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SALES     BY     AUCTION. 

fOHN    HOAr'e    and   CO. 

O  will  OHcr  for  SALE  by  PUBLIC  AUCTION 
•  I  the  WOOL  EXCHANGE.  Coleman  Strf.-t,  E.C., 
on  TuesJav,  4th  April,  Tuesday.  Ilth  April,  Tues- 
day,  18th  April, 

6,000  Bales  COLONIAL  WOOL. 

4,500    „      PUNTA  ARENAS  WOOL. 
500    .,      FALKLAND  ISLANDS  WOOL. 
Catalogues     tn     due     course    ot     John     Hoare 
and   Co..    Wool   Brokers,    73    Basingball   Street, 
London.  E.C. 


"THE  RUSSO-ASIATIC    BANK. 

Incorporated  by  Imperial  Russian  CovcrnmenI 
Decree. 

Capital  Authorised Rbls.  65.000.000 

Do.    Subscribed Rbls.  45,000,000 

Do .  <  Subscribed  by  the  Imperial 
Cbineie  Government)     Kouping  Taels  3,500.000 
Reserve     Funds      RbU.  23.398.300 

Rbls.  71.898.300 


HEAD  OFFICE  :  AT  PETROGRAD. 
Branches  at  all  the  principal  Towns  in   Russia, 
Manchuria.  Siberia,  Central  Asia  and  China  ;   also 
at   Paris,   Bombay,  Hongkong  and  Yokohama. 

Interest  (  paid  quarterly)  allowed  on  Fixed  Deposit 
Accounts  for  one  year  and  over  at  4  per  cent,  per 
annum  ;  for  shorter  periods  and  on  current  ac- 
counts, at  rates  to  be  learnt  on  application. 

Banking  business  transacted  of  every  description. 

CHAN  TREY  INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London.  E.C. 

1  ONDON  BANK  of  AUSTRALIA 

^  LIMITED 

71  Old  Broad  Street.  F  C 

Subscribed  Capital        £1  276,747  10     0 

Paid-up  Capital  669.587  10     0 

Reserve    Fund    and   Undivided 

Profits        328.317  13    0 

Reserve  Liability  of  Proprietors  607.160     0     0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  sent 
for  collection.  Depo!iits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  application, 
and  ever^  description  of  Banking  business  con- 
ducted with  Australia. 


U 


NION    BANK  OF    CANADA. 

Incorporated  1865.    Head  Office,  WINNIPEG 


Paid-up  Capital t5,000,000 

Rest  and  Undivided  Pro&ta '3,600,000 

Total  Assets  over  190,000,000 

The  Bank  has  over  300  Branches  in  Canada  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  Committee  : 
J.  Leigh  Wood,  Esq..  C.M.G. : 
Hon.  Sidney  Peel  ;   F.  W.  Ashe,  Esq. 
Deposits  received  for  Sxed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICFS  ■'  ^   PRINCES   STREET,    E.C. 
LunuuN  Uffict^  ,  25  HAYMARKET,  S.W. 


B 


ANCA      ITALIANA     DI 
SCONTO. 

With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society  Italiana  di  Credito   Provinciale.) 

Aotborised  Capital  Lires     70  millions 

Subscribed  and  Paid-up  Capital  ,,  66  millions 
Deposits  and  Current  Accounts 

iDecembtr  31,1915 ,.  355  millions 

Cash    in    Hand    and    with    the 

Bank  December  31,  1915i  ...  ,.  5-13  millions 
Central  Management  and  Head  Office  : 

ROME. 

Branches  at  :— Genoa,  IVlilan,  Naples.  Palermo, 
Turin,  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona.  Biella,  Como,  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department,  Collection   of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence  invited. 


•THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24  28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


r-OMMONWEALTH   BANK   OF 
^  AUSTRALIA. 

Gaaranteed  by  the  Australian  GoTemmeDl. 

Braocbat  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.    Drafts  and  Letters 

of  Credit   Issued.     Remittances   cabled   or   mailed. 

Current    Accounts    opened.    Deposits    accepted   for 

bied  periods,  and    BANKING    BUSINESS  of  every 

description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2,034  Post  Offices  throughout  Australia. 
Special  facilitias  for  the  remittance  of  Settler  ■'  funds . 
London  Office  i 
SI-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


QTANDARD         BANK 

of  SOUTH    AFRICA,    LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africain  Cape  Province  i    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL... 
RESERVE  FUND  ... 
UNCALLED  CAPITAL 


16,194,103 

£1,548,525 
2,000,000 
4.645,575 


W 


£8,194.100 
BOARD  OF  DIRECTORS— 
R.  Arbuthnot,  Esq. 


Sir  David  Miller  Barbour, 
K.C3.I.,  K.CJW.G. 

Robert  E.  Dickinson.  Esq. 

lames  Fairbaim  Finlay, 
Esq..C.S.I. 


Horace  Peel,  Esq. 

William  Smart,  Esq. 

Right     Hon.     Lord 
Sydenham,   G.C.S.I., 
C.C.M.G.,  G.C.I.E. 

H.  L.  M.  Tritton,  Esq, 


HEAD  OFFICE:    10  CLEMENTS  LANE, 

LOMBARD    STREET,     LONDON,     E.C. 

Hamburg  Agency  ;    27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER     220     BRANCHES   AND     AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  ivith  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa,  South  West  Africa 
Protectorate,  and  the  Belgian  Congo,  and  the 
Bank's  Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tba  asnal 
ternas. 

DEPOSITS  RECEIVED  for  fixed  periods  at  ratas 
which  may  be  ascertained  on  application. 

BILLS   NEGOTIATED  and  COLLECTED 

MAO.  and  TELEGRAPHIC  REMITTANCES  mad.. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASE  and  SALE  of  Stocks  and  Shares  ejected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

tha  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


DANCA     COMMERCIALE 
"  ITALIANA. 


HEAD  OFFICE.    MILAN 
r  City  Office  I   I  Old  Broad  St.,  E.C. 
LONDON  \  Wasl-End  Agency  i  12  Waterloo  Place, 
i  Regent  St.,  S.W. 

Paid-op  Capital.  £6,240.000.    Reserve,  £2,378,800. 
Manager     E.    Consolo. 
Sub-Managers  f  ^-  Costa.  R.  B.  Handlev. 
IG.  ZuccoU. 
Branchei     io    Italy  t —Ancona,     Bari.     Bolorna* 
Cagliari,      Catania.      Florence,     Genoa.      Leghora, 
Memina,  Naples,  Palermo,    Perugia     Pisa,  Rome. 
Sassari.  Savona,  Syracuse.  Turin,  Venice,  Verona  ; 
AND    IN    ALL     IMPORTANT    COMMERCIAL 
CENTRES. 

CORRESPONDENTS    TO    THE    ITALUN 
TREASURY. 
Agents  in   London  for: — 
BANQUE   FRAN^AISE  et     ITALIENNE   POUR 
L'AM^IQUE    DU   SUD.    Buenos  Aires.   Rio    de 
laneiro,  San  Paulo.  Santos.    &c..  and 
SOCIETA      COMMERCIALE     D'ORIENTE, 
Milan,    Tripoli,  Avlona,    &c. 
Agents  and  Correspondents  in  all  parti  ol  the  world. 


B 


ANCO    DEL     PERU    Y 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-up  Capital 
Reserve  Fund         


£P.;oo,ooo 

£P  .200.000 


BRANCHES  IN 

Piura,  Callao,  MoUendo, 

Chidayo,  Cerro  de  Pasco,  Arequipa, 

Pacasmayo,       Cbincba  Alta,  Cuzco, 

Trnjillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit,  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents  I  The  Anglo-Soutb  American 
Bank.  Ltd..  Old  Broad  St.,  London,  E.C. 


BANCO      DE       CHILE  . 
London  Agency — 
94  GRACECHURCH  STREET.  E.C. 

Chilian  Dollars. 

Paid-up  Capital        140,000.030 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders        40.000,000 
Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with   Chile.    Current    accounts    also 
opened  and  deposits  received. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 
CAPITAL,  all  paiJ  up      ...        _        ...  $15,000,000 
STERLING    RESERVE, 
held  m  London  at  Ex- 
change   of    28.    per    S 

=  <1.500.000     $15,000,000 

SILVEi^  RESERVE      ...       18,000,090 

»33,000.000 

RESERVE    LIABILITY    OF    PRO- 
PRIETORS   «15,000,000 

Head  Office— HONGKONG. 
Chief    Manager— N.   J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,    Batavia,     Bombay,    Calcutta. 
Canton,    Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew  iShan{haii,  Ipoh,    Johore,  Kobe  iHiogo', 
Kuala  Lumpur,  London,   Lyons,    Malacca.  Manila, 
Nagasaki,    New  York,    Peking,   Penang,  Rangoon, 
Saigon,     San     Francisco,    Shanghai,     Singapore, 
Sourabaya,    Tientsin,  Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  MP.     Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.      ).  {{.  M.  Smith,  Esq. 

A.  M.  Townsend.  Esq. 

Managers  in  London. 

Sir  CHARLES  ADUIS.  H.  D.  C.   JONES. 

JOHN  MACLENNAN,  Sub- Manager. 

W.  M.  BLACKIE,  Accountant 
9  Gracechurch  Street,  London,  E.C. 
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BRAKPAN  MINES,    LIMITED. 

(Incorporated    in    the    Transvaal.) 

ABRIDGED    REPORT   OF  THE  DIRECTORS  for  the  Year  ended  31st  December,   1915. 
^     ^         u    i».„H    of  fh^    Thirteenth  Ordinary  General    Meeting  of  Shareholders,  to   be   held  In  the  Board 
To   be  ^"''X^m.^'The  Corner  HoL.-'Joha'nnesbur^^  on  Friday,  the  26th  May.   .9.6.  at  ..  a.m. 


Vrair  -nircctorB  hfu  to    submit  their  Report,   together  with   the  Reports 

1  ,    Xn  n'  .h'e  c:n?minfKn.M,Lr  .„.i  n,.  nenera.  M.na.er.  also  the  »ud>ted  F.aauca. 

\j  fi    I  St»tea.eul8  for  the  year  ended  3Ut  Deeember,  1915.  „„^ 

'         CAPITAL  —The  Oapital  of  the  Cnmimny  remains  unchanged  at  £7S0,UUU, 

Vv-I-    littTEOOOO  Shares  of  £1  each,  fully  laid  and  issued. 

P  V  •*"*      PBOPERTY.-No   change    has    takeu    place  during   the   year    in  your 
Company's  holdings. 

FINANCIAL.— From  the  Worliing  Expenditure  and 
Revenue  Account  it  will  be  seen  that  the  prolit  from  opera- 
tions for  the  year  amounted  to         ;;•,,_—,.    ;:■        

Deducl  Additional  War  Charges  on  Gold  Eenlisation    


AM  Interest,  Dividtnds  on  Sliareholdings,  Estate,  and  Sundry 
Uevenue  


£358,;95  18  4 

11.375    3  1 

£347,020  15  3 

4,125    6  1 

£351,144    1  4 


From  which  must  be  deducted  Contributions  to  War  Relief 
I'unds  and  Donations,  alsolosso.i  rcilisatioii  of  tlie  Victoria 
Falls  and  Transvaal  Power  Co.,  Ltd.,  Preference  Shares  ... 

Leaving  a  Net  Balance  of  Revenue  over  Expenditure  of         ... 

Aild  Balance  to  Credit   of   Api)r,jpriatiuu    Account   at  Jlst 

December,  1914         

Making  a  total  available  Credit  of  ... 


A'^ainst  wliich  the  folloiving  amounts'liavo  been  appropriated  :— 
GoT.-rument  Tax  on  Prottts  and  Special  War 

Levy  

DividendsNo.  Band  No.  7  (40%)         


2,121  16  6 

£349,022    4  10 

8Ci,E41  18  7 

£429,564    3  5 


£48,015  18    0 
iOO.OUO    0    0 


318,015  18    0 


£81,548    5    5 


future    capital'    expenditure   la    therefore    increased 


capital 

reserve    to    meet 

£11,407  19j.  10(/.  .  ,     , 

Included  ill  the  cash  assets  shown  in  the  Balance  Sheet  is  an  amount  of 
£7129  .  lie..,;" a  deposit  ot  £7,000  with  ihc  B.nk  f  .r  Handel  und  Industrie, 
/,ll,  accrued  luterc^^t.    This  depo.it  couia  not  to  collected  on  maturity. 

OPERATIONS.— Technical  matters  are  dealt  with  in  the  Reports  of  your 
Consulting  Engineer  and  Ueueral  Manager. 

DIVIDENDS.— Two  dividends  have  been  declare.!  during  the  jear,  viz.  :— 
No.  7  of  17*  per  cent. on  the  Issued  Capitalof  £750,000,  absorbing  ^j^J.^W 
No.  8  of  Z4      „  „  ,.  "  »  "  '"°'  ° 

£30O,OC0 

You  are  requested  to  conlirm  your  Board's  action  In  this  matter. 
Johannesburg,  25th  February,  1916.  1 


A.      summary      of      tlio     salient    features    of    the    payable    footage 
accomplialied  during  1914  and  1915  is  ns  follows  ; — 


Leaving  a  Balance  unappropriated  as  at 

31st  December,  1915,  of 

As  will  he  seen  from  the  Workiu..;  Expenditure  and  Revenue  Account,  a  sum 
of  £11375  si  lJ.hasbeeii  deducted  from  the  working  proflt ;  this  amount  has 
S  en  provided  to  meet  the  uiKorseco  increase  in  Gold  Ke.;l>-;.on  Charges  due 
to  the  War,  for  the  period  mid-Octouer.  1914,  to  31st  December,  19'0-  ■*™  'J 
dealt  wiihsepara.ely.soas  not  to  interfere  with  the  continuity  of  results  fur 
comparative  pnrpo.es. 

A  provision  of  £16  000  lias  been  mailc  in  the  .'.ocounts  to  meet  the  Company  s 
total  estimated  liability  under  a  Special  War  Levy  on  the  Mjit"?  l^^  '^^^  °' 
£100.000.  made  by  the  Union  of  South  Africa  in  respect  of  the  nnancial  year 
ending  31st  Mar^h,  1916. 

Capital  Expen.liture  for  the  year  on  additions  to  plant,  and  shares  and 
interet^sTnoihe?  CO  icerns,  amounud  to  £5,214  16..  &/.  Against  this,  however 
there  arc  credits  to  Capital  Account  oi  £3,0c0,  bemg  the  book  v»lue  of  your 
Company"  holding  of  l>reteience  M.ares  ju  the  Vutoria  Palls  and  Tran,vaal 
Power  Company,  Limiied,  disposed  of  duruig  the  year,  aiid  £5,298  11)., 
fecdpts  irom  sale  of  plant  ;  the  result  ueing  tuat  the  balance  o  uuexpeuded 
^-  •  ,vas  increased  by  £3,083  14,..  7  J.    '1  he  total  amount  carried  forward  as  a 


From  the  CONSULTING  ENGINEER'S  REPORT. 

I  have  much  pleasure  in  coutiriuiny  tho  Report  of  your  General 
Manager  for  the   year  ended  31st   Dce«inbcr,  1916. 

Tho  results  of  operations  for  the  year  under  review  show  n  sub- 
stantial improvement  over  tlio.s<-  of  the  previou*  year,  the  satis- 
factory native  labour  position  being  an  outstanding  factor  contri- 
buting   towards    tlio    better    return. 

Tho  tonnage  milled  totalled  7£5,iei8  tons,  which  is  an  increase 
of   about  103,600    tons. 

Tho  yield  was  equivalent  to  27«.  lO.Srf.  per  ton,  working  costs 
averaged  18s.  O.ZU.  per  ton,  und  the  working  profit  9».  lO.bli.  per 
ton    milled. 

Total  working  profit  amounted  to  £358.396,  which  figure  mny  he 
compaied  with  i-<iB5.456  t-ariicd  during  the  previous  year.  Owing 
to  tile  War  an  udditionn.!  eliargo  on  account  of  gold  realisation 
amounting  to  £11.375  was  imposed,  and  the  working  profit  has 
accordingly  to  }xi  reduced   to   £547,021. 

The  increased  profit  of  9(f.  nvr  tun  was  due  to  an  improvement 
in  yield,  amounting  to  M.  per  ton.  nnd  a  reduction  of  6</.  per 
ton  in  workin?  costs.  Tlie  slightly  ticttcr  yield  is  attributjiblc  to 
tho  higher  valaio  of  ore  from  development  faces.  The  proiwrtion 
of  oro  wnt  to  tho  mill  from  the  payable  ore  reserves  was  lower 
tlinn  that  for  t)ic  previous  yi-ar  by  alwut  5%i  while  the  i)crcentage 
drawn  from  other  sources  increased  correspondingly.  The  grade  of 
the  ore  niinetl  from  the  iiayable  reserve  was  slightly  below  the 
average  as  estimated  at  tho  beginning  of  tlie  year,  and.  owing  to 
favourable  development,  was  considerably  below  that  estimated  in 
reserve  at  the  end  of  the  year. 

Working  Costs  per  ton  have  been  reduced  in  tho  face  of  in- 
creased expenditure  all  rou"ful,  the  principal  items  involved  being 
tho  higher  cost  of  stores  and  war  allowances  to  deiwndants  of 
employes  wlio  have  enlisted  for  active  service,  Kxpendituiro  in 
connection  witli  Phthisis  Comix-nsntion  «nd  Insurance  shows  no 
material  change  in  total,  nJthougli  owing  to  the  greater  tonnage 
milled  a  reduction  of  l\d.  per  ton  resulted.  Mining  Expenses  show 
no  material  change;  Reduction  Kxpensi-s  were  lower  by  3f/.  per  ton, 
nnd  Genornl  Expenses  at  Mine  and  Head  Office  were  reduced  by  4rf. 
per  toll.  Native  wages  were  somwhtit  higher,  but  owing  to  in* 
creased  efficiency  tho  cost  per  ton  milled  under  this  head  was  le«s 
by    about   6%. 

The  tottil  development  footage  for  the  year  amounted  to  23.719 
feet,  of  which  17,458  feet  woru  on  reef,  averaging  13,36  dwt.  over 
30.25  inches. 


Payable 
Footage. 

Percentage 
Payable. 

Average 
Width. 
Inches. 

Average 

Value. 
Dwt. 

6.945 

40 

41.5 

13.1 

8,540 

49 

32,1 

22.7 

1914 
1915 

Tho  tonnago  and  assay  value  of  the  ore  developed  during-  the 
year    show    a    substantial 'improvement  over   previous    years. 

E'spcndituro  on  deveiopmeut  totalled  £19,8iZ.  Tho  amount  debited 
to  working-  costs  during  the  year  was  on  the  basis  of  the  fixed 
charge  of  2s.  bd.  \yQV  ton  milled,  and  totalled  €90,646.  The  balauct? 
over  actual!  e,\pendit-uix',  viz.,  i:lU,8I4,  ro«juain^  its  a,  credit  in 
sus]>enso.  Tho  actual  cost  of  development,  including-  equipment, 
averagL-d  68*.  llf/.  per  foot  and  In.  4(i.  per  payable  mill  ton  de- 
velop4^d,  as  compared  with  73».  3d.  per  toot  and  2s.  per  ton  respec- 
tively   during    1914. 

The  fixed  dev<Jopmcnt  charge  against  working  costs  for  1916 
ha^s  been  reduee<I  to   2s.  3d.  per  ton  milled. 

The  annual  recalculation  of  the  payable  ore  reserve  shows  a 
total  of  3,017,000  tons  of  an  average  assay  value  of  7.86  dwt.  per 
ton  over  an  estiraatitl  stoping  width  of  62  inches.  Compared  with 
the  reserve  a  year  aijo  this  is  an  increase  of  527,000  tons,  tho 
average  assay  value  being  1.13  dwt.  per  ton  higher  over  a  similar 
estimated  stoping  width. 

Tho  average  yie!d  of  tlie  mine  is  now  estimated  nt  from  29*. 
to  32*.  i>er  ton  milled,  according  to  tho  proportion  of  ore  to  bo 
drawn  from  the  payable  rci*ervo  and  the  value  of  development 
rock  and  ore  from  otheir  sources.  The  policy  as  to  grrade  for  tho 
current  year  will  be  to  mill  ore  of  a  value  :ti)nr()achiug  the  present 
average,  but  owing  to  tho  temjiorary  difficulty  of  drawing  pro- 
portionately upon  tho  ore  developed  durintr  tlu*  past  yenr,  tho 
improvement  in  yield  over   the  present  standard  will   be  gradual. 

The  surface  equipment  generally  work^xl  smoothly  nnd  efficiently 
during  the  year,  and  the  tonnage  now  bein^-  dealt  with  represents 
about  tho  full  capacity   of  the  reduction   plant. 

An  end'-csg  ropo  haulage  for  the  disi>osal  of  sand  residues  is 
being    installed  to  replace  tho  Bleichert  Aerial  G-ear. 

Tho  40  ndditionali  stamps  purchased  during  1915  have  been  eold 
to   Springs   Mines,   Limited,    as  they  arc  not   now   required. 

C.  E.  KNECHT,  Consulting  Engineer. 

Johannesburg,  16th    Kebruary,  1916. 


ABRIDGED  BALANCE  SHEET  at  31st  December.  1915. 

Dn. 
To  Capital— 750.000  Shares  of  £1  each,  fully 

paid  and  ii'siicd        

Prbmium  on  Shanes     ...  

Funds  Appropr'ated  for  Expenditure  on 
Equipment  and  IX'velopmeiit  in  excess 
of  Working  Cntiital  provided,  as  per 
Balance  Sheet,  Slst  December,  1914     .„ 


Unexpended    Balance    of     Fund^  mppro- 
priated    for   Capital    Kxpeudlture — 

brought  down     

Sundry  Shareholders — 

Unpaid  and  Unclaimed  Dividends 
Sundry  Creditors — 

Wasjes,  Stores,  &o 

Union  of  South  Africa- 
Tax  on  Profits      

Special  War  Levy  (Estimated) , 

Rebates  in  Suspense         

Deveh'pment  Suspense  Account 
llalanee  of  .appropriation  Account — 

Unappropriated  ...  

Ci>utiugcnt  Liabilities,   £4,714    Bs.    Qd. 


By  Property  

Shaft  '^inking  and  Equipment  of  Property 

at  Cost         

Development  prior  to  couniencement  o£ 

proiiuctlon,  at  Cost  

ShareR  and  Interests  in  Other  Ooncerns, 

at  Cost  

Furniture  Live  Stock  and  Vehicles 
Stores  and  Materials — Standard  Stock    ... 

Unexpended  Balance  of  Funds  Appro- 
priated for  Capital  Kxpenditure-- 
can  led  dowu  


Stores   and    Materials  on    hand   nnl    in 
transit  in  exi*es?  of  Standard  Stock 

The  Victoria  Fall^,  4c.  Company — 

Coft  of  Air  Ci>mpre-'Sor  I'huit 

i>M  Amortised  to  date     

Sundry  Debtors         

Payments  in  Advance  ...        ,^ 

Gold  in  Transit  {/.fss  Advances) 

Cash- 
Deposits  with  Interest  accrued  (Includ- 
iui^'    £7,129   lis.   witli    the  llauk  lUr 
Handel  und  Industrie;  ri  .e  Directom 

Kepoit       

At  Bjtukers  and  iu  hand     


£750,000    0    0 
526,350  10    0 

2S9,619  12    9 

£1,565,970    2    9 

11,407  19  10 

175,703  16  10 

£58,830    0    9 

32  015  la    0 
16,000    0    0 

106,845  18    9 
8,435    2    3 
10,814    8    6 



81,548    S    5 

£1,960,725  U    4 

£337,006    4  11 

Cb. 

958,298  15    1 

194,382  12    2 

£1,519.687  12    2 

7.474  10    9 

40O    0    1) 

27,000    0    0 

34,874  10    9 

11,407  19  10 

£1,565,970    2    9 

31,862  16    3 

26.337    0  10 
5.535    4    4 

20,801  16    6 
13,137  17    6 
6,162    9    4 

62,902    9    0 


230.349  15    1 
29,538    7  U 


322,790  12    0 


£1,960,725  14    4 


April   1.    lOIC.n 
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SPRINGS    MINES,     LIMITED. 

(INCORPORATBD    IN   THB   TIUNSVAJVL.) 

ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915.  to  be  submitted  at  the 
Seventh  Ordinary  General  Meetinir  of  Shareholders,  to  be  held  in  the  Board  Room,  **  The  Corner  House," 
Johannesburg,  on  Friday,  the  26ih  May,  1916,  at  10.30  a.m. 


Yoiir   n;r.---.T^    h--^ 


the  < 


Inrr 


Uii 


tTiNmU  tVrir  Ii.'jMirt.  taui'ther  with  tho  RcxirU  of 
.  ultio  tho  uuU!tc<l   Kiimnclnl 

I'-OT  Imvini?  ciL'roIti*^!   tlicir 

1  tr- -,  iliv  !  -  :.  1  Cai^iitnl  of  ttm  Company  lius  been 


it.   In    Shares   of  £1  aich.  mi 

jbt  U_-  inWr.  19U         630.000 

Is.'iu<<>l    ilnriDR    1915    to  hoMers  of  Option 

Oertilk-atcs  lo  Beurcr      145 


Held  in  Kracrre  . 


630.145  Shares. 
164,855       „ 


Total        795,000  Shares. 

DEBK^TrKK'.— The  Debenture  iB-^tK-  remains  nnulteml  m  £314.95"'. 
rr TrKTV.— Diirinjf  the  year  a  Mynpueht  was  prBUte'l  to  tlit  Company 
nnd.  r.riet  No.  637.  «hitt-.l  27tii  SeptemlM-r,  1915.    Prior  to  the  (?niiit- 

Inc  lit,  :md  iu  orJt-r  to  ron^u.liiLile  tilie  Coni|>iiny's  nilninc:  an-a,  an 

ftn-ii  1    ixime  to  with  the  Goveniment  l>y  wlii  li  the  undermining 

right?  ui  t^c  ra:l-.v»y  ar\«,  which  intpr^ect.-s  the  Mynyacht,  were  least^l  to  your 
CompAny  in  exehanire  for  a  >iiniIaT  arcn  ilo^luottxi  from  the  Mynpaclit  as 
oripinnlly  pelecieii.    Your  Company's  holdings  tlierefore  txui^ist  of  :— 

My'iiivi'-hc  Nh.  f^37.  in  extent  i,675-693  acres,  equal  to     1,140<^9  ehiims. 

Riilwav  An".»  ilA?RseU)       20-65        „ 

Discoverer's  HiL'lits  171*60        „ 

Total       1.332-32 

The  farm  Bietfonteio  No.  14.  on  which  tlie  Compnny's  mineral  rights  are 

ntuate^i.  was  pn>  laimcl  a  pubUc  dig^'tng  for   precious  metals  a^  from   the 

8th  Fehruan-    1916. 

OPERATION'S.— Technical  matters  ar«  dealt  with  in  the  Reports  of  your 

Con^nltinp  Eni:ineerand  Mine  Mun-iger. 

FINANCE.— The   Cash  Receipts  and  the  Expenditure  from  the  inception 

of  the  Comiwny  to  the  end  of  the  Financial  Year  were  as  follows  :  — 

RECKllTS. 

Working  Capital.  330.000  Shares  at  30j.       £495.000 

Shares  issned  in  exchanire  for  Option  Certificates  at  205.         ...  145 

Debenture  Issue  :  £314,950,  issued  at  £97i  per  cent 307.076 

Loans        l.SO.BOS 

Interest  received  and  Sundrj- Revenue        55.^*98 


Sale  of  Surplus  Water  ... 


0 

0 
5 
0 
3 

20,731  10 


EXPENDITCRE, 


£1.028.955  18  5 

Transfer  Doty,  &c         £10.121    2  2 

Shafr  Sinking.  Permanent  Haulage  Wars  and  Equipment        ...  718.531  17  7 

Development        94.523    0  4 

General  Expenses           63.2J3  12  2 

Debenture  I&sue  Expenditure 25.442    0  6 

LoQMS-lnitial  Cliarces 16,227    8  4 

Interest— Debentures  and  I^ans        49,583    3  10 

Balance,  being  Cash  and  Ca^b  Assets,  after  deducting  Suudry 

Creditors  and  Accrued  Interest  to  date 48,224  13  6 

fil.028.95'1  18  5 
The  Fixed  Deposit  with  the  Bank  fiir  Handel  und  Industrie  of  £vW,000,  and 
£562  lOi.  accrued  interest,  which  could  not  be  collecteil  on  maturity,  is  Ptill  out- 
standing, and  is  a^aiu  included  iu  the  Ciish  Ba'.ance.  Tho  advance  arranged 
with  the  Consolidated  Mines  .'^election  Company.  Limited,  and  Transvaal  Coal 
Tru-t  Company,  Limited,  of  £30.000.  h:»s  been  fuUv  drawn  upon. 

The  financial  arrangement  made  for  the  provision  of  loan  funds  up  to 
£315.001  has  been  ntili?©i  to  the  extent  of  £120.750.  but  this  amount  has  been 
reduced  by  the  repayment  of  £145  receive*!  from  the  exercise  of  options  on  145 
Ordinary  Shares  in  the  Companv. 

The  balance  of  the  Company's  holdinj:  of  Preference  Shares  In  the  Victoria 
Falls  and  Transvaal  Power  Companv,  Limited,  was  sold  during  the  year. 
Johannesburg,  18th  February,  1916. 

Fpom   the   CONSULTING    ENGINEER'S   REPORT    (ABRIDGED). 

1  have  much  pleasure  in  confirming  tl.e  Iteport  of  your  Maiiai,'er  fur  the  year 
ended  3lst  December,  1915. 

Du'ing  the  year  development  has  been  proceeded  with  vigorously  and 
stations  have  been  cut  at  each  level  in  the  Main  wnd  South  Haulages.  Provision 
is  now  being  made  for  the  handling  of  ore  in  the  lateral  haulages.  The  South 
and  West  Haulaf^e  Machines  at  the  South  Sliaft  are  in  operation,  and  the  equip- 
ment of  the  Main  Incline  is  ncjiriui;  eoinuletion.  A  plan  showing  the  disposition 
of  development  at  31st  December,  1915,  is  attached. 

Wtirk  in  the  Korth  Shaft  Section  o;  the  mine  was  resumed  in  August,  and 
during  the  remaining  months  of  the  year  a  total  footage  of  2,343  feet  was 
accomplished,  of  which  1,690  feet  were  sampled,  averaging  27-7  dwt.  over  7*8 
inches.  Of  th*-  footai^c  'amjiled,  41  per  cent,  disclosed  payable  values,  averaging 
53'7  dwt.  over  8"0  inches. 

The  de^^elopment  footage  for  the  year  in  the  South  Shaft  Section  amounted 
to  11.443  feet,  of  whicli  8.980  were  sampled,  averaging  I'i'CO  dwt.  over  21"4 
inches.  The  payable  footage  sanipIM  was  e<iiiivfllent  to  54  per  cent,  of  the 
total,  the  average  a^^say  vnlue  being  26-7  dwt.  over  25'9  inches. 

The  tabulation  given  in  the  Manager'a  Repo-t  shows  details  of  the  work 
accomp  istied  in  both  sections  of  the  mine,  together  with  a  summary  of  tlie 
resnlt^s  of  all  development.  The  total  foot^ige  sampled  for  the  year  amounted  to 
10,670  feet,  of  which  52  per  cent,  was  payable,  averaging  27-8  dwt.  over  23'7 
Inches.  An  analysis  of  the  total  development  to  date  thows  53  per  ceut.  of  pay- 
able footage,  averaging  25*0  dwt.  over  253  inches. 

The  tonnage  of  payable  ore  indicated  by  development  is  estimatei^I  at  1,125  000 
tons  ot  an  averse  value  of  10'4  dwt.  over  an  estimated  sloping  width  of  57 
inches.  Compared  with  the  estimate  of  a  year  tgo,  this  is  an  increase  of 
572.CO0  tons,  the  value  being  slightly  higher  and  the  estimated  slope  width 
5  inches  wider. 

The  erection  of  the  Reduction  Plant,  which  will  have  a  nominal  capacity  of 

30.000  tons  per  mouth,  is  making  good  progre-s.  and   unless  undue  deltiy  is 

experienced  in  the  delivery  of  machinery,  the  crushing  stage  should  be  reached 

daring  the  latttr  half  of  the  current  year. 

Johannesburg,  3rd  February.  1916^         C.  E.  KNEOHT,  Consolting  Engineer. 

From   the    MANAGER'S    REPORT    (ABRIDGED). 

I  have  to  report  as  folluws  for  toe  year  ended  31st  D.-c-mber.  1915 : — 

DEVELOPMENT.— Work  was  resumel  in  the  North  Shaft  Section  on  the 
9th  August,  1915. 

The  fol  owing  tabulation  gives  the  details  of  all  development  work  accom- 
plished during  the  year,  together  with  a  summar}'  of  the  work  so  far 
accomplish*-d. 

The  total  footage  for  the  ye^r  amounted  to  13.786-5  feet,  of  which  10,670  feet 
were  sampled,  averaging  1952  dwts.  over  19-23  inches. 


For  year 
Previously  reported 


Total 

Footage. 

.  l*.786-5 

19,160-5 


Footage 

on  Keef. 

.  10.361-5 

.    8,083-5 


Totals  and  Averages  32.947      ...  18.4S0       ...21,730    ...    2078 
•  Includes  4  feet  sampled,  previously  omitted. 


Footage  Reef  Width  Value. 

Sampled.     Inches.  Dwt. 

..  10.670    ...    19-23    ...  19-52 

..  11,060«  ...    2225    ...  16-57 


17-91 


PUMPlXiJ.— The  quantity  of  water  supplied  to  the  Rand  Wafer  Board 
during  the  year  amounted  U*  2f0.200.000,  or  an  iiveriure  nf  712,877  gallons  per 
day.  The  volume  of  water  imitlii  n-*  to  "Ocren-fc.  24.046.000  i:allon((  having  been 
fiuppliul  in  January,  as  ngaiutit  19,650.0X)  during  Do'ember. 

DUST. —  Ill  Auijtnst,  wntir  ftil  drill'!  were  Intrnduccl  and  23  of  these  machines 
are  now  nt  work.  The  mine  is  further  hose<l  down  by  band  daily  from  taps 
spaced  at  100  feet  intervals  thrnuu'hout  the  mine. 

REDUCTION  PLANT— Construction  work  sUirted  in  June  and  patlstacfcory 
progress  is  being  nia<le. 
Springs,  Transvaal,  19tli  January,  1916.  B.  D.  BUSHHLL.  Manager. 

DB.  ABRIDGED  BALANCE  SHEET  AT  31st  DECEMBER.  1915. 

To  Capital — 

795.000  Shares  of  £1  each       £795.030    0    0 

Zrss  164,853Sharesof£l  each  in  Reserve        164,855    0    0 


£69,537    5    2 
6.592    8    3 


630.145  Shares  of  £1  each  issued 
NorK.— (a)  Of  the  Options  on  M5.CO0  Ordinary  Shares  at 
par  for  a  p>-ri<«i  of  llin-e  years  as  ami  from  tho 
2nd  May.  1913.  issued  under  Bearer  Certiticatea 
to  the  original  Allottees  of  Dehenturt-s  145  have 
been  exercised,  leaving  a  b:(lanct5  of  314356  out- 
wtundiug  at  the  31st  December.  1915. 
(b)  Options  granti-d  to  Guarantors  of  Tx>an,  and 
expiring  3lst  J'dy,  1918.  or  two  years  after  the 
Declaration  of  Peace,  whichever  is  the  later, 
viz. : — 

1.  At  par,  01)  55000  Ordinary  Shares. 

2.  At  par,  on  all  Shares  which  may  not  tte 
taken  up  under  the  existing  Option  Certificates 
to  Bearer. 

Premium  on  Shares  

Six  per  Cent.  Firat  Mortgage  Debentures       

Authorised  Issue £515,000    0    0 

Loans  with  Interest  accrued        

Sundry  Debenture-holders— Unclaimed  and  Accraed  Interest 

todate       

Sundry  Creditors      

Revenue  to  date — 

Interest   and    Sundry    Revenue   as   at 

31st  December,  1914      

Interest  and  Sundry  Revenue  for  the 
year  1915  

COXTINGEST  LlABIHTIKS— 

Sundry  ...         

Machinery  Orders  and  Construction  Con- 
tracts outstanding         


By  Property 

Expenditure  on   Shaft  Sinking,  Permanent 
Haul  ige  Ways  and  Equipment  to  date- 
As  at  3lst  December,  1914 

For  the  year  1915 

Add  E\penditure  on  Fermanent  Haulage 
Ways  ti>  31st  December,  1914 

Expenditure  on  Development  to  Date — 

As  at31at  December,  1914  

For  the  year  1915 


Less  Expenditure  on  Permanent  Haul- 
age Ways  to  31st  December,  1914     ... 

General  Expenditure  to  date — 

As  at  31st  December,  1914  

For  the  year  1915— 
General  Charges.  Administration,  In- 
surance, London  Agency,  Income 
Tax,  and  £905  19.<.  6d.  Loss  on 
realisatinn  of  3,000  Victoria  Fall;, 
d:c.,  Preference  Shares  


£630,145    0    0 


165.0C0 
314,950 


151,940    8    5 

5,832  14    9 
20,249  18  11 


76,129  13    5 


833  14    0 
75,834    0    0 


76,672  14  0 

£1,364  247  15 
Ca. 
£310,121  2 

4 
2 

£542457  9  2 
63,13i  12  7 

112,989  15  10 
718,580  17 

7 

147.899  6  8 
5961S  9  6 

207, W  16  2 

112,989  15  10 
, ■ 94,528  0 

4 

56,275    2    1 


11,958  10    1 

Debenture  Cbarees — Co:t  of  tpiie — 

Guarantors'    Commission,   5?-o    on    antboriscfl     issue   of 
£315,000:  Discount,  2J%  on  issue  of  £314,950  at  £97t 

per  cent.:  Sundr.v  Expenditure        

Loans — Initial  Cbar jes — 

Underwriters*  Commission,  5%  on  T-oan  up  to  £315,003  : 

Sundry  Expenditure 

Interest  to  date— 

Jiebentares £J6.861  18    9 

Loans  2,726    5    1 

Sbaree  and  Interests  in  otber  Concerns  at  cost  

Furniture.  Live  Stoclc.  Vehicles  and  Harness 

Stores  and  Materials  on  Hand        

Payments  in  Advance  and  Sundry  Debtors        ...        

Cash- 
Deposits  with  Interest  accrued  (includin:? 

£;0,562   IOj.    with    the    Banit    fllr 

Baikdel  und  Industrie,  unpaid  : — ri/ie 

Directors'  Report)      

Current  Accounts 


68,243  12  2 

31,315  15  6 
16,227  8  4 


49.538  3  10 
l.S'.e  11  0 
1,231  8  6 

34,731  19  11 
1,699  IS  2 


31,670  18  1 
5,082  2  9 


33,653  0  10 
£1^64,247  15  4 


THE  CONSOLIDATED  MINES  SELECTION  OOMPANT.  LTD.  (ENGLAND), 
Secretaries  Per  A.  F.  LYALL. 

F.  R.  LYNCH.  Chairman, ) 
CHaKLES -MARX,  ^  Directors. 

Wll.  DALRYMPLE,  ) 

To  the  Shareholders,  SPBtvG.a  Mixes,  Limitkd 

We  report  tliat  we  have  eramincd  the  a  >ove  Balance  Sheet  with  the  Books 
and  Vouchers  of  the  Company  and  the  audited  ret'irns  fro  u  the  London  Office, 
and  Certify  it  is  in  accordance  therewith.  We  have  obtained  all  the  informa- 
tion and  explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is 
properly  drawn  op  so  as  to  exhibit  a  true  and  correct  view  of  the  Company's 
affairs,  according  to  the  best  ot  our  information  and  the  explanations  given  ns 
and  as  shown  by  the  Books  of  the  Company.    F.  W.  DIAMOND,    l 

A.  E.  PAGE,  \  Auditors. 

Johannesburg,  18tb  February,  1916.     Incorporated  Accountants, ) 
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KNIGHT    CENTRAL,    LIMITED, 

(INCORPORATED      IN      THE     TRANSVAAL) 

REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915, 

To  be  submitted  at  the  Meeting  in  Johannesburg,  12th  May,  1916. 


Tour  Directors  beg  to  submit  their  Report  for  the  year  ended 
31st  December,  1915,  together  with  the  Reports  of  the  Consulting 
Engineer  and  the  Manager,  and  the  Financial  Statements  made  up  to 
that  date. 

PllOl^ERTY.— There  has  been  no  change  since  the  last  General 
Meeting  in  jour  Company's  property  holding,  which  comprises  897 
claims  on  the  farm  Driefontcin,  equal  in  area  to  895.3777  claims, 
besides  two  stands  and   a  water. right. 

MINING  OPEKATION.S.-Thc  He-ports  of  the  Consulting  Engineer 
and  the  Manager  deal  fully  with  the  work  accomplished. 

During  the  year  326,060  tons  of  ore  were  milled  for  a  profit  of 
£45,433,  as  compared  with  284,960  tons  during  1914  for  a  profit  of 
X-42,753. 

The  payable  ore  reserves  at  31st  December.  1915,  amounted  to  405.400 
tons,  with  an  average  assay  value  of  5.8  dwt.  over  62.4  inches, 
showing  a  decrease  cf  24,100  tons,  with  a  slight  improvement  in  value. 

FIN.VNCIAL.— The  Appropriation  Account  may  be  summarised  in 
the   following  manner  ;  — 

Balance  brought  forward  from  31st  December,  1914      £126,839  15    2 

i«j— Audit  lees  for  1914        210    0    0 

£126.629  15    2 

45.4J3    6  10 

3.644  12    2 

778    4  11 

£176,485  19    1 


Profits  earned  during  1915 
Interest  and  Sundry  Revenue... 
DiTideuds,  &c 


-Oapital  Expenditure  during  1915  

Oontributiou  to  Miners'  Plithiais  Compensation 

Fund      

English  Income  Tax        


£59,160  13    2 


2.233  17    0 
202  16    8 


41,597    6  10 


.     £654  11 

.    7.665    6 

.  JO  .398  14 

840  17 

2 
3 
9 
7 

£39,559    9 
398  16 

9 

7 

£39,160  13 

2 

Leaving  a  balance  of £134,888  12    3 

Your  Directors  iignin  piissed  the  divid.-nd  liii^t  y.-nr.  :is  tlioy  still 
cnnsidfred  it  inadvisiible  to  depart  from  the  policy  of  mtantiunin?  :i 
strong  tiniinciiil  position,  in  view  of  the  fact  that  up  to  m-urlv  tin- 
end  of  the  flnnneial  yojtr  the  development  accomplished  Soutl^of  the 
Dyke  had  continued  to  he  disappointing.  They  are  pleased,  i.owevfr, 
to"  report  that  since  the  close  of  the  year  the  development  South  of 
tho  Dyke  has  exposed  good  values  in  the  lowcbt  level  of  the  mine,  and 
every  endeavour  will  be  made  to  push  on  development  in  this  portion 
of  your  px'opertv. 

The  following  items  of  Capital  Expenditure  have  been  incurred 
during  the  past  year.  viz.  :  — 

Buildings      

Machinery  and  Plant , 

Shafts  

Investments  


Lesf!—'iA\c<   Stock,  Vuliic!cs  and  Harness,   and    Furniture 
written    off       


STAFF. — Tour  aeknowledjrments  are  due  to  your  Consulting 
Engineer,  Mr.  I).  Wilkinson,  and  to  your  Manager,  Mr,  A.  J.  Jones, 
and  his  staff,  for  the  able  and  zealous  manner  in  which  they  have 
carried    out   their  duties   during    the   juist   year. 

DIHECTORATE.— In  accordance  with  thi-  Company's  Articles  of 
Association  all  vour  Directors,  viz.,  Messrs.  \V.  H.  Dawe,  R.  A, 
Wallers.  R.  R.  Hollins.  J.  Jolly.  A.  G.  Gill,  F.  R.  Lynch,  and  M. 
Honnet.  retire  from  office,  but,  being  eligible,  they  offer  themselves 
for  re-election. 

AUDITORS. —You  will  be  asked  to  fix  the  Auditors'  remuneration 
for  their  past  services,  and  to  appoint  .Vuditors  for  the  current  year 
in  place  of  Messrs.  C.  L.  Anders.son  and  Co.  and  Mr.  Charles  Stuart, 
who,    being    eligible,   offer   themselves    for    reappointment. 

We  are.  Gentlemen,  Ol)ediently  yours. 

W.  H.  DAWK,  Chairman. 

S.  .M.  NELSON. 

C.  J.  MEINTJES. 

K.  W.   ANDERSON 

G.  W.  HOLTINS, 

F.  R.  LYNCH. 

A.  G.  GILL, 


Directora. 


Johannesburg,  16th  February,  1916. 


CONSULTING  ENGINEER'S  REPORT. 

The  Chairman   and  Dircettirs.   Knight  fV-ntrnl.   Tjimited,  Johannesbur'.?. 

Dear  Sir^.— Details  of  tlu-  past   year's  operations  are   given  in  your 
Manager's   Report,  which  I   beg  to  eoufirm. 

The  yield,  costs  and  profit  fur  the  last  three  years  are:  — 


Y6tr. 

Tons  MUIed. 

Yield  pep  Ton. 

Costs  per  Ton. 

Profltper  Ton. 

Ppofll. 

1913 

...  278.010    . 

.    £1    2    731    . 

.    £1     0    3-49    . 

.    £0    2    3-82    .. 

£32  232 

1914 

...  284.9f0    . 

.    £1    2    2.21  . 

.   £0  19    2-50    . 

.    to    3    O'Ol    .. 

£42.7.'i3 

1915 

...  326,060  .. 

£1    1    4,06  . 

.    £0  18    6.62   . 

.    £0    2    9.44    .. 

£46,433 

The  average  cost  ))er  ton  dccreas4'd  by  7.58(/..  thf  yield  by  10.15</., 
and  the  profit  ITv  2.57(/.,  but,  owing  t4)  an  increase  in  the  tonnage 
milled  of  41,100  tons,  there  was  un  increase  in  the  total  profit  of 
i:2,680. 

Tile  tonnage  milled  is  a  record  for  your  Company,  a  result  made 
possible  !iy  the  greater  supply  of  native  labour,  ^^iipecially  during  the 
last  six  months  of  the  year. 

The  development  footage,  exclusive  of  shaft  sinking,  amountetl  t" 
11.861  fret.  IIS  compared  with  7.55''  f«-et  during  1914.  an  increase  of 
4,309  feet.  The  increase  in  the-  total  development  costs  of  £14,073  is 
included  in  the  working   costs. 

The  ore  reserves  are  estimated  at  406,400  ton.'*,  having  an  nvera<Te 
a<ssay  value  of  5.8  dwt.  over  a  stoping  width  of  62.4  inche-s,  this 
bring  a  decrease  of  24.100  tons,  with  a  slight  improvement  in  value 
as   eonipared   witli    the  position    at    31st    December.   1914. 

AuK\  Soi'TH  or  TiiK  Dykk.— The  footage  driven,  raised,  and  sunk 
South  nf  the  Dyke'was  3.537  feet,  as  eomiiared  with  4.472  fe».'t  during 
1914.     Th!6  decrease  is  due    to  the    stopping    of    certain  drives  which 


gave  disappointing  results,  and  the  decision  taken  early  ip  the  year 
(to  sink  the  subsidiary  shafts  as  quickly  as  possible  in  order  to  open 
up  the  reef  at  lower  levels,  and  thus  determine  if  there  is  an  improve- 
ment   of   values    in    depth. 

The  average  value  of  the  reefs  exposed  South  of  the  Dyke  during 
the  year  docs  not  show  any  material  improvement,  but  on  the  16th 
level  between  the  shafts  a  length  of  305  feet  has  given  an  averagi- 
assay  value  of  6.3  dwt.  over  an  estimated  stoping  width  of  50  inches. 
So  fur,  this  is  the  longest  continuous  exposure  of  payable  reef  found 
I  South  of  the  Dyke ;  but,  as  this  possible  ore  body  is  only  exposed  on 
Jone  side,  no  estimate  of  the  probable  tonnage  occurring  at  this  place 
has  iK-en  made,  nor  has  any  tonnage  South  of  the  Dyke  been 
included   in   the   ore  reserves. 

Near  tho  close  of  1915   tho  Main  Reef  and  South  Reef  were   inter- 
sected in  tho  17th  level  cross-cut  at  the  West   Subsidiary.     Up  to  tho  • 
end  of  January  the  following  result.s  had  been  obtained  : — 

SovTH  Rkkk.— A  total  of  85  feet  had  been  sampled  in  the  oast  and 
west  drives,  and  gave  an  average  of  8.5  dwt.  over  an  estimated  stoping 
width    of  66  inches. 

Main  Reef. — In  the  oast  drive  a  length  of  140  feet  had  been 
driven,  and  the  average  assay  value  obtained  from  80  fct  east  of  tin- 
cross-cut  to  140  feet  was  7.6  dwt.  over  an  estimated  stoping  width  of 
72  inches. 

The  policy  of  sinking  the  subsidiaries  as  quickly  as  possible  will  bt> 
continued,  and,  as  tho  preliminary  work  of  cutting  engine  chambers, 
stations,  and  ore  passes  is  nearly  completed,  better  progress  in  shaft 
sinkin;;  will  bo  possible  during  the  ensuing  year. 

Expenditure  on  capital  account  amounted  to  £39,161,  of  which 
£38,064  was  si>ent  on  shaft  sinking,  machinery  and  plant.  The  ex- 
penditure on  shaft  sinking  will  be  considerable  during  the  ensuing 
year. 

The  exposure  of  good  values  in  the  lowest  level  of  the  mine  has 
made  tho  outlook  for  your  property  much  more  hopeful,  and  during 
this  year  every  endeavour  will  (h*  made  to  accelerate  development  and 
to  open  up  the  lower  levels  in  this  portion  of  the  mine. 

Yours   truly, 

D.  WILKINSON.  Consulting  Engineer. 

Johannesburg,  4th  February,  1916. 


ABRIDGED  BALANCE  SHEET,  31st  DECEMBER.  1915. 


Dr. 
To  Capital- 900,000  shares  of  £1  sterliBg  each, 

fuUy  paid      

Share    i'remium    Account — ;is    per     last 

aceouut         

Funds    transferred    from     Appropriation 
Account — 

As  per  last  account       

For   Capital    Expenditure    for  year 
ended  31st  Decemocr,  1915 


£900,000    0    0 
238,165  12    6 


£157,462    4    1 
39.160  13    2 


196,622  17 


Sundry  Shareholders— Divideitds  unpaid  ... 

Sundry  Creditors,  &c.  

Development  Suspense 

Balance — Appropriation  Account 

Contingent  Liabilities  on  Shares,  &c. 

Note.-  No  provision  h;is  been  made  for 
the  following: — Government  Tax  on  profits 
for  the  year  ended  31st  December,  1915  ; 
Special  War  Levy  ;  Income  Tax,  London. 


By  Property— as  per  last  account 

Buildings  

Machinery  and  Plant 

Shafts- 
East  

West 

Loading  and  I'ump  Stations      

Mine  Development      

General  Surface  Works  and  Dams 

Live  Stock.  Vehicles  and  Furniture 

Investments— including  Viccoria  Falls  and 
Transvaal  Power  Co.,  Lt  I.  —  8  tOO 
Preference  £1  Shares        


£2,621    6    0 


£1,334,^88    9 

133    4 

20.6'!0    2 

1.500    0 

134,888  12 


£1,491,950    8 

On. 

£295954  17 

81,5)0  15 

401  535  16 


£167,233    0    9 

141,017  19    7 

45.638  14    8 


363  889  16    0 

193.079  12    9 

3.930  19    6 

1,193  8  11 


12,163    4    0 


Bearer  Share  Warrants         

Stores  on  hand 

Sundry  Debtors,  Payments  in  Adraucc,  iS;c. 

Qold  Oonsicnment  Account 

Cash  and  Fixed  Deposit         


1343,288    9 

422  U 

29  259  13 

6  024  10 

1^963  U 

93,991  12 


£1. 491,950    8    3 


H.  G.  L.  PANCHAUD  Secretary. 


W.  H.  DAWK,  Chairman. 


C.  J.  MKINT.IES,      1  ijif^ton, 
H.  W.ANDUKSON'.  f 'J"«=">"- 


To  the  Shareholders  of  the  Kidsht  Central,  Limited. 

We  have  auditeil  the  Balance  Sheet  of  the  Knigbt  Central,  Limited,  dateil 
the  31st  December,  1915,  above  set  forth,  and  have  obtained  all  the  information 
and  explanations  we  have  required.  In  ouropinion  such  Balance  Sliwt  Is  properly 
drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  Company's  aS  lirs  to 
the  best  of  our  information  and  tho  ctplanatlous  given  us  and  as  shown  by  the 
Books  of  the  Company. 


0.  L.  ANDEBSSON  AND  CO, 

Incorporated  Acoountauis  (Eog.), 

ClIAS.  STUAUT, 

Chartered  Accountant, 


Auditors. 


Johanncii  urg,  23rd  February,  1916. 
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KNIGHT    CENTRAL,    LIMITED,    continued. 


ABRIDGED  REVENUE    AND    EXPENDITURE   ACCOUNT 
Da.  for  the  Year  ended  31st  December,  1915. 

To  Minlnc  Kip<iiM-i £84,102  19  9 

lUuliiw  BiiHn<»         29,511  13  7 

D«TclopDient  Kx|H-u»e3 3&.9M    2  0 

MlUlng  Rtpcihi-s 25,322    3  1 

UDderifrouivl  Trammtug  and  Sbovelling    ...  41.9U  19  8 

MUio  I'umpiiiK    ...                   10.571    4  8 

UDdertrrotiriJ  .\araiiil«r«tlon 11.904    7  11 

Surface  Ore  Tmu^port^Crushingand  Sorting  5,796  13  5 

CjranidinK  Bxp.-U8«       2a995  17  4 

Ocwm  Mine  Charges 23,996  11  8 


Ohorpes 
Balanoe- 


■To  Appropriaiion  Account 


Bs  Gold  Acooant— 

MiU- 62.890-793  fine  oi.  from   326,060 


tons  ornjliwi 
Cyanide  -  20,662  548      Bne 
^24.&I4  tons  treated 


from 


£261,961    6    1 
8W27  15  11 


■  £290.064  13  1 
12,381  2  1 
45,433    6  10 

£347,879    2    0 

Cr. 


£347,879    2    0 


£347,879    2    0 
H.  G.  L.  PANOHAUD,  Secretary. 


ABRIDGED  APPROPRIATION  ACCOUNT,  31st  Dec,  1915. 

Dit. 
To  Anditow'  Fees — 

For  year  en.lfd  31st  Docrmber,  1914       £210    0    0 

Bxpenditiirc  on  OnpitAl  Account: — 
For  Capiul  Ei|icn>llturc  during  year  ended  3Ut  December, 

1915  39.160  13    2 

Contribution  to  Miners' riitlnais  Compensation  Fund 2,233  17    0 

Income  Tax  paid  in  London 202  16    8 

Bala uce -To  Balance  Slicet 134,888  12    3 


By  Balance — 

Brought  forward  from  3Ut  December,  1914  ... 
lulance — 
From  Revenue  and  Kxpeiidlttire  Account,  being  profit  on 

worlcing  for  tile  year  ciiited  31r't  December,  1915      

Interest  and  Sundry  Revenue        

DiWdends,  ,S:c 


£176696  19    1 

Or. 
..  £126,839  15    2 


45.433    6  10 

3,644  12    2 

778    4  11 


£176,695  19 
W.  11.  DAWE,  Chairman, 

C.  J.  MEINTJES,     I  Directors 
H.  W.  AKDERSON.f  "'f«='"- 
Examined  and  fouud  correct, 

O.  L.  ANDEUSSOS  &  CO., 


Johaunesburi;,  23rvJ  Fcliruary,  1916. 


CH.V..S.  ST 


3EIISS0S  Si  CO.,  ) 

Incorponited  Accountints  (Enff.),  y 
■UART,  (Miartcred  Acnnml.mt,      ) 


Anditor". 


SWISS    BANKYEREIN 

BASLE,   ZURICH,   ST.   GALL,   GENEVA,  LAUSANNE. 

Branch  Ofice:    BIENXi:. 
Agencies:    AIGLE.   CHIASSO,    HERISAU.   RORSCHACH. 


JL.ONDON^    OFFICE:    43     IL.OXJEIBURY, 

West-End  Branch:  He  Regent  Street,  Waterloo  Place,  S.W. 


e:.c. 


topital  Issued  and  Fully  Paid  up,  £3,280,000.    | 


Reserve  Funds,  £1,110,000. 


Extract  from  the  Forty-Fourth  Annual  Report.    Presented  to  the  Shareholders  at  the  Ordinary  General 

Meeting  held  at  Basle  on  Tuesday,  28th  March,  1916. 


After  deduction  of  expenses  and  taxes,  provision  for  depreciation  of  and  l 
TCscrrea  a^in-^t  Securities.  Syndicates,  and  Permanent  Investments,  and  for 
writing  down  bad  and  doubtful  debts,  Fiaitk  premises,  etc.,  as  well  as  writing  off 
the  entire  delalcAtiuns  above  referrel  to,  and  after  liansferring  £SXiOO  to  Pension 
Fund,  the  Net  Profit  for  the  year  ended  31st  December,  1915,  inclusive  of 
£12,695  brought  forward,  amounts  to £239,201 

lees  Statutory  participatiou  of  Directors  and  Managers    ...  28,313 


oatof  which  the  Board  proposes  to  pav  6  per  cent.  Dividend 
(same  as  in  1914)         ". £196,800 


and  to  carrv  forward  to  new  account.. 


£14,088 


SiLSL.!,  March  1916. 


On  behalf  of  tlie  Boanl, 

A.  sijiosras. 

Chairman. 


leaving  a  balance  of 


£210,888 


BALANCE    SHEET,     31st     December,    1915. 


(£1  -Fr.  25.) 


SB. 

Share  Capital 

-Beserve  Fnnds 

Pension  Fund 

Fixed  Depodte  

Current  Accounts,  &c. 

-Bills  Payable  and  Acceptances 

Profit 


LIABILITIES. 


£3,260.000 

1,110,000 

88,606 

2.415.172 

14,003,870 

2,923,307 

247,201 

£24,073,056 


ASSETS. 

Cash,  itc 

lUnks  and  Bankers 

Bills  Receivable         

Loans  at  short  dates  on  Securities  

Current  .\ccouut3      

Permanent  Investments      ...  

Government,  Railway,  and  other  Securities 

Syndicates       

Bank  Premises  and  other  Property        


Oit. 

£1,534.153 

2,907,744 

3,763.208 

2,r63,042 

11,457.735 

338,346 

1,188,235 

491.635 

278,968 

£24,073,056 


PROFIT     AND     LOSS    ACCOUNT    for    the    Year    ended     31st     December,     191j. 


Dr. 


Onnent  Expenses  and  Taxes £229,945 

'Writing  off  and  Reserve  against  Securities,  Syndicates  and  Permanent 

Investments 89,0£8 

Writing  off  against  Bad  and  Doubtful  Debts  (lets  return  of  amounts 

previously  written  off),  premises,  furniture,  Ac 22.262 

•Writing  off  defal'ations  at  tue  Basle  office 88,920 

Net  profit  available        247,201 


Balance  from  1914        

Discounts  

Interest 

Commission        

Coupons,  ForeiKn  Sfoneys,  ic. 


£677.416 


Cr. 
£12,695 
251,750 
188,925 
183,246 

40,802 

£677,416 


Copies  of  tberuU  Report  (in  Freneb),  giving  detailed  information  of  the  Bank's  operations  and  accounts,  may  be 

obtained  on  application. 

THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER     AND    ACT    OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H;ea,d  Oflftce— EDINBURGH. 


J.  S.  COCKBURN,   General   Masagee. 


GEOEGE  A.  HUNTEK,  Secretary. 


london  Office-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.G. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  of  Bankinp  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
•c-'Uection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circnlar  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and    Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
velsewhere  a'brnad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


Ki 
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pHARTERED  BANK  OF  INDIA 

Vy  AUSTRALIA  AND  CHINA. 

Head  Office:— 38  BI3H0PSGATE,    LONDON. 

Incorporated  by  Royal  Charter. 

Paid-up  Capital,  in  60,000  Shares  of  £20  each, 

JCl.iiOO.OOO. 

Reserve  Fund,  £l,800,0aa 

OOUUT  OP    DlUECTOHS. 

Sir  MoDtagii  Coruisli  Turner,  Chairman. 

Sir  Heury  S.  Ounmngham,  K.O.l.K. 

Thoiuas  Ctithbertsoii,  Ksq. 

Sir  Alfred  Dent,  K.aM.G. 

William  Henry  Xt-ville  Goscheo.  Esq. 

The  Rt.  Hon.  Lord  aeorge  Hamilton,  G.C.S.T. 

Willitm  PootMitoUt'll,  Esq. 

Lewis  Alexander  Wallace,  Esq. 

Managers. 
T.  H.  Whitehead.  T.  Fraser. 

SuB'Manaqer. 
W.  E.  PrcBtoa. 

AuDiTons. 
David  CliarK's  Wilson,  Esq.,  F.C.A. 
Henry Crongliton  KiiightStilemau,  Esq.,F.CA. 

Bankers. 
The  Bank  of  Bogtand. 
The  London  City  &,  Midland  Bank,  Limited. 
The  Londitu  County  &  Westminsfr   hittiit,  Limit&l. 
Tlie  Njitionul  Frovinciiil  lliink  ul"  llni^'laiid,  Limited. 
The  £JationaL  Bank  of  Scotland,  Limited. 


AOKNCIES  AND   BHASCHES. 


Amntsar. 

Bangkok. 

Batavla. 

Bombay. 

Oalcutta. 

OantOD. 

Oebu. 

Colombo. 

Delhi. 

Foochow. 

Haiphong. 

Hankow. 


Hongkong. 

Iluilo. 

Ipoh. 

Karaohi. 

Klaug. 

Kobe. 

Kuala  Lumpur. 

Madras. 

Malacca. 

Manila. 

Medan. 

New  York. 


Peking. 

Penaug, 

Pnket. 

Rangoon. 

Saigou. 

{aereoiban. 

Shanghai. 

Singapore. 

Souraba.va. 

Taipin^'(K.XI.S.) 

Tientsin. 

Yokohama. 


DIRECTORS'    REPORT. 

Presented  at  the  Sixtv-second  Ordinary  General 

Meeting,  29th  March,  1916. 

The  Director-  have  now  to  submit  to  the  Share- 
lioldersthe  Ba  anee  Sheet  and  Profit  and  Los^i  Account 
of  the  Blink  for  cUe  year  ended  3lst  Ueci-niour  last. 

These  show  h  net  profit,  after  proviiin^  for  bud 
and  -ioubtful  debts,  of  ££03,205  12i.  4(i.,  inclusive  of 
£125,333  18j.  Irf.  brought  forward  from  th'-  pri'vioiis 
yeur  Tlie  Interim  Oividi*nd  Rt  the  rate  of  14  per 
cent,  per  annum,  p  dd  m  tseptember  last,  absorbeu 
£84,00j,  and  a  further  sum  of  E25.000  has  been 
appropriated  to  pay  a  bonus  to  the  start.  The  amount 
now  tivaiUble  i>  iherelor-L-  £399,205  12s.  4'/.,  and  the 
Dirt  ctors  propose  to  pay  a  Final  Dividend  at  the  rate 
of  14  per  cent,  per  annum,  making  14  per  cent,  for 
the  v^hole  y<ar,  free  of  Income  Tax  ;  to  appropriate 
£160,000  to  meet  further  depreeiutioi  on  Sei:uritics  ; 
to  writeoff  Prt-mises  Account  £25,000  ;  and  to  carry 
forward  the  baUnce  of  £  30,205  12s.  4'?. 

Sir  Alfretl  D.nt.  K.C.M.G..  and  Mr.  Thomas 
Cuthbertson,  the  Directors  who  now  retire  by 
rotattou,  present  tliemselves  for  re-election. 

The  Auditors,  Air.  Diviil  Charles  Wil=on.  FC.A., 
and  Mr.  Henry  Oruu^'liton  Knight  Stileuian,  F.C.A., 
again  tendered  their  aervices. 

The  Dividenil  will  be  payable  on  and  after  Wed- 
nesday,  the  6th  April. 

By  Order  of  the  Board, 

Wm.  HOGGAN,  Secretary. 

LIABILITIES  AND  ASSETS.  3l3t  December,  1915 

To  Capital.  60,000  Shares  ot  £20  each, 

paid  up      £1,200,000    0    0 

Reserve  l'*und  1,800,000    fl    0 

Notes  in  Circulation  978,136  13  11 

Ciurrent  and  otiier  Account^,  iu- 

cliidtng  t'rovidiou  for  Bad  and 

Donbtlul    Debts  and    Contin- 


Kencioa      13,321,0B7  12 

6 

Pixai  Di^posiw        

8,2iif,438    6 

8 

liillB  Paynble  :  - 

Drafts  ou  demand  aud  at  short 

sigUl    ou     Head    Ollloe    ami 

Brandies       £1,897,817    9    0 

Drafts       on 

London  & 

For  eiK" 

B  a  n  k  o  r  a 

Against 

Security. 

per  Contra         236,242    5  J 

2,134,059  14 

1 

Aoceptancee     on      Account      of 

Oa8Coujert< 

735,818  15 

7 

Loans  Payable,  agaluet  Security, 

per  Contra            

150,000    0 

0 

Due     to     AgenU     and     Oorrc- 

Bpondents  

6,263  15 

4 

Suuiry      LiaDilllies,      Including 

lleDa  es      

692,875    3 

2 

Profit  and  Losa       

399,205  12 

4 

£29,644.855  13 

7 

Liability     on     Bills     of     Bxcbnnre      rediscouuied, 

£2,923.770    U<.  lid.,   of    which,  np   to  this  date. 

£2,012,099  4«.  Si(.  has  run  off. 
Outatanilini;   I-'iirward  Uxchauge  Contracts  for  Pur- 

cbaao  and  Sali>  of  Uills  and  Telegraphic  Xrauafera. 

•ic,  £7,946,661  6j.  3J.  . 


Ey  Cash  in  hand  and  at  Bankers     ... 

Hulliou  on  Hand  and  in 'IVaiisit ... 
•Government  and  other  Seciirities... 

Security  lodged  againj^t  Notelesue 
and  Government  Deposits 

Bills  of  Exchange,  ilirlllding 
Treasury  Bills,  £1,800,000 

Bills  Discounted  and  Loans 

Liability  of  Customers  for  Accept- 
ances,/Jcr  C'oHfrrt  .,         ...         ... 

Due  by  Agents  and  Oorrespondenta 

Sundry  Awhets, including E.\eliiinge 
Adjustments         

Bank  Premises  and  Furniture  at 
the  Head  Office  and  Branches  .. 


£5,610,657  11  3 

S61309    0    9 

3,458,960  U  6 

864,000    0  0 

9.498,469    5  7 

8,443,059  10  9 

735,818  15  7 

88,844    8  3 

124,462  14  10 

556,273  15  1 

£29.644,855  13  7 


'  War  Loan  has  been  taken  at  cost,  and  all  other 
liivcstmeiits  at  or  under  prices  ruling  on  3l3t 
December,  1915. 


Drt. 


PROFIT    AND    LOSS   ACCOUNT 
For  the  Year  ended  31st  December,  191&. 


To  Interim  Dividend  at  30th 

June, 

1915 

£84,000 

0    0 

Bonus  to  .Staff          

25,000 

0    0 

Balance  proposed  to  be  dealt  witll 

as  follows  ; — 

Dividend,    at    the 

rate    of    14  per 

cent,  per  annum 

for  the  half-year 

to  date               £84,000 

0    0 

Appropi  iation     on 

account        of 

further  deprecia- 

tionoii  -ecuritiesl60.000 

0    0 

Bank       remisea     .    26,000 

0    0 

Carried  forward  to 

Profit  and  Loss 

New  Account...  130,205  12    4 

399,203 

12    4 

By  Balance  at  31st 
December,  1914 
Less  Dividend  for 
half-year  to 
31st      Dec, 
1914 
Special   Fund 
to  meet  con- 
tingencies 
BankPremises 


Gross  Profits  for 
the    year,    full 
provision  hav- 
ing been  made 
for     bad     and 
doubtful  debts 
Lest: — 
Expenses     of 
Man  agement 
and         General 
Charges  at 

H-^a-l  OtHce  and 
Branches 


£508,205  12    4 


Or. 

£396,333  18 


£96,000    0    0 


ISO.'^OO 
25.000 


271,000    0    0 
125.333  18    1 


£7;i,745    6    7 


353,873  12    4 


382,871  14    3 
£508,205  12    4 


T.  CDTHBKRT30N, 
ALPUED  DENT. 
GEORGE  HAMILTON, 

T.  h.  whitehead. 

T.  FRaSBR, 


y  Directors. 
I  Managers. 


Accountants, 


CHAS.  R.  HYDE, 

S.  JONES, 
London  :  14tii  March.  1916. 

Examined  and  found  correct,  according  to  the 
Books,  Vouchers  and  Securities  at  the  Head  Office, 
and  to  the  Certified  Return;*  made  from  the  several 
Branches,  subject  to  tlieri'  l>cing  no  direct  verification 
of  certain  Continental  Balauous^  which  under  present 
conditions  cannot  be  obtained 

D.  U.  WILSON, 


D.  U.  WILSON,  1  A„jify»,= 

U.  O.  K.  STILBMAJs,}-*-"^^**'"* 


THE  VIRGINIA  (CAROLINA) 
CHEMICAL  COilPANY  liavo  declared  the 
82nd  consecutive  Quarterly  Dividend  of  $2  pt-r 
Slmre  (at  the  rate  of  8  per  cent,  per  annum) 
upon  the  Preference  Stock  of  this  Company, 
payable  the  15th   April.  1916. 

S.  DABNEY  CRENSHAW,  Secretary. 
Richmond,  Vn.,  24th  March,  1916. 


T 


HE   CUNARD    STEAM    SHIP 

COMPANY,    LIMITED, 


NOTICE  IS  HEUEBY  OITEN  that  the 
Ordinary  .Share  Tran-sfer  Books  will  bo  Closed 
until  the  12th    April,   1916. 

By  Order  of  the  Board, 

W.  DKANFIELD. 
Secretary. 
Offices.  8  Water  Street,  Liverpool, 
29th  March,  1916. 


NOTICE. 

THE  TRANSFER  BOOKS  OF 
tlu»  Mercantile  Bank  of  India,  Limited, 
will  Ix'  Closed  from  24th  March,  1916,  to  4th 
April.  1916,  both  days  inclusive. 


TDUSSIAN    SOUTH     EASTERN 

XtH.llLWAY  IMPEHIAL  RUSSIAN 

GOVEli.\MENT    GCAKANTEED    4*    PEK 
CENT.   BONDS. 


NOTICE  IS  HEREBY  GIVEN  that  the 
following  Bonds  of  the  above  Loan  have  been 
Driiwn  for  Uepnyment  ou  1/14  April,  1916  at 
ilOO   )>er  cent.  :  — 

?A5  BONDS  OF  Us.  189  =  20  POUNDS  STERLING 
EACH.  EOll  THE  AMOUNT  OF  lis.  46,305  = 
£4,900  :— 


A  3401  to  A  3410 
A  5501  to  A  5510 
A  6551  to  A  6560 
A  7021  to  A  7030 
A  7661  to  A  7670 
A  8131  to  A  8140 
A  8591  to  A  8400 
A10341  to  A10350 
AlllOl  to  AllllO 
A 12231  to  A12240 
A12511  to  A12620 
A12991  to  A13000 
A 13391  to  A 13400 
A 13621  to  A 13630 


A15081  to  A15090 

A15251  to  A 15260 

A 16261  to  A 16270 

A19111  to  A19120 

A19481  to  A19490 

A2028I  to  A20290 

A20431  to  A20440 

A20791  to  A2080D 

A21871  to  A21890 

A22921 

A22924 

A  22950 

A22968 

A22984 


220  BONDS  OF  Rs.  945  =  100  POUNDS  STERLING 
EACH,   FOE    THE    AMOUNT    OF   Ks.    207,900= 
£22,000  :  — 
B24501  to  B24520         ...         B36541  to  £36560 
B25551  to  B25580        ...        B37041  to  £37050 
B28101  to  B28120        ...        B37481  to  B37500 
B31501  to  £31520        ...        B38341  to  B383e0 
B33821  to  B33840        ...        B419ai  to  B41920 
B34421  to  B34440 
10  BONDS  OF  Rs.  4.725^500  POUNDS  STERLING 
EACH,    FOR    THE    AMOUNT    OF    Rs.    47,250  = 
£5,000:  — 
C42449  to  C42453        ...        C43634  to  C43538 
Bonds   of  the  above   Numbers    should  bo   pre- 
sented   on    the  1/14    April,    1916.  at  the  British 
Bank    for    Foreijjn   Trade,    Limited.  48   Bishops- 
jjate.    London,     E.G.,    or    lit    the     Russian    Com- 
nn-reial    and    Industrial     Bank,     24-28    Lombard 
Street,   London,    E.G..   for  repayment. 
SUMMARY. 

£* 
^4'i  Bonds  ot  Rs.  189  each  =  Rs.    46,305  =     4,90a 
22(1       ..  ,.      945     „       =     „    207,900  =  22,000 

10      ,,  ,.  4,725    „      =     „      47,250  =     5,000- 

475   Bonds  Rs.    301,455    £31,900- 

*  Pounds  sterling. 
All  the  above  Bonds  when  presented  for  pay- 
ment must  bear  all  tile  Coupons  subsequent  ta 
Hir  114  .\pril.  1916.  otherwise  the  amount  of 
the  Coupons  missing  will  be  deducted  from  the 
Pri:ieipnl  to  be  repaid. 


Tile  following  Bonds,  which  were  Drawn  for 
Redemption  on  1/14  April,  1915,  are  still  out- 
standing :  — 

13  BONDS  OF  Rs.  183=20  POUNDS  STERLING- 
EACH. 


Relative    Scrip 
Certifieate  No. 
A  4095  to  A  4097 
A11131  to  A11140 


Definitive    Bond    No. 
A  4095  to  A  4097 
A11131  to  A11140 
3  BONDS  OF  Rs.  946^100  POUNDS  STERLING 
EACH. 

Relative   Scrip 
Definitive    Bond    No.  ('ertificate  No. 

B36751  to  B36753  ...  B1375.  to  B13753 
Tlirse  Bonds  should  be  presented  at  the  British- 
Bank  for  Foreign  Trade,  Limited.  48  Bishops- 
iratr,  I.ondon,  E.C.,  or  at  the  Russian  Com- 
mercial and  Industrial  Bank,  24-28  Lombard 
Street,  Lcmdon,  E.G..  for  repayment,  and  must 
bfiir  all  the  Coupons  subsequent  to  the- 
1  14  .Vpril,  1915,  otherwise  the  amount  of  the 
Coupons  missing  will  be  deducted  from  the- 
Principal  to  be  repaid. 
For  and    on   lielinlf    ot"    the 

ANGLO-RUS.Sl.VN   TRUST,  LTD., 

H.  A.  SLINN,   Secretary. 
irciol  OfBcc :   6  Austin   Prinrs,    London,  B.C. 
Ilraneh     OfBce     in     Scotland:     18     St.    Andrew 

Square,    Edinburgh. 
Irish     Agency:      Dame     House,     Dnmo     Street.. 

Dublin. 
Manchester    Agency :    32a    Brown    Street,    Man- 
chester. 
25th  March,  1916. 


T 


HE 


YOKOHAMA 

BASK,    LIMITED. 


specie: 


(Registered  in  .Tapan.)         Kstablislietl  1880. 

Subscribed  Capital  Yen  48,000,000 

Capital  Paid  up     30,000,000 

Reserve  Fund        „    20,000,000 

UEAD   OFFICE  :     TOKOHAMi. 

Branches  and  Agencies  at 


Anton-^-Hsien       Liao  Yang 
l'...mtiay  London 

Calcutta  Los  Angeles 

Changchun  Lyons 

Dairen  (Dalny)    I'enftien 
Ilunkow  (.Mukden) 

Hiirhin  Nagasaki 

lions  Kong         Newcliwang 
Honolulu  New  Y'ork 

Kobe  Osaka  I  Peking 

The  Bank  buys  and  receives  for  Collection  Bills  of 
Exchange,  issues  Drafts  and  Teleyniphic  Transfers 
and  l.ett«rs  of  Oedit  on  above  phices  and  elsewhere, 
and  transacts  Gonernl  Bankini;  Business. 

Deposits  received  lor  liicd  periods  at  rates  to  ba- 
obUiined  on  application. 

K.  TATSUMI,  Manager. 
London  Office —  ., 

7  BUhopsgate,  B.C. 


Ryojun 

Arthur) 
San  Francisco 
Shangtiai 
Sydney 
Tiding 
Tientsin 
Tokio 
T^inanfu 
Tsingtau 


(Port 


'April  1,  1916.] 


THE     STATIST. 
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BONDS      CANCELLED. 

T  M  P  E  R I A  L      JAPANESE 

JL     OOVKRNMKNT      KOnt- VNO-A-nAI.V    PBB 
CEST.    STERLIXa    LOA-NS    OF    1905. 

'V  -    Si><>.-ii'    U.'tiik,    T.iinif'->l.    London, 

.„.  ;:50.000  41  I'T  <'i"'-  ^''-'lini;  llonils 

o(   I  .     .  :m.l  £2'ifl.nOO  41    1  .  r  '  .  m.  Storlilia 

IlunU!.  <■!    iiic  2i"t   J^  ■  'liiM'd   oil 

1h?Ii.i1(  u(  tl„-  Iiiun'riiil  !  t   lor  the 

purjiose  of  Ciuia-lltil  ion ,  "  urc  now 

.^•ancflled. 

Tho  niiinbois  ol  the  Bonds  so  c«niH;lled  are  the 
IoIIdu  iui: : — 

IMI'EIUAL  JAPANKSK  GOVERNMENT   41    TEn 

CEST.   LO.OC. 

(I'lRST   SERIES.) 

15    BONDS    01'   £500- 

210176.  210535.  210600  3.  210606.  210624.  210634, 
211097  8.  211183.  2U498.  211626  7. 

799  l;..\P.-  oi  £200- 
130505.  13n5,"<61.  131294  8.  131819  24.  131867  76. 
131904  7.  132314  5.  132318.  132573  4-  13.^020  1. 
133226.  133495  ?■  133502.  13.''607.  133889  90.  134307. 
135187.  135305.  135353  5.  135763  5-  136149.  136277. 
136691  3.  137558.  137560.  137573.  137857  61.  137912. 
138761.  138886.  139432  6.  139521.  139659  63-  139982- 
140037.  140969  70.  141036.  141163.  141252.  141263. 
141747  54.  142555,  142666  8.  143279.  143400  1. 
143572  4.  143600  1.  143662  3.  143840- 143993-  144206 
12-  144539-  144621  6-  144631  3-  144843-  144976- 
145004  23.  145203  50.  145980  2.  145990  1.  146797  806. 
143597  600. 149060- 149104- 149711-149797  9-149831  5. 
150940.  151631  45.  152186.  152307.  152701 3- 
152734  83.  152884  900.  152934  42.  153330.  153678  82- 
153861  4.  153890.  153905  14.  155558-  156174  8. 
156803  4.  157206  7. 157306.  157699.  157787. 157985  6. 
158031.  159571  2.  160140.  160480.  160961.  160964  6. 
161687.  162037  8. 163176  7-  163791-  164144  6-  164739. 
164916  43-  164954  5-  16E031  82-  165438-  165665  70. 
165841  6-  165903  5-  166018  9-  166104-  166171-  167190. 
167717-  167734  6-  168353  4-  168898  900-  169001  7. 
170024-  170201  6.  170216.  170355.  170437  8.  170534- 
170537  8. 170577. 170918  23- 171008  9- 171040. 171143. 
171164  5.  171404.  171573  1- 171616  7.  171628.  171642. 
171802  3. 171925. 172095. 172763. 172950  3. 173584  93. 
174147  50-  174651  2-  174895  900-  174805-  17E013  16- 
175204-  175722  4-  176232  5-  176568-  176727.  176787. 
176928  9-  177360  1.  177450.  177510  1  177311  2. 
178004.  178028.  178089.  178103-  178373-  178511- 
17868-5.  178762  3.  178816.  179263  73.  179716-  179722. 
179878.  180123.  181204.  181422.  181831-  181884. 
181886  7-182444  5.182461  2.182549-183216  183510  1. 
183842.  183932  3.  184390.  184664  6.  184852.  185255  7. 
185316. 186962  3, 186969.  187048  9  187119. 187S04  5. 
189253,  189565.  189704.  190416-  190477-  192355. 
193556-  194069  70-  194969  72.  195511  6.  195518  21. 
195660. 195772  3. 195784- 195907  8- 196348  9  196686  9. 
196990-  197841-  198080-  198104-  198256-  1984812. 
198530  2-  199082-  199218-  199536-  199838-  200016  8. 
200303.  200406.  200512.  200690.  200732.  200841  2. 
200938  93.  201034.  201215.  201528.  201555  7-  201800. 
202102  6. 202491. 202824  5. 203345-  203347  9-  203351  3. 
203441.  203530.  203827.  204210.  204450.  204454- 
20467,''.  204751 6.  204758  62.  205257.  205351  4. 
205779.  205903.  205925  8.  205936  B.  206058.  206083. 
1206180. 206376. 206455. 206566-  206571-  206750-  206752. 
207433-  207546-  208128  30.  208164.  208222.  203955  9. 
209111.  209406-  209855  6- 

827  liONDS  OP  £100- 

92  6.  174.  584.  826  30.  2017  8.  2341.  2480.  2860-  3545. 
.3550  2.  4200.  4779.  6317. 6536-  7072  4-  7437  40-  7526  9. 
7546  7.  7561.  7951.  7960  3.  8782  3.  8936-  8943-  8999 
9003-  9258-  9313  7-9498  9680  3- 10686- 10386  7- 11077- 
11367-  11696-  12468-  12588  9-  12908  12-  13461.  13914, 
13968  9.  14027  9.  14129  32.  14260  99.  14363  4-  14736, 
15647  56-  15693.  16163  4.  16631.  16790  1.  16916. 
17474  6. 17969  72. 18366. 18673  4. 18677- 18960- 19687. 
19743.  21628.  21868.  21924.  21951  2.  22880.  23210. 
23738,  24404.  25369.  25724  5.  25748.  25872-  26756. 
27005.  27085  91.  27130-  27179  83.  27317  S-  27437. 
27453. 29473. 29481  90. 29494-  2949S  509.  29852-  30350. 
30524.  30649-  30364  5-  30744-  31361-  31539-  31766, 
31972. 32436. 325%-  32805-  32366  73-  33603  8-  33380  1- 
-34699.  35324.  35353  4.  35551-  35928-  36074-  36176  7- 
36192.  36199-  36207-  37041-  37491-  37514-  37671  4- 
37745  6-  38439-  33953  6-  39017  8-  40040-  40276-  40489, 
90-  41566-  41630  3-  41752-  42374  6-  42446  7  43964  5. 
-44103.  45167  71-  45513.  45745  54.  45979-  46006  46203- 
46238.  46574-  47126-  47232-  47353-  47360-  47689- 
47888.  48050-  48645  9-  43765-  49328-  49502-  49587- 
49655  7-  49735.  49763-  50046-  51018-  51217  20-  51315- 
.51325  6-  51391-  51600-  51621-  51765-  52255-  52394  5. 
52538.  53103  7-  53493.  53532-  53536  7.  53950-  54121. 
54220.  55010.  55547,  55757.  56462  3.  56521-  56942. 
57268.  57276.  57391.  58426.  59687.  59735.  60548  51. 
60553.  60749-  61359  60-  61856-  62473-  62551-  62684  5- 
63533  43-  63633-  64090  1-  65235-  65386-  65591-  65316. 
66793  4.  67025  6-  67033-  67274  6.  67335  56.  67627  33. 
67726.  67738.  63189-  68446-  70613-  70961-  71603  4, 
72232.  73065.  73434  92.  73616-  73656-  73745-  73757  61. 
73919  28-  75247-  75316  9-  76332  5-  77277.  73376  7. 
78405-  78579-  78741-  79071-  79300-  79338-  79465  6- 
79900.  79918.80037-  80302.  80506.80503.  80772-80942. 
80994-  81155-  81173  9-  81310-  82327-  82385  90-  82444  5. 
82909-  83227  9-  83380-  33560-  83626  35-  33384.  83899 
900-  83994-  84096-  84361-  84680  99-  84814-  85059. 
85213-  85456-  85694  5-  85703.  85939.  36500-  37720, 
88111.  83130.  83218  9.  39501  5.  89547-  89752.  39754  9. 
89358. 90399  900-  91118  91341  -  91656-  92127  30-  92177. 
92940. 93054. 93071. 93185. 93411. 93745. 94824-  94845- 
94927.  95235.  95320  4-  95332.  95484  5.  95575.  96027. 
96055.  96197.  97233.  97490.  97769.  93692.  98712  4. 
9379S.  98838  9.  93960  1-99216-99274-99430  5-  99570  1. 
99797-  99366  9-  100011.  100485.  100711  5-  101048  51. 
101133.  101163.  101379.  102037  46.  102412  6.- 103132. 
103173.  103273  3.  103449  53-  104062.  104148  52. 
105865  9.  106075.  106106.  106499-  106636  9-  10G781  5- 
106945-  106964-  107160  2-  107258-  103021  30-  108471- 
108577.  108630  4.  103587.  103905-  109124-  109504  6- 
109609.  109640.  109719.  109830  1.  110819-  111708  9. 
112355.  112372-  113937  8.  114074  5.  115475  6-  115672. 
115899.  116205-  116253-  11S260-  116378-  116396. 
116529,  11S576  7,  116931,  117539,  117647-  117779, 


118061.  118161.  118164  5.  118669.  119794.  120058  9. 
120958.  121013.  121261.  121756.  121758.  121775- 
]''1834.  121850.  121893-  122324-  122762  5-  122770  2- 
12343?.  123509-  123667-  124614-  124922.  125066. 
125123.  125203.  125637-  126725.  126921.  128322. 
129047  8.  129607.  129726  9- 

I.Ml'EltlAl,   .lAl-ANISE   OOVEUXMKNT   4)    PER 
IKNI'.    LOAN.     SECOND    SER1E.S. 

680  noNns  or  £200. 

325194  2C0.  3252C6  7.  325371  4.  325441  2.  325530- 
326634-  326711.  326849  52.  327343.  328270-  328311- 
328314.  3283)6.  328319  fO.  .328326  7-  328387-  .3?8J03. 
328598.  328705  9.  329171-  329182.  329387.  329499. 
329912.  330143.  33C697  701.  3307C8.  330711-  331398- 
.131432-  331622-  332299-  .332803-  .3.32844.  333018  9. 
333076-  333188-  333650-  333595  6-  333836  45-  333882  5- 
334028.  334215.  334235-  334475-  334533  4  334542- 
334898-  335145-  335307  16-  335422-  335970-  336367  74- 
33651!!  4-  326543-  336684  7.  336698  700-  336863- 
337479-  337630-  337644  6-  337688  9-  337f87  9-  337919- 
?381?6-  3.382C2  5-  338403-  338954-  339176-  339406- 
3,39413  4.  3394?2  4.  339575.  33972P.  339866  8.  339907 
17. 339956- 339963- 34C8CO  5-341101-341177-341442  3, 
.'41980-  342081-  342083  92-  342172.  342333.  342381. 
343111.343721  5-343784  5.343912.  344:68.  344417  20. 
344535  6.  345066.  345437-  3454PS  7-  345843-  345971- 
346285  6-346361  2- .346367. 346:-70- 346730  1.346804  5. 
347240  1.  347573.  347661.  348664.  348742-  348863. 
348866.  348870.  349804.  3501U6.  360115.  350551  3. 
350555.  350944.  350998.  351461.  3516115-  351918- 
351927-  352045  6-  352048.  352C69.  352336.  352515  22. 
352680-  352953  6-  353259  61-  353577. 3-53312  3.  353852. 
353858. 354222  3.  354272-  354469-  354969  71. 355184  7. 
355484.  355858.  356214  5.  358325.  358431  3.  358888. 

,  359254.  ,359267.  359273.  359310-  359341  2.  369525. 

,  3696C0.  359603  6.  359701  4-  359738  41.  360131  2. 
362015.  3631413-  363251-  363378  9-  363442-  363464- 
363564-  363705-  363796  7-  364014-  364099  100-  364505- 
366093-  365138-  365142  4-  365829-  365885.  365923. 
366449.  366456  7.  366504.  366510.  366767.  366965. 
366981  2.  367006.  367C66  7.  367084  5.  3673-58-  367525- 
-367711  5-  367783-  368188.  368211.  368679.  369076, 
369218-  369839  40-  369945-  369953  5-  370393-  370811. 
370981  5.  371203  4.  371706  7.  372143.  372239.  372520. 
372854-  372884-  372936-  372943-  372961  4-  373127. 
373494  0.  373545  8.  373679  81.  373695  6.  374156  71- 
374184  6.  374301  6.  374383  92-  374599  601-  374958  9- 

I  375162  3-  375356-  376036  7-  376096-  376569-  376603- 
376652.  377001.  377348.  377602  3.  377915  6.  378045, 
378053-  378530  1-  378572  3-  378691-  378806-  379442  4, 
379446-  379899  908. 379953-  379961-  380016  30-  380278. 
38C462.  381116-  381995  6-  382004  5-  382010-  382012. 
337017  8-  382166-  382388-  382395  407  382542.  382619. 
393404.  383461.  383597.  383612-  384043  4-  384497- 
385352-  335615-  385664-  385903  4-  385944-  386149  50. 

I  386390  1.  386607  12.  386654  5.  386823  4-  386855- 
396907  10-  386972  82.  337017  8.  387171  5.  387235. 
387251.  387269.  387291.  337293.  387338  9-  387352- 
387371-  387381  3-  387414-  387417  26-  387494-  387663- 
387385-  387894-  337929-  338141-  388201-  388351- 
388464-  388573  3-  338624  5-  338690-  388759.  388913. 
389459.  389463-  389525  6.  390180.  392875.  393259. 
393596-  393655  6-  393740-  393760-  393813.  393900- 
393962-  393969.  394043-  394072-  394086-  394033  9- 
394186  7-  394274.  394303  4-  394339-  394352-  394411  2. 
394417  8. 394470-  394590-  394719  20-  394882  5-  395039. 
395172.  395354  5.  395367-  395390  4-  395443-  395457. 
395589  90.  396182.  396471.  396376.  396708.  396749  53. 
397532.  397942.  399552-  399701.  400136. 
944  BONDS  OV   £100. 

225103.  225198.  225406.  226569-  225916-  225936. 

226042  4-  226056-  227521.  227765.  228009.  228564. 

223704.  228773  6-  228347-  229083  4-  230196.  230663- 

230921.  230986-  231040  2-  231293-  231493-  231739. 

231759.  232347  55-  232471-  232586-  232814  17-  233013. 

233022  03.  233133  4-  233233  4-  233319.  233391  2. 

233527.  233583  9.  233-593  6-  233344  66-  234147  62- 

234921-  234927-  235074-  235135  6- •235245-  235293. 

235491  3.  235628.  235661  4.  235980.  236309 12. 

236327  8.  236453  62-  236478.  236696.  238109  10. 

238114  15.  233199.  233233  42.  238276-  238323-  238420. 

238547-  239083-  239463-  239629-  239975-  239984. 

240231.  240423. 240583-  240638-  241330-  241602  4. 
I  241662  8-  241752-  242015  16-  242057-  242106.  242110 
I  11.  242408  9.  242791  2.  242951  2  243496.  244006. 
I  244091  3.  244437  41.  244610.  244734.  245410.  245424, 
I  245474,  245601.  245667.  245757.  24,5830.  246077  8. 
'  -246665.  246788-  247112-  247274  9.  247295  304.  247977, 

248519  20.  243858  61.  248372.  248894  5.  249127. 
I  249529.  249764  844.  250697.  250734-  250348  9-  250943. 

251139.  251153  7-  2511-59-  251422-  251443-  251741  4, 
I  251824.  251828  9.  261982.  251996.  252008.  252033. 

252119.  252249-  252435  6-  252503-  252554-  262577. 

252670  7-  252716  21-  252861  2-  253061-  2532,57  62. 

253458.  253582  5.  254017.  254061.  254102.  254398. 

254456.  254497  9-  254748-  254943-  255430  3-  256499 

500-255624-265649-255900-  256161-256178  9-256394 

257142.  257947.  258115  17.  258166.  258279  80, 

258383  6.  258660  1. 258301  16-  259651-  259653-  259841. 

260327-  260685  3-  260873-  260952-  261172  7.  261418. 

261466  75-  261696-  261732.  261836.  261972  3.  262235. 

262289.  262417  18.  262501.  262589  90.  263082.  263108. 

263331.  263612  13.  263822.  263825.  263832.  263869  68. 

264309.  264527  41-  264632-  264820  1-  264903-  264915- 

265116. 265178-  265440  41-  265523  7. 265562.  265755  6. 

266062  7.  266106.  266123  9.  266151  70.  266275. 

266322  32.  266517.  266529.  266551.  266563.  266692. 

267362.  267584  5.  267661.  267971.  268360.  268518. 

269247.  269399  410.  269545  6.  269691.  269899.  270131. 

270382  91. 270426  7. 270464-  270484  3-  270607-  271049. 

271155.  271220.  271272.  271279  80-  271649  50-  271719 

21-  271856-  272101.  272144.  272705  20.  272897  8. 

273281.  273431.  273468  8.  273998  274008.  274063. 

274145  6-  274333-  274805-  274952-  275253-  275306. 

275581-  275605  6-  276017  18-  276139-  276222.  276302. 

276447  8.  276472-  276525-  276541-  276839-  277272- 

277389  90-  277392  4-  277402-  277565  6-  277611  14- 

277630-  277882-  278203-  278332  51-  278605  7.  278681 

99.  278774  6.  278930  46.  279436.  279709.  279843. 

280340.  280551-  280580-  230567.  280662.  280803. 

280949  50.  281085  6-  281137.281139-  281331  4-  281493. 

281378.  232109  12-  282348.  232388  9.  282499.  282703. 

282727.  282800.  282892.  283060  3.  283189.  283231. 

283252.  283261  2.  283269.  283381.  233501-  233507  3. 

283564  71.  283673-  283973.  284130.  284169  71.  234211. 

284393.  234420.  284430.  234631.  234804.  284839. 

284958.  285208.  286059.  289730  1.  290357.  290626. 

2947812.  295902.  298013.  298631.  299351.  299429. 


299465.  300028,  300342,  301001.  301013.  301088. 
,301101-  301659.  302066.  302455-  302529,30.  303822. 
3044fi3-  304784-  305116  9-  305661-  303120-  308628. 
310276.  310482  4.  312114-  312289  312J37  8.  312421. 
314450.  317668.  317384.  313190  318637.  319412  16, 
319729  31.  319813  16,  320802.  321212.  321853,  322498. 
322729.  322826  7- 

980  TIONIIS  Oi'  £20. 

538  9.  557.  1243  50.  1268  9.  1512.  2000  1.  3112.  3273, 

3732  5.  4052.  4291.  4431  3.  4753  7.  4797  801.  4823  28. 

5055  7.  5064-  6849.  6944-  7361-  7635  6-  8535  7-  9254  5. 

9333-  9347  50-  9354-  10510  19-  11843  57-  11864.  11B77' 

91-  11920  4-  11939  47-  11950  1-  11979  88-  12229  36. 

,  12256  62.  12802.  13020  4-  13569-  13658-  13733  7, 

!  13922-  14574.  14825.  14838  40.  15293  5.  19066  81. 

19577  9.  19748.  19353  4.  20432  7.  20910  2.  21304, 

23086  90. 23233. 23291. 23652  6.  23991. 25185. 25350  1. 

25308  9.  25847  8.  26053-  26162-  26469-  26850  6. 

27288  9.  27506  15.  28116  7.  28259.  29297  9.  30457. 

1  30603.  30632  3.  30738  41.  30747  9.  30927  8.  31277, 

31382  90.  32353  4-  32541  4-  33217-  33463  4-  33758, 

,  33761  2.  33790.  33880.  34139  42-  34859  60-  35051  3, 

!  35070  4-  35628.  35845.  35951  3.  35950.  36132  6.  36572. 

,36573  9,  .37438.  37442  3.  37712  21.  38107.  38127  8, 

I  33593  9.  33628  31.  38646  7.  38931.  33938,  39082  4, 

39120  3,  39604  5,  40301.  40315  24-  40490  1.  40688  91. 

'  40900-41011  4.41216  20,42299  301-42816  8-42910  24. 

42926-  4300!  15.  43115.  44031  65.  44117  20.  44358, 

4,5920  79.  46536-  47137  41-  47267-  47770  94.  47815  9, 

;  48088  92.  49064  5,  49481  7-  49957,  50184.  50379, 

'  50644  6.  50839  90-  51002.  51503.  52383  6.  52912, 

62947.  53217  26,  5.3268  72.  53889-  54000  2.  54054,5, 

54799.  54844  8.  55000  2.  65408  52.  55573.  56032  6, 

56150  2-  56216  8.  56277  8-  56280-  57331  2-  57359  64, 

5765R.  57712  15-  59362  4-  59413  27-  59547  90.  60605, 

i  60727.  61067.  61066.  61380  4.  81640  1-  61801  2-  621.50, 

62653  7.  63079  81.  63037  93-  63883  4-  64209  10, 

64297  8-  64583  7.  64598.  65657  73.  65901.  6-5903, 

65932.  66210  12.  66386  7.  66522  3.  66776  80.  66789, 

67007  8.  67104  23.  67501  10.  67784  813-  67929.  68396, 

68405  8.  68978  9.  69057.  69128.  69171.  69384  5. 

70253  63-  70602  3-  70709  12-  70317  8-  70387-  71127. 

71138.  71209.  71950  2.  720U2. 72972  6. 73759-  73868  72, 

73379.  74139  41,  753u4  5,  75396  8,  77391  5.  86274, 

86665  6-  38471.  90144  53.  90164  5,  93804.  950713. 

103434  5-  105226-  105250  4-  119283-  139719-  146071. 

149623  4-149640  2-150738  41-152593.1-59953-170531  4. 

178243  4-  1336B6-  184057  8-  189327.  193790.  203742, 

206034.  209055,  2124001,  214935.  216855.7,  219014. 

220129. 

London,  28th  ^tarch,  1916. 
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ENDERS    FOR    LIVERPOOL 

CORPORATION    BILLS. 


1.  The  Corporation  of  Liverpool  Hereby  Givo 
Notice  thnt  Tenders  will  be  received  at  tho 
Chief  Cashier's  Office,  at  the  Bank  of  England. 
Loudon,  on  Monday,  the  3rd  April,  at  One 
o'clock,  for  Liverpool  Corpoi-ation  Bills  to  bo 
issued  under  the  Liverpool  Corporation  Acts* 
1900.  1905.  1913,  and  the  Local  Government 
Board's  Provisional  Orders  Confirmation  (No.  5) 
Act.  1915.  to  the  amount  of  £1.500.000  (one  mil- 
lion five  hundred  thousand  pounds),  in  replace- 
ment of  Bills  falling  due   on  the  9th  idem. 

2.  The  Bills  will  be  in  amounts  of  £1.000, 
£5,000.  or  £10.000.  They  will  be  dated  the  8th 
dav  of  April,  1916,  and  will  be  payable  at  twelve 
months  after  date,  viz.,  the  8th  day  of  April, 
1917. 

3.  The  Tenders  must  specify  the  net  amount 
per  cent,  which  will  be  given  for  the  amounts 
applied  for;  and  the  Tenders  of  private  in- 
dividuals must  bo  made  through  a  London 
Banker. 

4.  The  Bills  will  be  issued  and  paid  at  th© 
Bank  of  England,  London. 

5.  The  persons  whose  Tenders  are  accepted  will 
be  informed  of  the  same  on  Tuesday,  the  4th 
April,  and  payment  in  full  of  the  amounts  of 
tlio  accepted  Tenders  must  be  made  to  the  Bank 
of  England,  in  London,  not  later  than  Twelve 
o'ch)ck  on  Saturday,  the  8th  April. 

6.  The  Corporation  of  Liverpool  reserve  tho 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  Qn  the  printed  form, 
which  can  be  obtained  at  the  Town  Clerk's 
Office,  Municipal  Offices,  Liverpool :  and  at  tho 
Chief  Cashier's  Office,  Bank  of  England,  London; 
or  at  any  of  the  Branches  of  that  Bank. 

8.  The  Treasury  has  been  consulted  under  tho 
Notification  of  the  18th  January,  1915.  and 
raises  no  objection  to  this  issue.  It  must  bo 
distinctly  understood  that  in  considering- 
whether  they  have,  or  have  not.  any  obiections 
to  new  issues,  the  Treasury  does  not  take  any 
respiinsibility  for  the  financial  soundness  of  any 
schemes,  or  for  the  correctness  of  any  of  tho 
statements  made,  or  opinions  expressed,  with 
regard  to  them. 

EDWARD  R.  PICKMERR. 

Town  Clerk. 
Municipal  Offices, 

Dale  Street.  Liverpool, 
27th  March,  1916. 


BANK  OF  EGYPT. 


"ATATIONAL 

At  the  Genf-rnl  M<.ptin?  of  the  M-,tion.il  Bnnk 
of  Ej.vpt,  hold  in  Cairo  on  tho  25th  Mnrch,  1916, 
a  Dividend  of  8«-  per  Shnre  was  declared,  pay- 
-"ihlo  on  the  28th  March.  1916.  for  the  vear  ended 
Mst  December,  1915.  Coupon  No.  "  will  there- 
fore be  payable  on  and  after  28th  March.  1915. 
Coupons  mu.st  be  listed  on  forms  to  bo  obtained 
at  tho  National  Bank  of  Epypt.  5  and  7  Kinp 
William   Street,  London,    E.C. 


I^iii 


THE     STATIST. 


[April  1,   191C. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rroTAu    asse:ts      st't, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


LOHDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYON  HORSEY,  Manager. 

Dealers     in     Canadian     and    American     Exchange. 

€eneral  Banking  Business  transacted.      Information 

furnislied  regarding  Canadian  matters 


■XTATIONAL  BANK  OF  EGYPT. 

(Established  by   K-hedival  Decree,  June  1898, 
with  the  exclusive  right  to  issue 

Kotos    payable    at    sight    to    bearer.) 
Capital,  £3,000,000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 


Governor— P.  T.  Eowlatt,  Esq.    Head  Office— Cairo 

London  Committee — 

B.  W.  P.  Poster,  C.M.G.    Hon.  Ateemon  Mills. 

Sir  Carl  Meyer,  Bart.      Hon.  Sidney  Peel. 

LONDON    AGENCY- 

6  &  7  KING  WILLIAM  STREET,  LONDON,   E.G. 

Manager— J.  T.  Beaty-Pownall. 

Assistant  Manager — A.  F.  Gillbee. 


Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 


Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria 
Assiout,  Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom 
Damanhur,  Fayoum,  Keneh,  Luxor,  Mansourah 
Minieh,  Mousky  (Cairo),  Port  Said,  Sohag,  Tantah 
and  Zagazig  ;  and  in  the  Sudan  at  Khartoum,  Port 
.Sudan,  Suakim  and  W  ad  Medani. 


T 


HE     LONDON     AND     RIVER 

PLATE  BANK  (Limited). 


Established  1862. 

Anthoriaed  Capital £4,000,^00 

Pflid-np  Capital         1,800.000 

Reserve  fund  2,000,000 

Branches. 

ARGENTINE. — Buenos  Aires,  Rosarlo,  Mendoza, 
Concordia,  Babia  Blanca,  Cordoba,  Tucuman,  Parana, 
Barracas  (Buenos  Aires),  Once  (Buenoa  Aires),  Boca 
(Buenos  Aires),  Calle  Sante  F6  (BueiioB  Aires),  Calle 
B  de  Ligoyen  (Buenos  Aires). 

URUQUaV. — Montevideo,  RIontevideo  Agency  (Calle 
Bio  Negro),   Paysandu  (Agency),  Salto  (Agency). 

Brazil.— Rio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemambuco,  Para,  Bahia,  Victoria,  Gurityba,  Uanaoe 
(Agency). 

Chill— Valparaiso. 

PRANCE.—Paris  (IR  Rue  Hal^w) 

Agency  in  New  York  and  Agents  throughout  the 
World. 

Letters  of  Credit,  Drafts  and  Cable  Transfers  issued 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  EC. 


T 


HE       UNION       BANK 
AUSTRALIA.  Limited. 


OF 


ESTABLISHED  1837.  INCORPORATED  1880. 

A  <Tborlse(]  and  Issned  CaiJltal.  £6,000,OOU. 
Paid-up  Capiul    £2.000,000) 

f  together  £3.960,000 
Keaerve  FoQd       £l.960,00oi 


Keserre  LiabUlty  of  Proprleton        _     4,0n0,000 
Total  Capital  and  Reaerva      > 


«7,960,OUO 


HEAD  OPPIOB  :    71  CORNHILL,  LONDON,  E.C. 

DRAFTS    are   granted    on    the    Bank's    branches 

throughout  the  Australian  States  and  Dominion  of 

TELEGRAPHIC   REMITTANCBS  are  also  made. 
BILLS  are  purchased  or  sent  for  collection. 
DEPOSITS  are  received  for  fixed  periods  on  terme 
which  may  be  ascertained  on  application. 


T 


HE 


ANGLO-EGYPTIAN 

BANK.    LIMITED. 


SUBSCRIBED  CAPITAL  ...  £1,500,000. 
PAID  UP,  £500,000.       RESERVE  FUND,  £680,000 

BRANCHES :  Alexandria,  Cairo,  Bent-Souef,  Man- 
sourah, Port  Said,  Tantah,  Zeigazig,  Khartoum, 
Malta,  Gibraltar. 

Bankers  :  The  Bank  of  England.  The  Londoi 
/olnt  Stock  Bank. 

The  Bank  trausacta  every  description  of  Banking 
business  in  Egypt,  granta  Letters  of  Credit,  and 
aflords  facilities  to  travellers  proceeding  to  Egypt 
and  elsewhere. 

Deposits  received  for  one  year  at  5  per  cent  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  pei 
cent,  per  annum  allowed  on  minimum  monthU 
balances  provided  they  do  not  tall  below  the  Bum  of 
£200. 

^7  rifim«Dt*s  Lane,  Lombard  Strewt  E.O. 


ENGLISH,      SCOTTISH 
AUSTRALIAN   BAJJK  (IJmitedX 


AND 


NATIONAL  TRUST  COMPANY, 

LTD. 

MEAD  OFFICE  :  TOkONTO,  CANADA. 

ilHANCHEH  ; 

Uontreal,  Wluutpeg.  Kegioa,  HankatooQ,  EdmontoQ. 


Paid-up  Capital  -    £308,219    3 
Reserve    Fund         -    £308,219     3 


Aets  as  Executop  and  Trustee  and,  as 
Agent  for  eltenis  and  corporations. 
Invests  funds  In  carefully  selected  First 
MortKages  on  farms  and  improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital - 
Also   liuaranieed  Trust    Investments. 

Corraspondence    invited. 

28  Blshops(;at«,  A.  L.  NUNNS, 

London,  E,0,         London  Uepresentatlre, 
Bankers  :  — 
Bank  of  Bootland.    OanadlKn  Bank  of  OommeTOa. 


Head  Office  :  38  Lombard  Street,  E.C. 

SubtKjribed  Capital  £1,078.875    0    0 

Paid-up  Capital        539.437  10     0 

Further  Liability  o(  Proprietors         639.437  10    0 
Reserve  Fund  400,000    0    0 

IjETTERS  of  credit  AND  DRAKT~  on  tlie 
Branches  and  Agencies  of  the  Bank  in  Australiit 
can  be  obtaine<l  at  the  Head  Office  or  through  the 
Agents  of  the  Bank  in  the  chief  Provincial  Towns 
throughout  the  United  Kingdom. 

REMITTANCES  made  by  TELEGRAPHIC 
TKANSFKR,  HILLS  NEGOTIATED  or  forwarded 
for  C:OLLECTION,  BANKING  and  EXCHANGE 
business  of  every  description  transacted  with 
Australia. 

F..  M.  JANION.  Manager. 


PURCHASING    ENGINEER, 

—  U.   8.  A.  — 

Electric,    Steam,    Hydraulic    Equipment, 

Mining      Machinery,     &.O.       Tests, 

Inspections,      Investigations,    Technical 

and    Financial. 


Consulting    Mechanical,    Electrical 
■  ad     Mining     EnRiaeer. 
Member   A.I.E.E.,   A.S.M.E. 

EDWIN  G,   HATCH.  M.E., 

844  Bauliable  Building,  New  York. 


Thc'TABLOGRAPH" 

for  REPRODUCING  large  or  small    numbers  of 

Handwritten  or  Typewritten  copies 

in  various  colours. 

SIMPLE.      RELIABLE.       ECONOMICAL. 

Tor  full  p;irticiil:irs  ap|ilv  to 

ELtAMS  PUP.  CO.  Ltd.  (Pcpt.  S),  n  King  St.,  London,  eg  '■ 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchaoge  are  uot  allowed  to 
advertise  for  business  puri)ose3  or  to  is-sue  circulars  to 
persons  other  than  their  own  principals. 

Persona  who  advertise  as  Brokers  or  Share  Dealers 
are  NUT  Members  of  the  Stock  Excliange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  ('ontract  Notes  are  required  to  use 
Bucli  a  form  a.a  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  shall  immediately 
follow  the  signature. 

A  Li>tof  Members  of  the  Stock  Exchange  who  are 
St.K'k  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mt-'W  Lane  entrance  to  the  Bank  ot  Knglaudf  or 
obtained  on  application  to 

EDWARD  SATTERTHWAITE, 

Secretary  to  tlie  Committee  of  tho 
Stock  Exchange. 
Oommittee  Rooto,  Stock  Exchange,  Loodon,  K,0. 

EXECUTORS,  TRUSTEES.  SOLICITORS  and. 
OWNERS  selling  Works  of  Ajt,  Family  Jewels,  Old 
Silver,  Fiirniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments, 
Gims,  Trade  Stocks  and  other  valuables  are  Informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLEY'S 

Sale  Rooms,    20  HANOVER  SQUARE.  W. 

are    Open    Daily    to    receive    Goods    intended    for- 

Public  Sale 

Aueitoni  on  Owners'  premises  in  all  parts  of  the  eountrjf 

are  held  as  required. 

PRUDIilNTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  -  £126,000,000 

Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1S41.     INCORPORATED  1914. 

Principal  Office        ...        BIRMINGHAM. 

London  Branch  Office : 

Ualtox  House,  20-23  Holborv,  E.O. 

AccumuLiteil  Funds  Exceed     I     Claims  Paid  E.i!ceed 
£2.430,000.  I      £7,S00,000. 

Annittil   Valuations  and  Distribution  of  Profltt, 
All  classes  of  Lite  Assurance  and  AnQuity  BuBiness 
transacted. 
Copies  of  the  Annual  and  Valuation  Report^,  KeW 
Prospectuses,  &c  ,  may  be  obtaiDed  on  applloatlon. 

A.  L.   HlNT,  *» 

Qeueral  Manager. 

■         REGULAR    SERVICES 
■  TO 

EGYPT,     CEYLON,     INDIA,    PEESIAK 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA.    JAPAN' 

AND     AUSTRALL4.. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62- 
PaU  Mall,  S.W. 


BANK    OF    ENGLAND 
THE    ORIGINAL. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Establistie.l    i776l. 
Bush  Lane  House,    Bush  Lane,   Cannon  St., 

LONDON. 
S'.alus  Inquiries  made  as  to  ttte  jwsition  and   standing- 
0/  Traders  and  olhtrs. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  published  Weckl.v,  and  are  valuable  to 

everyone  in  busin«t». 

Debts  recovered  and   paid  over    promptly. 

I'tirticular  attention  is  called  to  the  (act  that  the 

is  tlif  (>nly  Trade  Proteoti.  n  Society  that  possesses 

iit  Its  nfHccs  in  Lonrton    RiK'sters  containing  lull 

Bankruptcy    and    other    Registered    information 

toeetlit-r  with  Status  information  roll  tiik  wiiol£ 

ipF  THK  THHKE  KINODOUH. 

TKUMS  from  il  1<.  upwarda,  according  to 
requir.ments.  PRtiSPECTVa  and  further 
particulars  on  applieaticn. 


Apil   1.   V.»lt>.] 


THE     STATIST. 


5G3 


THE  LONDOH  ASSURANCE. 

For  FIRE,  LIFE,  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
8E0EMPTI0N,     BURGLARY     and     PLATE  CLASS     Assuranoes. 

.Head    Office    No.     7    ROYAL     EXCHANGE,     LONDON. 

West-End  Offlc©-22  PALL  MALL,  S.W. 

OcTiraor— CoLiM  Frkhfuick  C»MPnri.i-,  E«t|. 

eab-Ooveraor-  K«>iiKiiT  Mkniiv   liENt.is.  Kn-i 

Depoty  Governor-  CHiKl-Vs  S    S    OlTllRlF.  F»q, 

t«cr«UrT    *'    \    I'r.vToy   F-T        CndarwrlUr- E.  F.  Niciioi.i.n.  F.m. 

MAaA£«r  of  lit*  Firr,  Life  «nd  Acldent  I>«pu-tm*nU-JutEti  Clukkb,  Esq. 

▲ctojkry-A.  U.  HBUMiito,  E«q. 

Tbt*  Oorpontlna  bu  ffiuntcd  Fire,  Life  and  HarlDo  Amaranoet  for  nearly 
Two  Hi.iDdred  Tears,  aud  dow  also  undertaken  Capital  atnl  Loosebold  Redemp- 
CioD,  Barglary,  Platc^laas  aod  Aocidcot  Bluioeda,  iDcIudlng  Liability  to 
ImpIoyrTs  lo  rvspect  of  Domestic  St-rranto,  Sbop  and  Warcboiue  AsgbtaDti, 
aodar  the  Workmen't  Oompeiuatioa  Act  ol  1906. 

ASSURANCE    CO.,    LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      HNDOWMRNT      ASSURANCES. 

HOUSE     PURCHASE. 

Tbs  Britannic  Wv  Bonm  Policy  u  di.slgnod  sprclftlly  to  n)o«t  rr^si^nt  conditions, 

%iid  providce  far   oM    i>t;o    or  for  wtdow   and  crphane  In  ciu>o  of  death.    Premlonu 

pftykDlc  for  12  nonthi  only- 

OVER     £1O,4S0.0OO     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £3  840  000. 

Chief  OHices:  BROAD  STREET  CORNER.  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -      50   FINSBURY   SQUARE,    LONDON,    E.C. 
Allied  with  Katicbal  Amalgamated  Approved  Society  for  Kstiooal  (Health) 

Itisurance. 

PREMIUM  INCOIWE  exceeds      ...  £700,000 

FUNDS  exceed £1,250,000 


ROYAL      liOlNDON^ 

INSURANCE     OFFICES. 

ROTAIi    LONDON     MlTl  AL      INSURANCE      SOCIETY,      LTD. 
BOYAL   LONDON   ATXILIARV    INSURANCE   COMPANY,   LTD. 

LIFE,    FIRE,    ACCIDENT. 

Head    Ornee  : 

ROYAL  LONDON    HOUSE,   FINSBURY   SQUARE,   LONDON,  E.C. 

.1    HN   Pliirr.   Hnr.^rE  DrrFH-L.   Mfinnijinn  Dirt-rtore . 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chiet  Offiea:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £1^,000,000. 
-Claims  Paid  Exceed  ...      £22,000,000. 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

0.veYeae,  £1  10    0  I  Half-Yeib,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Union). 

One  Yeab,  £1  17    4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices  ;  .51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All     Editorial    communications    should    be 
addressed  to  the  Editor. 
Business  communications  should  be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


I*OINTS 
ANNUAL     REPORT 

NATIONAL  PROVIDENT 
INSTITUTION 

foi-  the  Ycfti-  ending   20th  November,  1914. 

Mortality  experience 72J% 

Expense  Ratio 10._% 

Rate  of  Intf  rest,  less  Tax   .  .    £4    1  10% 

"Thi«  fine  Mutual  ^i^rl•iely  otfor-   .  -t  in  Life  A«sunincc."- 

Finniiciat  Tinted.  

WRfTE  FOR  PROSPECTUS  TO   48  GRACECHURCH  STREET,  EC. 


PEARL 


ASSURANCE   COMPANY,    LTD. 

Chief  OBlccs  :  High  Holbom,  W.U. 

Annual  Income    ...       _       .„        £3,627,000 

Olaima  Paid         „       £18,000,000 

Additional  BepreseoUtiyes  Wanted, 

(i.  SHRUBSALL,  Managtrig  Director, 

Notice  Be  Index. 


Since  1910  we  have  fumirihed  our  readers 
with  quarterly  indexes  of  contents,  so 
that  issues  could  be  bound  in  quarterly 
volumes.  As  a  consequence  of  the  War 
and  the  shortage  of  paper  we  are  obliged 
to  revert  to  our  former  practice  of  giving 
indexes  half-yearly.  Headers  will  oblige 
by  kindly  taking  note  of  this,  and  send 
in  binding  orders  half-yearly  instead  of 
quarterly  as  heretofore. 


lattst 


LONDON,  SATURDAY,  APRIL  1.  1916. 

O  U  JN  T  hi  M  T  b. 
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Friday  F.veninq,  March  31.  1916. 
Bank  of  England  and  Deposit  Rates. 


Bank  of  England  Rate... 
Deposit  Bates : — 

Banks,  Notice 

Discount  Houses,  Call 
Notice 


-CCKUEST  RatE- 

Datk  % 

Aug.  8, '14     5 


-Pbetious  Rate- 
Date  '^ 
Aug.    6.  14 


6 


Sept.  2,  '15 
Nov.  29,  '15 
Nov.  29,  '15 


3| 
4 


July  22.  'IS 
July  22,  '15 
July  22,  '15 


3 
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THE     STATIST. 


[April  1,   1916. 


Treasury  B.Us :— 

3  Months.         6  Months.  9  Months.      12  Months. 

Price         .^£93  lis.  6^d.  £9112.3.  ti^d.  £96  3s.S\d.     £95 
Discount  Rate       44%                4J%  a|%  6% 

Discount  Rates:— 

60  Days.  S  Months.  4  Months.  6  Montbb 

%  %                %  % 

Bank  Bills          ...        .„      4,i  4,'s-i       aj-.'i  4)1-1 

Trade  Bills —  6             o^  6^ 


MONEY. 

There  has  been  a  good  demand  for  money  this  week, 
and  a  certain  amount  has  been  borrowed  from  the 
Bank  of  England,  the  rates  current  being  4^%  to 
4i%  for  day-to-day  loans  and  4i%  for  money  into 
April.  Discount  rates  have  been  firm,  with  short  bills 
rather  dearer  than  last  week  and  long  bills  somewhat 
cheaper.  Three  months'  drafts  to-day  are  quoted 
4t%%  to  4|%,  four  months'  at  4|%  to  4fi%,  and 
six  months'  at  4lf  %  to  45%. 

The  country's  continued  advei'se.  trade  balance 
necessitates  constant  shipments  of  gold.  On  the  other 
hand,  the  gold  from  South  Africa  provides  the  greater 
part  of  the  amount  needed,  and  any  balance  is  found 
by  the  arrivals  of  sovereigns.  It  is  evident,  however, 
that  the  gold  exports  provide  only  a  very  small  part 
of  the  sums  that  are  needed  to  take  care  of  the 
country's  adverse  trade  balance.  Day  by  day  American 
securities  need  to  be  sold  in  the  United  States,  and 
apparently  the  sales  of  these  securities  are  not 
sufficient  to  provide  all  the  money  that  will  be  needed 
to  make  payment  for  the  goods  to  be  delivered  in  the 
coming  months. 

Hence  the  Treasury  has  this  week  invited  British 
investors  to  lend  to  it  the  American  securities  they 
do  not  wish  to  sell,  in  order  that  they  may  be  de- 
posited in  Nev/  York  as  collateral  lor  loans,  so  that 
the  country  may  make  payment  for  its  [mrchases  of 
munitions  by  means  of  loans  obtained  from  American 
bankers.  The  Treasury  is,  however,  careful  to  point 
out  that  the  present  arrangements  for  the  purchase 
of  securities  will  continue,  and  that  it  regards  pur- 
chases as  the  preferable  alternative.  Still,  those 
holders  who  are  not  in  a  position  to  sell  their  securi- 
ties are  invited  to  offer  them  to  the  Treasury  for 
deposit,  subject  to  the  right  of  purchase  in  certain  con- 
tingencies. If  the  Treasury  should  find  it  necessary 
to  sell  any  securities,  it  will  in  that  case  pay  the  value 
of  the  securities  at  the  London  parity  price  of  the 
day  plus  2.|  per  cent,  on  the  value  so  calculated.  We 
have  no  doulit  that  investors  will  see  their  way  to 
respond  to  this  appeal,  and  either  to  sell  their 
American  securities  or  to  deposit  them  with  the  Trea- 
sury, and  that  the  country's  adverse  trade  balance 
will  thus  be  provided  for. 


We  would  strongly  support  the  Treasury's  request 
that  aa  far  as  possible  the  securities  should  be  sold 
and  not  lent.  It  is  true  there  is  little  or  no  danger 
of  the  loan  ever  being  called  in  by  bankers, 
nor  is  it  likely  that  the  securities  will  be  com- 
pulsorily  sold.  Nevertheless,  in  time  of  war 
nothing  is  really  certain,  and  consequently  it  will  be 
much  safer  for  the  country  to  pay  for  tlie  goods  it 
buys  from  abroad  as  it  goes  along  by  selling  its  securi- 
ties outright,  and  not  by  borrowing  from  bankei's. 
We  realise,  of  course,  that  the  position  of  the  banks 
of  the  United  States  is  very  strong,  and  that  Ameri- 
can bankers  have  so  much  money  to  lend  that  tb 
process  of  borrowing  will  be  a  very  easy  one,  but  we 
cannot  altogether  ignore  the  fact  that  trade  in  the 
United  States  is  now  expanding  rapidly,  and  that 
when  the  trade  expansion  begins  it  usually  goes  on 
imtil  checked  by  a  scarcity  of  banking  or  of  invest- 
ment money.  With  so  great  a  fund  of  nnlent  money, 
it  is  probable  that  American  bankers  will  be  able  "to 
take  care  of  the  trade  expansion  in  the  United  States 
for  a  long  time,  and  that  even  when  the  fund  of  nn- 
lent banking  money  is  exhausted  they  will  doubtless 


continue  any  loans  they  make  to  the  British  Govern- 
ment. Still,  when  everything  is  taken  into  account,  it 
is  very  much  wiser  in  war-time  not  to  run  anj'  risks 
that  can  be  avoided,  and  consequently  we  sincerely 
hope  that  holders  of  American  securities  will  go  on' 
selling  their  investments  in  that  spirit  of  patriotism 
which  has  already  induced  them  to  jjart  with  so  many 
of  their  securities  and  to  place  their  money  in  Britisli 
Government  loans. 

We  deal  elsewhere  with  the  Budget  situation,  and 
show  that  in  the  coming  year  the  country  will  prob- 
ably need  to  raise  by  loan  a  sum  of  about 
Jtl, 500, 000,000.  If  holders  of  American  and  other 
foreign  securities  that  can  be  sold  abroad  dispose  of 
their  holdings  and  by  so  doing  take  care  of  the 
country's  foreign  trade  balance,  the  amount  of  loans 
that  may  be  needed  will  be  reduced  to  £1,000,000,000- 
or  £1,100,000,000.  Therefore,  in  selhng  their  securi- 
ties investora  will  perform  a  treble  service  to  the 
country.  First  of  ail,  they  will  provide  for  the  adverse 
trade  balance;  secondly,  tliey  will  find  tlie  money  to 
meet  about  one-fifth  of  the  country's  total  expendi- 
ture in  this  great  War,  and  will  provide  over  one- 
fourth  of  tlie  money  that  will  have  to  be  raised  by 
loan ;  and,  thirdly,  they  will  reduce  the  necessity  for 
the  countiy  to  be  so  economical  that  its  efficiency 
might  be  unpaired.  Tlie  realisation  of  £400,000, 00t> 
of  securities  in  the  course  of  the  year  by  sales  abroad, 
moreover,  will  provide  the  Allies  with  the  greater  part 
of  the  money  they  will  require  to  spend  upon  the  pur- 
chase of  munitions  and  other  stores  in  foi-eign  coun- 
ti'ies.  As  it  is  more  than  probable  that  investors  will 
supply  all  the  securities  asked  for  by  the  Treasury,  we 
may  confidently  expect  that  the  trade  balance  will  con- 
tinue to  be  provided  for  with  very  little  or  no  exports 
of  gold  on  balance. 

The  news  from  New  York  that  the  French 
Government  is  negotiating  a  5%  Three-Year  Loan  for 
$200,000,000  is  also  a  factor  of  importance  for  the 
Ijondon  Money  market,  as  it  will  materially  lighten 
the  task  of  Great  Britain  in  maintaining  the  foreigru 
exchanges. 


Mr.  McKenna's  Budget  speech  on  Tuesday  is 
eagerly  awaited  for  full  information  as  to  the  manner 
in  which  the  American  securities  have  come  in,  and 
have  been  available  for  the  maintenance  of  the  ex- 
change, and  also  as  to  how  much  of  the  vast  sum  of 
over  £2,000,000,000  to  be  expended  in  the  coming 
year  on  Governmental  account  will  be  jirovided  out  of 
taxation  and  how  niucli  by  loan. 


BANK  OF  ENGLAND. 

Ix  the  past  week  tlic  Bank  of  Ivigland  received 
£1,733,000  in  gold,  of  which  £1,004,000  was  foreign 
coin.  On  the  other  hand,  the  withdrawals  from  the 
Bank  on  foreign  account  amounted  to  £1,215,000, 
most  of  it  being  for  South  America.  On  balance, 
therefore,  the  Bank  received  £518,000  in  gold  from 
abroad.  On  home  account  £173,000  in  gold  returned, 
and  the  total  addition  to  the  stock  of  gold  was 
£691,000,  bringing  t!io  amount  held  to  £5G,661,000. 
The  note  circulation  increased  .£673,000,  and  the 
increase  in  the  reserve  was  only  £18,000.  The  total 
reserve  is  now  £41,5.)4,000.  The  notes  in  circula- 
tion amounted  to  £33,577,000,  and  the  gold  hehl 
exceeded  the  notes  in  circulation  by  over  £23,000,000. 
The  public  deposits  increased  £847,000,  but  in  con- 
sequence of  a  further  reduction  of  £1,924,000  in 
"other"  securities  the  "other"  deposits  declined 
£2,763,000.  their  amount  standing  at  £87,362,000 
The  "  other  "  securities  have  now  been  re<luced  to 
£88,3-50,000.  The  proportion  of  reserve  to  liabilities 
was  slightly  higher  for  the  week  at  28.75%. 

At  a  General  Court  of  Proprietors,  at  the  Bank  of 
England,  held  on  Tuesday  last.  Lord  Cunliffe  was  re- 
elected Governor  and  Mr.  Brien  Cokayne  Deputy- 
Governor  for  the  ensuing  year. 
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LIVERPOOL  BILLS. 
Tknueus  will  be  ivccivwl  ;it  ilio  iJaiik  of  England  on 
Monday  next,  April  3,  for  fl,5(X>.000  of  Liverpool 
Corporation  bills,  in  i-epbuonu>nt  of  bills  falling  due 
on  the  Otli  inst.  The  bills  will  be  dated  April  S,  IfllG, 
and  will  be  payable  nt  twelve  months  after  date,  viz., 
April  8,  1917. 


MONEY  IN  NEW  YORK, 


The  supply  of  money  in  Now  York  remains  very 
abundant,  and  short  loans  are  obtainable  at  2%  and 
less.  The  supply  of  investment  money  is  also  abun- 
dant, and  reports  are  current  that  the  Frencli  Govern- 
ment will  sliortlv  issue  a  loan  in  New  York  for 
$2tX),(X)0,lXM».  On  the  other  hand.  $50,000,000  of 
one-year  French  notes  mature  to-morrow,  April  1, 
and  will  be  paid  off.  The  new  Loan  is  expected  to 
take  the  shape  of  a  5%  issue,  with  a  currency  of  three 
years,  and  secured  b\'  the  deposit  of  bonds  of  neutral 
countries,  including,  doubtless,  American  railroad 
lx>nds.  The  Canadian  5%  Loan  of  $75,000,000  has 
been  fully  subscribed.  The,  reserves  of  the  New  Y'ork 
banks  hist  week  declined  £924,000.  Loans  were 
reduced  £S'22.000,  and  tlie  deposits  declined  over 
.€2.000,000;  lience  the  loss  in  the  surplus  reserve  was 
.€640.000,  the  amount  of  the  surplus  being  reduced 
to  £25.526,000. 

The  sight  exchange  upon  London  is  steady  at 
4.7lii.  ^ 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 


Mar.  30 

1916... 

Prime  paper 

...    3-3J%     1     Call  money  ... 

i% 

Uar.  30, 

1915... 

Irving ' 

»         tt 

...    ii%         1         .       ., 

folic 

2% 

The 

National 

Bank   cable    the 

Dwing 

exchange  rates  current  in 

New  York:  — 

Preniinm  + 

Rate 

Par  as  usuallT 

orl) 

IbClit.— 

New  Tork  on — 

Mar.  .-0 

quoted 

% 

London   ... 

ekht 

u  rr.:; 

4  8G66  dollars  lor  £1 

— 

21 

ti 

cables 
60  ciava 

$4   77 
$4   7L' 

Am^ertiam 

Biclit 

'-H''- 

4('J  eentfi  lor  1  PLilier 

+ 

CO 

Berlin      ... 

eifht 

71 S.^ 

9.''.28  cents  lor  4  marks 

— 

24-8 

Copenhagen 

che<)iiee 

•.•8;u. 

2fiJ  --ente  for  1  krouen 

+ 

7-8 

Italv 

eli-'ht 

6.M{L 

6.1  ("J  lire  for  »1 

— 

28  2 

P»rii 

i>K-l>t 

6  9SII. 

6.1  s J  Iranc*  fcr  $1 

— 

l.->4 

PetroCTHd 

eit'ht 

31.40c. 

51. AH  cents  for  1  rouble 

■_ 

.^9  0 

Switzerland 

ekht 

8  215fr. 

5.1fi  francs  tor  SI 



It.- 

VIemu    ... 

sigbt 

12.35-. 

2ip  :g  cents  lor  1  kronei 

— 

39  0 

MONEY  IN  INDIA. 
The  demand  for  excliange  is  not  quite  as  strong  as  it 
was  last  week,  and  the  rate  has  reacted  to  Is.  41*5^. 
Now  that  the  financial  year  is  over  the  Council  has 
reduced  the  amount  to  be  offered  for  tender  from  50 
lacs  to  40  lacs.  Up  to  ilarch  28  the  Council  sold 
drafts  to  the  value  of  no  less  than  £20,036,000,  in 
comparison  with  only  £7,586,000  in  the  corresponding 
period  of  the  previous  twelve  months,  when,  of  course, 
the  situation  was  very  abnormal.  In  the  coming  week 
the  trade  balance  should  again  be  very  favourable  to 
India,  having  regard  to  the  high  prices  of  commodi- 
ties, w^hich  always  are  of  advantage  to  the  Indian 
people.  At  the  same  time,  it  is  obvious  that  imports 
into  India  are  expanding,  and  now-  that  the  Indian 
Government  is  apparently  buying  silver,  it  is  probable 
that  the  demand  for  Council  drafts  will  not  be  so 
pressing. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  8  per  cent.  (Jan  13,  '16)     |     Bengal ...  8  per  cent.  (Jan.  20,  '16) 

Tenders   received    and    .-Vllotments    made    by    the 
India  Council  on  Wednesday,  March  29,  were:  — 


Bn.u*. 


TELEnnAPHIC  TnANSPERfl. 


Bate.              Tendered 

Accepted. 

Rate. 

Tendered. 

Accepted 

».  d.                     Rf. 

R?. 

*, 

1.  d. 

Rs. 

R?.         % 

1    4A           4.20.ono 

4.20  non 

100 

1  Vl 

300  000 

3  0o.oro   100 

1    4,V            2,00,005 

3/,o;o 

18 

1  4» 

1600.000 

16.00,000    100 

•^                 — 

— 

— 

1  f,V 

1,19.(X)100 

21,-|4,(.0O      18 

—                 .— 

— 

— 

l*^f. 

20,  0.000 

—                 — 

— 

— 

1  v.- 

25,00,000* 

4,69,000      18 

Total     ...    6,aD,000 

4,57,000 

—        Total. 
•  Defer.-wi. 

.  1,83,00,000 

45.43.000      - 

Offered. 

Tendered 

Accepted. 

Grand  T^,tal    ... 

Ri.  50.00,000    ... 

R3. 1,89,20,000    ... 

Es.  ttsCO.CCC 

Minimum  Rates  obtained  for  Bills  sold  were: 


Rs. 


BIIU. , 

ATcniKe.     Minimum. 


OaloutU 


/-Toloffrapblo  Tranafera.-^ 

Rn.      Avituk<'    Minimum. 

(13.6.M000         l/4.10i        1/4,', 

t    4,6S)000«       1-4.062       1/4,'., 

13.68,000       1/4.123      1/4,', 

13.37,000       1/4.103       1/4,% 


n».93.>S.00J  rcnllring 
2939.03,471 


£628,153 
20.035,953 


Bombay       ,..    55,000       1/4.093       l/4,\ 
Madras         ...4,02,000       1/4.050       1'4,V 
•  Deferred. 

Sales  lor  week  to  Mar.  23, 1916 

Sales  Irom  April  1,  '16,  to  Mar.  28,  '16 

Salttfnm  April  1,  '14,  to  Uarch  30,  'li     ll.>!i,iJJBI        „  7,619,349 

Next  Wednesday  40  lacs  will  be  offered  for  tender. 

SILVER. 

The  Silver  market  remains  firm.  From  281 W.  on 
Friday  last  the  price  declined  on  Saturday  to  28fJ. , 
from  which  it  has  again  recovered  to  28tJ(/.  The 
supply  of  silver  is  very  small,  while  the  demand  is 
increasing.  To  obtain  the  silver  it  needs  India  has 
bought  £320,000  from  Ilong  Kong,  making  a  total 
purchase  of  £670,000  from  China  in  a  fortnight.  The 
stock  of  coined  silver  in  the  Currency  Department  last 
week  declined  seven  lacs  to  2,215  lacs.  The  arrivals 
of  silver  from  China  should  enable  the  stock  of  coined 
silver  to  be  replenished. 

Mar.  24        25         27  28  29  30  31 

28;i       EfS         28s  28ii         28;J  28,;;        £8Hi 


London 

Exchange  ..,      1/4J  ' 


i;«ft      1/41 


1/4J 


1/44 


l/4i 


TICKET  DAT.  PAY  DAY.  00NS0L8. 

^^^Daylf  °*  i  ^'*'^-  "^P""-  ^^  I  T*!""-  ^V^-  13  I  Wed.,  Apr.  6 
A  LITTLE  more  activity  is  reported  in  general  Stock 
Excliange  markets.  This  activity  has  been  more 
speciallj'  noticeable  outside  the  group  of  Government 
and  high-class  securities.  The  strength  of  Home 
Railway  stocks,  to  which  we  recently  drew  attention, 
has  been  maintained,  and  indeed  added  to.  Miscel- 
laneous industrial  shares  have  been  fairly  patronised, 
the  chief  business  being  in  armament  and  oil  shares. 


Some  business  in  Ijondon  has  been  effected  for 
account  of  Fi-eiich  holders  of  securities  that  used  to  be 
f'-eely  dealt  in  direct  between  Paris  and  London  by 
arbitrage.  Paris  holds  a  great  number  of  international 
riecurities  w-hich  had  been  unavailable  for  disposal  in 
London.  In  February  fourjiarlcrs  were  entered  into 
for  securing  ability  to  market  French-owned  shares  in 
London,  but  since,  until  this  week,  nothing  had  bee.i 
accomplished  in  the  way  of  making  a  market  for 
securities  that  had  been  held  in  France  and  w^ere  not 
valid  delivery  in  London  owing  to  the  Treasury  regu- 
lation in  regard  to  physical  possession  in  this  counti'y. 
In  some  measure  this  regulation  appears  to  have  been 
relaxed,  for  it  is  understood  that  the  Bank  of  France, 
acting  through  the  Bank  of  England,  has  been  negotia- 
ting the  transfer  to  English  holders  of  securities  for- 
merly held  by  French  holders,  but  w-hat  extent  of  such 
business  has  been  conducted  there  is  no  means  of 
arriving  at.  With  P'rance,  as  with  the  United  King- 
dom, there  is  a  desire  to  effect  the  mobilisation  of 
securities  of  international  character,  so  as  to  strengthen 
conditions  of  exchange,  and  for  some  while  past  the 
French  Exchange  has  been  adverse — more  francs  hav- 
ing to  be  given  for  the  £  sterling  as  time  elapses. 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing   for   Death    Duties    explained 

in    a    special    brochure 


ifi 


DEATH  &  TAXES 


J> 


A  Copy  vnU  U  tevi  on  apiiieation  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY. 

39   King    Street,    Cheapilde,   Loodoa,   E.C 
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Established  1885. 


GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Buildings,  Aldwych    London. 
F.  NuRlK-.VrLLEK,  .J.P.,  General  Manager. 


Ti/p 


OliVeR 

eWrifcr 


— the  machine 
that  makes  the 
largest  number 
of  cleeur    Carbon 


copies. 


OVER    6,600    used    by 
H.M.     GOVERNMENT. 


Bookiet    242    describes    new    models   9   and    10. 


OLIVER    TYPEWRITER     CO.,     LTD., 
75    Queen    Victoria     Street,     London,     E.G. 


Shannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled    "The  History  of 

Correspondence." 
Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORU  ST.,  E.C. 
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A  LITTLE  while  ago  the  main  speculative  market  was 
the  Mining  market;  latei-,  temporarily,  the  trend  of 
speculation  was  switched  on  to  the  Rubber  market; 
and  now  both  the  Mining  and  the  Kubber  markets  ai-e 
simultaneou.sly  active. 

Last  week  we  called  attent'on  to  the  feature  that 
■in  the  Mining  market  the  chief  business  was  in  low- 
jiriced  shares,  so  many  small  punters  buying  a  few 
hundred  shares  which  involved  very  little  money, 
"with  the  idea  that  prices  had  reached  virtually  an 
irreducible  minimum,  and  any  change  might  bring 
about  a  very  large  percentage  rise.  Such  class  of 
operators  give  veiy  little  heed  to  intrinsic  merits,  but 
look  to  the  possibilities  of  increment  in  capital  value. 
This  w-eek  the  demand  again,  certainly  as  regards 
Rand  and  Nigerian  shares,  has  been  for  those  of  a  low 
price.  In  the  Rand  department  the  chief  feature  has 
been  a  pronounced  improvement  in  Bantjes.  The 
present  price  of  Bantjes,  notwithstanding  the  develop- 
ment discomforts  that  have  been  experienced  in  the 
interval,  is  more  than  double  what  was  the  making-up 
price  fixed  a  few  days  prior  to  the  declaration  of  war. 
The  recent  fierce  buying  of  Knight  Central  shares,  on 
the  possibilities  concerning  the  nature  of  the  ground 
to  the  south  of  the  dyke,  has  for  the  time  being 
ceased,  and  a  small  reaction  has  occurred;  but  by 
close  observers  this  is  regarded  as  only  a  reciiler  pour 
mieux  saufer.  Far  Eastern  Rand  shares  continue  to 
steadily  gain  ground :  the  dividends  have  already  been 
about  recovered,    and    in    some   cases  more  than  so. 


Modderfonteins  have  advanced  to  distinctly  over  16, 
Jlodder  Deep  to  over  6,  Modder  B  to  about  6,  and 
Geduld  have  touched  a  shade  over  44s.  A  distinct  re- 
covery is  shown  in  the  Raiidfontein  group,  Randfon- 
tein  Centrals  having  advanced  to  over  13s.  and  Rand- 
fontein  Estates  to  about  16s. 

Early  in  the  week  an  imjirovement  in  Ropp  shares 
classed  in  the  Nigerian  market  influenced  the  market 
in  the  shares  of  Nigerian  tin-producing  companies 
generally,  and  was  strengthened  by  the  rise  occurring 
in  the  price  of  tin.  There,  again,  it  was  not  because 
of  intrmsic  merits,  but  owing  to  the  public  idea,  that, 
a  descent  from  a  high  price  to  a  low  price  having 
taken  place,  there  might  be  a  recovery  from  a  small 
price  to  a  better  one.  There  is,  unfortunately,  a  dis- 
i)osition  to  absolutely  ignore  vital  points  as  to  the  state 
of  the  finances  of  some  companies  whose  shares  are 
being  bought,  including  disregard  of  large  accumu- 
lated debits  to  profit  and  loss,  of  loans  being  in  exist- 
ence, and  in  some  cases  it  being  necessary  for  further 
capital  to  be  raised  if  the  merits  of  the  properties 
justify  the  acquisition  of  plant.  The  errors  of  the 
boom  of  1910  in  the  Nigerian  market  \vill  not  bear 
rcjielition,  and  discrimination  is  called  for. 

In  the  markets  for  shares  of  base  metal  producing 
companies  prices  have  moved  to  but  a  slight  extent. 
The  Broken  Hill  group  of  shares  remains  strong  in 
tendency,  and  speculation  in  tlie  market  for  copper 
shares  is  restrained,  would-be  operators  not  knowing 
how  they  stand  in  regard  to  the  future  of  the  price  of 
copper. 

Closing  prices  of  metals  compare  as  under:  — 

^  -  This  Week ,  , Last  Week 

Spot  Forward  Spot  Forward 

Copper        115J  113  199^  193| 

Tin 199J  193|  200  194 

Lead  34J  35|  35>  35^ 

It  will  be  noted  from  the  above  that  the  price  of 
cupper  has  again  advanced  to  a  still  higher  quotation, 
while  tin  fairly  holds  its  recent  considerable  advance. 
Further,  both  in  respect  of  copper  and  tin,  there  is 
what  is  technically  known  as  a  "backwardation,'' 
that  is,  the  "  spot"  price  is  considerahly  higher  than 
the  forward  ouotation. 


SPRINGS  MINES. 

THE   PROGRESS   MADE   IN   1915. 

Forty  stamps  ordered  by  the  Brakpan  Company,  the 
erection  of  which  was  at  first  deferred  and  then  aban- 
doned, have  been  disposed  of  to  the  Springs  Mines. 
Active  erection  is  going  on  at  the  Springs  of  the  reduc- 
tion plant,  which  is  to  have  a  total  capacity  of  30,000 
tons  a  month,  and  the  report  states  that  the  crushing 
stage  should  be  reached  during  the  latter  half  of  1916. 
The  balance  sheet  at  December  31,  1915,  showed  loans 
and  sundry  creditors  of  approximately  £173,000, 
also  some  £76,000  to  pay  for  plant  ordered.  Against 
these  amounts  the  Company  had  about  .£30.000  cash 
locked  up  in  a  German  bank.  The  detail  of  the 
balance  sheet  will  be  found  in  our  advertisement 
columns.  It  discloses  that  by  early  in  May  this  year 
314,8-j5  shares  fall  due  for  declaration  of  options  p.l- 
par  on  the  part  of  holders  of  option  certificates,  and 
there  is  the  certainty  that  such  shares  w^ill  be  paid  for. 

In  the  year  covered  by  the  report  the  Company 
secured  its  mynpacht  title,  which  gives  it  a  mining 
area  of  1,332  claims,  including  discoverers'  rights. 
The  whole  farm  De  Rietfontein,  on  which  the  Springs 
Mines  mynpacht  is  situated,  was  proclaimed  by  the 
Government  a  public  digging  on  February  8,    1916.' 

The  development  footage  sampled  for  the  year  1915 
amounted  to  10,670  feet,  of  which  52%  was  payable, 
averaging  108s.  over  23.7  inches.  The  total  develop- 
ment from  start  to  December  31,  1915,  shows  53%  of 
payable  footage,  averajring  106s.  3d!,  over  a  width  of 
25.3  inches.  At  December  31,  1915,  the  payable  ore 
reserves  were  estimated  at  1,125,000  tons,  of  an  aver- 
age of  44s.  2d.  over  an  estimated  sloping  width  of  57 
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iijches.  This  showed  nil  increase  of  572,000  tons  in 
the  ore  reserves  during  tiie  year,  the  value  being 
slightly  higher,  although  the  estimated  stoping  width 
was  •")  inelies  w  ider  tlian  a  year  jn-eviously. 

Respecting  the  life  of  the  property,  we  estimate 
that  on  the  basis  of  assuming  50%  of  the  area  as  pay- 
able. Therefore,  taking  the  extent  of  the  area  as 
half  1.332  claims,  and  working  out  the  contents  as 
20,000  mill  tons  per  claim,  we  reckon  the  payable  con- 
tents as  13,320,000  mill  tons;  such  total  on  the  basis 
of  the  use  of  360,000  tons  per  annum  would  equal  a 
life  of  about  37  vears. 


BRAKPAN. 

The  full  text  of  ilio  annual  rojioil  for  1915  shows  that 
the  Company  made  decided  progress  in  the  year. 
The  proportion  of  payable  footage  to  the  total  develop- 
ment work  done  was  49%,  against  40%  the  year  pre- 
viously. The  average  width  of  the  reef  developed  was 
only  32.1  inches,  against  41.5,  but  the  average  assay 
value  of  the  .vear  was  965.  5d.,  against  55s.  &d. 
Measured  by  shilling-inches,  the  contrast  was  there- 
fore 3,097  in  1915,  against  2,302  in  1914.  Conse- 
quent on  this  better  development  showing  there  was 
an  increase  in  the  ore  reserves,  with  an  improvement 
in  the  grade,  the  contrast,  based  on  a  stoping  width 
of  62  inches,  being  as  under:  — 


Payable  Tons 
3,017,000 


Value 

33/6 


-1914- 


Payable  Tons 
2,49(1,000 


Value 

;8/7 


Then,  as  to  working  operations,  a  little  more  than 
104,000  additional  tons  were  treated  in  1915  than  in 
1914,  and  as  the  mine  profit  was  9s.  lid.,  against 
9s.  Id.,  the  gross  mine  profit  amounted  to  £358,396, 
against  £283,456  in  1914. 

The  following  table  sets  out  in  detail  the  results 
of  each  of  three  years,  and  it  will  be  noted  the  divi- 
dend was  increased  to  40%  in  1915,  against  30%  the 
year  previously  and  32i%  for  a  verj'  much  smaller 
tonnage  in  1913:  — 


Tear  to  Deo.  31      . 
Tons  treated 

Gross  revenue    ... 

Per  ton 
E.xpeD^s 

Per  ton 

Mine  proGt 

Per  ton 
Sundry  revenue... 


Capital      account  £ 

&  depreciation  902 

Develoi>.  Susp.  a  c        — ■ 

Profit,  &o.,  taxes      48,016 

Gold  real)sation,&c. 
(War)    12,895 

Dividends  ...  300,000 

40° 


-1915 , 

725,168 

£ 

1,011,566 

27AI 

653,1611 

18/0 


-1914 


358,396 

»Ai 

4,123 


621,873 
£ 

83!sll7 
37/7 

875,661 
18/G 

283,166 

9/1 

3,026 

286,482 


-1913 , 

613,269 

£ 

866,315 

28/3 

574,524 

18/ a 


£ 

4.260 
11,683 
25,873 


255,000 
30% 
266,816 


£ 

10,543 
14,851 
28,770 


243,750 
324% 


290,791 

9/6 

14,909 

305,700 


19,666 
60,876 


9,786 
51.090 


361,513 

Surplus     ...      1,006 

Balance  l>rou(;bt  forward  ...     8(».542 

Balance  carried  fonrard    ...     81,548  8n,5.12  6(i.S7C 

At  the  meeting  held  in  May  1915,  the  Chaimian 
put  fonvard  an  estimate  of  an  average  of  10,000  mill 
tons  of  payable  ore  per  claim,  based  on  the  experience 
obtained  in  opening  up  the  first  441  claims  on  the 
property.  This  net  tonnage  per  claim  on  1,150  claims 
would,  after  the  deduction  of  the  quantity  of  ore  used 
to  December  31,  1915,  leave  some  8,665,000  tons  in 
the  mine,  and  on  the  use  of  730,000  tons  per  annum 
the  remaining  ore  would  represent  a  life  of  about  12 
years.  Heretofore  we  have  put  forward  in  our 
"  Mines  of  Africa  "  the  basis  of  the  area  containing 
some  24,000  mill  tons  per  claim,  based  on  dip  and 
stoping  width.  We  have  then  reckoned  that  only  half 
the  claims,  owing  to  the  showings  of  the  develop- 
ments, may  be  considered  as  payable.  On  this  cal- 
culation, that  is  o£  only  one-half  of  the  ore  being 
payable,  we  arrive  at  a  present  life  of  about  15  years. 
Of  course,  we  do  not  pit  ourselves  against  the  official 
estimate,  but  merely  indicate  how  one  can  form 
opinions,  and  a  great  deal  has  yet  bo  be  learned  as  to 
the  nature  of  the  remaining  ore  in  the  large  untouched 
area  the  Company  possesses. 


KNIGHT  CENTRAL. 

In  1911  this  Company's  directors  came  to  the  decision 
tii  expend  profits  on  capital  account,  and  have  fo 
applied  in  the  last  live  years  the  amounts  given 
below :  — 

1915  1914  1913  1912  1911 

£49,160  £31,999  £37,715  £33,360  £32,412 

With  the  resourses  so  secured  the  expenses  of 
effecting  development  beyond  the  wide  dyke  encoun- 
tered at  about  the  14th  level,  are  being  met,  and 
recent  announcements  of  encouraging  assays  in  the 
new  region  being  opened  up  have  been  reported,  ft 
lcx)ks  as  if  the  dead  work  of  penetrating  through  the 
dyke — apparently  of  a  width  of  400  to  500  feet — is 
virtually  completed  and  paid  for,  and  the  progress  of 
driving  on  the  reefs  in  the  new  ground  can  be  accele- 
rat«d.  In  the  Knight  f!entral  area,  as  with  Consoli- 
dated Main  Reef  and  Consolidated  Langlaagte  mines 
in  the  Western  Central  Rand,  virtually  a  new  mine 
has  to  be  laid  out,  and  so  far  hopeful  signs  as  to  the 
nature  of  the  reefs  in  the  new  region  have  been 
indicated. 

In  the  period  of  effecting  deadwork  cross-cutting 
the  ore  reserves  have  been  gradually  drawn  down,  and 
at  the  moment  are  at  the  low  figure  of  406,000  tons,  of 
assay  value  of  24s.  "d.  A  great  deal  as  to  the  future 
depends  on  the  continuance  of  good  assays  in  region 
south  of  the  dyke,  for  the  ore  contents  of  area  north 
of  dyke  are  near  exhaustion.  There  are  possibilities 
of  a  marked  change  for  the  better,  and  the  results  of 
the  past  may  be  far  exceeded.  Meanwhile  we  chronicle 
the  showings  of  each  of  the  past  three  years  :  — 


Tear  to  Vec.  31 . 
Ton^^  treated 

Gross  revenue 

Per  ton     

Expen.ses 

Per  ton     

Mine  profit 

Per  ton     

Sundry  net  receipts 


Taxes  

Phthisis,  A-c. 
Capital  expenditure 


-19I.-I . 

326,06(1 
£ 

347,879 
21 '4 

S((2.44« 
18/6 

45.433 
2/9 
4.423 


-1914 , 

234,9.50 

£ 
316,079 

22/2 

273,530 

19/2 


-1913 , 

278.118 

£ 
314,279 

22/7 
282,047 

20/3 


£ 

203 
2  111 
39460 


Surplus  or  deficit    ... 
Balance  brought  forward 


41,807  ■ 

Sur.  8,049 
126,84(1 


42,543 
3;0 
3,756 

£ 

2,664 

5,028 

37,715 

32,232 
2/4 
5,094 

£ 
93 
2,805 
31.999 

46,299 

34,899  - 

37,326 
45  404 

Sur 

.  11,400 
115.440 

ef.  .S.OTS 
123,518 

Balance  carried  forward  134.889  126,840  115,440 

At  December  31,  1915.  the  Company  had  working- 
capital  resources  of  about  £93,000. 


RANDFONTEIN  ESTATES. 

In  The  Statist  of  starch  11,  1916,  we  dealt  very  fully 
with  the  position  of  the  Randfontein  Central  Company, 
whose  shares  are  held,  apparently  to  an  extent  of  more 
than  a  moiety  of  the  total,  by  the  Estates  Company. 
The  Estates  Company  also  owns  rights  over  very 
large  areas  in  the  Western  Eand.  The  effect  of  the 
discomforts  of  the  mining  Company  is  reflected  in  the 
income  of  the  Estates  Company,  as  is  shown  below  in 
the  revenue  and  appropriation  accounts  for  each  of  the 
last  three  vears:  — 


Tear  to  Der.  31. 

General  revenue,  divi- 
dends and  Debentare 
interest  received 

From  Randfontein  Cen- 
tral redemption 

Discount  Irom  own  De- 
bentures boue-lit 


General  expense?: 

Debenture  interest 

redemption.., 
Licence?,  taxes,  Ac. 


Applied  to  dividends  ... 
Percent 

Applied  to  capital  ex- 
penditure         

Surplu.";  or  deficit 
Balance  brouprht  forward 

Balance  carried  forward 

The    Estates 


£ 
290,25r 


86,400 
6,510 


383,162 

£10,017 

113.073 

57,60(1 

6.561 

137,251 

£9,375 

116,629 

54.400 

12,885 

195,911 
75,039 
(2J%) 

162.184 
237.223 

43,740 

£ 

233,076 

81,600 

4,728 
319,404 


£ 
501,571 


193,189 


£10,631 
119,795 

6,365 


601,671 


136,791 


300,154 

ao%) 

16,926 


364,780 


Def.  iJ.312 
361,440 


Sur.  82,475 
278,965 


320,128 


361,440 


317,080 

Sur.  47,700 
231,265 

278,965 


Company     created     an     issue    of 


£2.000,000  6%  Debentures  in  1909 


In  1914  and 
B 
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1915  it  retired  £112, OOU  of  Debentures  by  effecting 
purchases  in  the  open  market,  and  a  further  £3,440 
was  cleared  off  by  conversion  into  shares,  leaving  ai 
December  31,  1915,  £1,884,560  in  issue.  At  the 
meeting  held  in  January  it  was  stated  that  £61,100 
further  Debentures  had  been  purchased  in  anticipation 
of  the  necessary  amount  to  be  retired  in  March  1916. 
The  issued  capital  of  the  Company  is  £3,001,548,  in 
£1  shares ;  these  are  at  the  present  time  quoted  about 
16s. 

The  following  item  in  the  balance  sheet  calls  for 
notice:  "  Sundry  debtors  and  cash  in  bank,  £133,096 
18s.  5d." 

HERIOT. 

This  short-lived  mine  keeps  its  end  up  well,  and  for 
1915  distributed  a  dividend  of  75%,  against  60%  in 
1914  and  70%  in  1913.  At  the  meeting  held 
in  February  1914,  the  Chairman  stated  that 
according  to  the  Mines  department  it  was  estimated 
the  hfe  was  about  six  years.  This,  of  course,  would 
be  from  January  1,  1914.  Our  own  estimate  is  that 
at  January  1,  1916,  there  was  ore  remaining  in  the 
mine  sufficient  to  last  about  4|  years  at  the  present 
rate  of  consumption.  We  set  out  below,  in  condensed 
form,  the  record  of  earnings,  expenses,  and  appropria- 
tions of  each  of  the  last  three  years  :  — 

1913 — , 

133,128 

£ 
235,976 

34/8 

1.^3,844 

23/9 


Year  to  Dec.  31 

^ 

1915 , 

^ 

-1914 , 

Tons  treated 

155,600 
£ 

154,228 
£ 

GroBS  revenue 

276,009 

283,329 

Per  ton     

.^5/5 

36/8 

Expenses  ... 

16!>,608 

161,844 

Per  ton     

21/9 

21/0 

Mine  profit 

106,401 

120,485 

Per  ton     

13/8 

15/8 

Sundry  net  receipts... 

720 

826 

107,121 

121,311 

£ 

£ 

Profits,  &c.,  tax     ... 

9,683 

13,073 

Phthisis.  A-c. 

1,541 

3,845 

Dividends     

86,260 
(75%) 

97,473  - 

74,7.50 
(65%) 

89,068 

Surplus  or  deficit    ... 

Surp.  9,648 

Surp.31.643 

Balance  brought  for- 

ward           

107,424 

75,781 

Bal.incecarried  forward 

117,073 

107,424 

82,133 

11/11 

480 


£ 

«,539 

3,708 

X0.500 

(70%) 


89,747 
Dcf.  7,135 
83,916 

75,781 


CITY  AND  SUBURBAN. 

Unappbopri.\ted   profits   were  augmented  in  the  five 
years  ending  December  31  as  shown  below:  — 


1913 

£ 
300,324 


1913 

£ 

363,907 


1911 

£ 

314,713 


1910 
£ 

207,481 


191/9 

£ 

185,764 


In  1913  a  new  departure  was  made.  In  previous 
annual  reports  no  item  had  figured  in  respect  of 
£194,748,  premiums  derived  from  the  issue  of  shares 
in  1890,  1892,  and  1893.  Such  premiums  had  been 
put  into  the  business,  but  had  not  figured  per  conira. 
as  a  liability.  In  the  report  to  December  31,  1913, 
appropriations  made  were  as  under:  — 

£ 

Unappropriated  December  31, 1913        300,334 

Carried  to  share  premium  account  £194,748 

„        ,,  capital  expenditure 137,876 


Debit  balance  carried  forward  to  1914 


The  Company's  policy  since  is  disclosed  in  the 
following  statement  of  operations  for  the  last  two 
years. 


Year  to  December  31. 

Gross  revenae 

Kxpenses  

Mine  profit         

Sundry  levenue 


1915 , 

i       Per  Ton 
604.840       3G/1 


(337,053  tons) 
356,930 


1011 -^ 

£      Per  Ton 
587,199        36/3 


347,919 
3,285 


21/3 
14/10 


(334,117  tons) 
338,648 


Vhtliisls,  &.C.      ... 
Profit^*,  ,tc.,  tax 
Uividcuds 


£3,631 

33,400 

1 87,000 

(131%) 


350,204 


£6,361 

23,326 

304,000 

(15%) 


348,551 
3,253 

350,804 


20/11 
16/4 


333,587 


Surplus 

Balance  brought  (oraard  Dr.6,533 
Expended  us  capital    ...       1,837 


Dr.32,399 
1,451 


33,750 


Balance  forward 


The  increase  in  debit  to  profit  and  loss  calls  for 
consei-vative  action  in  dividend  policy. 

The  development  work  in  1915  was  inadequate  to 
make  up  for  mill  requirements,  and  ore  reserves  were 
drawn  upon  somewhat  heavily.  Making  allowance  for 
ore  left  in  pillars,  the  available  quantity  at  Decem- 
ber 31,  1915,  was  440,200  tons,  value  37s.,  or  less  than 
li  years  supply.  The  area  taken  from  the  City 
Deep  Company  is  being  opened  up  ' '  exceedingly  satis- 
factorily," and  Leader  developments  of  the  year  gave 
159,200  tons  of  assay  value  near  to  52s.  per  ton. 

In  July  1915,  an  official  statement  was  put  for- 
ward estimating  the  remaining  ore  contents  of  the 
mine  as  enough  to  last  for  "  quite  seven  years."  This 
was  without  making  any  allowance  for  an  extra  2.7 
claims  which,  in  the  opinion  of  the  directors,  are  cer- 
tain to  be  acquired.  For  the  15  additional  claims  it 
acquired  from  the  City  Deep  it  paid  at  the  rate  of 
£6,750  per  claim,  so  that  approximately  £19,000 
should  purchase  the  2.7  claims.  The  £101,250  paid 
for  the  15  claims  was  provided  out  of  profits. 

LANGLAAGTE    ESTATE. 

The  actual  net  profit  made  by  this  Company  for  1915 
did  not  suffice  to  provide  for  the  dividend,  increased 
to  15%.  There  was  quite  a  reversal  of  policy  on  the 
part  of  the  directors.  In  L'914  a  large  addition  was 
made  to  the  balance  carried  fonvard  compared  with 
the  previous  year.  For  1915  the  balance  carried 
forward  is  £6,801,  against  £40,385  brought  forward 
from  1914.  The  detail  of  figures  is  given  in  the 
following  comparison  of  revenue,  profits,  &c.,  for  the 
past  three  years  :  — 


Year  to  Dec.  31. 
Tons  treated 

Gross  rcL-eipts 

Per  ton     

Expenses      

Per  ton     

.Mine  profit 

Per  ton 
Estate,  &c.,  net  rev. 


Profits  taxes,  gold,  &c.  £26,281 
Rent,  rates,  taxes  .. 
Phthisis  account 
.Strike  account 
Di^'idends     ... 


-1915 , 

612,297 

£ 

700,906 

22/10 

545,479 

17'10 


185,437 
8/0 
9,451 

164,878 


£11,590 
13,967 
13,066 
430 
88,650 
(10%) 


-1914 , 

589,619 

£ 
710,267 

24/0 

6:iO,843 

18/0 

179,414 

0/0 
6,481 

185,895 


-1913 , 

620,633 

£ 
675,373 

21/9 

630,390 

17/1 


£7,135 
13,803 
11,655 
2,027 
88,650 
(10%) 


144,883 
4 '8 
17,853 

163,736 


.Surplus  

Balance  brought  forward 


Applied  to  capital  ex- 
penditure   


Def.  14,956 
40,385 


35,439 
18,628 


127  693  

123,430 

58,203 
4,643 

39,316 

62,744 
23,369 

39,316 
34,774 

The  respective  quantities  of  ore  mined  and  derived 
from  the  Estate  area  and  from  Block  B,  detailed  as  to 
the  two  reefs  opened  upon,  are  set  out  below,  together 
with  the  percentage  to  the  total  of  Estate  and  of 
Block  B  ore  used:  — 


f Estate 

Main        South 

Reef  Keef        All  Ore 

Tons  Tons  Tons 

1914...1C6,109      18020      124.129 
1915...  49,667      29,690       79,257 


-Block  B- 


South 

Ucef  All  Ore 

Tons  Tons  % 

269,654  47i,6J8     79.20 


.Main 
Reel 
%  Tuns 

20.81      212,984 
12,61      249,784      299,393      549,177     87.39 

The  proportions  of  .total  ore  used  from  the  two 
deposits  were  as  under: — 

Main  Reef  South  Reef 
%  % 

1914     53  47  46.55 

1915     47.63  52.37 

The  Estate  area  is,  after  the  long  period  of  mill- 
ing since  1888,  now  .about  exhausted  of  its  ore  con- 
tents, and  Block  B  ore  will  in  a  short  time  have  to 
feed  the  200-mill  plant. 

The  estimated  payable  ore  in  sight  at  December  31, 
based  on  54  inches  stoping  width  as  to  Main  Reef  and 
48  inches  South  Reef,  has  been  returned  as  under:  — 


1914 
1916 


^Mnlu  lieel-s  ,-South  Reef—,         , Total  -  -> 

As.say  Assay  Ascay 

Tons        Value  Tons        Value  Tons         Value 

36>,635       26/4  61^761       24/7  E86,386       25/5 

440,841       27,0  720,276       25A  1,161,119       26/10 


The  accumulated  unpayable  ore  at  December  31, 
1915,    was  estimated   at   551,791    tons,    showing    a 
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iwnarkably  low  proportion  in  tlie  history  of  the  Com- 
piniy,  which  has  btfii  operating  siuce  1888. 

We  estimat*  the  remaining  hfe  of  the  properly  to 
he  some  '24  years  oa  use  of  about  600,000  tons  a  year. 


MYSORE  GOLD  MINE. 

Ix  view  of  the  adverse  effects  of  the  War,  and  some 
predictions  not  long  ago  of  greatly  diminished  pros- 
pects, the  shareholders  of  this  famous  old  Indian  gold 
mine  are  to  be  congi'atulated  upon  the  maintainance  of 
prosperity  in  1915  at  a  level  almost  equal  to  1914.  The 
quantity  of  ore  milled  last  year  was  306,000  tons,  about 
the  same  as  for  1914.  However,  the  average  value  of  the 
ore  milled  was  much  lower,  being  13.14  dwt. ,  in  com- 
pai'isou  with  14. 7u  dwt.  in  1914,  a  difference  of  ovei- 
6s.  per  ton.  Actually  the  falling-off  in  the  yield 
of  gold  obtained  was  considerably  less  than  this,  for 
the  reason  that  the  new  vacuum  filter  plant,  which 
only  commenced  to  operate  at  the  end  of  1914,  worked 
throughout  the  year  1915,  and  the  increased  amount 
of  gold  thus  obtained  from  slimes  treated  considerably 
offset  the  decline  in  the  gold  value  of  the  ore  milled 
from  the  mine.  The  purely  working  costs  sliowed 
a  reduction  of  Is.  id.  per  ton  compared  with  1914, 
but  including  other  expenses  the  total  expenditure 
charged  against  revenue  amounted  to  23s.  lOd.  per 
ton  in  both  years.  The  working  results  of  the  past 
eight  years  will  be  seen  from  the  following  table:  — 


Ore 

Total  Value 

Kxpenses, 

not  in- 

Working 

Crashed  -ol  Gold  S«cured-^ 

,^<ludiDg  Rovalty^    . Profit , 

Tmt  to 

Tons 

Per 

Per 

Per 

Dec.  31 

(3,000  lb.) 

£ 

Ton 

£ 

Ton 

£ 

Ton 

190S     .. 

247,404 

84S!,145 

73/6 

351,908 

30/6 

496,243 

43/0 

1909     .. 

2G2,f.40 

894,.S34 

68/1 

390,856 

29/9 

503,979 

38/4 

1910     .. 

S7S,99G 

89.^467 

65/11 

355,489 

25/9 

639,978 

39/2 

1911     .. 

291,477 

896,651 

61/7 

355,341 

24/5 

641,310 

37'2 

191»     .. 

299,660 

904,079 

60/4 

347,033 

23/2 

667,046 

37/2 

191S     .. 

302,662 

905,090 

59/9 

366,899 

24/3 

638,191 

35/6 

1914     .. 

304,375 

899,498 

69/l» 

363.24* 

23/10 

536,253 

35/3 

191&     .. 

30  .-.,000 

880,163 

57/8* 

363,882 

23,10 

516,286 

33/10 

•  Includes  yield  from  slimes  not  extensively  treated  prior  to  October  1914. 

After  deducting  royalty  payable  to  the  Mysore 
Government— £56,907  in  1915,  against  £54,049  in 
1914 — the  total  profit  of  the  past  year,  including  sundry 
revenue,  amounted  to  £470,000,  or  about  £20,000  less 
than  shown  for  1914.  The  directors  have  cautiously 
reduced  the  dividend  to  110%,  requiring  £335.500. 
against  115%  for  1914,  absorbing  £350.750.  Of  the 
balance  profit,  income  tax  requires  £27,744,  though 
dividends  have  been  paid  "  less  tax  "  since  1914. 
which  means,  of  course,  that  shareholders  really  get 
a  considerably  smaller  distribution  now  than  they 
used  to  do.  .\s  much  as  £98,244  of  the  profit  is  written 
off  for  capital  expenditure  and  depreciation,  and  the 
carry-forward  is  increased  by  £4,500  to  £16.608, 

From  the  table  given  below  will  be  seen  the  profits 
and  distributions  of  the  past  six  years,  and  it  will  be 
noted  from  same  that  the  rate  of  dividend  paid  for 
1914  could  have  been  maintained  for  1915  had  not  the 
directors,  as  they  say,  deemed  it  prudent  to  proceed 
cautiously  in   present  circumstances :  — 

Tear  ended  Dec,  31— 1915         1914         1913         1912         1911         1910 
££££££ 

Total  profit*       470,424    490,246    491,698    615,332    495,989    498,553 

Brought  forward  ...      12,113        7.770      36.162      10,207        9,613        8,970 

482.537    498,016    527.860    625,599    505,602    507,523 


Total  available 

AU'vatinns  :  — 
Diririend?  paid  .,, 

Income  tax        

Extra   to   directora  and 

managers 
Deprcriation  written  otT 
Placed  to  reserve 
r^onations 
Carried  forward 


.335..1O0  3.10, 

(110%)  01' 

27,744  26, 

4,1 35  5, 

98,214  100. 


.7.10 
.•>;) 
3J0 

.00 
267 


381,250  381.250  366.000  350,7.10 
025%)  025%)  0S0%)  016%) 
27,938      26,836      26,318      25.132 


6,500        6,500 
80,402      50,851 


5,500 
57,517      82,028 


336 
16.608 


—  25,000      25,000      40,000      40,000 


,145 
.114 


7,770      36.162      10,207        9.613 


482.637   498,016    527,860    625.599    505,602    507,523 


l9soed  capital 305.000    305,000    305.000    305.000    306,000    305.000 

Sarplos  llqnid  a.>!s«ti!t  .,.    294.995    .321.831    317,3,10    316,592    267,866    228,440 
•  Includine  dividend?  on  Kolar  Mines  Power  Station  shares, 
t  Inrladini?  reserve  fund  investments,  bnt  before  deducting  final  dividend 
paid  March. 

The  great  financial  strength  of  the  undertaking  is 
reflected  in  the  large  surplus  cash  assets.  The  balance 
sheet  shows  that  notwithstanding  the  huge  sums  that 
have  been  expended  on  plant,  equipment,  and  sinking 
of  deep  shafts  in  the  past,  so  great  has  been  the  depre- 
ciation allowed  for  out  of  annual  profits  that  "  Build- 


ings, roads,  radway,  tanks,  water  mains,  cyaiiide 
works,  Ac,"  are  given  a  valuation  of  only  £12,742, 
while  ■•  Machinery  and  plant,  shaft  sinking,  Ac," 
figure  only  for  £68,844.  The  reduction  in 
the  surplus  liquid  assets  shown  for  the  year  is 
accounted  for  by  tlie  increase  in  the  value  of  stores 
and  of  machinery  and  goods  in  transit  to  £121,445, 
in  compiirison  with  £89,067  at  the  end  of  1914, 

Turning  to  the  mining  position,  it  must  indeed  be 
gratifying  to  the  directors  and  managers  after  all  these 
years  of  production — since  1884  the  mine  has 
uninterruptedly  produced  gold  of  a  value  exceeding 
£17,000,000  and  paid  over  £8,000,000  in  dividends— 
to  be  able  to  report  that  the  ore  reserves  at  the  end  of 
1915  amounted  to  1,044.000  tons,  against  1,014,000 
tons  at  the  end  of  1914,  This,  as  the  Superintendent 
says,  is  notwithstanding  the  fact  that  305,000  tons 
of  ore  were  milled  in  1915,  and  that  some  of  the  deve- 
lopment work  did  not  open  up  anything  of  payable 
value,  the  increase  in  the  reserves  being  brought  about 
by  discoveries  in  stoping  and  to  some  of  the  ore  not 
shown  in  the  reserves  having  been  put  through  the 
mill.  The  Superintendent  concludes  that  the  outlook 
for  the  coming  year  is  decidedly  hopeful.  He  says : 
"  In  McTaggart's  section  we  are  opening  up  what 
appears  to  be  an  entirely  new  shoot  which  is  equal 
in  value  to  our  milling  ore.  There  are  also  some  pro- 
mising indications  in  the  lower  levels  on  the  main 
lode,  which,  although  not  payable  all  through,  shows 
a  tendency  to  improve  in  value."  He  adds,  how- 
ever, that  the  grade  of  the  ore  in  1915  may  have  to  be 
still  further  reduced,  so  as  not  to  encroach  too  rapidly 
upon  the  rich  ore  reserves  before  the  poor  zone,  through 
which  developments  have  recently  been  passing,  is 
penetrated.  The  lowest  workings  of  the  mine  are 
getting  on  to  4,000  feet  deep  vertically  from  surface; 
but  in  this  connection  it  should  be  borne  in  mind  that 
the  neighbouring  Ooregum  mine  has  reached  a  con- 
siderably greater  depth  than  the  Mysore,  and  is  never- 
theless finding  very  good  ore,  capable  of  profitable 
treatment. 

The  ore  reserves  of  the  Mysore  represent  about  3 ' 
.vears'  supply  for  the  mill.  The  price  of  the  shares 
is  3J.  or  about  3fi  allowing  for  the  final  dividend  of 
4,'!.  included  in  the  price.  On  the  basis  of  continu- 
ance of  the  110%  dividends  paid  for  1915.  which,  as  we 
have  shown,  absorbed  very  much  less  than  the  profit 
earned,  tlie  yield  afforded  to  tlie  purchaser  would  be 
about  15%,  The  future  of  the  Company,  of  course, 
will  depend  greaflv  upon  the  further  improvement  of 
development  results  in  depth,  but,  having  regard  to 
the  experience  of  this  and  of  other  of  the  Indian  mines 
in  the  matter  of  alternating  poor  and  good  zones  of 
ore,  confidence  mav  be  felt  that  the  end  of  the  Mvsorf 
mine,  which  has  already  32  vears  of  prolific  gold  pro- 
duction behind  it.  is  not  yet  in  aiglit. 

.\t  the  end  of  last  week  It  was  reported  that  i? 
serious  fire  had  broken  out  in  Gilbert's  shaft,  which 
is  the  northernmost  of  the  many  shafts  serving  the 
mine.  The  fire  started  at  the  1,290-foot  level,  and 
completelv  burnt  out  to  surface.  Work  in  the  mine 
had  to  be  suspended  for  three  days,  but  is  again  ir 
full  swing.  The  timber  in  the  shaft  was  insured,  and 
as  the  new  vertical  shaft  known  as  Edgar's,  on  which 
a  very  large  sum  of  money  has  in  recent  years  been 
spent  out  of  profits,  is  available  for  serving  the  same 
region  as  Gilbert's  shaft,  the  mishap  does  not  appear 
to  he  of  very  serious  moment. 


KnijJhts  Deep — Development   showings    of  recent 
quarters  are  set  out  below  :- 

-Main  Keef- 


Dlstanre 
Period  Exposed 
19U-15.        rp»t 


, South  Reef- 
Distance 


Oct.  qr. 
Jan.  ., 
Apr.  „ 
Julv  „ 

1915-16, 
Oct.  qr. 
Jan.  ,, 


690 
_.  l/i-TO 
...  905 
...1,035 

...1,2«5 
...    6Z5 


38.9 
26.2 
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BAWK  OF  EirOZiAH'S.— DITeekly  Aoooant. 

An  Account  paraauit  to  the  Act  7th  and  8th  Vieloria,  cap.  32,  for 
the  week  ended  Wednesday  March  29, 1916. 

Zssae    Department. 

RotMliaaed —     C74.ie8426       Goverameot  Debt 01.016.100 

Other  Securities     ...._...„     7434.900 
Gold  Coin  and  BalUoD ._...    66.718426 

g74.168.426  C74.168426 
Ban«ia<    Department. 

Proprletorg'  Capital   S14.&53.000  OoTemment  Seoaritlei    „  £32.838.846 

Best   3.727.171        Other  Seoorltles  _    88.35ai61 

PnbUo  Depoeits    67.083.783        Notes  „.._.„ „.„...   40.691.125 

Other  Deposits     87^62.302        Oo'd  and  Silver  Coin  842,939 

Bereo-day  and  other  BUli  16415 

£162.722.871  £162,722.871 


Comparlaon  wltli 

Prevloaa 

Five  -VITee 

ka. 

[In  S'l  sterlinii -00,000's  omitted.] 

Aotlve 

Oash 

Deposits 

Seoarltles 

Re- 

Ratio 
Reserve 

Bank 

Three 

Date 

Olrco- 
latloD 

Both 
Depte. 

PubUoTother 

serve 

to  Ua 
bUltles 

Rate 

• 

Months' 

OoTt.  \  Other 

Bills 

1B14. 

£ 

£ 

£         £ 

£          £ 

£ 

% 

% 

% 

Jaly   22 

iM 

40.1 

13.7     42.1 

11,0      33,6 

28^ 

62  40 

3 

iA 

1816- 

Feb.    23  32.6 

65.0    62.6     96.4     32.8     93.3     40.8     27-47 

5 

6^ 

Mar.     1  33J 

66.1     60.6    102.0     32,8     96.7     41.2     27  02 

6* 

—       8  33J 

66.0  '  62,1      97.0     32.8     93.1     41.4     27-76 

— 

6'V 

—      16  32.9  :  56.1  ,  62.4     96.3     32.8     92.4  ,  40.6     27-63 

— 

6rii 

—      82  32.9     66.9     582     90.1     32.8     90.3     41.5     2837 

— 

6rV 

-      29 

33.6 

66.6 

67.1     87.4 

32,8     88,3 

41,6 

28-76 

— 

4i'<r 

•  Jaly  30,-14  -K  to  4% :    July  31,  8%  ;  Aug.  1. 10  %  :    An«.  8,  8  %  ;  Aug.  8.  6% 


OVKRBZTCT  NOTB  XSSITB. — The  amonnt  of  oonenoy  notes 
lamed  and  in  oircalation  and  the  proportion  of  gold  to  notea  are  shown 
below  ;.— 

Z.— Zaane  Aoooant. 


191S. 
Total  to  Mar. 
Week  to      „ 


16 
22 
29 


Notes 

Issued 

£ 

298,189.637 

5,149,127 

4,22«.745 

4,431.586 

,      6,166,183 


Notes 
OanceUed 
£ 
197,297  03^ 
3,574  238 
3,251  346 
3  371,106 
2,978,466 


Notes 
Outstanding 

£ 
100.892,60» 
102  ^6^.?■9S 
103,142  793 
104.503  275 
106,690,991 


Gold  Coin 
&  Ballion 

£ 
28.500,000 
28,600,000 
28,500,000 
28,500,000 
28,600,000 


Ratio  of 
Gold  to 

Notes 

% 
28-2 
27-8 
27-5 
27-2 
26  6 


ZZ.— Balanoe  Bbeet,  March  29, 1916, 


Notes  outetanding —  £ 

One  Poond         ..,        _  75.267,774 

Ten  Shilling       Jb053.2l7 

Oertifloates  oiitstaodiog  ...  6,380.000 

Investments  Reserve  A/o  1,U29.0JO 


Total 


107.720,020 


Advanoes  —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         53,000 

Ourrenoy  Note  Kedeinptlon  A/o — 
Gold  Coin  and  Bullion         ...  28,600.000 
Government  Seourltlei         ...71,121076 
Balanoe  at  Bank  of  Bngland...    7,90 1,945 


Total 


107,720,020 


BVZiIiZOH'. — The   Bullion   movemenia 
on  foreign  accoant  have  been  as  follows  ;  — 
Arrivals. 
1916.  £ 


Mar.    23,  Tharsday.. 


24,  Friday 


Nil 


Nil. 


25,  Baturday  ...  Nil. 

27,  Monday        1,004,000  Foreign  coin. 

28,  Tuesday   ...  Nil. 

29,  Wednesday    729,000  bars. 


at  the   Bank  of    Bngland 

Withdrawals. 
£ 

{200,000  Spain. 
100,000  8th  America. 
50,000  U.S. A, 
25,000  Continent. 
J  260,000  80V8  Mise.a/c* 
)    90,000  Argentina.* 
Nil. 
Nil. 
150,000  Argentina,* 
350,000  S0V8.  Misc,  a/c* 


Total  for  week  ...1,733  000  1,215,000 

Net  aggregate    ...  [518,000  influx  for  week.] 
Mar.    30,  Thursday ...         6,000  bars  50,000  Egypt,* 

„      31,  Friday      ...  Nil.  225,000  sovs  Misc,  a/c 

*  Set  aside. 


Oomparlaon  of  Bank  »etnrna,  Bxohanyea.  Prloea,  A.e. 


Bank  of  England  (In  £'8  sterling, 
eOfiXfe  omitted)  : 

Oirouiacion       

Pablio  Deposits 

Other   Deposits    

Qoverument  Securities 

Other  Seoorltles 

Reserve  

Ratio  to  LlabUltte „_ 

Bullion  (both  Departments)  ... 
Honey  ; — 

Bank  ot  Bngland  Rate _ 

Bank  of  Prance  Rate   

Rate  3  mouths'  Bills  London  ... 
Bzohaoges 

Paris  Oheqae .^.^ 

Hamburg  8  days   „ 

New  York  60  .lay 

Bombay  TeleKraphio  Transfers 
Prices  ; 

Uonsola  2J  %  Oa<ih    

Frenoh  Rente  3  %  Money    .^... 

Silver,  Loudon  .tpot oz. 

Wheat,  QuKttt  average  ....M^ir. 

Ootton,  Mid    Dplaud    _,„,.„lb. 

Iron   •^<iQtoh  pi,^   _^     ton 


1906 

£28  5 
19,3 
43,7 
16.1 
36,8 
28,4 
45*% 
38,5 

4% 
3% 
3i% 


1913 

£29.0 

21.1 

40,3 

13,0 

41,1 

257 
41-85% 
26,3     , 


1914 

£29  5 

27,7 

39.8 

11,1 

46  7 

27,9 
4143% 

39,0     I 


1916 


1916 


4%      '      3i%   1 
4i  ,%%    l\i-l%  I 


25  12  25  25  25  18 

20  482  20  474  20  44 

4  B2(  ,  4  83,35  4  84,80 

l/3t»  W4  1/4V, 


90i 
99  CO 

-/30 
284 

.6-05 
55/6 


74i 

86  70 
•'26  fi 
31/3 
/fi-99 
72  44 


761 
86  72 

./27 
31/4 
•/7-21 
57, 4» 


£3-^,2 

£33  5 

113,7 

57.1 

89,7 

87  4 

44,8 

32.3 

140,0 

88.3 

37,1 

41.5 

18-26% 

28-75% 

63,9 

56,6 

t^ 

5% 
6% 

2|% 

4,',% 

25  46 

28  43 

4  77J 

4  73i 

1/4 

1/4A 

66i 

57S 

72  85 

63  25 

-/23i 

28J 

53'3 

55  11 

■'6  48 

n-a 

730 

97/0 

ARGENTINA— Gold  in  Oaja  de 
Conversion, 

Mar.    2,1916 Pe8O8245,107,432 

Deo.  29,1916 237,230,964 

Dm.  31,1914 221,7113,321 

Deo.  31,1913 233.6'«9,114 

Jaly  18,19l3(maximum)  266,831,ti00 


BRAZIL.— Gold  In  Oaixa  de 

Coaversfto. 

Feb.  1  to  Vliir.  6.  1916  ...     £5.015.397 

Dco.31,191b  5,015,397 

Deo.  31,  1914  ._ _        9,230.625 

Deo.  31.  1913    18.4«),601 

Feb.  19,  1913  (mailmum)    26,772^0 


FOBEZCIf 


BAirXS.  [In  £'8  sterling— OOO's  omitted.J 

t  Last  Retom  before  the  Wai. 


DBWMABX.I 


Gold. 


-Oash.- 


Bllver.  I    ToteL 


»uly  31.  1914t 
Jan.  31, 1916 
Feb.  29, 1916 


Dla-    I 
connte. 


Balance   Olrcnla-       Da- 
Abroad.       tlon.      poaMa. 


£4.100 
8,192 
6.669 


£341 
196 
176 


£4.441 
6.388 
6.836 


£6,197 
3.537 
3.686 


£788 
2.412 
2.773 


£8693  Un 
11*57  798 
13.117        736 


Pe«>.  27.1916 
Feb.  28, 1914 


Joly30,1914t  £165.654,  £25,013  £190.667  £97.788  £267,327  £16.302 
Uar.  23. 19ie...  200.463  14.519  214A72  14.655  693.886  1.040 
Mar.  30, 1916...    200.262    14.457      214.709    15.791      6984)85       3.167 


Apr.    1,1916...    1704)39,    16.120      186.159      9.233  460.911 

Apr.    2,1914,-    144.626    26.073  '  189,698    66.177  238016 

Notes  of 

I^EB*      I      /■ Oaah. ^      ;  Treasury  Loans  A     Olrcula- 

KAWT.  I  I  &  of  Other         Dls- 

I     Gold.      Silver.      Total.        Banks.  count*. 


£37.903; 
80.247 . 
81.730 


2,959      96.199 
6J42      24.748 


tlon.     Deposits. 


July  23.'14t  £67.843  £16.727  £84  670  £6.279 
Mar  ]5,'16...  122.924  2.243  125167  ,  19882 
Mar.  23.-16...  122,979  ,     2J27     125.306       39.327 


Mar.  23.'16...  116.494  !     2.255     118.749 
Mar.  23.14...     66.104     16,681      82.666  i 

Boz.z.AirD.i    °»^ 


Gold.     I  Silver.  1  TotaL 


9.369 
J8^006 
,     Dls^ 


£404366  £94.646 
295132  323.415 
2S5.460     318.686 


247.203 
89.262 


246.561 
46,367 


Ad-     I  CircaU- 
counts.  1  vancea.       tlon- 


£47.188 
106.461 
136.172 

119.018 
64.724 


Da 
poatta. 


Aug.    1,  1914t       £13.496      £249    £13,745  £13.422    £10.332  ,  £36.680  £1,437 

Mar.  U,   1916  ...     41806  :      386      42.192  I     5620       6784  1    48.666  7-688 

Mar.  18.   1916  ....   42.456  ;      400  |    42.866        6.998  \     6.739  ,    48.636  8.658 

Mar.  20,   1915  -!   23.868        120  !    23  978  I     6.687  i    18.731  1   37.709  8,196 

Mar.  21.  1914  ...    13J30        797      14.127 _     6.794       6.136:264)84 3U, 

_  _      1      / Cash. ^  Other       Loans  &     Olrcula- 

IXAIiT.    !    Qjij     ,  gjiTer.  (  TotaL  Cash.*     Dlsc'ntB.     tion.  Deposita. 


I 


July  31.  "141  I      —      \      —  -£48,456- 

Feb.  20,  "16 ,..  £41,688      £4.169      45.737      6  466 
Feb.  29,   16 ...    41J04       4.166      45,459      6.826 


£25017  £69.204  £8.887 
35J14  114038  26270 
33.987     114.246      24,229 


Feb.  28.  15  ...       — 
Feb.  28.  14  -I      — 


^53.848- 
48,790 


40320      84,762 
21.636     84.642 


18.818 
7,306 


TAP  Air. 


»  Including  foreign  gold  bllia,  8tate  notee,   and  small  change. 

I  I    r Deposits. ^ 

Gold.      Discounts.   Advances.  Notes.         Public.     I  Private. 


Aug.    l,14t     £21.867       i\.%n    j     £7.863         £32,722         £13.818       £1,621 
Ffb.    6,16,..    26.109  989  9.627  37.452  26.173     |     1.726 

Feb.  12,  -16 ...    28,079  429    1       9,074  34.124  27,264    I     3,170 


Feb.  13.  16...  22.269 

Feb.  14,   14...  22.381 

N.TORK  ^ 

BANKS         Own 

4tTRVSTS  Vanlts. 


1.571 
_  1.438 

•Reserve  .- 

In  De-  I 


7,663 
9,878 


32  695 
314)12 


13904 
16,162 


2J29 
3,219 


Loans 

land  Dls-I 


Oironta-  Sarptaa 


positories    TotaL     counts.    Deposits,      tlon.     Reserve, 


Aug.    1.  -Wt         —  —       £89.888    £411.238  £387.165      £8318      £1.720 

Mar.  18. 18-.    £96.924'  £46  462    143J66      672.928    713240        6.428      26168 
Mar.  26, 18...      96,670     46.892    142.462      672.106    7U.2I2        6,318      25.528 


Mar.  27, 16...      77,1621     29,938    107  088      478020    476,286       7.726      28  508 
Mar.  26.14-       —      i        —         94  557      416  951    395  054        8  360_    4.481_ 
,  Balance     F'r-gnQov.     Discounts      Oircula- 
Qold.   i  Abroad,  i  Securities.   ;  &  Loans.  tion.       Deposita, 


KOtfWAY. 


July  31.1914t  ,  £2.960  i  £1.678 
Mar.  16.1916...:  4.011  '  3.729 
Mar.  22,1916...      4.083  !     3.668 


Mar.  22, 1915.. • 
Mar.  23, 1914.- 

ROBBZA. 


£493  ,  £4  8'«  £6.762  £783 
761  i  6.507  10,110  '  1.621 
761      {       6.607         10426       1.418 


3.081  i     2.172  493      1       6.128      j     7,308        1.023 

M78  '     1.888  488  „i_34558_l_  6.584  403  _ 

Cash. ^       Loans  &        Oircu-      Notes  in       Total 

Gold.      Silver.     TotaL      Disc'nta.       lation.      Reserve.  Deposit*. 


July  21.14t 
Feb.  29.16 
Mar.    7.16 

£174.509  £7.383 
237,740    4.859 
247,237    5.192 

£181892 
245.599 
252.429 

£78081 
480.289 
484695 

£163.411 
680648 
586.988 

£6.589 
7.051 
8.212 

£1094U 
170738 
172.823 

Mar.    3.16- 
Mar.    8.14.- 

170.815 
178.636 

6.267 

176.082 
186.634 

206.766 

82.592 

Loans, 

&c. 

312.846 
162.671 

Spanish 
4% 

i     7.154 
9.829 
Circu- 
Utlon. 

128.023 
111,668 
Deposits, 
Sec 

SPAZN. 

(Jold.    1 

Silver. 

Total 

Aug.    ],14t 
Mar.  18,-16.. 
Mar.  26.16.. 

£21.804 
37.342 
37J42 

£29.187 
30  405 
30.649 

£60.991 
67.747 
67.991 

£40.672 
39572 
39.432 

£13.778 
13.777 
13.777 

E77-557 
85.214 
84.870 

£18.966 
27.244 
274>62 

Mar.  27.16...;    i3S33  '    29.383      63  216      43384  13.777      79  046  1       23^70 

Mar^28.14.-^20.148  L28902      49,048      41.604  13.777      76.806     _    19,62L 

Balance     ,  Swed.  4  For.  Discounts      Clrco- 

Oold.      Abroad.      Govt.  Sees.  &  Loan&.     lation.     DepcaitB. 


Aug.  l,14t  ...  £6.717  '  £8.160 
Mar.  11,  16  ..,  8.936  7.494 
Mar.  18,  16    ,.,       8,934         7,681 


Mar.  20,16    ...  6.293  I       3.216 

Mai.  21.14    ...I  6.788  I       6.687__ 

awtciau.  , -Caah.- 

Z.AH-D.  Gold.  Silver. 

Jnty  31.1914t  £7.875  £238 

Mar     7.1918...  10099  1.914 

Mar.  16. 1916...  10,104  1,978 


£1.566      1     £7.495      £13.432    £3J03 
3.663  3.477        17.246      4.731 

3,627  3.736        17,298      4.821 


2,362      I       6.944        14.882  3837 

2.003__  I      6,993    I   11.767  I   4.038^ 

,    I  Discounts  &     Circula-  Dfr- 

TotaL          Advances.    ;     tlon.  poslta. 


£10J91         £18J71       £3-128 
6.796  16.202         3.777 

6.778      ;     18046         4.339 


Mar.  16, 1916.-  9.540  1J14 
Mar.  14.1914,.'  6.774  I  769 
U.81ATB8    Cash. ^ 


16.748 
10.241 


2J76 
2.140 


J     Loans    I  I  j  Total    Odd     Re*. 

FBD.   BBS.  Gold  Coin  I       and        Reserve  Clrcn- ;      Re-     ag-nst  Nsl 

BANKS,     and  Certs.  TotaL  Discounts.  Deposits,  lation.  sources.  LlabiUtls*. 


Feb.  25.  1916-  £68.088  £71623  £10.376  £83.313  £1.877  102.700  766'* 

Mar.    3.1916...  67  650  70  249    10  499  83.744  1.927  103.891  76  2^1 

Mar.  10.  1916...  87.708  71.716    10.896  85.264  2.036  104.5i9  74  6^ 

Mar.  12. 1916.. 


49.400  >   63.720      6.657       67.606      1.401    66224      85  3 1 


April   1.    J  Dili.  J 


TFIE     STATIST. 
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II.— FOREIGN  BANK  RATES  OF 

-Oarrrnt  Riii4«-^ 


P«ti  

B«Un  

AJii«t«>rtiun. 

BmM'b       

Tlennn        

Pttnxfmd 

Oop^Dhn^n  

CBiriatluiU 

Bvnie  

Rome  

Mxlrid         

Btorkhohn 

H«w  Tort  (P«d.R««.BMik») 


% 

E 
6 

u 

6 
B 

e 

6 
6i 

I 


Aud.  20,  14 
Dk-  23.  '14 
JuIt  1.  '16 
Aw.  27.  14 
Apr.  12.  'IS 
July  27.  '14 
July  10, 
!'«•.  13. 
Jan.  1, 
Nov.  10. 
Oct.  26, 
Jan.  6, 
Veb-     4, 


DISCOUNT, 

-A  Tew  A<o , 


•16 
•16 
•16 
■14 
■14 
•15 
■16 


% 
6 
6 
6 
6 
M 
6 
6 
6 
4 
6 
4 
6 
3-5 


n>t«  Ptud 
Aii«.  20.  ^14 
I'ec.  23.  '14 
Auk.  20,  'U 
Ao«.  27.  •M 
Oct.  29.  '14 
July  27,  '14 
Ju.  6.  '16 
Aug.  20,    14 

Jim.    1.  •le 

Not.  10.  '14 

Oct.  28,  14 

Jad.     6,  •IS 

Fob.     4,  16 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i  omitt«<l.] 

Other      Other 
Income   Expend. 
Excess  inoluilV'  includ'g 
o(        Loaii^    Lo  us  & 
Bxpeild{-Bxpendl-.S;  Ad-  Adrancas 
1916-16.  Bevenue    ture        ture     vances    Repaid    Amt. 

Period  £  £  £  £  C  H 

7d»j«toMar.  lin,?06  24.586  13.380  14,234 
T  „  Mar.  18 18,834  57,906  39,072  38,193 
13     ,     Mar.  31  17,411    138.079  12a668    69J,665  478,252    26,675 


Treasury 

-Balance-^   Treasury 

+  or—  Blll» 

for  Out- 

Perioil  stAud'g 

£  £ 

1,100    3^294     -    547  448.348 

586    30  830    -1.46J  473,228 

5,255  665,968 


3G6    ,    Mar.  31  336.767  1.559  155  1222391  2,133,645  969,130  25,575 -57.876'  -t  488  818' 
366    ,    Mar.3122S,6»4    560,474  333,780    539 6S3  132.887   83,451 -h73,016«-l-64,150» 


•  laorearte  or  .lecrease 


IV.— FOREIGN 

Ooarse  of 


lapare-l  ffitti  iprll  I. 

EXCHANGES. 

BxohBare. 


LlWDOil  OK— 

Holland 3  mos. 

—  _ Gable 

Italy  3  mot. 

—  _     Cable 

Lisbon  A  Oporto 
tin  York 


Pull. 


do. 

do, 
Obtqnea 
3  mofl. 
Cable 

do. 

do. 


Fftoonrnd _ 

iflandlnaTja ..... 
BpftiJi(Bank  places)3mos. 

.   —     Cable 

BwltMrland  3  mos, 

—    Cable 

.  Foreign  Kates  of  SxotaanKe  on 

Mar.  31, 

AJezandrla    Sidtat 

Amsterdam  ».,.  Sight 


Bombay Transfers 

Boenoe  Ajree   ..    90  days 

Oftlontta Transfers 

Hong  EoDg Transfers 

Italy  Sight 

Lbbon   Sight 

Madrid  Sight 

MonteTtdeo  90  days 

Montreal   Cables 

Hew  York Sightf 

—       60day8t 

^ Cablepf 

—  on  Paris  Sightt 

—  on  Berlin  Sightt 
-^n  Amst'd'm  Sightt 
••     on  Mexico  Silver  $ 

Paris  _ Cneques 

Peru   „ Sight; 

PetrogTBd Sight 

Bio  de  Janeiro...  90  days 

Bcandinavia Sight 

Shanghai    Transfers 

Bwitrerland  Sight 

Tllpimiso    90  days 


•16 
97ipi. 

iia.  i5|c 

Is.  4Ad 

49Ad 

lB.4Ad. 

2s  (Hd. 

311r.  40o. 

34J 
24p.  65 
63Jd. 
(4  79 
»4  7KJ* 
t4  72* 
t4  77* 
6.98t.» 

7iic« 

42i^.' 
465c.  D.S.*    I 
28f.  45o 

Par 

152i 

lljd. 
16fc-  40 
Es.  9:d 
24f  88*0. 

8jfL" 


Slot.  24,  '16 

97Jpi. 

llfl.  20ic. 

1»    4Ad. 

49  ,H 

Is.  4td. 

23  OJd. 

3llr.  95to. 

34J 
24p.  91 
53Jd. 
•4  77} 
«4  763 
$i  731 
$4  77 
5.97Jt. 
71  Jo. 
42)0 
46io.  U.8. 
281  47)0. 
Par 
161i 
U}d. 
16kr  62 
2e.  9id. 
24(  9»o. 
8Hd, 


london,  <i.o. 

Mar  17, '16  MaT.  10, '16 

97tpi.  97}ni. 

lia.  26io.  llfl.  28Jo. 

Is.  4^5-1.  Is.  4  \A. 

49jd-  49>!.i. 

Is.  4id.  Is.  4il 

Is.  USd.  Is.  UH. 

321r.  05o.  321r    00c. 

35  34 

25d    03  24p  97} 

63}.!.  53Sd 

$4  79  $4  79 

t4  76J  $4  76  iV 

t4  73J  t4  74t 

$4  77!,  $4  761 

6  95r.  6  90f. 

71Jc.  72,V:- 

42}c.  K,-s<^. 

43Jo.  a.3.  433c.  O.S. 

Z8t.  40o.  28r.  13^0. 

Par  Par 

150  151 

llnd.  11»M 

16kT.  62}  16kr  77} 

2s.  8}.i.  3s    751. 

24f.   93::.  24f.  97}0. 

8Hd.    8,%d. 


•  Previous  day's  rates.         t  Foreign  exchanges  carrent  in  New  York,  according  to 
cable  advices  from  trying  National  Bank  of  that  city. 

v.— BANKERS'  CLEIlRING-HOUSE  RETURNS^ 


Kama. 


Week.  ■  Amoont.  |  Inc.  or  Dec.*    191S  Agg.  '      Inc.  or  Deo.* 


NOHAM 
BunoL 

DrBLDi 

Lrds 

Lslt'KKrKR     .. 
LlTRRPOOL     .. 

MANrHETER 
JJ«WCi.TI.E  ., 

Bhkpfuld    ., 


I  1916 
Mar. 


LONDON—        1916. 
Tows     Mar.  29 

MaiBOPOUTiS     „    29 

OOOSTBT  „     29 


£  £ 

1.317  939  +  143497 

718  000  +  68000 

3.738  000  -I-  408.300 

691.071  -  7.575 

388  039  +  52-727 

8.23t.593-l-  1.245129 

7.8't9.7B5-F  1.653.021 

1.839  300-4-  e2l..lO0 

433.792  -f  97.322 

640.893  t  46.753_ 

[OOO^s  omitted  from 

213.318  -  4.970 

17,82S  -  198 

30.508  +  3,708 


S  £  % 

24.172.600-1-  6.440  844-1-36  4 

10.884000-1-   1.579000-1-173 

46  460.900 -t-  4  2:1.600-1-100 

9.172  855-1-  1.570.116-1-206 

6  607.748 -t-      971.101-1-212 

82.154.775  -1-20.606.264  -1-33  5 

103.831.781  -1-28.151  256  -(-33  7 

21  609700 -(-  5.783.700-1-38  6 

6.721.577-1-   1.654.158-1-40  3 

__9.740  74H-  2864.191 -f421 

the  Looiion  clearinffR.1 

2,849.848-1-      335.431 -I- IS-S 

251.425-1-       22.704 -t-    9-9 

442.93H-        77.247 -I- 2 II 


TOTAI, 


261.652  - 


1.453 


3,644,202-1-      433.382 -HI 4-0 


The  foUowinj^  special  itemfl  are  included  in  the  London  clearings ; — 


Stock  ExcH.uinE 

STTTUSQ  DATS, 


''1918  £         -)-  or  -         1916 

»eb.  24  43.337  +     3.398  Jan.     5 

Mar.  10  47981  4-    10112  Feb.     2 

Mar.  29  43.457 -f      1.726  "»r.    1 

n6«g!  274.117 -f   42.912 


Consols 

SBITLnJa   DAT8. 
£ 


'  FOURTH  ••  OP  THH 
MONTH. 


-(-or-*    1916  £         -for-* 

59-978     -♦-22J51Tan.     4  57  073-1-14.514 

53.216     -I-  8,881  Peb.     4  48.035  -I-  1.592 

62-525    +  1,477  Mar^  46.4«"  +  6.673 

165-719    +32,889  105.688-1-21,679 


Compared  with  a  year  ago. 


VI.—  r  rt  JGHTS.  —  According  to  Msssrg.  Farrar,  Grovei  4 

tepresentative  eteam  freight  quotatiooB  compare  as  folJowa  : 

1916    1915-    1914    Homewards  -w'lf 

U.S.  Atl.PortttoD.K. 


Oo 

HOMEWARDS.      1916  1915. 

Alci.  to  Lend,  nr  Hall  60/0  26 '9 
Anstraliatr  U.K.  ...110/0       — 


1914 
66 
21 '3 
Asofl  to  L.H,A.B....'..  ""— '       —  7/B 

Bombay  to  p-p.d.w.lcO'Od.w.ss'od  w.l3  0 

Bormat  o.c _      75^)       19,0 

OaloDtta  to  p.p.  —  d.w.77/6 

Dannbe  to  A.R     —        — 

Od««BtoL.U.A.R.  _     -         - 
BJlate  to  C.E  Oont.     I55/O  70/0 
U.S.  Atlantic  Ports  to 
Ua. (cotton) 325/0  107  6 


1916    1915.  1914- 


C'lnt.  (grain)  , 
V.O  to  L.H.(cottonl 
N.G.toaK.Oont.Cirr.) 


16 '0     10/0     1/9 

-  176  0     — 

-  lO'lOi    - 


OUTWARDS. -Cardiff  to 

Bom     Ool-      Port    Rirer  St.  Vln- 
bay.  omt)0.    Said.  Plate,   cent, 
1916...    -       -      97/6     65/0        - 
1915...    -       -      26  0     27/0       - 
30  0  1914..  110    113       7  0     12/6       7/3 


83 
66 

16  0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

ApproximutP  Prices  and  Position  at  latest  dates  for  which 
sUtistios  are  available  in  comparison  with  quotations  at  cor- 
responding   dates    in   previous   two  years  : — 


APRIL  1. 


■BTALS.  MINHRALS,  &e. 

Iron;— Sootch  pig  wnrmnta    ..ton 

—  Midiilosbro*  warnints     ton 

—  Hematite  warrants ton 

—  Staffonlshlre  bars,  London  ton 
^  Oommon  bars      ton 

—  Stock,  MIddleabro'...  ..'..'.'.'..ton. 

Steel  Ralls       ton 

Copper— .''tondard toi 

—  stock.Burope4aflt,Feb.  29ton 
Tin— Knglish  ingots ton 

—  ."^traits toi 

Tlnolates— Ooke  i.O.    ..'.  .....bo 

Lead  -Soft  PoreigD    .'.tor 

Soelter— Ord.  Foreign  toi 

(Juleksllvep— (761b.)   bottl 

Aluminium  toi 

Antimony— Regulns ...  to. 

Coal— "team  (•beet)Oardl(t  ...to. 
(t>eat)  Newcastle toi 

CHEMICALS.  OILS.  ftc. 

N.of  Soda~f.o  b.nhilo  perqiiinta' 

Soda^^.vstalp  ex  ship    to 

Coehlneal—TonerifTe Silver  ..lb 

Copra  — Malay  4  .straits    to- 

Gambler— Oood  marks  ..  cw 
Indigo— Bengal  good  to  fine  ..lb 
Linseed  Oil— «pot  barrels  t»^ 
Lln'^eed  — Onimittn.  snot      nn" 

—  Cakes.  Lrlu  made,  ex  mill  ton 

Olive  Oil  -Spanish tu 

Palm  OH— lAgos    ..to. 

Petroleum— American  ...gallo- 
Rape  Oil  -Reflned  Knglish     to. 

Soya  Oil     toi 

Tallow — Anst.  mixed  ....„..,cw* 
Turpentine — Amer.  Spirit  ..cw 

Rane  Seed— Toria     418lh 

Rubber — Para  spot n 

—  Pine  plantation  fstnd.  crepe )lb 

—  World's  Prol'iction*  Peb.  tons 
Shellac— T.  N.  Orange,fair...owt 

TEXTILES. 

Cotton— Middling  npland lb 

—  Egyptian  good  fair    lb 

—  Pernambnco.  fair lb 

—  Mid.  Dpi   New  York     lb 

—  Stock.  Liveroool  Mar.  24  bale- 
Flax — Pptrograil,Yaranol  ...t/>' 
Hemp— N.  Zealand,  good  fair  tor 

—  Manila,  Pair  strips    tO' 

Jute— Pirst  Marks,  spot    ......tor 

—  Red  a  HO   tor 

suit— Bine  Blenhant lb 

Wool— Pt  Philip  unwashed  av.lb 

—  Lincoln  Half  Hogs     lb 

Hides— Eng.  Os  beat  RSIb.  up.  lb 
Leather— Dressing  Hides    !b 

VEG.   POOD    CORV   fce 

Wheat— Vis.sun  n.s  \far  27hii,. 

—  Red.  price.  N.Y.  <i01h      .h.ishe 

—  Bngl'sh  O^t^ff'.avpr  a«01b  q- 
Flour  —Town  H'holdiofflc'12S01b 
Barlev— T^ng.  "iw-aver  40n  ih  q 
Oats — Kng.  flat.,  aver.  ^Ifllb.  nr 
Mal7.e— "^.T.  ..(new  bn.:hell  Sfilb 

—  Amer.  mixediLlverpool    .100'^ 

—  La  Plata    4801b    qr 

Potatoes— Rents  to- 

RIee— Imports  since  Jan.  1  ..ton* 

—  Deliveries  do ton 

—  Stock      ton. 

.—  T^c&  Basaein owt 

Taoloea — Pearl,  mftiinm       cwt 

Hav-Rest 2,0161b.  loa.i 

Hops — Knglish    cwt 

AVIMAL  PiOD. 

Beef— \rgen.  chilled  hndqrs.  81b 

—  Sf^otoh  sides  .„ 81b 

—  Rnelisb     Rib 

Mutton— sent<^h  81b 

—  EnffH?b  wethers    81b 

—  New  Zpsland  frozen 81b 

Popk-Bn^llsh  Rib 

Baeon    Trish  ow« 

—  Danish   cwt 

Hams— Amer  long  cut   cwt 

—  -  shortcut     cwt 

Lard —Amor,  pails   cw» 

Butter —Oanlsh  .„ cwf 

—  Siberian cwt 

—  French  ..       cwt 

—  New  Zealand cwt 

—  .\u.stralian         ...„ cwt. 

Che*^*!6 — Oanadian       ...  cwt 

New  Zealand  (white)     ..     cwt 

SOGAR,   COFFEE.  TEA.   &c. 

SuffaP—Tmports since  .Ian.  1  ton~- 

—  TVJiveries  do tnn= 

—  Stock ton? 

—  Price.  Java.  96°  Pol.        ...cwt 

—  —  Mauritius.  crv^Is cw* 

—  —  Tate's  riubes.  No.  1  cwt 

CofiTea — Imports  since  Jan.l  ton= 

—  Home  consumption  do.    ..,ton» 

—  BTports  do ton^ 

— .  stook tons 

—  Price  Oosta  Rica  gd.  to  flne  cwt 

—  —  Brazil  (Santos)  spot  ..cwt 
Tea — Imports    Cfor  2  months)  lb 

—  Home  consumption    do lb 

—  Exports     do        lb 

—  Stock.  Feb.  29 lb 

—  Price,Indian.Pek.Soug.good  lb. 

Oeylon,  Pek_Soug.  Ord.  ..lb. 

~^  — Oommon  Oongou lb. 

Coeoa — (^ren  ada j?ood  to  fl  ne  cwt . 


191«. 


97/0 


....  115'0 

£15 

£13  17  6 
.     65938 

en 

.  EllS  10 
.     21734 

£201 

£200 


1915. 


...     73  0 

...    67  2* 

...     90  0 

...  £9  10 

£8  17 '8 

128  787 

£7  12  6 

£69  6 

35.125 

£175 

..£175 


1914. 


31  0-31  8; 17'9-22'n 


£34  17/6  35  2/6 

£99 

...    £16  10 

nom. 

Dom. 

Qom. 

38/0 

7/1 

£4 

1/9—110 

£40  5 

650 

14  6-15/0 

£39  5 

718 

EUlO-Ell  12  6 
£56-£57| 

£491, 

...  -/11|. 
£55— £56 
...  £37  5,, 


..£22  15 
■£43  10 

£12 

£9', -£95 
£76  -£79ii 


30  0 


.49'6 

509 

85'0 

31' 

3/41-3  4J 
...  18.285 
93  0 

...  -'783 
-/1083 
...  -/8-66U 
...  12100 
..    903930 

£75 

£47  10 

£54 

£34  8 

£32 

156 

1/3-1/4 

1/8 

,     -/9» 

2/1-2/7 


6/7 

..£2  2  6-£2  6 

2'1 

£26  2'6£26  7'R 

238 

13'8-14  0 

£36  10 

52  0 

£10  6-£10  7  6 

£481 

£«! 

-/8i 

£41  10| 

£27 

35/0— 38  Oj 

3801 

52'6I 

2/51 

2/3J— 2/4}j 

15.732 

61'0-61/6 


67'*l 

50^6 

6V0 

£8  10 

....  £8  12  6 
....    119.341 

£8  6 

...£65  17/9 

■  •■     25.944 

£172-£173 

£171  12'8 

14  0-18'8 

£18  6 

...£21  12'9 

£7 

£81 -£85 
£27  10 -£29  10 

18  0-18  9 
160 


7/10 

..  £2  2'6-£2  S 

I/IO-2'O 

£28 

186 

3/2—3/8 

£25  12'8 

50'0 

£7  10-£7  n'9 

£47— £48 

£38 

-/8 

£34  5 

£28 

32'9-34'0 

32'U 


....     11,857 
.70  0-71/0 


..      -/5  43 -/7-21 

••      -/7501 ./830 

-'600 -/7-29 

•■      9  65'-.l 13-400. 

..1,486,6'!0 1,248.940 

••■  2«i £27  10 

£34  15 £28 

£40, £28 

£22  lOl £34  10 

£20 £29 

.■•   9  9' 11'6-11'9 

1/01— I'l...      -/Ill— I'O 

2'1-2'7| 1/4-1/8 


....  64.936000 44.813000 58,753.000 

128K I64!c. 1050. 

5511 54'3 3V4 

49  0 610 28'3 

54 '6 3111 257 

3U4 30  6 18'8 

•,  8Uc BOJ-^., 75{o. 

.    10'4l-10'6 7'81 4/71 

46  8 34  3 25'3 

95  0-1100 90  0 65/0 

5,121 7,918 1,739 

15.130 7.353 2.933 

9.7U 7602 3,511 

19  0, 16  6...       7  9-31i 

....  24  0-27'0 19'6-23  0 140-17,'8 

.  125  0— 135/01...    90  0-102  6 72  6-80/0 

....  £7— £7  15|...£4  10-£5  10 ...  £7  15-£8  8 


...  6/10-S'O 
...  6'2-e/4 
...  6  0-6'3 
...  7'4-8  0: 
....     7/2-7'4^ 

5'7! 

6  0-7/4 

104  0-109  0 80  0 

102  0-107  0 78  0 

...  88  0-93  0 82  0 

...  88  0-93  0 81  0 

-...  74  9-76  0 54'0 

170  0-174  0-..  133  0 

108  0 -134  0-. 

154  0-180  0-., 

158  0-1610-. 

140  0—153  0.., 

106  0-103  0 


128  0 
130  0 
132  0 
124  0 
94  0 


.  102  0-101  0, 92,0-1 


4'U 4'2-4/8 

57 4  0-4'3 

6'5 5'8-6'4 

6  9 4'6-5  0 

8  6 2'8-3'4 

41 40-4 '8 

80 4/5 

-90  0 68  0-79  0 

-87  0 61  0—75  0 

-69  0 68  0-78  0 

-85  0 67  0-70  0 

-519 510—55/0 

142  0...  122  0-124'0 
132  0...  100  0—108/0 
110  0...  118  0-126/0 
138  0  ...  100  O-108'O 
138  0...    92  0-103/0 

-98  0 67  0-70/0 

94  0 600-61/8 


131181 168  078 158  639 

131.881 203  122 163.526 

28  4)7 183-117 107,819 

..     28  0 17  6 9  9 

..    nom.!...      25  3-25  9 12'6— 13'8 


.     426 310. 

.10,369 15285. 

•    6,673 5.274. 

.    8  359 6-520. 

28.297 le.BM- 


17 '9 
.17  654 
.  3,728 
.  5,131 
19,276 


700— 85  0 82  0—89  6 82  0—90  0 


45  6- 

57-2'!1.760. 

70.205.152  - 

11,751.330- 

122.314  000  - 

-/lOl. 

-/lU 

-7}  . 


42  6. 

73.281-283  • 

57.3  n  991. 

11  954418  ■ 

122.200.000  - 

-U. 

-/lOi. 

;9. 


84  0-86  0 95  0-96  6  ■ 


40  e 

52.828-051 

62.752.098 

8-801  787 

127.788.000 

-/8t 

-/8» 

-/6t 

...  63  0-61(0 


•  Estimated. 


THE     STATIST. 


^  April   1,   1916. 


V  III.— TRAFFIC^ECEIPTS 


IRISH  RAILWAYS. 


bX  t  O.  Down  Mar. 
orkBan  48.0.  Mar. 
nblln  &  8.B.  Mar. 
t.  Northern  Mar. 
t  B-i Western  Mar, 
Bd.  Ot.  West.  Mar 


+«— •  iWks 

19*  12 

240  12 

90  12 

2,295  12 

1,008  12 

1,453  12 


Total. 


"+S-* 


35,469- 
23,319  - 
60.604  + 
266,215  + 
368  930- 
140,740  + 


607 

210 

3717 

16,115 

16.895 

4,357 


CROSS  AHD  NET  RECEIPTS  OF  AMERICAII 

^Pertod.         Cross  +  oi  —  * 

jiS         (3r"«287,043  +      «4e  840 


RAILWAYS. 


Bd.  Ot.  West.  M  aj;^  24 W» ZJ  JT^MtrZT^OTeat  Britain  mdtr 

Z:^t%:^^^S^^^=^  C^««e« .«.  1B71. 


INDIAN  RAILWAYS. 


OompiUO- 
[i«am  Bengal 
Sarai  Llglit  ... 
SenualiN.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroiia 

BanoB  

East  Indian... 
at.  IndlanPen. 
Madras  i  8.M. 
Nliani'B  Qoar. 
Bob.&  Knmaon 
Bontb  Indian 
Sooth   Punjab 


Feb. 
Uar. 
Keb. 
Feb. 
Fi-b. 
Mar. 
Fell. 
Mar. 
Mar, 
Feb. 
Feb. 
Feb. 
Feb. 


WIes. 

864 

118  , 
2,068  1  +39 

153  I     - 
2  688  !  +10 


M.  ofNoT. 


2  859 
1,342  I 
2,716 

3  112 
3131 

797 

586 

1,7871 

823 


+  2 


+131 

~- 
-  6 
+331 


Cross. 
Bop«». 
1.28  000 
21300 

4,17  680 

21-695 

1004000 

14  98  000 

467  091 
18  26  000 
23  03  600 

9  60  000 

2,60-763 
91613 

6.46  800 

689.239 


+ot-« 
BopM.     Wlis 

-  28321  21 
+  1800  23 
+       4519  •'il 

-  6887  21 
+  41000  48 
+  1,02  000  26 

-  67269  47 

-  3,64000  26 
+  4,76100  26 


26967  22 
37  423  21 
11,203  21 
45,727  22 
64540321 


Total. 

BapMf. 

25-87.004 

919  800 

77  87  684 

762005 

3  89  63.431 

3.6246.000 

1,7130  818 

5-3609000 

5-11  42  646 

1,7823.702 

4986  801 

14  88  665 

1,14.98  440 

12^^2472 


+  or-' 
BapoM. 

-  1,41.914 

-  83,100 
+  2,02  668 
+  65-660 
+2260986 
+  40  65  000 
-16-38  008 
-10-76,000 
+  95  32,221 
+  14,02,461 
+  9,16-836 
+  91,465 
+  16,12,201 
+     94,721 


Oompsny, 
Oan.  Northern 
Can.  Pacific  ...! 
Qd.Tronk  Pan 
Qrand     Tnink 
Old.  Trank  W. 
Dot.  Ord.  Bla. 
Uasbonaland 
Mid.  W.  Aust. 
New  OapeOent. 
BbixiesU  Bl:r<. 


iWeek  to  | 
Mar.      21 


COLONIAL  RAILWAYS. 

Miles    +or-*    Cross.       +or-*    ,Wk8 


21 

21 
21 

21 
21 

iM.  of  Jau.' 
!m  of  Jan. 
■Feb.  26 
M.  of  Jan. 


Mar. 
Mar. 
Mar. 
Mar. 
Mar. 


8.270 
12,921 
916 
4,008 
338 
189 
7611 
2771 
205 
1,387' 


-'^   J649  000  +    127300  23 
+602  2.281.000+    643.000  87 

—  £19.926+       4  614  II 

—  I    153884  + 

—  33,226  + 

—  11637  + 

—  I      41.88")  + 
_     !       8903  + 

—  1.624- 

—  66J81i  + 


14,787  11 
8014  11 
2,858  11 
4,441  4t 
464  7t 
348  8 
7.629,   4t 


Total^^l 

16.452,500 

90  342,000 

187,879 

1,785912 

383,661 

133.321 

189.070 

49.443 

12,888 

283,161 


If*-* 

+6,555,000 
+16423000 
+  60,673 
+  282.283 
+  78,752 
+  30.187 
+      26  413 

-  14.032 

-  2.497 
+     23,723 


FOREIGN  RAILWAYS. 


;.  uru« 
(B.  i 
(N.  B 
(W.E 


-Somp»ny._|  Week^to  TWJOS 
AiSyftOandls  Mar.     26|        33 
Ajitotagasta  ...j  Mar.      26 
Araaa)....^...M-ofI>«-, 
Ajg.  N.  Bart...  Mar.      251 
^10  Xransand.  Mar.     26 

BollT»t M.  of  Jau 

Braril    "■°'5^''- 

Panllstft M.  of  Dec. 

Mogyan.  ...|M.ofDeo 
BJL.  &  Pacific  Mar.      25 
B.A.  Qt.  8o...|Mar.      26 
B.A.    Western  Mar. 
Oent.AwentineMKr. 
Cent.  Uruguay  Mar. 
"    Ext.)M:ir. 
Bxt.)  Mar. 
.Bit.)  .Mar.      _, 
Oo'lomb.     Nat.  M.  of  Feb 
OoL  By^&NaT  M.  ofFeb 
Cord.     Central  Mar.      26 
Cnban  Central  Mar.     25 
Dorada  Bit....  M.of  Felx 
EgyptianDelta  Feb.      29 
Bntl»  Rlos    ...  Mar.      25 
Qt.  8.  of  Spain  Feb.      26 
Qt.   W.   BtaillMar       25 
Lb  Ooalra&Oa.  M.of  Fe 
Leopoldlna  ...  Mar.     26 
Usnlla  North     Mar.     25; 
„     Sooth     Mar.      26; 
Mid.    UrairoaylM.of  Jai 
(Jltrate(2wks.)  Mar.      16 
N.W.  Urogoay  M.of  Feb. 
PuagoayCent.  Mar.      25 
PeruTlanOorp  M.of  Feu.: 
Pa.r«oO«beUoiM.ofFeb.| 

BalTidot   Mar.      26 

Ban  Paolo [Mar.     19 

taltiil     IM.olFeb.l 

U.  oi  HaTaoajMar.  26 
UrDgJiorthsm  \I.  of  J»n. 
W.  oi  Havana' Mar.  26 
Itin  *  HlTa.;M.of  Feb. 


—    Pi.    20  000  + 

31.990  + 

9.975  + 

6.228  1+ 

1.580  + 

10  000  + 


8.000  12 

10.720  12 

4.309  12 

1,586  39 

440  39 

3-61?  ,11 

2t 


37.000 

138  686 

882 

66.058 

860 

20,090 


60  M  3.774  000  +  364.915 
-M  3.060 000  +  438  84.3    .-■ 
-    M  1,742000  -  407.436    121 
1  £     110000  -    21000   39 
'     114«)0  - 
64000  - 
109.i;00  - 
12  631  i- 
4096  |- 
2.519  + 
2.152  1  + 
11.200  + 
19  608  + 
27.250  - 
18.416  ,+ 
7.800 
6388  + 
„       12600  + 
Ps.   69.139  ,+ 
£        8900  !- 
10250  + 
18  067  - 
6.314  + 
3081  - 
8  676  \- 
26.081  1+ 
18500  - 
2.140  +         --- 
775700  +  261489 
4.216  - 
39750  - 
22888  - 
17722  1  + 
65134  1  + 
1  489  - 
8.741  + 
U244  + 


10000  39 

13.000  39 

19,800  39 

12  39 

243  39 

359  12 

200  39 
2,800  2t 
1.065      8t 

1.780  39 

7,624  39^ 

~i,390  46 

1,200  39 

14,080  8 

3400  12 

3.000  2t 

16.145 
235 


12 

12 

669    12 

3  268      7t 

17.011    10 

1,247      - 


8t 


430   39 
8t 
898      21 
760   39  [ 
3.170    12 
11.962     8t 
16735    39 
465      71 
1.618   39 
6,081      2t 


199.000  + 

401,000  + 

86737  + 

235885  + 

37.880- 

57,723+ 

40.761.000+3,728  640 
29J60,000  +3.156  187 
23598.000+1.715354 
3.297.000+    206000 
4.127.908  + 
1,994. 000  + 
4.244300  + 
473.631|  + 
153.683  + 
78-562  + 
779/8  + 
22.800  + 
163350  - 
1,109.800- 
621.887  + 
14,600,+ 
176.365- 
440600  + 
473,060  + 
134900- 
18.600  + 
273.247- 
80051!+ 
40  7891- 
69  3791  + 
139.287 1  + 
175J97  + 
87.500  + 
8.319,177  + 
7,516- 
1,002  030  + 
288-603;- 
142,254!  + 
1,411,7171  + 
12,190  + 
207.809  + 
22.7381+ 


602,987 
198,000 
183.900 
58.540 
17,767 
13,224 
14,311 
4.6G0 
9.011 
164-805 
114598  1 
1,100 
3,837 
101,600 
42-005  I 
32000 
3,760 
122,396 
3.837 
10246 
4,881 
101.528 
20032 
8500 
936  114 
1.090 
48  010 
64.797 
43591 
310539 
2.116 
11.802 
9.761 


TRAMWAYS. 


Omp,^^  |WkjngdTBjar+«:^l_g!J»»,  I  JlJL-'  ;^"- 


Total. 


+or— 


26  3891 
HI    26i 


Aogto- Argentine  Mar. 

Aookland(4"ks)  Feb. 
Bra»llaTT»c«'n  M  of  Jnn 
BrtJbane  El'trto  M.  of  Feh.^ 

Brtitol Mar.       24 

BrttlsbCohunbU  M.  of  Jau 

Calcutta Mar.      25 

Cape  Electric.lM.  of  Feb 
Oarth.  *  Herr...!M.  of  Feb 
Cork  Eleetrlc...  Mar.  23 
Dublin  CnltedMiir.  24 
Havana  Electric  .M.  of  Dec 
Isle    of    Tbaaet  Mar.       26 

Kalgoorlle  M.  of  Jn 

Lanarkshire    ...Mar.      23 
Lima  LRt.tTrms  M-  of  Fe 
Madras  Electric  V:ir        16 
Manila   Electric  M.  of  D 

Provincial  "ar.      25 

BangoooErctro  M.of  .lai 
U.olMontevldeo  M.  of  Fel 
Yorks.w. Hiding  «ar.      26 


30 
31 
242 
361 

42'3I 
9 

gi 

641 

13t 
20i 
28i 


2U 

26     I 
90 

24'il 


+21je    61.267-       670 

+     HE     20  618+        686 

M.:  8.420  000+433810 

—  £     30-320+     3.730 

—  £       8-779+         97 
+  61  «  591 -SM  -  48  648 


62  636  - 

17.489  + 

1585  - 

1078  - 

5.495  + 


334 

418 

237 

32 

26 


—      t  487667  +  30.383 
_  4    - 


251 

2.236  - 

2097  + 

32.900  + 

32004  + 

141.360  + 

1.891  - 

4.763  + 

32,602  + 

1.489  + 


9 

136 

386 

2.736 

4.274 

8,860 

28 

74 

2.494 

61 


12 
32 

11 

21 

12 

71 

12 

81 

21 

12 

12 

121 

25 

11 
12 

21 
10 
121 
26 

It 

411 
13  ! 


609322  - 
169.226  + 

62,600  + 

108  987  + 

3.832095  - 

8.23,915  + 

144210  + 

4428  + 

14,463  + 

69,488  + 

6,542303  + 

6.280, - 


Company^ 

473Ooir(000"s  ornj"**' 

Alsbuns  Qt.  Soothem  a 

7  mo*. 
AlaJJew  Of.  Tex.*  Pac. J 

Ala.  Sl  VlckBbnrg  ...  a 
^^  8  ">"'• 

New  Orleans  &  N.B.  a 
3  mot. 
Vloki.  Shrerve.  &  Vac.  a 

8  mot. 
i.tchUon.Top.ftSJ'e^a 

AUan»Jc  coast  Une.^a 

Baltimore  &  Ohlo.^..^^J> 

Canadian  Northern  ...  ►>  ; 
5  mo*. 

Canadian  Pacific. ^..^j> 
Chesapeake  &  Ohio  ^k> 
Chicago  &N.West«n..a 

Ohio.  BaiL  &  Q<^«^,'; 
Chicago  Great  Western  b 

Ohle.  MIL  *  St.  Paul. ..a 
8  '™"* 

Ohlo.EockL*Paclflc...b 
7  moi. 

Ch.8tJP.MlB.  t  Omaha  b 
7  mot. 

OleT.  Cln.  Ohio.  &  St.!..  a 
12  mot. 

Colo.»do*B«ithem^a     ,„ 

Cob.  EallK-u.  .......^b     Jat 

DdBware  i  Hadson.^a  ,  Fel 
Denver  &  Wo  Grande^.a;Ja. 

Ella  Eallroad *     Fe 

2  m>>-  10 
Otand  Tnink  Bailway^  a  ,  pe 

2  mot.  ,0 
Qtand  Tmnk  Western   a  i  pe 

2  mot.  ,„ 
Qiest  Northern a     jj 

7  "«"•  to 
Hocktng  VaUey.........  »  j  Ja 

7  mo:  !  (o 
Illinois  Central  a  1  Fi 

8  fno:     ,0 
Yazoo  &  Mi3s.  Val.  ...a     j, 

7  ml".  10 

Kansas  City  Soathem   a  f 

8 """.  (0 

Lehigh  Valley    a  f 

'                                  8  ™".  '( 

LonlBvllle  4  NashvUle    a  j 

7  mot.  i( 

Michigan  Central a  ,ii 

12  mot.  II 

Min.  St.  P.  (Poo)  Syitema  j 

7  mot.  u 

Miss.  Kansas  &T«xas...b  j 

7  mot.  t 

Miisoofl  Paolflo a  j 

7  mot.  t 

New  York  Oential a  ; 

12  mot.  I 

K.YJJ.  Haven  &  Hart,  a  . 

7  mot,  I 
N.Y.Oniarlo  4  Western  a 

8  mot.  1 
Noitolk  t  Western a  1 

7  mot. 
Northern  Paolflc a 

8  "•or. 
Pennsylvania  Syrtem ; 

■.  oi  Plttsborg a 

12  mot. 

W.  oi  Pittsburg a 

12  mot. 

Ptttt.  0.0.  ft  St.  Louis    a 

12  mm 

Phlla.  ft  Be»dlng  By....  b 

8  "«>•. 

FhilSL.  ft  K.  Oo»l  ft  Iron  b 

7  mot. 

Bt.  L.  ft  San  Francisco   a 

6  mot.  I 
Beaboaid  All  Uns a 

7  tmu. 
Soathem  Paclflo a 

8  mot. 
Soothem a 

8  not. 
Union  Pacific a 

8  mot. 
Wabash   •» 

8  ■»>•. 
Western  Pacific b 

7  moj. 
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126,000 
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73,000 
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AMERICAN  WIEKLT  TRAFFICS. 
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(a)  Net  eornlnjs jifter  t«e».     '^O  Net  ea^ngs  l«(ore^axe^  .^  - -;-_^-^^  ^^0 

id,  Data  compiled  by  A«^  Fort   <^^_"%';"'  ^,^./^"^Jl  i,n,pilatlona.       (U)  M.lrei.. 
miles  ot  road.      i-)  AggieRate  of  A.F.   CAf'-J'-^  '  ,?l°?i^k^Ue,.       (1|)  Inclodee  Det, 
(•)  Compared  with  previous  year,      (t)  Months.      ID  Tncx  miiis.       <.i,( 
ciA.  n«v.,n  &  Milwaukee  By.      (t)  No.  clears. 


Alabama  Qt  Sootbem Mar.  7 

Cheeapoake  4  Ohio  Mar.  ZJi 

Chicago  Ureal  Western  Mar.  14 

Colorado  i   Sontheru  Mar:  7 

Denver  4  Bio  Grand.  Mar  21 

Great  North-m     M-o   Fe  . 

Illinois  Central  ^  °'  o, 

LoulsvUle  4  NashvUle  Mar.  21, 

Mlm>.St-  Paul  4  S.  S.  M.  (800)  M  ar.  7 

Missouri.  EansiS  ft  Tela*  ...   Mar.  21 

Southetn  BaUway     ._ j^lar.  21 
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LONDON,  SATURDAY,  APBIL  1,  1916. 

THE  COMING  BUDGET. 

No  Budget  that  has  ever  been  presented  to  Parliament, 
either  in  this  or  in  any  other  country,  can  compare  in 
importance  with  tlie  one  that  Mr.  McKenna  will  put 
before  Parhament  and  tlie  nation  on  Tuesday  of  next 
week,  for  hitherto  no  nation  has  ever  found  it  neces- 
sar}-  to  expend  in  a  single  year  over  £2,000,000,000 
of  money  for  Governmental  and  war  purposes;  in- 
deed, hitherto  no  nation  has  ever  thought  itself  rich 
enough  to  spend  such  a  vast  sum  of  money.  The 
amount  expended  by  the  Government  in  the  past  year 
has  reached  the  great  figure  of  £1,. 559, 158,000, 
apart  from  the  additionaf  £160,000,000  of  money 
repaid  to  the  Bank  of  England,  against  an  estimated 
expenditure  of  £1,590,000,000.  But  the  amount 
needed  in  the  coming  year  may  be  nearly  £600,000,000 
greater  than  the  sum  actually  expended  in  the  past 
year,  that  is  if  the  War  lasts  for  another  twelve 
months.  It  will  be  remembered  that  Mr.  Asquith, 
in  asking  for  the  last  vote  o[  credit,  based  the  total 
amount  required  on  an  estiimated  expenditure  of 
£5,000,000  a  day  for  war  purposes,  and  to  this  sum 
must  be  added  an  expenditure  of  about  £700,000  a 
day  in  respect  of  interest,  civil  services,  post  office, 
(fee.  so  that  the  total  sum  needed  may  reach 
£2,075.000,000.  Moreover,  if  the  war  expenses  go 
beyond  £5,000,000  a  day.  and  they  are  still  expand- 
ing, the  amount  would  be  greater  still.  .A.nd  the 
Chancellor  of  the  ExcJiequer,  in  his  forthcoming 
Budget  statement,  will  inform  Parliament  and  the 
country  how  he  proposes  to  provide  this  colossal  sum. 
Obviously  this  great  sum  cannot  be  provided  entirely 
out  of  taxation.  Nevertheless,  it  is  essential  that  as 
much  money  as  possible  shall  be  obtained  by  taxa- 
tion for  several  very  good  reasons.  One  of  these  is 
that  the  greater  the  amount  of  the  war  expenditure 
met  out  of  taxation  during  the  War,  the  smaller  will 
be  the  bm-den  of  debt  after  the  War;  and  a  second 


is    thai    unless    additional   taxation   is   imposed  or  a 

general  levy  is  made,  the  greater  part  of  the  people  of 
the  country  will  make  no  direct  contribution  to  the 
war  expenses.  Of  course,  it  is  obvious  that  the  money 
must  and  will  be  found  in  one  way  or  another  from 
the  whole  community,  and  that  the  persons  who  do 
not  provide  their  quota  l)y  loan  or  by  taxation  must 
inevitably  be  compelled  to  provide  it  in  some  othei- 
manner,  and  it  is  much  better  that  the  money  should 
lie  found  by  direct  rather  than  by  indirect  methods. 
Doubtless  it  would  be  feasible  to  raise  the  whole  of 
the  war  expenses  by  loan,  as  in  Germany,  but  this 
would  not  in  any  way  relieve  the  whole  community 
from  contributing  to  the  war  fund.  Were  the  whole 
of  the  war  expenses  to  be  paid  for  out  of  loan,  it  is 
obvious  that  prices  and  profits  would  rise  to  very 
liigh  levels,  and  that  the  contribulions  of  the  whole 
community  would  be  collected  through  the  profits 
made  from  these  high  prices  and  which  would  be  used 
to  subscribe  for  the  Government  loans. 

The  Gemian  Government  has  adopted  this  pro- 
cess in  its  entirety.  It  has  not  imposed  any  taxation 
during  the  War,  and  has  found  the  money  entirely  by 
credit  operations,  which  mean  that  manufacturers 
and  farmers  have  nutde  enormous  profits  out  of  the 
rise  in  prices  from  the  great  mass  of  the  peo[)le,  and 
that  out  of  these  great  profits  they  have  subscribed 
(he  money  needed  for  the  War.  The  persons  who 
have  really  found  the  money  for  the  War,  however, 
have  been  the  great  mass  of  the  Gennan  people,  who 
have  had  to  pay  high  prices  for  their  goods  without 
any  appreciable  increase  in  wages,  and  who,  by  in- 
creasing their  prcxluction  and  diminishing  their  con- 
sumption, have  supplied  the  goods  needed  for  con- 
sumption by  the  German  army.  The  effect  of  this 
process  has  been  to  enable  a  relatively  small  class  to 
purchase  out  of  their  great  profits  practically  the 
whole  of  the  great  war  loans  that  have  been  issued, 
and  thus  to  obtain  a  lien  upon  the  future  income  of 
the  country. 

In  Great  Britain,  however,  the  wiser  course  has 
been  pursued  of  paying  for  a  part  of  the  war  expenses 
out  of  taxation  and,  by  permitting  wages  to  rise  with 
the  advance  in  the  cost  of  living,  of  enabling  the  work- 
ing-classes to  participate  in  the  task  of  finding  money 
for  the  War  by  voluntary  subscriptions  to  war  loans. 
In  the  coming  year  the  great  mass  of  the  people  of  the 
country  will  find  the  great  sum  of  money  needed  for 
the  War  either  by  taxation  or  by  subscribing  for  loans 
out  of  wages  and  [)rofits.  How  much  taxation  Mr. 
McKenna  will  impose  is  unknown.  Prior  to  the  War 
the  public  revenue  was  about  £200,000,000.  The 
estimated  revenue  for  the  past  year  was  placed  at 
£305,000,000,  and  the  actual  income  has  been  no 
less  than  £336,767,000.  Moreover,  apart  from  any 
new  taxation  that  may  be  imposed,  the  new  taxation 
created  last  September  should  bring  a  revenue  in  the 
coming  year  of  something  like  £450,000,000,  as  it  is 
obvious  that  both  (he  income  and  excess  profits  taxes 
will  be  highly  productive.  Indeed,  we  are  not  without 
a  certain  measure  of  hope  that  the  revenue  in  the 
coming  year  may  reach  a  still  greater  figure,  irrespec- 
tive of  any  additional  taxation  that  may  be  imposed. 
Peports  are  current  that  the  Chancellor  of  the  Ex- 
chequer intends  to  impose  a  considerable  amount  of 
new  taxation.  We  certainly  hope  these  reports  are  well 
founded.  During  the  War  everyone  is  willing  to  bear 
the  burdens  which  war  imposes,  and  it  is  obvious  that 
the  present  burdens  of  taxation  are  by  no  means  heavy 
except  for  a  relatively  small  class  which  has  been 
injured  by  the  War  and  has  obtained  no  advantage. 
To  the  great  mass  of  the  people,  both  wage-earners  and 
capitalists,  the  War  has  brought  temporary  advantage, 
and  it  is  evident  that  out  of  the  nation's  increased 
income  a  very  large  sum  could  be  raised  by  taxation 
without  imposing  any  real  hardship.  If  it  be  true, 
and  certainly  all  the  available  data  show  that  it  is 
true,    the    national    income    since    the    War    began 
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has  risen  from  about  £2,400,000,000  to  some 
£3,000,000,000  a  year — and  with  a  Governmental  ex- 
penditure in  the  coming  year  of  over  £2,000,000,000  it 
may,  indeed,  reach  a  still  greater  sum  than 
£3,000,000,000 — it  is  obvious  that  a  very  large  amount 
of  taxation  could  be  collected  without  the  burden  being 
unduly  great.  Notwithstanding  the  War  and  the  need 
for  economy,  the  consumption  of  luxui-ies  is  still  enor- 
mous, and  everyone  will  approve  of  a  heavy  increase 
in  the  taxation  of  luxuries.  Then,  again,  war  profits 
are  very  large,  and  when  allowance  is  made  for  tlie 
payment  of  50%  of  these  profits  into  the  National 
Exchequer,  the  balance  remaining  is  still  great,  and 
a  still  greater  levy  than  50%  could  be  made  without 
creating  injustice.  Indeed,  it  is  probable  that,  allow- 
ing for  the  war  profits  tax  and  the  increased  income 
tax,  the  profits  during  the  "War  will  be  quite  as  great, 
or  even  greater,  than  they  were  before  the  War,  and 
no  one  has  a  right  to  gi-umble  whose  net  income, 
after  the  payment  of  taxation,  is  not  reduced  by  the 
War,  or  only  reduced  to  a  very  small  extent.  Were 
the  income  from  taxation  to  be  increased  to 
±600,000,000  in  the  coming  year  the  proportion  of 
the  nation's  probable  income  devoted  to  taxes  would 
still  be  no  more  than  20%. 

If  £600,000,000  is  raised  by  taxation  in  the  com- 
ing year,  the  amount  remaining  to  be  found  by  loan 
would  still  be  about  £1,475,000,000.  Towards  find- 
ing this  sum,  however,  one  can  take  into  account 
the  securities  that  are  now  being  sold  to  the  United 
States  and  to  other  countries.  If  as  many  as 
£375,000,t)00  Oif  these  securities  are  sold  in  the  year, 
the  balance  re,maining  to  be  found  out  of  the  nation's 
income  would  be  reduced  to  £1,100,000,000.  Should 
it  be  possible  to  keep  tlie  nation's  War  expenditures 
at  somewhat  under  £5,000,000  a  day,  the  amount 
remaining  to  be  found  would  not  exceed 
£1,000,000,000.  With  i-cgard  to  the  possibility  of 
keeping  the  expenditure  under  the  estimates,  we 
would  point  out  that  in  the  past  year  the  actual  ex- 
penditure has  been  £1,500,000,000,  against  an  esti- 
mated expenditure  of  £1,590,000,000,  while  the 
revenue  has  exceeded  Uie  estimates  by  £45,tK)0,000, 
having  reached  £350,000,000,  against  estimates  of 
£305,000,000.  To  find  the  vast  sum  of  money 
needed  in  the  new  year  it  is  evident  that  the 
nation  must  be  much  more  efficient  than  it  has 
ever  been  before  in  its  history,  and  that,  notwith- 
standing the  withdrawal  from  industry  of  so  many 
men  for  sei-vice  in  the  Ai-my  and  Navy,  the  nation's 
production  must  be  increased  at  the  same  time  that 
increased  economy  must  be  exercised  by  the  civilian 
population.  But  no  one  doubts  that  the  whole  of  the 
vast  sums  needed  will  be  forthcoming  as  and  when 
Ihey  are  wanted.  It  is  merely  a  question  of  method. 
The  greater  the  taxation  the  smaller  the  loans;  the 
stronger  the  effort  to  increase  production  by  greater 
efficiency  the  less  need  for  economy ;  the  greater  the 
voluntary  effort  the  less  need  for  compulsion  or  the 
i-esort  to  methods  which  enforce  economy. 

In  one  way  or  another  the  efficiency  of  the  nation 
will  be  increased,  the  necessaiT  economy  secured,  and 
the  great  sum  of  nearly  £2,000,000,000  for  war  and 
mterest  provided.  The  Chancellor's  statement  is 
awaited  with  the  keenest  interest. 

REVENUE  AND  EXPENDITURE  IN 
THE  PAST  YEAR. 

The  success  of  the  nation  in  meeting  its  huge  expendi- 
ture in  the  past  year  may  well  create  confidence  in  its 
ability  to  provide  for  the  still  greater  expenditure  in 
the  current  year.  In  the  past  year  the  actual  expen- 
diture has  proved  to  be  £1,559,000,000,  or  about 
£31,000,000  less  than  anticipated.  Of  this  great  ex- 
penditure £1,485,000,000  was  for  Supply  services,  of 
which  the  War  expenditure  was  nearly  £1,400,00^,000. 
Tuti  actual  payment  for  interest  on  War  Debt  is  nearly 
£40,000,000,  so  that  the  total  expenditure  on  war  and 
war  interest  was  no  less  than  £1,435,000,000.       On 


the  other  hand,  the  revenue  reached  the  great  total  of 
nearly  £337,000,000  in  comparison  with  estimates  of 
£305,000,000,  and  in  contrast  with  an  actual  revenue 
in  the  previous  year  of  £227,000,000.  Thus  th& 
realised  revenue  exceeded  the  estimates  by  £32,000,000. 
The  net  result  was  a  deficiency  provided  by  loan 
amounting  to  £1,222,000,000  in  comparison  with  an 
estimated  deficiency  of  £1,285,000,000,  and  a 
deficiency  in  the  previous  year  of  £333,000,000. 
Thus,  the  deficiency  was  £62,500,000  less  than  was 
expected.  The  actual  and  estimated  revenue  and  ex- 
penditure in  the  past  year  compare  as  follows:  — 


Kcvenue  '"^X 
Expenditure 

i  )efic^iency 


Aotu.ll,  Estimated,  .\ctual, 

131fl-10  1915-16  1914-15 

£  £  £ 

336,766,824  305,014,000  226,694,080 

1,659,158,377  1,689,904,000  560,473,533 


1,222,391,553   1,284,890,000    333,779,453 

The  details  of  the  expenditure  as  far  as  they  are 
available  are  as  follows:  — 

Actual  Expenditure  l-ast  Two  Years. 


Budget 

Estimate 

Ycir  to  Ar^rr^  '^ 

Inc.  or  Dec. 
for  Tear 

1916 

1915 

Inc.  or  Dec 

Permanent    charge 

£ 

£ 

£ 

£ 

of  debt 

20,338,267 

20,497,188 

-     [  168,931 

+ 

1,668,000 

War  Debt 

39,911,054 

8,171,708 

-f  37,739,346 

-1- 

42,858.000 

Road  ijiiprovement 

fund       

694,395 

1,528,365 

-        833,970 

— 

1,003,000 

Payments  to  local 

taxation  accounts 

&c 

9,756,851 

9,529,134 

+        227,717 

-t- 

71,000 

Other  consolidated 

fund  services    ... 

2,787,790 

1,693,414 

+    1,094,376 

+ 

107,000 

Supply  sen-ices   ... 

1,485,670,030 
,659,168,377 

625,053,724 
560,473,633 

-1-860,616,306 

+ 

985,840,000 

E.xi)enditare     ... 

-f  998,684,844 

-1-1 

,029,431 ,00t 

As  the  estimates  have  not  been  fully  realised,  the 
actual  expenditure  for  the  last  quarter  of  the  year  has 
been  £459,240,000,  or  at  the  rate  of  £5,046^000  per 
day.  This  is  the  total  expenditure,  the  purely  war 
expenditure  being  at  the  rate  of  about  £4,700,000  per 
day. 

The  progressive  character  of  the  war  expenditure 
is  shown  by  the  following  statement  of  the  total 
Governmental  expenditure  quarter  by  quarter  since 
the  outbreak  of  the  War :  — 


Auga-st  2  to  September  30,  1914 
October  1  to  December  31,  1914 
.lanunry  1  to  March  31,  1915  ... 
April  1  to  June  30,  1915 
July  1  to  September  30,  1915  ... 
October  1  to  December  31,  1915 
•lanuary  1  to  March  31,  1910  ... 
April  1  to  May  31,  1916 

Total         


Repayment  to  Bank  of  England 

Total        669 

•  Estimated 


Number 

, Expenditure ^ 

of  Days 

Total 

£ 

60 

71,684,000 

1,195,000 

92 

186,098,000 

3,023,000 

90 

240,67?,000 

2,673,000 

91 

258,473,000 

2,840,000 

98 

416,024,000 

4,622,000 

92 

425,420,000 

4,624,000 

91 

459,240,000 

6,046,000» 

81 

335,.500,000 

5,500,000» 

.     669 

2,393,017,000 

3,677,000 

.       - 

160,428,000 

- 

2,603,445,000       3,742,000 


In  the  past  year  the  excess  of  revenue  over  the 
estimates  has  been  obtained  notwithstanding  that 
practically  notliing  has  been  received  on  account  of 
the  excess-profits  duty.  This  arises  from  the  fact 
that  various  modifications  were  made  in  the  Act  of 
Parliament,  which  caused  delay.  It  does  not  mean 
that  the  new  tax  will  not  yield  all  that  it  is  expected 
to  yield.  Indeed,  on  the  contrary,  there  is  the  pro- 
spect that  the  new  duty  in  the  current  year  will  yield 
a  very  much  greater  sum  than  anticipated.  The  sums 
expected  in  September,  when  the  last  Budget  state- 
ment was  made,  were  £6,000,000  in  the  past  year 
and  £37,000,000  in  the  current  year.  In  view  of  the 
great  increase  in  profits  that  has  occurred,  especially 
in  the  shipping  trade,  in  recent  months,  it  is  obvious 
that  these  estimates  are  likely  to  be  greatly  exceeded. 
.\part  from  excess  profits,  practically  every  important 
item  of  revenue  has  exceeded  the  amount  expected. 
In      1914-15     the     revenue     from     Customs     was 
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JtMS,lU5'J,()0(\  and  tlie  amount  .'xpei'tod  in  the  current 
vear  was  placed  at  £-18,'.UK),lKK>,  whereas  tlie  total 
amounts  to  tlio  gittit  sum  of  t.V.I,G(l6.(K30.  Excise 
m  1914-15  yielded  £42,313.000.  and  in  consequence 
of  additional  duties  the  amount  expected  in  the  cur- 
rent year  was  £54, 850,000,  while  the  sum  realised 
has  been  no  less  than  £61.210,000.  The  estate  duties 
were  expected  to  show  a  moderate  increase,  and  the 
actual  income  has  more  than  realised  the  estumit;-). 
It  will,  of  coui-se.  be  realised  that  the  very  large  income 
from  customs  nnd  excise  has  been  in  part  due  to  the  ex- 
pectation that  additional  duti.s  would  be  imposed  in 
the  coming  Budget,  and  to  the  consequent  clearance 
«if  dutiable  goods  in  anticipation.  The  pi-operty  and 
income  tax,  as  one  would  expect,  has  more  than 
lealised  the  estimates.  In  1!I14-15  it  gave  a  sum  of 
-tCiit. 399.000,  and  was  expected  in  the  past  year  to 
vieid  .£11(1,424,000.  while  it  has  actually  produced 
£128.330.000.  an  excess  of  no  less  than  £12,000,000 
over  the  amount  expected. 

Miscellaneous  income  showed  the  satisfactory  ex- 
pansion of  £3,880.000,  whereas  the  estimates  pro- 
vided for  a  decline  of  nearly  £3,487.000,  the  actual 
exceeding  the  estimates  by  no  less  than  .£7,300,000. 
Doubtless  the  Chancellor  in  his  statement  will  indi- 
cate how  this  gi-eat  profit  has  been  derived.  It  was, 
of  course,  known  that  throughout  the  year  large 
amounts  of  silver  have  been  purchased  for  coinage, 
but  the  profit  on  silver  coinage  cannot  have  provided 
so  great  a  sum.  For  the  purpose  of  showing  what 
the  actual  revenue  of  the  past  year  has  been  in  com- 
parison with  the  actual  of  the  previous  year,  and  also 
how  the  expansions  in  revenue  compare  with  the 
estimated  expansions  we  give  the  following  state- 
ment:— 

Btvfjiue   of  Brithh  Exchequer  last  Two   Yean. 


, — Actual  Rev.  Tear  to 


\- 


<^l<tom«  ... 
Bxcise  ^... 
Kistate,  4c.,  Duties 
.Stamps    ... 

Land  Tai  

Hou«^  Dutr       

Property  and  Income  Tax 
r^inclu'dins:  Super-Tax) 
Eiiess  Profits  Tax 
Land  Value  Duties 

Tot^l  Irom  Taxes 

A 
Popt-al  Service    ... 

Telegraph  Service 
Telephone  Service 
lYown  L.ands 
Heceipts  from  Suez  Canal 

share**     and     Sandry 

Ix>ans  ... 

Hiscellaneons 

Total  Receipts  from  Kon- 
Tax  Revenue 


1915-16 
£  >4 

59.606,000 
Bl  .210,000 
31,035,000 

6,764,000 
660,000 

1,990,000 

128,320,000 
140,000 
363,000 


•  -   -  T'^   1-Bu(iactl1 
March  31 — ,  Estimated 
Inc.  or      Inc.  or  Dee. 
Dec.  for  Year 

£  £ 

-f  20.944,000  -f  10,238,000 
-1-18,897,000  -f-12,.'i37,000 
+  2,053,000  -I-  1,B18,000 
—  813,000  —  1,077,000 
-I-  30,000  +  30,000 
+        60,000  -1-         00,000 


1914-15 

£ 

38,662,000 

42,313,000 

28,382,000 

7,577,000 

630,000 

1,930,000 

69,399,000  -(-58,921,000  -(-47,025,000 

—  +     140,000  +   6,000,000 

412,000  -        49,000  —        62,000 


290,088,000     189,305,000-(-100,783,000  -(-76,369,000 


24,100,000 

3,350,000 

6,450,000 

550,000 

2.432,000 
9,797,000 


30,400,000  +   3,700,000  -|-  3,805,000 

3,000,000  +      350,000  +  370,000 

f..250,000  -f      200,000  -f  455,000 

545,000  +           5,000   —  15,000 

1,277,000  -f   1,155,000  +  823,000 

6,917,000  +   3,880,000  -  3.487,0(10 


48,079,000       37,389,000  +  9,290,000  +  1,951,000 


Total  ReTeDue 


336,767,000    220,694,000-H10,073,000  -f7S,320,000 


The  deficiency  for  the  past  year  of  £1,222,000,000 
has  been  covered  by  the  creation  of  nearly 
£489,000,000  of  Treasury  bills,  by  the  issue  of 
£153,000,000  of  new  Exchequer  bonds,  by  the  4i% 
War  Loan,  which  realised  £582,630,000,  by  the 
.\inerican  Loan,  which  is  now  shown  to  have  yielded 
£50,820,000,  by  the  last  instabnent  on  the  3i%  War 
Loan  amounting  to  £35,798,000,  by  the  creation  of 
£10,250,000  of  other  debt  under  the  War  Loan  Act  of 
1915,  and  by  the  issue  of  nearly  £19,000,000  of 
Ways  and  Means  advances.  This  gave  a  total  sum 
bon-owed  of  .£1.325,748,000,  and  a  credit  balance  of 
£103.357,000.  But  more  than  the  whole  of  this 
balance  was  needed  to  meet  the  repayment  of 
tl60,000,000  to  the  Bank  of  England,  and  the  cash 
balance  was  reduced  from  £83,450,000  at  the  begin- 
ning of  the  year  to  .£23,575,000.  The  manner  in 
which  the  deficiencies  of  the  past  two  years  have  been 
jirovided  is  shown  by  the  following  statement:  — 


l>elici,-n.-y  in   lte\tMUle  (or  Y,  i" 

lloic  .tf.( : 
Treft.'^ury  Hills 

3%  Eiclicquer  Uondn,  lf):>  

,14%  War  loan,  1025-2K     

l|%  War  r«un,  1925-r. 

.Vmerican  loan 

5%  K.xchciiuer  Dondij,  1930  

Other  Debt  created  undor  War  loau  Act, 

1915 

Ways  and  Meaoa  Advances 


;)/.! 


1916-li'>  1B14-1  i 

•  £ 

1,332,391,000     339,779,0011 


488,818,000  04,150,0011 

Dr.lO.ieS.OOO  47,700,0011 

35,798,000  290,000,01111 

583,010,000  — 

50,820,000  — 
153,089,000 

10,360,000 
19,890,000 


Total  iJorrowinijs  ... 
Balance 


,328,748,000    407,8C<l,OOO 


...  Cr.l03,357.000o     71.071.0006 


(a)  After  making  repayment  nf  £160,428,000   to  the  Bank  ol   England  the 
cash  balance  was  tlrawn  upon  to  the  extent  ot  £67,67tf,000. 

(b)  Added  to  the  Gish  balance. 

ThuB,  including  the  £160,000,000  of  debt  due  to 
the  Bank  of  England  and  repaid,  the  deficiency  for 
the  year  was  £1,382.000,000,  of  which  £1,326,000,000 
was  provided  by  loan  and  £56,000,000  out  of  the 
cash  balance.  The  total  reduction  of  nearly 
£58,000,000  in  the  cash  balance  was  in  part  due  to 
the  expenditure  of  about  £3,500,000  to  meet  capital 
expenditures  upon  telegraphs,  the  Post  Office,  and 
military  works. 


THE  COOLIE  QUESTION. 

Ir  is  with  the  greatest  satisfaction  we  learn  that  Lord 
Hardinge  and  the  Secretary  ot  State  for  India  have 
made  up  their  minds  to  teiTninate  as  soon  as  possible 
the  system  of  Indian  coolie  indentui"ed  labour.  It 
was  always  a  very  objectionable  system.  The  Indian 
Government,  no  doubt,  thought  it  was  acting  in  the 
interest  of  the  poorer  classes  of  its  people  in  allowing 
such  a  system ;  and  it  took  great  pains  to  ensure  that 
the  coolies,  when  working  in  foreign  countries,  should 
be  protected  against  all  improper  treatment.  But,  in 
spite  of  all  care,  the  system  never  worked  well,  and 
it  has  always  been  felt  by  the  more  intelligent  i)or- 
tion  of  the  Indian  people  to  be  a  disgi'ace  to  India. 
Assuming  that  the  supervision  of  the  Indian  authori- 
ties wa?  everything  that  could  be  desired,  and  that 
the  coolies  were  protected  from  all  improper  treat- 
ment, yet  the  fact  remains  that  suicides  were  so 
frequent  a,s  of  themselves  alone  to  condemn  the  sys- 
tem. Furthermore,  the  absence  of  women  led  to 
results  of  an  exceedingly  evil  kind.  Indian  opinion, 
as  just  said  has  always  been  opposed  to  the  system, 
and  we  congratulate  the  Indian  Secretary,  the  retiring 
Governor-General,  and  the  leaders  of  Indian  opinion 
on  the  decision  to  put  an  end  to  a  practice  which 
never  was  justified  by  a  thoroughly  statesmanlike 
view  of  the  interests  of  India.  Some  of  those  who 
are  approving  of  the  change  are  doing  so  on  the 
ground  that  emigration  is  no  longer  necessary  for 
India.  That  is  so  mistaken  a  view  that  one  is  sur- 
prised to  see  it  put  fonvard  in  any  journal  of  standing 
in  this  country.  Indians  have  been  demonstrating, 
on  the  contrary,  lx)th  in  South  Africa  and  in  Canada, 
their  strong  desire  to  be  allowed  to  emigrate  freely  to 
those  two  countries,  and  to  settle  in  them.  No  good 
purpose  can  be  sen"pd  by  putting  forward  false  argu- 
ments to  justify  a  wise  decision.  The  great  body  of 
the  Indian  people  are  exceedingly  poor.  Emigration 
wisely  conducted  would  bo  of  considerable  sen'ice  to 
India.  And  that  emigi-ation  has  in  the  past  been 
prevented  by  the  coloui"  prejudice.  Sir  George  Eeid's 
recent  utterances  fill  us  with  hope  that  the  colour 
prejudice  is  dying  out  in  the  British  Dominions  and 
Commonwealths  beyond  sea.  Therefore,  it  is  to  be 
hoped  that  emigration  will  be  possible.  The  real  sal- 
vation of  India,  however,  is  to  be  found  at  home. 
And  it  is  to  be  found  by  means  of  universal  and  wise 
education,  by  extensive  railway  construction,  by  even 
more  extensive  irrigation,  and,  finally,  by  sanitation. 
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THE  WAR  CONFERENCE. 

Thk  War  Conference  of  the  eight  Powers  constitut- 
ing the  Entente  Alliance,  which  has  been  sitting  in 
Paris  this  week,  came  to  an  end  on  Tuesday 
evening.  It  was  attended  by  representatives  of 
all  the  eight  Governments,  and  has  confirmed 
all  the  measures  taken  to  realise  unity  of  action 
and  unity  of  front.  By  these  two  phrases,  it  is  ex- 
plained that  there  is  meant  military  union  of  action 
as  assured  by  the  agreement  concluded  between  the 
General  Staffs;  economic  unity  of  action,  the  organi- 
sation of  which  has  been  settled  by  the  Conference 
itself;  and  diplomatic  unity  of  action,  which  is  gua- 
ranteed by  their  unsliakable  determination  to  pursue 
the  struggle  to  the  victory  of  their  common  cause. 
This  statement  of  the  decisions  arrived  at  is  highly 
satisfactory.  In  the  nature  of  the  case  it  was  not 
IK>ssible  that  any  detailed  information  should  be 
given,  for  that  might  helpthe  enemy.  But  that  the 
Conference  unanimously  announces  that  it  has  effected 
so  much  is  all  that  could  reasonably  be  expected. 
The  Conference  has  been  held  at  a  convenient  time. 
March  this  year  has  been  exceptionally  unfavourable 
to  mihtary  operations.  There  has  fallen  more  snow 
and  more  rain  than  in  the  corresponding  month  for 
a  quarter  of  a  century  or  more.  Consequently,  the 
ground  is  soaked,  and  it  is  reasonable  to  assume  that 
military  operations  on  a  great  scale  cannot  be  under- 
taken for  a  considerable  time.  But  as  March  of  this 
year  has  resembled  an  ordinary  February  rather  than 
the  last  month  of  winter,  it  is  to  be  hoped  that  the  new 
month,  which  begins  to-day,  will  resemble  March,  and 
that  drying  winds  will  before  very  long  enable  the 
Entente  Allies  to  assume  a  general  offensive.  The 
new  month  is  not  likely  to  witness  such  a  movement. 
Possibly  it  may  be  even  considered  inadvisable  to 
begin  it  in  May.  But  during  the  latter  part  of  May, 
or  early  in  June,  we  may  reasonably  look  for  a 
concerted  great  forward  movement.  The  first  few 
months  of  the  War,  and  the  whole  of  last  year,  a 
movement  of  the  kind  was  impossible,  because  Ger- 
many had  for  a  whole  generation  and  more  been 
preparing  for  the  aggression  for  which  she  chose  botli 
the  time  and  the  occasion,  while  those  she  attacked 
had  supinely  neglected  to  make  themselves  ready  to 
meet  aggression.  Twenty  months  have,  however, 
now  passed  since  the  outbreak  of  hostilities,  and  it 
will  be  in  the  highest  degree  disgraceful  if  it  is  found 
that  during  that  time  the  Entente  Allies  have  not  been 
able  to  put  themselves  in  a  state  of  full  preparedness. 

Eegarding  France  there  can,  of  course,  be  no  doubt 
that  she  is  now  fully  ready.  The  attack  upon  Verdun 
has  been  going  on  for  about  six  weeks,  and  the 
French  advance  has  g-iven  the  clearest  proof  that  Us 
artillery  is,  to  say  the  least,  superior  to  that  of  the 
assailants,  and  that  the  men  themselves  are  animated 
by  a  finer  spirit  than  the  enemy.  France,  then,  is 
fully  prepared;  and  regarding  her,  in  consequence,  we 
may  be  sure  tliat  she  will  acquit  herself  as  efficiently 
as  she  always  has  done  hitherto  when  her  people  have 
been  united  and  she  has  had  time  to  get  ready.  In 
our  own  case,  we  also  ought  to  be  now  in  a  position 
to  disabuse  our  assailants  of  the  notion  that  the  "  con- 
temptible little  British  Army  "  need  not  be  regarded. 
We  were  grossly  remiss  in  the  beginning  in  making 
the  due  preparations.  But  we  have  been  working 
now  with  a  will  for  alx>ut  a  year,  and  it  will  be  dis- 
appointing, as  well  as  humiliating,  if  it  is  found  that 
we  ai'e  not  able  to  give  an  exceedingly  good  account 
of  ourselves  whenever  a  forward  movement  is  decided 
upon.  Respecting  Russia,  the  splendid  achievements 
of  the  Army  of  the  Caucasus,  and  the  gallantry  witli 
which  the  initiative  has  been  taken  at  Dvinsk,  en- 
courages us  to  believe  that  all  shortcomings  have  been 
made  good — at  all  events  to  such  an  extent  that  our 
Ally  is  now  decidedly  superior  to  the  aggi'essor.  Even 
the  German  acco\mts  themselves  encourage  us  to 
believe  as  much,  since  they  inform  us  that  large  rein- 


forcements are  appearing  everywhere  upon  the 
Eastern  front;  while  all  the  information  leads  us  to 
l>elieve  that  supplies  of  munitions  are  being  turned 
out  on  an  enormous  scale  in  the  country  itself,  and 
are  being  poured  into  it  from  abroad  in  immense  quan- 
tities. Lastly,  Italy  now  feels  herself  justified  in 
taking  a  more  active  share  in  the  general  movement 
than  she  has  hitherto  deemed  judicious.  Respecting 
the  smaller  Allies,  it  would  be  unreasonable  to  expect 
great  exertions,  though  we  seem  to  be  waiTanted  in 
concluding  that  both  the  Belgian  and  the  Serbian 
armies  have  been  reorganised  and  reinforced,  and  that 
they  are  possesed  of  a  spirit  now  which  will  enable 
them  to  render  good  service  in  the  coming  campaign. 

We  seem  justified,  then,  in  concluding  that  the 
Allies  will  be  prepared  when  the  right  time  comes  to 
assume  the  offensive  in  genuine  concert.  Last  year 
want  of  preparation  prevented  that.  And  the  lessons, 
as  shown  by  experience,  have  not  been  thrown  away. 
The  several  Governments  have  been  so  taught  by  their 
experience  tliat  they  have  decided,  in  the  Confer- 
ence referred  to  above,  to  act  unitedly  in  future. 
They  have  also  made  arrangements  for  a  permanent 
Council  of  their  several  General  Staffs  to  sit  per 
manently  in  Paris.  All  this  is  thoroughly  well  under 
stood  by  the  enemy.  And  the  understanding  has 
induced  him  to  adopt  the  offensive  before  Verdun  far 
sooner  than  he  willingly  would  have  assumed  it  if  he 
felt  himself  strong  enough  to  wait.  Clearly,  the 
weather  of  recent  months  has  been  exceedingly  un- 
favourable to  him.  He  has  all  along  based  his  hopes 
of  success  rather  upon  the  superiority  of  his  artillei-y 
and  upon  the  illegal  employment  of  practices  hitherto 
condemned  by  all  civilised  countries  than  upon  either 
the  skill  of  his  generals  or  the  valour  of  his  soldiers. 
But  it  is  obvious  that  the  weather  both  of  Februaiy 
and  of  March  was  exceedingly  unfavourable  to  the 
movement  of  heavy  artillery.  Consequently,  the  get- 
ting up  to  Verdun  of  all  the  means  of  attack  requisite 
must  have  taxed  his  resources  to  the  utmost,  and 
must,  moreover,  have  occupied  an  immense  length  of 
time.  Clearly,  then,  it  would  have  been  advantageous 
to  him  if  he  could  have  postponed  his  operations  to 
a  more  congenial  season.  That  he  has  not  found  it 
prudent  to  do  so  affords  conclusive  proof  that 
he  was  well  aware  that  he  would  find  himself 
outmatched  when  the  proper  season  for  assuming  the 
offensive  came,  and  that  he  hoped  by  an  unexpected 
surprise  to  make  at  least  a  successful  defence  against 
the  immense  multitudes  that  Russia  will  by-and-by  be 
able  to  hurl  against  him.  The  magnificent  defence 
offered  by  France  has  shattered  his  hopes.  He  now 
finds  himself  at  the  setting  in  of  spring  discoura<|(d. 
repelled,  and  decidedly  weaker  than  he  was  a  couple 
of  months  ago.  Even  the  reader  who  has  paid  least 
attention  to  strategic  principles  must,  in  the  light  of 
all  this,  recognise  the  disadvantage  in  which  the 
Germans  will  by-and-by  find  themselves,  and  the  im- 
mense advantage  the  Entente  Allies  will  possess  if 
their  plans  are  so  well  aiTanged  that  they  will  scruj>ii- 
lously  carry  out  the  decisions  just  arrived  at  by  the 
Conference  in  Paris.  A  great  concerted  movemo'it 
in  every  field  of  operations  will  make  it  impossible  for 
the  Germans  to  transfer  troops  from  West  to  East, 
or  from  East  to  West  and,  therefore,  will  make  secure, 
in  a  manner  never  hitherto  done,  the  real  inferiority 
of  the  audacious  enemy  who  hoped  for  a  victory 
snatched  by  long  preparation  and  sudden  surprise. 


U.S.  FEDERAL  BANKING  SYSTEM.^ 

The  report  of  the  United  States  Federal  Reserve 
Board  for  the  year  1915  is  extremely  interesting,  and 
all  bankers  and  others  interested  in  finance  may  be 
recommended  to  read  it  carefully.  The  new  banking 
system  had  scarcely  come  into  general  operation 
during  1914.  Therefore  the  report  for  the  year  1915. 
though  technically  the  second  report  of  the  Federal 
Reserve  Board,  is  in  reality  the  first  report  of  actual 
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working.  The  fact  put  in  the  vei7  forefront  of  the 
report  is  that  never  in  the  liistory  of  the  Uiiitwl  States 
have  the  rates  of  interest  and  disoount  been  so  low  as 
in  1915,  which  the  report  aflrilnitea  largely  to  the  in- 
fluence of  the  new  banking  system.  That  the  new 
system  had  an  influence  it  would  be  rash  to  dispute. 
But  it  seems  to  us  that  there  were  other  causes  at  work 
which  operated  far  more  powerfully.  First  amongst 
these  was  that  ever  since  1907  there  had  been  a  very 
depressed  condition  of  things  in  the  United  States, 
consequent  upon  the  great  banking  breakdown  of  that 
year.  Furthermore,  there  had  been  very  great  dis- 
turbance caused  by  the  discredit  into  which  both 
.\rgentina  and  Brazil  had  fallen.  The  civil  war  in 
ifexico,  likewise,  had  accentuated  depression  in  the 
United  States,  because  there  was  very  general  fear 
that  the  latter  country  would  liave  to  intervene  to  put 
down  the  intestine  divisions  in  Mexico.  Over  and 
above  all  this,  there  was  the  outbreak  of  the  War  in 
Europe  in  1914,  which  naturally  created  the  gravest 
apprehensions,  and  for  several  months,  indeed,  threw 
the  American  Money  market  into  disorder.  Lastly, 
trade  in  the  United  States  had  been  so  bad  that  the 
United  States  owed  to  Europe,  and  particularly  to 
London,  a  very  large  balance  indeed  at  the  end  of 
1914.  The  report  here  under  consideration  estimates 
the  balance  at  about  20  millioDS  sterling.  In 
London  the  estimate  was  at  the  time  even  higher. 

In  addition  to  all  this,  the  Federal  Reserve  Act 
reduced  very  materially  the  reserves  which  the 
National  Banks  previously  h,nd  been  required  to  hold. 
Therefore  the  National  Banks  had  at  their  disposal 
a  much  larger  amount  of  available  capital  to  lend  and 
to  discount  than  they  fiad  ever  possessed  before.  As 
trade  was  depressed,  credit  low,  and  apprehension 
general,  it  was  natural  that  the  possession  of  such 
largely  increased  reserves  should  make  everybody  be- 
lieve that  money  must  for  a  long  time  be  cheap. 
Lastly,  and  perhaps  as  powerful  as  the  rest  to- 
gether, was  the  fact  that  throughout  1915  the  Entente 
Allies  engaged  in  the  great  European  War  bought  from 
the  United  States  on  an  unprecedented  scale, 
and  for  that  reason  poured  into  it  much  gold.  Conse- 
quently the  exports  from  the  United  States  greatly 
exceeded  anjiihing  ever  before  recorded.  Thus,  while 
the  world  bought  on  so  immense  a  scale  from  the 
United  States,  the  United  States  did  not  buy  on  a 
corresponding  scale  from  the  rest  of  the  world,  very 
largely  because  the  War  diverted  from  productive  in- 
dustry so  large  a  proportion  of  the  working  classes 
of  the  Old  World.  In  reality,  then,  instead  of  being 
surprised  at  the  very  low  rates  of  interest  and  dis- 
count in  the  United  States  last  year,  the  wonder  would 
have  been  if  rates  had  been  high.  That  this  is  the 
true  view  seems  to  be  borne  out  by  a  statement  in  the 
report  before  us.  to  the  effect  that  at  no  time  during 
the  whole  year  did  the  advances  made  by  the  Federal 
Eeser^-e  Banks,  of  which  it  will  be  recollected  there 
are  12,  exceed  30  million  dollars,  or  6  millions 
sterling.  However,  the  fact  is  that  rates  were  very 
moderate,  and  there  is  no  reason  to  doubt  that  the 
working  of  the  Federal  system  did  lead  the  public 
to  believe  that  it  was  helping  to  bring  about  a  better 
state  of  things,  and.  therefore,  to  increase  its  useful- 
ness. The  Eesen'e  Board  during  the  year,  the  report 
tells  us.  has  laboured,  amonpst  other  things,  to  en- 
courage the  National  Banks  to  engage  in  interna- 
tional trade.  Under  the  old  system  they  did  not  do 
so.  The  financing  of  America  in  the  international 
market  was  done  mainly  by  European  countries,  and 
especially  by  England.  The  new  state  of  things  offers 
a  great  opportunity  to  American  banks ;  and  the 
Federal  Eeserve  Board  very  naturally  is  anxious  that 
the  opportunity  should  be  seized.  Consequently,  it 
recommends  such  a  reform  of  the  law  as  will  permit 
National  Banks  to  subscribe  for,  and  hold,  stock  in 
banks  organised  for  the  special  purpose  of  doing  a 
banking  business  in  foreign  countries.     In  addition  to 


this,  it  is  recommended  that  permission  should  be 
granted  to  National  Banks  to  establish  branch  offices 
within  the  city,  or  within  the  county,  in  which  they 
are  located,  a  change  which  all  students  of  .\merican 
banking  have  long  considered  to  be  needed,  and  one 
which,  if  made,  will  help  the  National  Banks  to  com- 
[)ete  more  actively  in  the  international  market. 

FurtheiTnore,  the  report  recommends  that  the 
Federal  Reserve  Banks  should  be  permitted  to  make 
advances  to  National  Banks  for  periods  not  to  exceed 
15  days,  of  course  on  proper  conditions.  It  will  be 
seen  that  the  Board  is  anxious  to  help  the  National 
Banks  in  evei^y  possible  way  to  obtain  an  important 
position  in  the  international  market.  It  will,  perhaps, 
be  in  the  recollection  of  our  readers  that  the  Federal 
Bank  Act  authorises  trust  companies  and  State  banks 
to  connect  themselves  with  the  Federal  system  by 
subscribing  to  the  capital  of  the  reserve  banks.  The 
Federal  Reserve  Board,  in  endeavouring  to  give  effect 
to  this  policy,  while  encouraging  both  the  State  banks 
and  the  trust  companies  to  join  the  system,  yet 
thought  it  only  equitable  to  reduce  the  reserves  re- 
quired to  be  held  by  the  National  Banks  against 
savings  accounts,  and  the  extension  of  the  power  to 
act  as  trustees,  executors,  administrators,  and  in  other 
ways.  This  action  of  the  Board  has  aroused  strong 
opposition  amongst  the  trust  companies,  and  suits 
have  been  instituted  in  the  United  States  Supreme 
Court  to  test  the  legality  of  the  action  of  the  Board. 
There  is  only  one  other  point  which  it  seems  requisite 
to  call  attention  to  here,  and  it  is  the  important  step 
taken  last  November  towards  ending  the  practice, 
which  has  been  followed  by  the  United  States  Govern- 
ment since  the  Presidency  of  General  Jackson,  of 
holding  in  its  own  Treasury  its  own  funds  of  every 
kind.  Mr.  McAdoo,  the  Secretary  of  the  Treasury,  in 
November  last  directed  deposits  of  United  States 
money  in  the  National  Banks  to  be  transferred  from 
the  latter  to  the  Federal  Reserve  Banks.  The  report 
comments  upon  this  action  as  follows:  "Thus  has 
been  begun  the  important  fiscal  reform  of  receiving 
and  disbursing  the  funds  of  the  United  States  through 
the  Federal  Resei-ve  Banks.  Prior  to  the  action  thus 
taken  in  designating  all  of  the  reserve  baiik=  as  fiscal 
agents,  the  Secretary  of  the  Treasury  had  already 
placed  with  three  of  the  banks  pubhc  moneys  under 
the  provision  which  authorises  him  to  employ  them  as 
depositaries,  and  had  offered  to  make  similar  deposits 
in  the  Federal  Eeserve  Banks  of  St.  Louis,  Kansas 
City,   and  Minneapolis." 


JAPAN   AND  RUSSIA. 

It  is  announced  that  the  Japanese  Government  has 
restored  to  the  Russian  Government  three  men-of  war 
captured  during  war  between  the  two  Governments. 
Two  of  these  are  battleships,  one  of  12,764  tons  and 
another  of  10,960  tons,  whilst  the  other  is  a  cruiser 
of  6,500  tons.  The  announcement  is  highly  impor- 
tant, for  the  action  of  the  Japanese  Government 
ought  to  make  a  favourable  impression  upon  the 
course  of  the  War.  Even  apaiit  from  that,  the 
decision  is  well  desei-ving  of  attention  ;  for  it  proves, 
in  the  first  place,  how  extremely  cordial  are  the  rela- 
tions at  present  between  Japan  and  Russia.  Having 
had  experience  in  the  recent  conflict  that  each  is  a 
foeman  worthy  of  the  steel  of  the  other,  the  two 
peoples  have  come  to  value  one  another  highly.  In 
the  second  place,  the  decision  is  noteworthy  as  testi- 
fying to  the  readiness  of  Japan  to  do  everything  she 
can  to  assist  the  Entente  Allies.  It  is  matter  of 
notoriety  that  she  has  been  supplying  Russia  for  a 
long  time  past  with  immense  quantities  of  munitions 
of  every  kind.  In  the  third  place,  the  action  ought  to 
have,  as  already  said,  a  beneficial  effect  in  the  Baltic. 
Our  readers  will  remember  that  the  Russian  Fleet 
is  divided  into  two  gi'eat  sections,  neither  of  which  can 
render  assistance  to  the  other,  one  being  shut -up  :n 
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the  Black  Sea  because  of  the  closure  of  the  Darda- 
nelles by  mines  and  submarines,  and  tlie  other  tfeing 
shut  up  in  the  Baltic  by  a  superior  German  Fleet. 
Tlierefore  it  is  highly  important  that  Eussia  finds  her- 
self reinforced  by  two  battleships  and  a  cruiser.  True, 
they  are  comparatively  old.  They  were  sunk,  more- 
over, during  the  war  between  the  two  States.  But 
tliey  have  since  been  repaired,  and  as  Japan  thought 
it  worth  her  while  to  raise  and  refit  tlie  ships  we 
may  safely  conclude  that  they  are  still  of  value  in 
war.  There  may  be  a  difliculty  in  their  joining  the 
Fleet  in  the  Baltic.  But  that  will  be  done,  we  may 
be  sure;  and  a  reinforcement  of  three  such  vessels 
will  lessen  the  inferiority  of  the  Russian  Fleet  and  may 
be  of  material  importance  in  defending  Riga.  It  will  be 
recollected  that  just  before  winter  set  in  an  attempt 
was  made  by  the  German  Fleet  to  seize  the  Gulf 
of  Riga  and  so  practically  to  determine  the  fall  of  the 
fortress  of  Riga  and  open  the  road  to  Petrograd.  If 
these  three  vessels  can  reach  tlie  Gulf  of  Riga  they 
will  clearly  be  of  immense  value  in  resisting  a  renewed 
attack  by  the  GeiTnan  Fleet;  or  their  junction  with  the 
Russian  Fleet  may  have  a  deterrent  effect  ufjon  the 
Germans  in  the  Bight  of  Heligoland. 


THE  CLYDE    STRIKE. 

Dr.  Addison's  statement  in  the  House  of  Commons 
on  Tuesday  respecting  the  strikes  in  the  Clyde  district 
reveals  an  exceedingly  regrettable  state  of  things.  It 
was  to  the  effect  that  strikes  have  been  brought  about, 
sometimes  on  the  most  trivial  grounds,  by  a  self- 
appointed  body  known  as  the  Clyde  Workers'  Com- 
mittee. This  body  was  originally  styled  the  Clyde 
Labour  Withdrawal  Committee,  and  it  has  completely 
rejected  the  autliority  of  all  properly  appointed  trade 
union  leaders.  About  a  fortnight  ago,  he  added,  it 
decided  to  hold  up  the  most  important  munitions  of 
war  in  the  Clyde  district,  with  the  object  of  compelling 
the  Government  to  repeal  the  Military  Service  Act  and 
the  Munitions  of  War  Act.  During  the  past  fort- 
night strikes  have  occurretl,  the  plan  being  to  induce 
workmen  to  strike  who  are  employed  on  particularly 
heavy  guns  and  gun-mountings,  for  which  there  is  an 
urgent  demand  at  the  Front.  The  action  of  the  Com- 
mittee has  been  denounced  by  the  regular  trade  union 
leaders.  But  the  Committee  has  repudiated  the 
authority  of  such  leaders,  and  practically  has  defied 
the  Government.  Accordingly,  the  Minister  of  Muni- 
tions has  resolved  to  put  in  force  the  full  powers 
vestetl  in  the  Executive  under  the  Defence  of  the 
Realm  Act.  As,  no  doubt,  the  members  of  the  Com- 
mittee will  be  put  upon  their  trial  it  would  be  im- 
proper to  say  more  respecting  their  conduct. 


SHIPPING  UNDER  CONTROL. 

CoNsintRiNG  the  way  shipowners  have  beien  tossed 
alx)ut  since  the  War  started  between  the  Charybdis 
of  Government  rules  and  regulations  and  the  Scylla 
of  fierce  competition  from  gold-gorged  neutral  mer- 
chant marines,  it  is  astonishing  how  regularly  they 
have  managed  to  reach  the  port  of  fat  profits  safe  and 
sound.  All  the  shipping  balance  sheets  issued  during 
the  last  few  months  tell  a  tale  of  handsome  results, 
and  obviously  the  owner's  meat  has  been  the  con- 
sumer's poison.  The  shortage  of  tonnage  and  keen 
demand  for  vessels  of  every  description  to  carry  grain, 
rice,  wool,  coal,  wood,  munitions,  ore,  horeas  and 
c-attle,  have  enable<l  shi]iowners  to  enjoy  a  period  of 
unprecedented  prosperity.  Freights  last  year  rose 
tremendously,  and  although  expenses  increased  also, 
profits  were  much  greater  in  nearly  every  trade,  some 
concerns  making  more  than  the  total  value  of  their 
fleets  and  exceeding  the  nominal  value  of  their  entire 
share  capital  on  a  single  year's  trading.  Taking  the 
gross  profits  of  10  representative  shipping  companies, 


the  figures  for  1914-15  are  £1,720,000,  compared  with 
£1,016,000  for  1913-14;  and  the  total  distribution  on 
their  Ordinary  shares  was  171^%,  against  73^%  in 
the  previous  year,  after  big  sums  had  been  placed  to 
reserve  and  depreciation  provided  for  liberally. 

Comparison  of  rates  shows  that  outward  coal 
freights  have  risen  tremendously  since  the  beginning 
of  the  year,  which  explains  why  bunkers  at  tlie  foreign 
coaling  stations  are  upon  a  very  high  level,  and  why 
coal  in  Paris  costs  £5  per  ton.  In  Italy  the  price  is 
nearly  £9  a  ton,  while  at  the  Plate  veiy  stiff  rates 
are  quoted.  There  is  a  move  on  foot  to  fix  maximum 
figures  for  the  French  coal  trade,  but  as  most  of  the 
steamers  engaged  in  this  traffic  are  under  foreign  flags 
there  are  many  difficulties  in  the  way.  Undoubtedly, 
the  congestion  at  the  French  ports  has  done  a  lot  in 
the  past  to  raise  freightage  on  coal,  and  until  this 
and  the  matter  of  fair  distribution  of  cargoes  to  the 
various  consuming  centres  is  satisfactorily  settled  it 
is  difficult  to  see  how  any  workable  plan  can  be  arrived 
at. 

The  latest  effort  in  the  way  of  Cjovernment  con- 
trol in  the  homeward  markets  makes  it  compulsory 
for  owners  to  obtain  the  permission  of  the  Ti-anspoit 
Department  before  they  make  a  tender  for  any  fresh 
chartering  business  that  may  be  offering.  This  means 
that  no  chartering  negotiations  may  be  entered  upon 
before  the  steamer  has  been  tendered  to  the  Govern- 
ment, and,  combined  with  the  extended  licensing 
scheme  which  started  on  March  1,  all  British-owned 
vessels  are  thus  placed  at  the  disposal  of  the  Govern- 
ment,, who  may  requisition  them  or  not  just  as  it 
pleases.  It  is  thought  in  certain  directions  that  the 
new  departure  may  possibly  be  taken  to  foreshadow 
another  large  requisitioning  movement  for  tjie  pur^vose 
of  bringing  home  wheat  and  flour;  but  it  is  to  be 
hoped  that  steamere  wiU  not  be  sent  out  in  ballast 
to  Australia  to  carry  wheat  at  110s.  per  ton  while 
the  present  shortage  of  tonnage  is  so  acute.  The 
journey  out  and  home  would  take  fully  four  months, 
and  at  the  present  price  of  coal  the  undertaking  would 
prove  verj'  costly  for  the  country.  It  would  'be  a 
mucli  better  policy  to  secure  the  needful  grain  sup- 
plies from  the  nearer  ports  in  North  and  SouEli 
America,  and  leave  the  Australian  wheat  in  store  out 
there  until  there  are  more  vessels  available  for  such 
work.  It  is  practically  certain  that  if  tonnage  is 
diverted  to  the  Antipodes,  other  markets  will  have  to 
go  short,  and  this  would  mean  another  sharp  rise  in 
rates  as  a  matter  of  course.  Some  time  back,  it  will 
be  remembered,  vessels  already  chartered  in  the  Argen- 
tine were  suddenly  ordered  away  to  the  nitrate  ports 
in  ballast,  and  tliis  resulted  in  rates  in  the  River  Plate 
market  rising  v«y  sharply;  and  the  same  thing  would 
happen  again  if  any  preference  were  shown  to 
Australia,  although,  of  course,  it  is  highly  desirable 
that  the  wheat  should  be  shipped  as  soon  as  possible. 

Since  the  new  order  has  come  into  force  chartering 
from  the  Northern  Piange  of  ports  has  dropped  to  very 
meagre  projxirtions,  and,  beyond  a  few  vessels  closed 
by  tTie  Government  Chartering  Committees,  shippers 
have  done  very  little.  In  these  circumstances  the  rate 
on  Bristol  Channel  basis  is  easy,  and  it  is  doubtful 
whether  owners  could  secure  the  quoted  figure  of  12,f . 
just  now.  In  the  Plate  market  almost  complete  stag- 
nation has  reigned,  but  neither  owners  nor  merchants 
are  inclined  to  fon-e  matters. 

Taking  it  altogether,  the  position  is  still  full  of 
difficulties,  and  the  resources  of  the  Chartering  Com- 
mittees are  likely  to  be  taxed  to  the  very  uttermost 
during  the  next  few  months.  At  the  same  time  the 
situation  is  not  altogether  hopeless,  and  if  the  mis- 
takes of  the  past  are  avoided,  and  certain  wasteful 
methods  are  done  away  with  altogether,  there  is  no 
reason  why  tjie  diminished  supply  of  tonnage  now 
at  the  disposal  ol  the  countn.-  should  not  be  made  to  do 
all  that  is  required,  especially  as  the  import  of  luxuries 
is  being  cut  down  as  much  as   possible.     Reasonable 
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■foresight,  coupled  with  care  and  experience,  should 
d)  niiioh  to  solve  the  shipping  iiroblem,  but  it  is  not 
at  all  likely  that  freights  will  fall  much  'below  their 
present  level  while  the  War  lasts  and  wastage  cannot 
bo  made  good. 


THE    CHARTERED  REPORT. 

The  meeting  of  the  Riitish  Smith  Africa  Company  is 
to  be  held  at  the  Cannon  Street  Hotel  on  Thursday, 
April  6.  The  report  of  the  Company  has  been  issued 
this  week.  The  year  to  March  1915  included  eight 
months  of  war  conditions  and  materially  reduced  the 
revenue  and  added  to  the  expenditure  in  the  adminis- 
tration accounts  of  Southern  Hhodesia.  In  the  period 
the  commercial  results  benefited  from  the  entry  of 
some  gold-mining  companies  to  the  production  stage, 
and  this  circumstance  helped  to  neutralise  war  dis- 
comfort, but  for  which  matters  would  probably  have 
been  comparatively   pleasant. 

It  will  be  of  interest  to  have  some  figures  as  to 
the  administrative  and  commercial  results  of  the  last 
three  years,  and  these  are  given  below : — 

Surplutet  or  Dfji<'lt$   from  AdmivMration  of  Southern 
and  Xo  thern  lihodetia. 

Surplus  nr 
Deficit. 
£ 


Tear  to  March  31. 

Soxafitm  Rhodtsia. 

1913     

1914     

1915     

yorihern  Rhodesia. 

1913     

1914     

IDl.-i     


Revenae*    Expenditure. 
£  £ 


769,978  770,867  Def.  889 

781,051  763,916  Surp.  17,135 

725,283  830,360  Def.  95,078 

136,336  178,044  Def.  51,708 

137,993  186,169  Def.  48,176 

134,743  193,769  Def.  58,036 


Surplutet  or   Defieiti  from    the  Commercial   Butineu 
gfthe  Company, 

Income.    Expenditure. 


1913 
1914 
1915 


£ 

396,068 
360,435 

378,463 


£ 

209,286 
374,290 

280,777 


Suri>IuE. 
£ 

86,782 
86,133 
97,676 


Commercial  Tear  to  March  31,  1915. 


REVENTJE. 


£ 
185,318 


South  Africa — 

Mine?,  land,  {.inns,  &c 

Pi^ndends,  interest,  and  pro- 
fit on  Debentures         ...    137,551 

London — 
&iterest,  dividends,  &c.  55,684 

378,453 


EXPENDITUEE. 

£ 
Rhodesia  expenditures       ...    178,565 
London  expenditures,  subsi- 
dies, &c 39,712 

Debenture  interest 63,500 

Balance,    being    excess    of 
revenue  over  expenditure     97.676 


378,453 


The  position  of  the  Company  as  to  finance  is  dis- 
closed in  the  balance  sheet,  but  it  is  obscured  from 
the  fact  that  the  market  value  of  the  share  and 
Debenture  securities  held  is  subject  to  depreciation  the 
extent  of  which  is  not  ascertainable. 

Balance  Sheet  (Condented)  at  March  31,  1915. 

Dr.  ^ 

Share  capital      8,937,533 

Premium  on  shares       ...       - 4,346,4/0 

6  per  cent.  Debentures  and  interest 1,261,486 

Creditors             481,637 

Proceeds  of  sales  of  shares  received  under  mining  regulations  of 

the  Companv             ...        ■.-.'        ■••         ■••         ■••         •••         ■•-  658,.^33 

Land  sales        ' 754,061 

Excessof  revenueovere.vi>endituresiuceirftrch31,1909     405,053 

16,744,773 
Cp. 

London- 
Cash ...         212.684 

Loans  against  securities  139,569 

Investments  at  cost — ■ 

Government  and  Xfunicipalhi^-classsecurftiesheld       717,271 

British,  Colonial,  Indian  and  Poreien  railway  and  other  securi- 
ties. Bonds  and  Debentures        522,089 

Snndrv  debtors  and  movable  assets  ...         ...  49,446 

South  AfMca—  .,  ..„ 

Cash         45,773 

Shares.  Ac,  received  under  mining  regulations  of  Company,  ako 

Railwav,  Industrial  and  Miscellaneous  shares.  Debentures  and 

Interests  2,830,879 

Debtors — Snndrv  accounts  and  advances  to  public  bodies,  farmers 

and  others     ". 5.'.3.4S0 

Public  workB,moTableasset6,livestock,4:c.  2,714,782 

Concessions        ...         ...         ...         ...         ...         ...         ...         ...         1,370,983 

War  and  defence  expenditure  3,753,346 

Administrative  expenditure  in  excess  of  incooM  (since  March  31, 

1909),  and  writings  off  4,835,471 

16,744,773 

Although  established  for  over  a  quarter  of  a  cen- 
tury the  growth  of  European  population  has  been  very 
■slow  considering  the  favourable  chmatic  and  natural 
conditions  of  large  areas  of  the  territory  administered 


by  the  Company.     The  growth  in  about  ten  years  is 
shown  below  as  to  Southern  Rhodesia. 


1914 

1904 

IMImatad. 

Census. 

3I,.^00 

13,590 

750,000 

591,493 

Kuropcnn  

Natives       

and  as  to  Northern  Rhodesia  the  present  population 
is  placed  at  some  2,000  Europeans  and  857,000 
natives. 

The  recuperation  since  the  rising  of  20  years  ago 
in  native  wealth — cattle— has  been  great.  In  1896 
the  Rinderpest  virtually  exterminated  the  huge  num- 
bers of  horned  cattle  that  had  been  the  pride  and 
wealth  of  the  native  population. 


Native 

Animals  owned  by  Whites 

Population. 

Cattle              Sheep 

Ooats 

1900 

450,000 

36,683              43,365 

133,915 

1906     ... 

619,000 

144,900           140,800 

449,800 

1911     ... 

71l,.->.'.9 

330,403            253,318 

699,256 

1914     ...■        . 

750,000 

748,000            324,200 

fl7^,8IKl 

Of  the  1914  totals  natives  own  408,180  cattle  and 
nearly  900,000  sheep  and  goats.  The  mainstay  of  the 
country  from  the  white  population  point  of  view  has 
so  far  been  the  gold  production.  1915  was  the  record 
year  of  the  gold  output,  and  the  following  are  a  few 
comparative  figures  (approximate)  as  to  gold  and  coal : 


1903... 
1913... 
1914... 
1915... 


Value  of  Gold. 

foal 

£ 

Tons 

827,000 

46,870 

3,903,000 

— 

3,580,000 

349,460 

3,833,000 

409,700 

The  aggregate  value  of  gold  output  since  coni- 
mencement  of  production  bv  whites  has  to  the  end  of 
1915  been  £32,685,000. 


CENTRAL  ARGENTINE  DIVIDEND. 

Considerable  disappointment  will  be  felt  by  theshare- 
holdei-s  of  the  Central  Argentine  Railway  Company 
at  the  announcement  of  an  interim  dividend  at  the  rate 
of  3%  per  annum  only  on  the  Consohdated  Ordinary 
stock,  as  agoinst4%  a  year  ago,  and  5%  in  1914.  The 
reduction  may,  it  is  true,  be  a  precautionary  step  in 
view  of  the  somewhot  poor  results  displayed  in  recent 
traffic  returns.  On  the  other  hand  it  may  be  a  matter 
of  necessity.  In  the  aggregate  to  date  the  traffic 
receipts  of  the  line  show  an  improvement  of  nearly 
£200,000 ;  but  against  this  has  to  be  set  a  large  increase 
in  working  expenses  arising  from  dear  coal,  &c.,  so 
that  the  gain  in  net  revenue  may  be  relatively  small. 
Moreover,  the  issue  in  the  past  18  months  of 
£3,000,000  of  short-term  notes  has  meant  a  heavy 
increase  in  interest  charges,  and  probably  some 
falling  off  in  profit  has  resulted.  This  in  itself 
would  be  of  small  consequence  were  traffics 
improving;  but  inasmuch  as  the  receipts  of  the  past 
13  weeks  have  on  balance  shown  decline,  a  reduction 
in  the  dividend  has  been  inevitable.  The  diminution 
in  earnings  is  largely  due  to  lack  of  shipping  facilities, 
tonnage  at  the  present  time  being  veiy  scarce.  How 
soon  this  wjU  improve  it  is  impossible  to  say,  but 
there  is  no'  doubt  that  the  produce  held  up  in  the 
interior  awaiting  transportation  must  come  forward 
sooner  or  later,  and  should  be  of  advantage  to  the 
railway  companies  in  the  coming  months.  With  regard 
to  the  possible  final  dividend  which  the  Central  Argen- 
tine may  pay  in  respect  of  the  cuiTent  year,  much 
will  depend  on  the  course  of  earnings  in  the  next  three 
monflis.  But  in  any  event  it  should  be  borne  in  mind 
that  the  balance  brought  fonvard  from  1914-15  was 
exceptionally  large,  and  that  a  portion  of  this  surplus 
at  any  rate  can  be  utilised  for  dividend  purposes  if  the 
necessity  arises.  In  this  way  the  Company  may  show 
a  relatively  big  divisible  surplus,  even  should  there 
be  some  falling  off  in  the  actual  profits  earned.  Indeed, 
we  shall  not  be  surprised  if  the  Company  is  able  to 
again  pay  a  dividend  of  5%  for  the  year.  Our  confi- 
dence in  the  ability  of  the  Company  to  do  tliis  will, 
of  course;  be  strengthene<l  if  the  earnings  of  the  next 
three  months  show  expansion.  The  price  of  the 
Ordinary  stock  dropped  sharply  on  the  dividpnd 
announcement,  and  is  now  quoted  at  82J. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 


FOUNDED   1797. 


FIRE.     ACCIDENT 
MARINE. 

EMPLOYERS'   LIABILITY. 

HftAd  Offl<.p<:/ NORWICH  and 

Meaa  omces  ^  ^q  fleet  STREET,  LONDON,  E,C. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,     MILD. 


JOHN  WOOD  &  SON  f  "^.rTK^r").  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


Jfmancid  §0tes. 

On  Monday  the  French  Journal  Officiel  published  a 
Decree  raising  the  maximum  issue  of  notes  of  the 
Bank  of  France  from  15  milliards  of  francs,  or  600 
millions  sterling,  to  18  milHards  of  francs,  or  720 
millions  sterling.  The  Decree  was  to  have  been  ex- 
pected, as  M.  Eibot  stated  the  other  day  that  further 
advances  from  the  Bank  of  France  would  be  required, 
as  well  as  a  new  public  loan. 

Much  difficulty  is  being  experienced  in  the  export 
of  wheat  from  Australia.  The  patriotism  of  Aus- 
tralian growers  induced  them  last  year  to  sow  an 
exceptionally  extensive  area;  and,  fortunately,  the 
weather  was  favourable,  and  the  crop,  therefore,  very 
bountiful.  Out  of  a  total  exportable  surplus  esti- 
mated at  3i  million  tons,  it  is  understood  that  only 
about  half  a  milhon  tons  have  as  yet  been  shipped. 
And  owing  to  the  scarcity  and  dcarness  of  freight 
great  difficulty  is  being  experienced  in  shipping  the 
remainder.  It  is  regrettable,  in  the  interest  both  of 
British  consumers  and  of  Australian  growere.  It  is 
to  be  hoped  that  no  time  will  be  lost  in  solving  the 
problem.  It  clearly  ought  not  to  be  beyond  the  powers 
of  the  Imperial  and  the  Australian  Governments. 

The  India  Council  on  Wednesday  of  this  week 
offered,  as  it  has  been  doing  for  a  considerable  time  past, 
50  lacs  of  drafts ;  but  the  prices  secured  were  some- 
what lower  than  on  Wednesday  of  last  week.     Appli- 


cants for  bills  and  for  deferred  transfers  at  Is.  4T^d., 
and  for  immediate  transfers  at  Is.  4 Ad.  per  rupee, 
were  allotted  18%  of  the  amounts  applied  for,  and 
applicants  at  prices  above  those  mentioned  were 
allotted  in  full.  Accordingly,  the  Council  has  decided 
to  offer  next  Wednesday  only  40  lacs.  We  are  now 
entering  upon  the  slack  season  in  India.  The  more 
active  season  has  seen  a  very  good  business,  consider- 
ing all  the  circumstances  of  the  time ;  and  it  is  not 
surprising  that  with  the  Central  European  markets 
closed  against  India,  and  with  war  raging  all  over  the 
world,  the  slack  season  should  set  in  somewhat  early. 
On  the  other  hand,  it  is  satisfactory  to  be  able  to  state 
that  freights  are  becoming  much  easier,  which  seems 
to  indicate  that  there  is  more  shipping  available  for 
Indian  requirements. 


We  have  called  attention  on  several  occasions  to 
the  very  large  business  that  is  being  done  in  jute 
and  jute  bags  in  India.  According  to  the  Indian 
trade  returns  for  January  the  number  of  jute  bags 
exported  during  January  last  was  60j  millions.  The 
record  month  so  far  was  October  last,  during  which 
as  many  as  90  million  bags  were  sent  to  Europe.  The 
total  shipments  during  the  first  ten  months  of  the 
Indian  financial  year  have  been  no  less  than  637i 
millions,  which  compares  with  only  310i  millions 
during  the  corresponding  period  of  the  year  immedi- 
ately preceding  the  War.  In  the  case  of  raw  jute, 
however,  while  there  is  not  much  falling  off  in  quan- 
tity the  value  is  reduced  by  about  half  to  something 
over  8J  millions  sterling.  The  total  Indian  exports 
month  by  month  show  very  satisfactory  increases 
compared  with  a  year  ago 


During  recent  years  a  large  business  has  been  done 
by  Gemian  firms  in  Eangoon  in  the  shipment  of  Burma 
rice  to  Hamburg,  where,  by  a  special  milling  process, 
it  was  made  suitable  for  the  West  Indian  market. 
This  trade  was  assuming  steadily  increasing  impor- 
tance while  peace  lasted ;  and  when  the  German 
Government  decided  upon  forcing  on  an  unprovoked 
war  it  hoped  that  the  British  Government  would  not 
join  its  enemies ;  and,  therefore,  it  looked  forward  to 
obtaining  from  Burma  large  quantities  of  rice  for  the 
pui-pose  of  feeding  it^^  Army  and  the  civilian  population 
at  home.  The  German  calculation  proved  false. 
GeiTxiany,  therefore,  is  unable  to  obtain  rice  from 
Burma ;  and,  in  consequence,  it  has  seen  a  promising 
trade  pass  into  British  hands. 


We  understand  that  the  Commission  sent  to  Peru  to 
negotiate  respecting  the  suggested  loan  of  four  millions 
sterling  which  a  group  of  American  capitalists  is 
willing  to  make  to  Peru,  has  concluded  its  negotiations, 
and  sailed  fi-om  Lima  for  New  York  on  Thursday  to 
report  to  its  principals  the  result  of  its  visit  to  Peru. 
Naturally,  nothing  definite  is  known  as  to  the  pro- 
ceedings. But  the  impression  amongst  the  well-in- 
formed is  general  tliat  the  loan  is  likely  to  be  made, 
pince  Peru  is  doing  exceedingly  well  at  present.  There 
is  general  confidence  in  President  Pardo;  and  there  are, 
therefore,  good  gi-ouiids  for  believing  that  if  Peru  is 
enabled  to  pay  off  her  most  pressing  liabilities,  and  to 
put  her  finances  in  order,  she  will  enter  upon  a  more 
prosperous  career  than  she  has  known  since  the  War 
with  Chili.     The  Peruvian  exchange  is  still  quoted  at 

"The  Finances  of  Great  Britain  and  Germany." 
By  E.  F.  Davies.  (London:  T.  Fisher  Unwin, 
Limited,  1  Adelphi  Terrace.     Price  2d.) 

H.ADFiELDS,  Limited. — In  an  article  last  week  we 
regi-et  that  owing  to  a  clerical  eiTor  tJie  j-ield  on  the 
Preference  shares  was  overstated.  At  the  price  of 
£8J  for  the  £10  share  the  correct  yield  should  be  about 
£5  3s.  6d.  per  cent. ;  consequently  the  shares  seem 
fairly  valued  at  their  current  quotation. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First   Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

gimeriruii  ®DDtti). 


THE   NEW  WABASH. 

TiiK  Wabash  Railway  entered  upon  a  new  chapter  oi 
its  liistorv  in  November  last,  when  it  emerged  from 
i^eceiverehip,  and  is  obtaining  results  which  can  only 
be  desciibed  as  distinctly  satisfactory  from  the  stand- 
points both  of  earnings  and  operating  costs.  What 
the  Waiiasli  has  suffered  from  in  the  past  has  been 
inability  to  raise  much  new  capital,  unduly  low  freight 
rates  and  ])assenger  fares,  excessive  interest  charges. 
r.nd  expensive  guarantees. 

The  Wabash  connects  the  important  cities  of 
Chicago,  St.  Louis,  Kansas  City,  Detroit,  and  Toledo. 
Further,  the  line  traverses  the  rich  and  populous  states 
of  Michigan.  Ohio,  Indiana,  Illinois,  Missouri,  and 
Iowa.  By  reason  of  its  location  the  line  has  bene- 
fited considerably  in  the  past  twelve  months  from  the 
decision  of  the  Interstate  Commerce  Commission  to 
increase  freight  rates. 

The  matter  of  unduly  high  interest  charges  has  bee'i 
adjusted  as  a  result  of  the  reorganisation,  whereby 
interest  and  other  charges  were  substantially  reduced. 
During  the  period  of  receivership  a  considerable  amount 
of  money  was  devoted  to  improving  the  property  with 
a  view  to  rendering  it  a  more  efficient  machine  for 
handling  tiaffic  economically,  and  in  view  of  the  recent 
appointment  to  the  chairmanship  of  Mr.  W.  II. 
Williams — a  Vice-President  of  the  Delaware  and  Hud- 
son, and  for  many  years  past  one  of  the  lieutenants 
of  Mr.  L.  F.  Loree,  no  stone  is  likely  to  be  left 
unturned  to  improve  the  status  of  the  Wabash. 

The  one  thing  the  Reorganisation  Managers  did 
not  do  was  to  make  provision  for  future  financing  both 
for  funding  existing  obligations  as  they  fall  due,  and 
for  carrying  out  impro\eiut'nts,  &c.  This  they  left  to 
the  new  company  to  undertake,  after  its  profits  Inui 
sufficiently  improved.  b\'  the  subsequent  creation  of  a 
First  and  Refunding  Mortgage  or  otherwise. 

During  the  current  fiscal  j'ear  gross  earnings  are 
displaying  very  satisfactory  gains,  which,  accompanied 
as  the}"  are  by  relatively  little  increase  in  operating 
expenses,  and  by  reduced  interest  and  other  charges, 
are  affording  a  substantial  net  profit  this  year,  against 
a  deficiency  in  1914-15.  The  gain  in  gross  receipts  for 
the  eight  months  to  Februaiy  was  $2,880,000,  or 
about  14i%.  To  some  extent,  of  course,  this  improve- 
ment is  due  to  higher  fi-eight  rates,  but  in  the  main 
it  is  attributable  to  expansion  of  traffic.  In  the  eight 
months  operating  expenses  and  taxes  increased  only 
about  $477,000.  or  roughly  3%,  and  the  gain  in  net 
earnings,  therefore,  was  about  $2,403,000,  or  over 
61%.  By  reason  of  the  scaling  down  of  interest 
charges  there  is  a  decrease  of   $812,000   under   this 


head,  with  the  final  result  th.il  in  [.Luc  of  a  deficit 
of  $1,832,000,  after  providing  for  interest  charges  in 
the  eight  months  to  l''ol)ruary  1!)15,  there  was  a  surjihis 
of  about  $l,HS3,ll(Hi  in  tlie  corresponding  pcricxl  lo 
Fel)ruary  191ti.  an  improvement  of  as  mucli  as 
$3.215,tMKJ.  These  results  arc  especially  satisfactory 
when  it  is  borne  in  mind  that  July  last  was  a  poor 
month,  and  tiiat  the  improvement  in  revetnie  did  not 
begin  to  become  evident  until  September.  The  great 
improvement  in  tiic  results  of  this  year  will  be  appa- 
rent fiom  the  following  statement:  — 

Income  Statement  of    ]\'iil)n»/t   liy.  8  moii.    to  February. 

Inc.  or  Dec. 
t 

-(-2,88n,000 
+    477,000 


Oross  roceiptrt 

Opcmting  expenses  and  taxes 

Net  receipts   ... 
Interest  and  other  charges  (net ) 

Net  profit       


loiB-ie 
t 

22,571,000 
10,285,000 

r,,33(!,000 
i, 433,000 


-(•2,40.t,000 
-    « 1 2,000 


1,883,000      Dr.  1,3.12,000         +3,216.000 


The  latest  detailed  results  to  hand  for  the  seven 
months  to  January  are  sufficient  to  show  that  the  reason 
for  the  small  increase  in  operating  expenses  is  the 
successful  reduction  made  in  the  cost  of  conducting 
transpoi-tation,  the  ratio  of  which  to  gi'oss  receipts  was 
brought  down  from  43.7%  for  the  seven  months  to 
January  1915  to  39%  for  the  similar  period  of  1915-16. 
Somewhat  less  was  expended  upon  maintenance  of 
equipment,  but  rather  more  upon  maintenance  of  the 
roadway.  The  detailed  statement  for  the  seven  months 
to  Januarv  is  as  follows:  — 


Besultn  of  the. 

Wnbash   liy.  7 

J7IO*.    to  January. 

1916 , 

^ -191.5 , 

%of 

%of 

Inc.  or  Dec. 

t          Gross 

t       Gros.1 

% 

<Iross  roceipts 

19,737,000       — 

17,504,000       — 

+2,233,000 

Operatinir  expenses :  — 

Maintenance  of  wav 

2,329,000      11-8 

1,975,000      11-3 

+    354,000 

Maintenance  of  equip.  ... 

3.1138,000      15-4 

3,139,000      17-9 

—    101,000 

Cond.  transportation     ... 

7,708,000      390 

7,649,000      43-7 

+      59,000 

General  and  niisc.exp.  ... 

o4.'j,000        2-7 

515,000        3'U 

+      30,000 

Total 

13,620,000      68-9 

13,278,000      75-9 

+    347,000 

Net  receipts           

6,117,000       — 

4,326,000       — 

+  1,891,000 

No  better  guide  exists  to  the  efficiency  of  a  rail- 
road than  the  proportionate  cost  of  conducting  trans- 
portation to  its  gross  receipts,  and  when  applying  this 
test  to  the  W'abash  one  cannot  fail  to  be  struck  by  the 
great  change  that  has  recently  been  effected.  With 
gross  earnings  showing  substantial  increase  month  by 
month,  tliere  is  little  or  no  change  in  the  cost  of  con- 
ducting transportation  compared  with  the  previous 
}'ear.  Hence  the  ratio  is  showing  great  reduction.  The 
latest  month  for  which  we  have  such  data  is  for 
January  last,  which  show  that  whereas  in  January 
1915  the  cost  of  conducting  transportation  was  no  less 
than  50.9%  of  the  gi'oss  receipts,  for  January  of  this 
year  it  was  no  higher  than  41.2%,  a  reduction  of 
nearly  10  points.  The  greater  efficiency  of  operation 
now  being  exhibited  is  evident  from  the  subjoined 
statement:  — 

CourM  of  Conducting  Transportation  Cost.--,  Wabask  Ry. 


% 

if  Cond.  Trans,  to 

r 

-Gross  Beceiptii-^ 

Cost  of  Cond. 

Previous 

^Gross  Ueceipts,-.,         ^Transportation^ 

Year. 

t         +  or  -•             S 

+  or  -• 

%      %  -l-or-' 

laio 

8  mof .  to  I'eb. 

19,691,000  -1,076,000  8,762,000 

—537,000 

44-5    44-7  —  0-2 

4mos.to  June 

9,392,000  —      66,000    4,393,000 

-306,000 

45-7   480  —  2-9 

12  mos.  to 

June 

29,083,000  —1,132,000  13,056,000 

-843,000 

44-9   460  —  1-1 

Julv  1915     .. 

2,422,000  -    227,000     1,028,000 

-  17,000 

42-4    39-4  +   30 

Aug.  1915     .. 

2,813,000  +      20,000     1,0.54.000 

-  43,000 

37-8    35-7  +  21 

Sept.  1915     .. 

2,876,OC0  +    228,000     1,060,000 

+     4,000 

36-8    39-9  -   31 

Oct.    1915     .. 

2,985,000  +    406,000     1,133,000 

-  40,000 

380    4.5-5  -   7-5 

Nov.  1915     .. 

2,881,000  +    662,000     1,099,000 

+   17,000 

38-2   46-7  -  8-5 

Dec.  1915     .. 

2,900,000  +    614,000    1,157,000 

—     2,000 

39-9    50-7  -10-8 

Jan.  1916    .. 

2,859,000  +    628,000    1,177,000 

+  42,000 

41-2    50-9  -  9-7' 

Feb.  1916     ... 

2,834,000  +    648.000  (Data  not  yet  available)        51-0 

•  Increase  or  decrease  compared  with  corresponding  period  of  previous  year. 

That  results  such  as  those  being  secured  have  been 
possible  is  due  not  only  to  the  skill  of  the  officers,  but 
also  to  the  improved  type  of  rolling-stock  now  in  use 
and  to  the  better  state  of  the  roadbed,  which  has  per- 
mitted more  heavily  loaded  trains  to  be  dealt  with.    To 
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take  December  as  an  example,  this  being  the  latest 
month  for  which  we  have  the  data,  an  increase  of  over 
36%  in  freight  traffic,  as  measured  by  gross  receipts, 
was  accompanied  by  an  addition  of  only  5%  to  the 
freight-train  mileage,  and  the  revenue  per  freight- 
train  mile  was  $2.85,  against  $2.19  in  December 
1914,  an  improvement  of  66c.,  or  30%.  The 
revenue  train  load  increased  from  371^  tons  to  456J 
tons,  a  gain  of  as  much  as  84f  tons,  or  23%,  while 
the  train  load  of  all  freight  was  raised  from  about 
431  tons  to  nearly  491  tons.  The  average  revenue 
car  load  also  showed  improvement. 

So  far  as  can  be  estira.nted  at  the  present  time,  on 
the  basis  of  the  results  for  the  eight  months  to 
February,  and  assuming  net  earnings  for  the  four 
months  to  June  next  to  be  no  better  than  for  the 
corresponding  period  to  June  1915,  the  "Wabash 
Railway  will  earn  a  profit  of  about  $1,566,000  this 
year.     Our  calculation  is  as  follows:  — 

Estimated  Existing  Profits,    Wabash  Ity. 

i 

jS'ct  income,  1914-15        5,381,000 

.\dd  iQcrease  in  net  eaniiu^'s  after  taxes,  S  montiis  to  Feb.,  1 9 1  fi         ...    2,403,000 

Es-timatednetincome, year  1915-16       ...         ... '    ...     7,787,000 

Appro.'omateinterestandotherciiarges...      6,132,000 

Net  profit  =  3-6%  on  Preferred  "  A  "  stock      1,656,000 

5%  on  Preferred '•  A  "  stock  calls  for 2,310,000 

Thus  present  profits  are  equal  .to  a  dividend  of 
about  3.6%   on  the  Prefen-ed  "  A  "  stock. 

Prospects  for  the  next  few  months  are  exceed- 
ingly good  in  view  of  the  large  orders  of  all  descrip- 
tions on  hand  in  the  United  States,  though,  of  course, 
the  volume  of  traffic  for  the  later  months  of  1916 
will  depend  in  large  measure  upon  the  crops  gathered 
in  the  coming  season.  A  somewhat  disturbing  factor 
at  the  moment  is  the  demand  of  railwaymen  for 
higher  rates  of  pay,  which,  if  granted  in  full,  would 
considerably  affect  railway  profits. 

That  the  Preferred  "  A  "  stock  will  be  in  receipt  of 
its  full  dividend  before  many  years  are  past  we  do  not 
doubt,  and  at  its  present  price  of  about  48  it  looks 
attractive. 

The  capital  stock  of  the  Wabash  consists  of 
$46,200,000  of  Preferred  "  A  "  stock,  $48,720,000 
of  Preferred  "  B  "  stock,  and  $43,540,000  Common. 
The  "  A  "  stock  is  entitled  to  non-cumulative 
dividends  of  5%,  and  after  the  payment  of  a  5% 
dividend  on  the  Common  stock  ranks  fari  passu  with 
the  Common  in  any  further  distribution  of  profits.  The 
"  B  "  stock  was  issued  in  exchange  for  the  former 
First  Eefunding  and  Extensions  Mortgage  Bonds, 
and  is  entitled  to  non-cumulative  dividends  limited  to 
5%.  Holders  of  the  "  B  "  stock,  however,  have  the 
option  at  any  time  after  August  1,  1918,  and  up  to 
30  days  prior  to  any  date  fixed  for  redeeming  the 
"A"  stock,  of  converting  into  "A"  stock  and 
Common  at  the  rate  of  $50  of  each  for  $100  of 
"  B  "  stock.  The  price  of  the  "  B  "  stock  is  27*. 
the  Common  stock  is  quoted  about  15J. 

The  amounts  and  prices  of,  together  with  the 
yields  afforded  by,  the  Company's  principal  securi- 
ties are  appended:  — 

Yii-lds  Afforded  by  Principal  Securities  of    Wabash   liy. 


Description. 


Date  of     ^Int.  orDiv 
Outstanding.  Hodf  mp-  Bate.  Paid 


S  tion 

33,900,000  May   1939 

.  14,000,000  Feb.   1939 

3,555,000  Jan    1954 

.     1,500,000  .May   1920 

,     3,000,000  Mar.  1941 

2,943,000  July  1941 

3,173,000  Oct.' 1941 


8%  1st  Mortgage  bond,s  .. 
5%  2od  Mortgage  bonds  ., 
Ist  I.ien  Term.  Mort 

4%  Gold  Notes     

Toledo  &  Chicago  1st  Mt.  . 
Detroit  &  Cliic.  E.\t.l8t  Mt 
Omaha  Dlv.  1st  Mt.  bonds 
5%l>ref.AProflf-sharinKst.  46,200,000         — 

6%Pref.  CConv.  stock     ..,48,720,000         

Common  stock       43,540,000        

(•)  New  York  price,    (t)  London  price.    (M)Not  allowing' 
(r)  Allowing  lor  redemption  ol  bonds  at  par  at  maturity. 


%     1st  of 
5    MiN 
5    P&A 
4    JiJ 
i    M*N 

4  M&  S 

5  J&J 
31A&0 

Nil  — ,] 
i?il  .— 
INil      — 


->  Tield  % 

Price,  per  An  .r 

£  *.    d. 

105*     4  12     9 

99*     6     1     6 

70*  n5  14    4 


79*  »i5  1 
103'  4  15 
V3J»«4  16 
48t  — 
27Jt  — 
15}t  — 
for  redemption 


CHICAGO  GREAT  WESTERN 
DIVIDEND. 

A  SECOND  dividend  of  1%  on  the  4%  Preferred  stock 
of  the  Chicago  Great  Western  Railway  stock  h:i& 
recently  been  declared.  Since  July  1914  the  stock 
has  been  entitled  to  cumulative  dividends,  but  nothing 
was  paid  until  the  1%  distributed  on  December  1 
last.  The  payment  of  the  second  dividend  therefore 
leaves  arrears  at  t^-"  present  time  of  5%.  The  stock 
may  not  yet  be  coi.oidered  to  be  on  its  full  4%  basis, 
the  Board  merely  making  such  distributions  as  are 
possible  out  of  profits.  The  policy  of  the  directors 
was  not  to  commence  dividends  until  gross  receipts 
had  reached  $15,000,000;  and,  although  they  have 
not  yet  quite  attained  this  level  it  is  anticipated  that 
for  the  year  to  June  next  they  will  reach  that  figure. 
The  net  profit  for  the  year  to  June  1915  amounted 
to  $868,000,  and  for  the  eight  months  to  February 
1916  there  was  a  gain  of  about  $411,000  in  profit, 
so  that  apart  from  further  improvement  in  the  last 
four  months  of  the  year  the  net  profit  for  1915-16 
is  about  $1,279,000,  a  sum  equal  to  almost  3%  upon 
the  Preferred  stock.  For  the  first  two  weeks  of 
March  gross  receipts  expanded  $131,000,  making  a 
total  gain  of  $664,000,  or  6.6%,  since  July  last. 
Inasmuch  as  for  1914-15  gross  receipts  amounted  lo 
$13,921,000,  the  gross  receipts  for  1915-16,  ignoring 
any  improvement  in  the  last  fifteen  weeks  of  the  year, 
will  amount  to  $14,585,000,  and  the  total  is  hkely 
to  be  much  larger  than  this.  The  London  price  of 
the  Preferred  stock  is  38 J,  which  includes  the  1% 
dividend  just  declared  and  5%  of  arrears  of  dividend. 
The  Common  stock  is  quoted  at  about  13. 

DULUTH,  WINNIPEG  AND  PACIFIC 
RAILWAY. 

This  Company  has  an  authorised  issue  of  $10,000,0(30 
of  4%  First  Mortgage  Debenture  stock,  of  which 
£950,000  was  sold  in  May  1910,  and  of  the  balance 
$2,000,000  was  reserved  to  retire  a  similar  amount  of 
First  Mortgage  bonds  of  the  Duluth,  Rainy  Lake  and 
Winnipeg  Railway  Company  which  matured  on  Janu- 
ary 1  last.  In  consequence  of  the  present  condition 
of  the  Investment  market  it  was  impossible  to  market 
the  $2,000,000  of  Duluth,  Winnipeg  and  Pacific 
Debenture  stock  and  to  retire  the  old  bonds.  .Arrange- 
ments have,  however,  been  made  for  the  extension  of 
the  Rainy  Lake  bonds  for  a  period  of  five  years  until 
Januai-y  1921.  Meantime  the  Rainy  Lake  bonds  will 
bear  5%  interest,  guaranteed  both  by  the  Canadian. 
Northern  Railway  and  by  the  Duluth,  Winnipeg  and 
Pacific.  The  latter  line  is  controlled  by  the  Canadian 
Northern,  which  tlius  secures  access  to  Duluth  and 
Two  Harbors.  The  Canadian  Northern  and  the 
Duluth  line  also  guarantee  the  payment  of .  the 
extended  bonds  at  maturity.  For  the  purpose 
of  this  guarantee  the  Canadian  Northern  re- 
ceived the  approval  of  the  Government  of  Canada. 
F.ven  apart  from  the  guarantee  of  the  Canadian 
Northern  the  net  earnings  of  tlie  Duluth  lint-  are  suffi- 
cient to  provide  the  interest  on  the  extended  bonds, 
net  earnings  of  $550,000  being  anticipated  for  this  year, 
of  which  only  $287, OuO  is  needed  to  pay  the  interest 
on  the  outstanding  4%  Debenture  stock. 

AMERICA'S  NEW  WAR  CORPORATIONS. 

[From  an  American  Cokrespondent.] 

The  War  has  stimulated  activity  in  many  lines  of 
industrial  projects  in  this  country  hitherto  only  mode- 
rately or  negligently  developed.  The  results  are  more 
conspicuously  evident  in  the  formation  and  financing 
of  munitions  concerns  and  allied  industries  than  else- 
where. '  Since  the  outbreak  of  the  War  new  financing 
for  such  companies  has  a.ggregated  $625,276,000  up 
to  March  1.  -This  figure  represents  only  the 
capital  issues  of  ammunition,  chemTcfil,  dyestuffs,  and 
shipping  concerns.     A  goodly  part  of  this  new  financ- 
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ing  is  the  result  of  the  reor^nisation  of  the  Dupont 
Powder  Compiinv  and  tho  Midvale  Steel  Company. 
This  rcadjustnient  required  the  issue  of  $'2 4 0,000, 000 
of  new  securities.  It  should  he  noted,  however,  that 
tlie  figures  represented  do  not  mean  that  the  full 
amount  of  authorised  stock  has  been  issued. 

Within  the  past  year  69  new  companies 
have  been  organised  for  the  purpose  of  manufacturing 
munitions  of  war  of  various  kinds.  These  companies 
liave  an  average  capitalisation  of  $1,500,000,  the 
aggregate  being  $93,360,000.  New  chemical  and 
dyestufTs  concerns  number  111,  having  an  aggregate 
capiialisation  of  $113,035,000,  making  an  average  for 
each  company  of  $850,000.  August  was  the  record 
month  for  the  incorporation  of  war  munitions  concerns, 
stock  issues  then  amounting  to  $19,285,000.  For  the 
first  two  months  of  1916  such  issues  reached  a  total 
of  $9,525,000.  October  was  the  record  month  in  1915 
for  the  organisation  of  new  chemical  concerns,  when 
securities  for  this  purpose  reached  a  total  of 
$25,525,000.  February    1916    far    surpassed    this 

figure,  capital  issues  of  such  companies  amounting 
during  that  month  to  $37,945,350.  The  aggregate 
for  the  first  two  months  of  1916  was  $113,035,350. 
The  extremely  large  total  for  February  is  the  result 
of  the  new  financing  of  the  United  Drug  Company, 
and  represents  only  a  small  proportion  of  new  capital. 

Tlie  incorf>oration  of  concerns  for  the  operation, 
construction,  salvage,  and  repair  of  ships,  and  the  re- 
organisation of  existing  companies,  resulted  in  total 
capital  issues  of  $49,881,000  since  the  beginning  of 
the  War.  The  record  month  of  this  period  was  July 
1915,  when  new  issues  aggregated  $10,450,000.  The 
combined  new  financing  for  the  first  two  months  of 
1916  was  only  slightly  more  than  this  single  month, 
amounting  to  $10,375,000.  During  the  first  nine- 
teen months  of  tlie  War  119  shipping  companies  were 
incorjxirated,  with  an  average  capitalisation  of 
$400,000.  Most  of  these  concerns  were  of  small  size, 
the  proportion  of  those  having  a  capitalisation  of  from 
$25,000  to  $50,000  being  unusually  large.  One 
explanation  oflered  to  account  for  this  state  of  affairs 
is  that,  the  control  of  the  seas  being  in  the  hands  of 
the  belligerent  nations,  some  shipowners  deemed  it 
advisable  to  incorporate  each  vessel  as  a  separate  con- 
cern, so  that  in  case  of  the  loss  or  destruction  of 
the  ship  or  cargo,  claims  would  lie  only  against  the 
small  corporation,  instead  of  against  a  large  concern 
operating  a  number  of  ships. 


URUGUAYAN  RAILWAYS. 

CENTRAL  URUGUAY. 
It  is  now  two  years  since  the  Central  Uruguay  Rail- 
way Company  paid  a  di'vidend  on  its  Ordinary  stock, 
but  the  time  is  rapidly  approaching  when  distributions 
can,  and  will,  be  resumed.  The  half-yearly  state- 
ment just  issued,  covering  the  six  months  to  Decem- 
ber 31  last,  shows  th,^t  in  this  period  tJie  Company 
earned  a  profit  of  £43,692,  against  a  profit  of  £11,272 
only  in  the  corresponding  half  of  1914.  This  satis- 
factory gain  of  £32,420  in  a  single  half-year  is  sup- 
plemented by  an  increase  of  £3,791  in  the  amount 
brought  in  from  1914-15,  so  that  after  paying  the 
interim  dividend  on  the  5i%  Preference  shares  there 
is  a  surplus  of  £79,615,  which  is  carried  forward,  as 
compared  with  £43,404  carried  forward  twelve  months 
ago.  In  other  words,  excluding  the  balance  brought 
in,  the  Company  in  the  past  half-year  earned  a  profit 
for  the  Ordinan,'  of  £21,692,  equal  to  a  dividend  of 
1%  actual,  or  at  the  rate  of  2%  per  annum,  as  against 
a  loss  in  1914  of  £10,728.  The  profit  statement  of 
the  Company  for  the  December  half  of  the  last  two 
years  is  given  below  :  — 


Dectmber    naif-Year. 


Net  ppollt        

IiiviilcnU  on  51%  Vnl.  hhurcH       . 

loi;, 

£ 
43,(i05 
33,U0U 

i: 

11,273 
33,000 

ioM)10,738 
Ml 

Inc.  or  Dec 

£ 

+  32.430 

rrofil  (or  OrJtnarj- 

l>ivi,lt>iiil  on  Ordinary 

UftU-  ptT  Cfllt 

31,6«3  ( 
Ml 

■(-33,480 

ll.iliinrr           

Itroui^lit  forwnrd       

31,«»3 
57,»SS 

Dr.  10,738 
S4,133 

-1-32,430 
+   3,791 

131,100 

106,800 

151,600 

-f  34.300 

—30,500 

88,900 

42,400 

62,400 

+  16,500 

—  3,600 

S4,800 

45,000 

60,800 

+   9,800 

+  4,000 

53,000 

53,000 

54,800 
319,600 

— 

-   1,800 

297,800 

247,300 

+  60,600 

-31,800 

66,100 

67,100 

66,600 

-  1.000 

-       600 

56,800 

48,100 

64,800 

+   7,600 

+       900 

53,800 

53,600 
415,000 

55,300 
496,300 

+   1,900 

-       700 

473,600 

+  59,100 

-23,100 

— 

49,800 

50,400 

— 

— 

— 

66,300 

65,200 

— 

— 

— 

54,200« 

49,300* 

— 

— 

Carried  forward  79,615  43,404  +30,311 

The  increase  in  traffic  receipts  for  the  six  months 
was  a  little  over  £50,000,  so  that  the  Company  has 
done  well  in  adding  so  largely  to  its  profits  at  a  time 
when  railway  charges  of  all  kinds  are  abnormally 
heavy.  Since  the  end  of  December  a  further  increase 
of  £8,000  in  traffic  receipts  has  l)een  secured,  and  for 
the  nine  months  to  tlie  end  of  March  the  expansion 
is  over  £58,500,  or  14.1%  By  the  end  of  the  finan- 
cial year  the  improvement  may  be  well  over  £70,000, 
as  against  a  falling-of!  last  year  of  under  £76,0tXJ.  It 
looks,  therefore,  as  though  the  Company  would 
nearly,  if  not  quite,  regain  the  loss  of  traffic  sustained 
in  1914-15,  w'hen  it,  will  be  recollected  its  earnings 
for  several  months  were  seriously  depleted  by  the 
outbreak  of  war  in  Europe.  The  recovery  in  earnings 
so  far  in  the  current  year  will  be  seen  from  the 
statement  appended :  — 

Count  of  Traffic  Seceiptt  itnce  July  1,  1913. 

+  or  -  191.'i-K. 
1915-16       1914-16       1913-14  on  1914-16  on  1913-14 
Month  £  £  £  £  £ 

July      46,400  32,500  44,400      +13,900      +   3,000 

.\.ugust.  43, .WO  43,600  69,300      +       900      —16,800 

September       41,300  31,700  47,900      +   9,600      —  6,700 

3  month*!     ... 
October 
November 
December 

6  months    ... 
January 
February 
March 

9  months    ... 

April 

May      

June 

12  months —  675,300        661,000  —  — 

•  Adjusted. 

According  to  mail  advices  from  Uruguay  recently 
to  hand,  a  good  deal  of  trouble  has  been  caused  by 
the  Eight  Hours  Day  Law,  which  came  into  force  on 
February  17,  and  strikes  are  repoii«d  to  be  numerous 
and  widespread.  This  may  account  for  the  smaller 
traffics  of  the  past  fev^'  weeks.  The  Government  has, 
however,  finally  declared  itself  disposed  to  consider  the 
problem  created  by  the  new  law,  and  it  is  to  be  hoped 
that  a  solution  will  be  found  and  matters  satisfactorily 
adjusted  without  delay.  In  other  respects  the  position 
is  satisfactory.  The  products  of  the  pastoral  industry, 
the  principal  source  of  wealth  of  the  country,  are  in 
great  demand  at  unprecedented  prices,  and  this  is 
materially  assisting  towards  the  recovery  of  the  finan- 
cial situation  in  Uruguay.  The  crops,  too,  are  good, 
and  if  the  existing  labour  troubles  are  amicably  settled 
there  is  every  prospect  of  the  country  enjoying  a  period 
of  prosperity  unexampled  in  its  history. 

The  question  of  dividend  upon  the  Company's 
Ordinary  stock  will  to  some  extent  be  governed  by  the 
general  outlook  when  the  matter  is  under  considera- 
tion six  months  hence.  If  this  is  satisfactory,  there 
is  no  doubt  that  a  distribution  will  be  forthcoming. 
For  the  twelve  months  to  June  30  last,  it  will  be 
recollected,  the  Company  earned  a  profit  in  excess  of 
charges  and  dividend  on  the  Preference  shares  of  only 
£3,791.  In  the  first  six  months  of  the  current  finan- 
cial year  there  has  been  an  increase  of  £32,420,  so  that, 
apart  from  any  further  gain,  the  profit  for  distribution 
by  June  30  next  w-ill  be  £36,211,  a  sum  equal  to  a 
dindend  of  over  1J%  on  the  Ordinary  stock.  As  a 
further  growth  of  profit  is  likely  to  be  established  in 
the  six  months  now  running,  a  dividend  of  from  2  to 
2^%  may  reasonably  be  earned  for  the  year.  It 
should  be  noted,  moreover,  that  the  balance  of  £57,923 
brought  forward  from  1914-15  is  an  unduly  large  sum, 
and  was  accumulated  for  the  purpose  of  providing  for 
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contingencies  during  the  recent  period  of  depression  and 
uncertainty.  Now  that  the  outlook  is  more  favour- 
able, it  is  possible  that  the  directors  will  utilise  a 
portion  of  this  surplus  for  dividend  purposes,  and  in 
this  way  compensate  the  shareholders  for  the  absence 
of  distribution  for  the  past  tw-o  years.  Such  a  policy 
would,  however,  only  be  justified  il  the  prospects  six 
months  hence  are  reassuring  and  it  can  be  seen  that  the 
dividend  paid  can  with  reasonable  certainty  be  at  least 
maintained  in  future  years.  To  show  what  the  profits 
for  the  current  year  will  be,  apart  from  any  increase 
in  the  six  months  now  running,  we  give  the  following 
stateriipnt :  — 

Central  Uruguay — Main  Line. 

1915-16     1914-15  1913-14     1912-13     1911-12 
e  £  £  £  £ 


Net  profit       

Div.  on  5j%  Pref.  phares 

80,211 
4^,000 

36,211 
35000 

1,211 
67,923 

47,791 
44.000 

110,652 
36.432 

185,742 
27,500 

163,725 
27.500 

Proflt  for  Ordinary 

Ordinary  tiivideud 

Rate  per  cent,       

3,791 

74,220 
50.000 
(2J%) 

21,220 
29,912 

54,132 

168,242 

125.917 

(6J%) 

32.325 
12,587 

136,225 

115.917 

(6%) 

Balance           

Brought  forward       

3,791 
64,132 

67,923 

20,308 
7,279 

Total  surplus             

To  reserves,  &c 

59,131 

44.912 
15.000 

27,587 
15,000 

Carried  forward         59.134      57.923      64,132         29,912        12,587 

♦  Based  on  tiie  increase  shown  for  the  first  six  mouths  only. 

The  price  of  the  Oi-dinary  stock  is  about  57. 
Whilst  such  a  quotation  discounts  immediate  dividend 
prospects,  a  relatively  high  figure  is  undoubtedly 
wan-anted  by  the  potentialities  of  the  line  as  a  divi- 
dend-payer when  nonnal  conditions  again  obtain.  The 
54%  Preference  shares  of  £10  each  are  quoted  at 
about  8J,  and  return  the  investor  as  much  as  £7  per 
cent.  This  is  a  cheap  speculative  investment,  worthj' 
of  att«ntion.  The  Debenture  issues  of  the  Company 
can  now  be  bought  to  give  yields  of  from  £5  5s.  9d. 
to  as  much  as  £6  Is.  3d.  per  cent.,  and  are  good 
investaent  purchases  at  the  present  time. 

The  capital  of  the,  undertaking  is  as  follows:  — 

Central  Uruguay  Railmay. 

Amount  Interest    Pric«  Yield 

£  %  £   i.    d. 

28,743  6  106  5   16     6 

945,800  4  77a  6     5     0 

250,000  6  99i  6     3     9 

1,292,470  5  85  6     13 

400,000  7  lOJ  6  17  U 


Perm,  6%  Debenture  stoclc 
4%  Western  Exten.  Debs. 
6%  2nd  Deb.  stock.  Red. 

%  Debenture  stock 
N.E.  Uruguay  Ordinary  (£10)     ... 

7%  Pref.  (£10)  ...  400,000 
51%  Preference  shares  (£10)  ...  800,000 
Ordinpry  stock       2,000,000 


7 
Nil 


lO;  6  IS     3 

8J  7     0     1 

57  — 


Total... 


6,117,013 


THE   NORTHERN   EXTENSION. 

A  disappointing  showing  is  made  by  the  Central 
Uruguay  Noi-thern  Extension  Eailway  Company, 
although  the  dividend  is  maintained  at  the  rate  of  4% 
per  annum.  The  advance  in  traffic  receipts  for  the 
six  months  was  approximately  ,£11,000,  whilst  the 
profit  for  dividend  comes  out  at  nearly  £1,000  less 
than  in  the  corresponding  half-year.  Actually  the 
dividend  paid  is  not  quite  earned,  but  including  the 
balance  brought  in  from  last  year  the  divisible  surplus 
is  £1,746  more  than  needed,  and  this  amount  is  carried 
forward  to  the  current  half-year.  Twelve  months  ago 
the  deficiency  in  earning  the  dividend  was  only  £232, 
and  the  sum  carried  forward  was  as  much  as  £4,346. 

The  half-yearly  profit  statement  is  set  out  beneath  : 


December  Half-year. 


Profit  for  Ordinary 
Ordinary  dividend 
Uate  per  cent. 

Balance 

Brouglit  forward  ... 


1911   Inc.  or  Dec. 


£ 

19,768 

20,000 

(■*%) 


£ 
-    836 


Dr.  232        -    836 
4,678        -1,764 


Carried  forward 1,746  4,346        —2,600 

The  loss  of  profit  is  mainly  due  to  the  guarantee 
arrangements  with  the  Government,  the  amount  re- 
ceived fluctuating  automatically  with  the  rise  and  fall  in 
revenue  earnings.  The  falling-off  in  receipts  last  year, 
it  will  be  recollected,  was  attended  by  a  large  addition 
to  the  Government  guarantee,  and  profits  were  main- 
tained at  a  relatively  high  level.  The  substantial  im- 
provement shown  in  the  past  half-year  in  the  earning 


power  of  the  line  has,  however,  meant  a  smaller  pay- 
ment by  the  Government  on  account  of  the  guarantee, 
and  the  shareholders  do  not,  therefore,  benefit  by  the 
growth  in  earnings.  THe  arrangement,  it  will  be  seen, 
cuts  both  ways,  and  is  satisfactory  inasmuch  as  it 
practically  assures  the  stability  of  dividends  in  good 
and  bad  times  alike.  This  will  be  seen  from  the 
appended  statement  of  the  dividends  paid  by  the 
Company  for  the  i)ast  dozen  years:  — 

Central  Uruguay  Northern,  Extention, 
1915-16  '14-15  '13-14  '12-13  '11-12  '10-11  '09  10  •0809  '07  08  '06  07  '05-06 
%       %  %       %         %         %        %  %         %        %        % 

41         4i         4i        3}        3J         4 
6}        5  i\        3)        3]  3i 


Dec.  half    4 
June  hali    4* 


4        4 

4         4 


4         4 

4         4 


4}        i\        4t        3S       35 

Possible  distribution. 


3i 


It  is  probable  that  the  Company  will  also  be  able 
to  maintain  the  final  dividend  this  year  at  the  rate  of 
4%  per  annum,  although  for  such  a  distribution  to  be 
earned  some  increase  in  profit  is  necessary.  Since  the 
end  of  December  the  improvement  in  earnings  has  not; 
been  quite  as  satisfactory  as  in  the  preceding  six 
months,  the  gain  for  the  thirteen  weeks  to  the  end  of 
March  being  only  £2,400.  The  higher  rate  of  income 
tax  now  to  be  deducted  from  the  dividend  means  the 
division  of  a  smaller  sum  to  the  shareholders  on  the 
same  rate  of  dividend,  and  consequently  even  with 
reduced  profits  the  maintenance  of  4%  should  be  pos- 
sible. The  pnce  of  the  £10  shares  is  about  £5  3s.  9(i. , 
and  on  a  4%  dividend  basis  the  yield  afforded  is  slightly 
over  £8  per  cent.  The  Permanent  5%  Delienture 
stock  was  recently  dealt  in  at  82J,  and,  allowing  for 
accrued  interest,  the  return  to  the  investor  is  as  much 
as  £6  3s.  &d.  per  cent. 

The  capital  of  the  Company  is  as  follows:  — 

Northern  Mxtemion. 

Security                                 Amount  Interest     Price  Tield 

£             ^/             £  £  *,   d 

Permanent  5%  Debenture  Stock         627,150       6            82J  6    3    S 

Ordinary  shares  (£10)      1,000,000        4     £5y3/9  8    0    4 


Total  capital 


1,627,160 


THE   EASTERN   EXTENSION. 

For  four  years  in  successiuii  the  Central  Uruguay 
Eastern  Extension  Eailway  Company  has  been  com- 
pelled to  lower  its  dividenci.  Four  years  ago  the  dis- 
tribution for  the  December  half-year  was  at  the  rate 
of  4f%  per  annum.  In  the  following  year  it  was 
reduced  to  4J%,  then  to  3^%  in  the  December  half 
of  1913,  to  3%  in  1914,  and  now  the  rate  is  lowered 
to  2J%  per  annum  in  respect  of  the  half-year  to 
December  31  last.  The  raduction  is  due  in  part  to 
decreased  earnings,  and  in  part  to  higher  interest  and 
other  charges.  In  the  past  half-year,  it  is  true,  the 
traffic  receipts  of  the  line  recovered  about  £19,000, 
but  the  whole  of  this  has  been  lost  in  one  way  or 
another,  the  profit  for  dividend  being  slightly  smaller 
than  in  the  December  half  of  1914.  By  reducing  the 
dividend,  however,  the  Company  is  able  to  add 
slightly  to  the  balance  carried  forward,  which  at 
£1,925  compares  with  £1,000  forwai'd  at  tliis  time 
last  year.  The  profit  statement  for  the  half-year  is 
set  out  beneath:  — 

December  Balf-Tear. 

Profit  for  Ordinary  

Ordinary  dividend  

Rate  per  cent 

Balance       

Brought  forward  ...         

Carried  forward     1.925  1,000        -f    9'iS 

Unfortunately  the  Company  has  lost  traffic  on 
balance  since  the  beginning  of  January,  and  up  to 
the  end  of  March  the  increase  amounts  to  only 
£17,767.  It  looks,  therefore,  as  though  the  Com- 
pany would  have  some  difficulty  in  maintaining  the 
distribution  for  the  current  half-year  at  the  rate  of 
2}%  per  annum,  as  in  the  June  half  of  1914.  For 
the  year  to  June  30  last  the  profit  for  dividend 
amounted  to  £19.751,  arid,  deducting  the  loss  sus- 
tained so  far  in  the  current  year,  the  divisible  surplus 
is  now  approximately  only  about  £19,000,  or  not  quite 


191.-I 

1914 

Inc.  or  Dec 

£ 

£ 

£ 

10,057 

10,663 

—    606 

9,675 

12,900 

-3,335 

(2t%) 

(3%) 

-(J%) 

Cr.    383     Dr  2.237        -t-2,619 
1,543  3,337        —1,694 
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sufficient  to  pay  2i%  on  the  Ordinary  shares.  It  is 
probable,  therefore,  that  a  further  curtaihnent  of  the 
distribution  will  have  to  be  resorted  to  six  months 
hence,  and  that  for  the  j'car  the  dividend  may  be 
only  2%,  or  possibly  '2^%,  as  against  2J%  for 
1914-15. 

The  dividend  record  of  the  Company  for  a  number 
of   years  is  appended:  — 

Central  Uruytiay  Eiutern  Extmticn. 

]«U-It->'I415'I3-14  -li-U'll-la  'lO-ll  'O*-!© 'Ofl-M  '07-08  "OS-OT  'OS-08 
%%%%%%%%%%% 
D«c.  halt  '.'(      i         ii         i\         41  4i  SI  S{         4(  4  H 

June  hmll  3<      !(       4  6  8)         6^         «|         4}  A  6  5 

Te«-...n      3»        M         4»         6}         ej         4?         SJ  4J         4-  H 

•  Pee  K'tton>ross. 

The  price  of  the  €10  OrdinaJ-y  shares  is  about 
£4. 10s.  On  a  2\%  dividend  basis,  which  is  the 
rate  of  distribution  for  the  past  twelve  months,  the 
yield  is  £5 J  per  cent.,  but  were  the  divivlend  for  the 
year  reduced  to  2^%  the  yield  at  the  price  would  be 
£4  16.S-.  4J.  per  cent,  and  if  2%  only  were  distributed 
the  return  would  be  no  more  than  £4  10s.  2d.  per 
cent.  The  5%  Preference  shares  are  quoted  at  7^, 
and,  allowing  for  accrued  dividend,  a  yield  of  as  much 
aa  £7J  per  cent,  is  forthcoming.  The  last  dealing 
in  tile  5%  Debenture  stock  was  at  82,  and  the  return 
to  the  investor  at  this  price  is  about  £6  3s.  6fi.  per 
cent. 

The  capital  of   the  Company  is  as  follows:  — 


Eattem  Extension. 

S«caritT  Amouut    Interest 

E  % 

»%  Permanent  Pebontnrestock     1,H6.C66         5 

5%  Preference  shares  (£10>    ...       8r.o,000         .S 

Ordln»rv  shares  (CIO) 860,000  2i 


Price  Tield 

£  £   J    d. 

82  6     3     6 

7J  7     4  11 

i\  5     3      C 


Total  capital 


...     2,866,666 


DORMAN,    LONG    AND    CO. 

This  Company,  with  its  constituent  concerns,  fonns  a 
vei-y  important  North-country  iron  and  steel  group,  the 
total  amount  of  capital  employed  is  large,  and  the  com- 
bined output  is  of  considerable  importance.  The  two 
chief  companies  combined  with  Dorman,  Long  and 
Company  are  Bell  Brothers,  Limited,  and  the  North- 
Eastern  Steel  Company,  Limited,  the  Ordinary  capital 
of  these  two  latter  concerns  being  entirely  held  by  the 
first  controlling  Company.  Beyond  this,  however, 
there  are  other  companies  in  which  an  interest  is  being 
taken,  such  as  the  Bowesfield  Steel  Company,  Limited, 
a  concern  manufacturing  about  1,000  tons  of  black 
and  galvanised  sheets  per  week  at  Stockton-on-Tees. 
A  still  later  development  is  the  interest  that  has  been 
taken  in  the  Channel  Collieries  Trust,  Limited,  a 
Company  holding  extensive  mineral  rights  in  Kent.  Tn 
the  recently  issued  report  of  Dorman,  Long  and  Com- 
pany, which  is  four  months  later  than  usual  owing  to 
exceptional  circumstances,  as  already  explained  to  the 
shareholder,  the  information  is  aSorded  that  Dorman, 
Long  and  Company  have  acquired  the  undertaking  of 
Walker,  Maynard  and  Company,  Limited,  consisting 
of  six  blast-furnaces  with  a  wharf  on  the  Eiver  Tees 
and  an  ironstone  mine  in  Cleveland,  and  have  com- 
menced the  erection  of  steel  plant  in  connection  there- 
with. Altogether,  out  of  total  assets  valued  at 
£3,233,632,  investments  arc  valued  at  £825,272, 
while  capital  expenditure  on  the  Company's  own 
works  reached  a  total  of  £887,701.  The  investments 
are  shown  as  follows  :  — 

£ 
60,000  Ordinary  shares  in  Bell  Bros.,  Limited,  £9  each,  fully  paid, 

at  cost 420,000 

79,974  shares  in  the  North-Eastem  Steel  Company,  £8,  fully  paid, 

at  cost  260,010 

95,000  shares  in  Channel  Collieries  Trust,  Limited,  £1  each,  10*. 

paid,  at  cost 47,500 

Other  investments _ 97,7f.2 

Total        826.272 

The  issued  share  capital  of  Dorman,  Long  and 
Company,  Limited,  consists  of  1,'259,594  shares  of 
£1  each,  while  there  are  also  in  issue  Debentures  to  a 
total  of  £899,639.     At  September  30  last  the  resen-e 


ac<-ounts  amounted  to  £140,477,  but  these  have  been 
increased  from  the  profits  of  Uie  past  year.  Herewith 
we  summurise  the  liabilities  and  assets  as  at  Septem- 
ber 30  last :  — 


MADILrrlKl-. 


Ifwued  vliurv  capital 
Delicutnn^M 
Siiuilr>'  i-reditoni 

lleeer^'o     

I*ro0t  nntl  luw     ... 


ASSETS. 


£ 

1,290,994 

Land,  building,  Ac. 

£ 
887,701 

!<99,«3U 

InvcKtmrnt?* 

820,373 

.■.u:p,318 

titocks  un  hand    ... 

757,956 

lli(,477 

Sundry  dtbtore    ... 

57SJ40 

428,974 

Ciuili  and  bills 

139,004 

Buspcufo  account 

60,480 

3,233,633 


The  most  important  of  the  allied  subsidiary  con- 
cerns is  Bell  Bros.,  Limited,  a  Company  which 
has  been  in  existence  in  its  present  form  since  1898. 
It  has,  in  addition  to  a  Debenture  issue  now  amount- 
ing to  .€372,254,  an  issued  share  capital  of  £500,000 
of  Preference  shares  and  £300,000  of  Ordinary 
shares,  the  whole  of  the  latter,  as  pointed  out,  being 
owned  by  Dorman,  Long  and  Company.  Its  total 
assets  are  valued  at  £1 .748,880,  of  which  the  capital 
expenditure  on  collieries,  steelworks,  Ac,  has 
amounted  to  £1,362,475.  Amongst  its  investments, 
valuexl  at  £193,628,  there  is  included  £120,000  repre- 
senting an  interest  taken  in  another  very  important 
colliery,  the  ilorden  Collieries,  Limited.  Naturally, 
the  profits  have  shown  very  considerable  fluctuations, 
for  while  they  have  been  as  high  as  £360,466,  they 
have  also  been  as  low  as  £45,969,  the  latter  being 
for  1913.  On  four  occasions  no  dividend  has  been 
forthcoming  on  the  Ordinary  shares,  while  those  that 
have  been  distributed  have  varied  between  a  minimum 
of  3.S.  per  share  and  a  maximum  of  40.s.  per  share. 

The  following  table  shows  the  profits  made  by  the 
Company  and  the  dividends  paid  :  — 

Bell  Brotheri,  Limitei. 


Dividend 

Dividend 

Profit  per  Share 

Profit  per  Share 

£ 

».     d. 

£ 

».    d. 

Dec.  31,  1899... 

313,33,'; 

30     0 

Dec.  31,  1907... 

1. 11 ,332 

9     0 

„       1900... 

360,466 

40     0 

„       1908... 

71,463 

5     0 

„       1901... 

83,004 

3     U 

„       1909... 

99,495 

8     0 

„       1902... 

129,730 

8     6 

„       1910... 

131,103 

9     0 

„       1903... 

101,176 

7     0 

„       1911... 

81,194 

5     0 

„       1904... 

68.579 

5     0 

„       1912... 

100,784 

5     0 

„       1905... 

87,469 

7     6 

„       1913... 

■130,736 

10     0 

„       1906... 

140,437 

9     0 

„       1914... 

45.969 

Kil 

The  accounts  for  1915  were  issued  last  week,  and 
show  that  a  profit  of  £145,360  has  been  secure<l  after 
providing  for  liability  under  the  Revenue  Acts.  The 
dividend  is  10%,  and  substantial  sums  have  been 
written  off  and  carried  to  reserve. 

The  second  important  subsidiary  concern  is  the 
North-Eastern  Steel  Company,  which,  in  addition  to 
Debentures  of  £342,500  outstanding,  has  an  issued 
share  capital  of  £400,000  in  £5  shares,  the  whole  of 
which,  with  the  exception  of  six,  is  held  by  Dorman, 
Long  and  Company.  The  twelve  months  to  Septem- 
ber 30,  1914,  were  about  the  worst  experienced  by  the 
Company,  severe  foreign  competition  making  it  im- 
possible to  maintain  orders  and  to  keep  the  works  in 
full  operation  except  at  a  loss.  After  providing  for 
the  Debenture  interest  for  the  twelve  months  to  Sep- 
tember 1914,  the  Company  carried  forward  a  debit 
balance  of  £2,755.  Considerable  activity  was  wit- 
nessed during  the  twelve  months  to  September  1915, 
and  for  this  period  the  Company  made  a  profit  of 
£85,058,  so  that  the  worst  of  recent  years  has  been 
succeeded  by  the  most  prosperous  in  the  Company's 
history. 

The  following  shows  the  results  secured  dm-ing 
recent  years  by  the  Company:  — 

yortk-Eastem  Steel. 


Tear  ended  December  31,  1903... 
1904  ... 

,;  „  1905  ... 

Nine  months  ended  September  30,  1906  ... 

Year     „      „      1^07  ... 

„      1908 ... 

1909  ... 

1910  ... 

1911  ... 

1912  ... 

1913  ... 
1914... 
1915  ... 


Profit  Dividend 

£  % 

82,375  Nil 

22,351  Nil 

72,439  Nil 

63,599  6 

68,932  5 

38.565  2J 

48,377  31 

54,409  Sj 

66,200  4 

62,010  6 

72,338  8 

10,716  NU 

85.058  ."> 
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The  dividends  on  the  shares  in  Bell  Bros,  and 
the  North-Eastern  Steel  Company  during  the  year 
to  September  30,  1915,  have  brought  into  Dorman, 
Long  and  Company  a  total  of  £34,993.  During  the 
year,  as  already  pointed  out,  the  former  Company  has 
paid  an  interim  dividend  of  5s.  per  share,  which  would 
account  for  £15,000,  while  the  5%  that  was  paid  by 
the  North-Eastern  Steel  Company  would  account  for 
the  balance  of  £19,993.  The  actual  net  profit  made 
by  Dorman,  Long  and  Company  itself  during  the  year 
has  reached  a  total  of  £369,531,  as  compared  with 
£223,619  for  the  previous  year,  a  most  satisfactory 
improvement,  and  on  these  figures  the  year  has  been 
the  most  prosperous  yet  secured  by  the  Company. 
But  this  does  not  indicate  the  whole  of  the  improve- 
ment, inasmuch  as,  before  showing  its  profit,  the 
Company  has  made  provision  for  its  estimated  liabili- 
ties under  the  Excess  Profits  Act,  and  thus  it  is 
probable  that  the  profits  for  the  twelve  months  to 
September  1915  are  considerably  in  excess  of  double 
the  corresponding  figure  for  the  previous  year.  The 
Company  has  written  off  £50,000  for  depreciation,  and 
has  set  aside  a  sum  of  £20,960  as  provision  for  5% 
Debentures,  this  provision  representing  two  years' 
instalments  for  the  purpose.  After  providing  for 
Debenture  interest  there  remains  a  balance  suffi- 
cient to  enable  the  dividend  on  the  Ordinary  shares  to 
be  raised  from  7|%  to  13%,  and  leave  a  balance  of 
£25,948,  which,  added  to  the  sum  brought  forward, 
enables  the  Company  to  carry  forward  to  the  current 
year  a  total  of  £128,654. 

We  compare  herewith  the  results  of  the  past  five 
years: — 

Dorman,  Long  and  Company. 
Tear  ended  Sept.  30— 1»15        19U        1913        1913        1911         1910 

££££££ 

Ket  tradine  profit  ...  369,631  323,619  206,871  201,636  144,212  80,476 
Dir.  from  Bell  Bros.  ...  15,000  13,960  37,000  7,600  31,000  27,000 
DiT.  from  N.-East.  Steel      19,993         —         23,992      23,993      16,995      13,992 


Depreciation,  &c. 
Directors*  fees    ... 


iBt  Debenture  Interest, 
2nd  Debenture  interest 
Slnkinj?  fund  Debs,(5%) 
Ordinary  dividend 


Brought  forward 
Carried  forward 


404,624 

237,579 

257,863 

233,017 

181,207 

121,468 

...      70,960 

112,835 

90,000 

97,849 

66,649 

30,000 

3,000 

3,000 

3,000 

3,000 

3,000 

3,000 

330,564 

121,744 

164,863 

132,168 

131,658 

88,468 

...      16,000 

16,000 

16,000 

16,000 

16,000 

16,000 

t             — 

10,043 

11,190 

12,150 

13,000 

13,6,'i0 

/„)       24,869 

6,2i)0 

— ■ 

— 

— . 

— 

...    163,747 

94,470 

107,065 

94,470 

76,576 

62,080 

(13%) 

('1%) 

(8t%) 

(n%) 

(6%) 

(6%) 

35,948 

-5,019 

30,608 

9,648 

17,033 

—4,163 

...    102,706 

107,725 

77,117 

67,569 

60,537 

64,699 

...    138,664    103,706    107,725      77,117      67,5«9      50,537 


At  the  annual  meeting  in  December  1914,  Mr. 
H.  A.  Dorman,  referring  to  the  current  prospects, 
pointed  out  that  the  Company  was  busy,  "  very  busy, 
and  as  far  as  can  be  seen  we  are  likely  to  remain  so." 
It  is  thus  evident  that  the  Chairman's  prediction  has 
been  fully  verified,  but,  as  the  report  points  out,  there 
has  been  great  difficulty  in  executing  orders  for  general 
purposes  on  account  of  the  fact  that  the  productions 
of  the  works  have  been  largely  acquired  for  other  pur- 
poses. We  imagine  that  Mr.  Donnan  will  be  able  at 
the  present  time  to  use  similar  words  to  those  quoted 
from  his  speech  in  December  1914,  and  in  all  proba- 
bility similar  conditions  will  prevail  during  1916  as 
those  in  1915,  namely,  that  orders  for  general  pur- 
poses will  be  few  and  far  Ijetween,  and  the  efforts 
both  of  the  Company  itself  and  of  its  subsidiary  con- 
cerns will  be  devoted  to  similar  business  io  that  which 
has  kept  the  works  so  fully  employed  duiing  1915.  The 
probability,  therefore,  is  that  the  profits  for  the  cur- 
rent year  will  be  on  a  scale  comparable  with  those 
shown  for  the  past  year.  It  is  likely  that  the  North- 
Eastern  Steel  Company  will  m.ike  larger  profits, 
giving  Dorman,  Long  and  Company  a  bigger  return 
on  its  investments.  From  Bell  Bros,  also  a  higher 
return  may  be  confidently  anticipated,  so  that  alto- 
gether the  outlook  for  the  shareholders  of  Dorman, 
Long  and  Company  is  distinctly  hopeful,  even  when 
allowance  is  made  for  demands  in  the  way  of  excess 
profits.  Moreover,  on  the  basis  of  last  year's  distri- 
bution, the  return  to  an  investor  at  the  present  price 


of  \\  for  the  £1  share,  is  as  high  as  £11  6s.  per 
cent.  This  is  a  most  satisfactory  yield,  and  in  view 
of  the  possibilities  we  are  inclined  to  regard  a  rise 
in  the  price  as  justifiable.  The  First  Mortgage  Deben- 
ture stock,  which  is  entitled  to  4%  interest,  stands 
at  75,  giving  a  return  of  51%,  while  the  Second 
Debenture  stock,  which  is  entitled  to  5%  interest, 
stands  at  a  little  over  par. 

In   the    following   table   we   give    the   Company's 
capital  and  prices  :  — 

Amount  Description                        Par  Price  Dir.  Yield 

£  £          £  ^  £   1.    <i. 

400,000  iBt  Mortgage  Deb.  stock    ...    100           76              4  6     7     6 

489,520  6%  Sinking  Fund  Mort.Debs.  100  101               6  6     0S 

1,259,594    Ordinary  shares       1          1}  13  11     6     0 


CUNARD    STEAMSHIP    COMPANY. 

The  great  prosperity  enjoyed  by  the  shipping  industry 
is  amply  reflected  in  the  accounts  of  the  Cunard  Steam 
Shipping  Company  for  1915.  The  large  increase  in 
profits  that  is  sliown  is,  of  course,  due  to  the  rises 
that  have  occurred  in  freights,  which  has  more  than 
made  good  the  falling  off  in  revenue  from  passengers. 
Naturally,  Atlantic  passenger  movement  of  all  kinds 
has  been  of  a  restricted  character  during  the  past  year, 
and,  as  the  Cunard  Company  points  out,  with  the  large 
number  of  steamers  engaged  in  Government  work  it 
was  not  in  a  position  to  offer  the  usual  facilities  to 
passengers.  Moreover,  owing  to  the  submarine 
menace  passenger  traffic  across  the  Atlantic  has  been 
diverted  to  a  large  extent  to  steamers  of  neutral  flags. 
Freights,  however,  in  all  directions  have  been  of  a 
most  remunerative  character.  Both  in  the  Atlantic 
and  Mediterranean  trades  freights  have  risen  consider- 
ably on  account  of  the  general  shortage  of  tonnage. 
To  maintain  its  various  services  the  Company  char- 
tered a  number  of  steamers  from  time  to  time  through- 
out the  year  which  have  been  employed  between  Liver- 
pool and  London  and  ports  in  North  America.  The 
regular  cargo  sen'ices  to  Mediterranean  ports  and  to 
Havre  have  been  satisfactorily  maintained,  and  in 
order  to  strengthen  its  freight  services  the  Company 
has  recently  purchased  five  steamers,  of  which  four 
have  been  taken  over.  As  far  as  the  published  figures 
are  concerned  the  revenue  from  freights,  passage 
money,  &c.,  has  amounted  to  £4,457,411,  as  compared 
with  £4,078,675  for  1914,  but  the  1915  figures  are 
shown  after  providing  a  reserve  for  contingent  liabili- 
ties arising  out  of  the  War.  In  other  words,  the 
Company  has  made  provision  for  excess  profits  before 
showing  its  figures,  and  it  will  thus  be  evident  that 
1915  has  been  exceptionally  profitable,  and  we  imagine 
we  shall  not  be  far  wrong  in  estimating  that  the  total 
income  has  been  somewhere  in  the  neighbourhood  of 
£5,000,000.  The  prosperity  enjoyed  by  the  industry 
is  shown  in  another  form,  though,  of  course,  to  a  much 
smaller  degree,  in  the  credit  balance  of  interest  re- 
ceived. This  has  brought  in  £49,968,  as  compared  with 
£18,954  for  1914,  an  increase  which  doubtless  repre- 
sents the  larger  dividend  received  from  the  shares 
in  the  Anchor  Line,  the  whole  of  which  are  owned  by 
the  Cunard  Company.  The  gross  earnings,  there- 
fore, are  shown  as  £4,507,379. 

The  following  affords  a   comparison  of  the   gross 
receipts  for  the  past  five  years:  — 

6roa  Receipti. 

Year  ended  Dec.  31-1915  19U  1913         1912  1911 

r  £  £  £  £ 

Prelght!,paa«agemoney,  4c.  4,487,411  4,078,676  3,659.774  3,584^40  3,081,863 

Interest  49,968         18,964         63,248       29,954         22,303 


QroM  earning* 


...  4,507,379    4,097.629    3,723,022  3,614,294    3,103,666 

Naturally,  the  expenses  of  running  the  boats  have 
also  gone  up,  and  coal  and  wages  and  general  charges 
have  called  for  £2,644,355,  a-s  compared  with 
£2,462.930.  On  the  other  hand,  a  slight  reduction 
has  occurred  in  office  expenses,  while  a  falling-off  is 
also  witnessed  in  the  premiums  paid  for  insurance, 
that  for  general  marine  risks  having  dropped  from 
£67,929  to  £49,359,  tliat  for  war  risks  from  £95,780- 
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to  £G4.420.  On  the  other  hnnd,  there  appears  the 
rtetn  for  the  first  time  of  iiisuraJice  against  aircraft 
risks  which  has  called  for  pi-erniums  amounting  to 
i'lJ.517.  Altogether  the  expenses  have  risen  from 
f3.lS0.345  to  JE3.31S.3S8. 

Details  of  the  expenses  for  the  past  five  years  are 
appejidoil :  — 

Expenses. 
Tau  ended  Duo.  31  -  1915  19  U  1913  1912  1911 

£  £  £  e  £ 

Owl,    wigtt,  and    Rencral 

ehjruw,  .to 2,641,355  2,162.930  2J06.124  2.185,761    1370,261 

Offlc.-c^fH^n^       152,584      169,443      161.031      140.473        117,751 

Director*     f»."«f,    law     ex- 


penies,  4c. 

14.973 

14,599 

11302 

12,915 

9.960 

lUpalrs  and  n.>new«lB 

.      350,000 

350.0  W 

300,000 

30).O0 

179,148 

In«uiaDC«  premlamspald.. 

116,296 

IM  709 

66,735 

90.993 

88.428 

Inoomo  tax 

40.180 
3,318.>'88 

la.664 
3180,345 

17,226 
2852,418 

10,167 

557 

ToUl  expenses 

2,740,299 

2,266,095 

Thus,  witli  gross  earnings  of  £4,007,379,  and 
expenses  of  £3,318,388,  there  is  a  balance  of 
£1,188,991,  as  compared  with  £917,284  for  1914. 
Thus  1915  is  the  first  time  that  the  balance  has  ex- 
ceeded £1,000,000.  Nearly  half  this  balance  is  re- 
quired for  depreciation  purposes,  the  allocation  for 
last  year  amounting  to  £559,063.  In  addition  to  the 
insurance  premiums  paid,  to  which  we  have  already 
referred,  the  Company  has  carried  to  its  insurance 
fund  a  further  £64,425,  while,  after  providing  for 
Debenture  interest,  there  is  shown  a  net  profit  of 
£467,586,  as  compared  with  £196,372  for  1914.  Of 
this,  £56,750  is  required  for  Preference  dividend,  while 
the  Ordinaiy  dividend  and  bonus  at  the  rate  of  20% 
calls  for  a  further  £140,743,  and  of  the  balance 
£250,000  is  carried  to  reserve,  bringing  that  fund  up 
to  £1,250,000,  and  the  carry-forward  is  increased  by 
£20,093  to  £162,089.  The  distribution  of  20%  on  the 
Ordinary  shares  represents  a  10%  dividend  and  a 
10s.  bonus,  and,  as  was  the  case  last  year,  the  direc- 
tors, subject  to  Treasury  approval,  have  decided  to 
give  the  shareholders  the  option  of  receiving  the  bonus 
in  cash,  or  having  it  satisfied  by  the  allotment  of  fully- 
paid  Ordinary  shares  of  £1  each  at  their  par  value. 
As  the  present  quotation  for  the  Ordinary  share  is 
3J,  it  will  be  seen  that  the  actual  bonus  receivable  is 
in  reality  much  higher  than  10%. 

We  next  show  the  gross  earnings,  expenditure, 
depreciation,  and  allowances  and  net  profits  for  past 
five  years  and  the  manner  in  which  they  have  been 
distributed:^ 


OroMi  earning 
Bxpeneefl 

Balanoe 


1915  1914         1913  1912  1911 

£  £  £  £  £ 

...4,507.379  4,097.629  3,723,022  3,614,294  3,103,566 

...3.318,388  3,180,345  2,852.418  2,740,299  2,265,095 


Daprectation  of  ships  and  pro- 
perties  


...1188,991      917,284     870,604      873,995     837,471 


Insoraaoe  land 


Debaotore  Interest,  &c. 

Net  profits 

Preterenee  diTidend,  5  % 


Ordinary  divMead 

To  reserre       ... 

Brought  forward 
Oarried  forward 


659.063     650,472     443,637      500,652      455,298 

629,928      366,812      426,967     373,343      382,173 
64,425        68,949        69.735        42,254        47,016 


565.503      297,f63     367,232      331,089      335,157 
97,917      101,491      105,067      108,642      112,217 


467,586      196,372      262,165      222.447      222,940 
58750       56,750       56,750        56,750       48,000 


410.836  139.622  205,415  166,697  174,910 

140,743  128.004  64.002  64.002  48,002 

(20%)  (20%)  (10%)  (10%)  (7J%) 

270,i"93  11,618  141,413  101.695  126.938 

260.000  —  100,000  100,000  100,000 


20.093 
141,996 


11,618 
130,378 


41,413 
88,965 


1.695 
87.270 


26.938 
60,332 


...    162.089      141.996      130.378       83.965       87.270 

The  outstanding  feature  of  the  accounts  is  the 
very  conservative  distribution  pohcy  caiTied  out.  Of 
the  £629,928  remaining  after  providing  for  deprecia- 
tion, only  £295,410  is  distributed  to  the  share  and 
Debenture  holders,  and  the  balance  goes  to  strengthen 
the  position  of  the  Company.  A  further  example  is 
to  be  seen  in  the  fact  that  as  against  a  paid-up 
Ordinary  capital  of  £703,699,  there  is  a  reserv'e  fund 
of  £1,2.50.000. 

T)iQ  fleet  of  the  Company  now  amounts  to 
304,598  gross  tons,  as  compared  with  316,862  gross 


tons  at  the  previous  year.  The  reduction  is,  of  course, 
partly  <luo  to  the  loss  of  the  Lusilania  in  May  last. 
The  reduced  book  value  of  the  fleet  at  December  31, 
1914,  was  £7,092,012.  After  adding  sums  paid  on 
account  of  new  steamships,  and  deducting  the  book 
value  of  the  Lusilania  and  other  vessels,  the  value  is 
i-educed  to  £5,670,487.  As  already  indicated,  there 
has  been  written  off  for  depreciation  £543,277. 
leaving  the  book  value  at  the  end  of  1915  at 
£5,127,210.  Taking  the  figures  as  they  stand,  the 
valuation  works  out  at  about  £16  16s.  7d.  per  ton 
gross,  as  compared  with  £22  Is.  5d.  twelve  months 
;!,'o,  while  if  the  reserve  fund  be  deducted  the  valui- 
lion  works  out  at  £12  14s.  Id.  per  ton  net,  as  com- 
pared with  £19  4s.  Of/.  Considering  the  nature  of  the 
lioats  owned  by  the  Company,  it  will  be  recognised 
that  the  fleet  stands  in  the  books  at  a  very  conservative 
valuation.  For  comparative  purposes  we  set  out  the 
figures  relating  to  the  fleet  and  valuation  per  ton  for 
various  years  from  1902:  — 


per  Ton—, 

Net 

£  I.  4. 

12  14  7 

19  4  5 

19  13  10 

19  2  0 

17  10  0 

19  14  0 

21  7  0 

21  7  0 

21  11  0 

9  0  0 


By  reason  of  the  bonus  issue  of  shares  last  year 
the  total  issued  share  capital  has  been  brought  up  to 
£1,838,719.  As  already  pointed  out.the  reserve  fund 
IS  now  £1,250,000.  The  Company  has  invested  a 
sum  of  £797,405  in  War  Loan  and  Treasury  bills, 
while  the  cash  in  hand  at  the  end  of  the  year  was 
£117,425,  as  against  £30,839  twelve  months 
previously. 

Herewith  w"e  summarise  the  liabilities  and  assets 
as  at  December  31  last:^ 


Tonnafte 

Reduced  Book  Value 

.-Valuation 

Tear 

of  Fleet 

Fleet 

Oroas 

Gro.ia  Tons 

£ 

£  ..    J. 

1915      ... 

...    304,698 

6.127,210 

16  16    7 

1914     ... 

...    316.862 

7.0H2.6S2 

22    1    6 

1913     ... 

...    284.097 

6,594,519 

23    4    3 

1912     ... 

...    259,520 

5.859,594 

22  11    0 

1911     ... 

...    267,107 

6,571,280 

20  17    0 

1910     „. 

...    224.311 

6.118.841 

22  17    0 

1909     ... 

...    217.109 

5,265.831 

24    5    0 

1908     ... 

...    245.813 

6,808  624 

23  12    6 

1907      ... 

...    246.81  S 

6,033,6)4 

24    7    6 

1902     ... 

...    127.006 

1,663.067 

13    0    0 

X-IABrUTIES. 

Issued  share  capital 

Reserve  fund         

lusuraiice  account 
Repairs  and  renewals  tund 
21%  Mort.  Deh.  stock  held 

bv  Government 
4J%  Mort.  Deb.  stock     ... 
Loan  on  property 
Eraplove^*  savings  fund... 

Creditors,  &c 

Ililts  payable  

Profit  and  loss       


£ 

,8S8,719 
.'."iO.OOO 
17ll,S30 
209,486 

,660,000 

l,20n.nn0 

272,r.89 

87,797 

1,861,150 

1,5.15 

302.S32 

8,844,237 


ASSETS. 

Book  value  of  fleet 
Book  value  of  properties... 
Book  value  of  plant,  ifec... 
Wharl  materials,  <kr. 
Ships'  pending  voyages    ... 
Freights  and  other  charges 

Debtors      

4J%  Mort.  Deb.  stock     ... 

Investments  

Cash  


£ 

5,127,210 

592,543 

62,205 

171,280 

173,237 

72,06] 

1,266,707 

47,164 

1,224,408 

117,426 


8,844.237 


Naturally,  under  the  cjonditions  prevailing  no  im-r 
provement  can  be  anticipated  in  the  passenger  traffic, 
but  in  view  of  the  freight  conditions  prevailing  this 
is  a  matter  of  comparatively  small  moment,  and  there 
is  no  doubt  that  the  Company  will  continue  to  earn 
very  large  profits  from  freights,  so  that  from  the 
shareholders'  point  of  view  present  conditions  are  dis- 
tinctly satisfactory,  and  doubtless  the  shareholders 
will  cheerfully  concur  in  the  handing  over  of  a  pro- 
portion of  their  exti-aordinarily  large  profits  for  pubhc 
purposes.  Twelve  months  ago  the  Ordinary  share 
could  be  obtained  at  about  2J.  The  present  price  is 
3|,  at  which  figure,  on  a  basis  of  a  20%  distribution, 
the  yield  afiorded  is  practically  6%,  but  as  already 
pointed  out,  the  actual  distribution  is  in  reality  much 
higher  than  20%.  On  the  Debenture  stock  a  yield  of 
£4  16s.  3d.  per  cent,  may  be  obtained,  and  on  the 
Preference  stock  one  of  about  £5  lis.  5d.  per  cent. 

The  present  capital  arrangements  and  yields 
afforded  are  as  follows  :  — 

Ajnonnt  Description 

£ 
1,200,000    4§  %  Mt.  Deb.  stock 
l,135j000    6  %  Cum.  Pref.  stock 

703,699    Ordinary  shares 

•  Tax  free  on  bonne  of  10  %. 


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£  1.    i. 

100 

94} 

M 

4  16    3 

100 

91 

5 

6  11     8 

1 

H 

20« 

6  19    6 
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Wire*  :  "  lntn»OTj-Qnoe,    London.' 
ThoDM:  Avenae,  4084  and  2662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^^• 

Specieilists  in  Tea  &  Rubber  Shares. 
23  ROOD  LANE,  LONDON,  E.C. 


Jiubbcr  Coi:iics. 

The  feature  of  the  week  in  the  Eubber  Share  market 
has  been  ihe  m:\ny  extremely  good  dividend  announce- 
ments and  the  consequent  buying  of  some  of  the  heavy- 
priced  shares,  most  of  which  can  be  purchased  to  yield 
10%  on  the  past  years  distributions.  Apparently  the 
market  has  been  rather  taken  by  surprise  by  the  size 
of  some  of  the  final  dividends.  For  instance,  the 
shares  of  Sungei  \Vay,  to  the  bright  outlook  of  which 
we  referred  on  March  18,  jumped  10s.  to  97s.  6;/ 
on  the  announcement  of  a  final  dividend  of  7s.  6d.  per 
share,  making  a  total  dividend  of  52J%  for  1915, 
against  35%  for  1914.  The  present  price  is  about  93s. 
so  that,  allowing  for  the  dividend,  the  yield  afforded 
is  over  12%  on  the  basis  of  last  year's  dividend  dis- 
tributions, which  appear  likely  to  be  exceeded  for  the 
current  year  Other  good  dividend  announcements 
and  annual  reports  are  referred  to  below. 


FORTHCOMING  ANNUAL  REPORTS. 

TfiE  1915  reports  of  rubber  plantation  companies 
that  have  so  far  been  published  have  all  shown  great 
increase  in  prosperity,  and  there  is  no  doubt  that  the 
same  story  will  be  told  by  the  very  much  larger  num- 
ber of  reports  for  the  year  that  have  still  to  make  their 
appearance.  In  April  about  30  or  so  annual  state- 
ments become  due,  and  in  May  a  further  considerable 
number.  Briefly  put,  the  following  results  have  been 
advised  this  week :  — 


Anglo  Malay 
Bdinburgh 


Output  Price  I'roUt  ^Dividends— ^ 

Lb.  per  Lb.  £  £              % 

f  1914     1,S84.382  2/1-4  76,930  48,000            32 

■  I  1918     1,534.J89«  t  —  90,000            60 

jl914        240,399  2/2-6  13.326  10,625            25 

■(1915        SU1,110«  t  24,180  19,125            45 


Golconda 
LaDgkat  Sumatra 
London  A.*!iatic  ... 

Kepong  

Selangor 

Sungei  Way 


427,374      3/-66  21,985  22,000 

472,669*         t  42,950  35,000 

329.700  2/3  12,»72  11,280 

407,078*  t  —  18,750 

1914  1,131,430      2/1-47  51,284  39,941  S6 

1915  1,348,910       8/6-03  75,140  63,905  40 

2'2-3  14,404  11,250 

2/4-8  20,073  18,750 

(  1914        614,199       2  215  41,940  30,000         100 

•••(1915        634,912*         f  57,200  48,760         162J 

(1914        426,136        2/3-9  25,624  20,533  35 

•••  ■(  1915        453,663*         t  35,678  30,800  53J 

*  According  to  monthly  advices.        t  Not  yet  reported. 


(1914 

•••  11915 

/1914 

•■  11918 


(1914        237,819 
11915        275,004 


40 
18 
38 


45 
75 


It  will  be  seen  that  the  rise  in  the  dividends,  not- 
withstanding cautious  distribution  of  profits,  is  remark- 
able in  each  case,  and,  moreover,  the  results  have 
been  obtained,  as  an  average,  with  rubber  at  about 
2.S.  Gd.  per  lb.  We  anticipate  below  the  1915  results 
of  three  companies  whose  annual  statements  will 
shortly  be  published:- — 


CHANGRAT  SALAK, 


Iisned   Capital : 


£87,443,   in   42,500  Preferred   and   44,942 
Deferred  Shares  of  £1  each. 

— 1914(Actual) ,  "All-in"  , HUB  (Estimated) , 

Price  Cost  Price 

per  Profit     , — Divs.— ^       in      Outpnt     per  Profit     , — Divs  — , 
Lb.      £  £  %      1914        Lb.        Lb.    £  £  o/^ 

340,000     2/2-4  17,199    10,S5<>  j  ^J*     1/*'^  sun  nnn     •>;«  mj  nnn     o«  in.  I  36* 


Output 
Lb. 


550,000     2/6  34,000     26,108 


Preferred  dividend. 


last 


t  Defened  dividend. 


Interim  dividends  of  15%  on  the  Preferred  and 
5%  on  the  Deferred  shares  have  been  paid,  and  final 
distributions  of  20%  on  both  classes  would  be  a 
reasonable  anticipation.     The  area  in  bearing  in  1914 


was   1,100  acres  out  of  a  total  of  2,532,   planted  as 
follows :  — 


Prior  to  1909 

19l'9 

1910 

1911 

1912 

1913 

Total 

...     H43 

528 

404 

611 

5S 

38 

2,532 

Average  Area  in  Beating,  1914  =  1.100  acres. 

Substantial  further  increases  of  crop  in  1916  and 
the  few  following  years  is  certain.  The  price  of  the 
Preferred  shares  is  G6s.,  and  of  the  Deferred  shares 
49s.,  and  the  market  capitalisation  per  planted  acre 
works  out  at  only  £92xd.  On  the  dividend  outlook 
both  classes  of  shares  give  a  high  yield,  and  the 
prospect  is  exceptionally  good.  The  crop  for  the  first 
two  months  of  1916  has  amounted  to  123,000  lb., 
which  is  at  the  rate  of  730,000  lb.  for  the  year.  Evi- 
dently the  shares  are  much  undervalued  by  the 
market,  which  is  principally  in  Glasgow.  The  estate 
IS  not  far  from  full  maturity,  and  yet  the  market 
valuation  is  well  under  £100  per  acre. 

SUNGEI  BULOH. 
Issaed  Capital :    £50,000  in  £1  Shares. 

-1914  (Actual)^ — ,  "All-in"  . 1915  (Estimated) , 

"  '  Cost  Price 

in        Output      per  Profit      — Divp. — s 

1914        Lb.  Lb.       £  £        % 

:y8):46,03C     :i6,rjOO     70 

This  Company  has  paid  interim  dividends  aggre- 
gating 30%,  ami  40%  final  would  make  70%  for 
1915,  as  compared  with  45%  for  1914,  and  a  sub- 
stantial balance  profit  would  remain.  The  planted 
area  consists  of  1,753  acres,  of  which  1,413  acres 
were  planted  prior  to  1909,  and  the  balance  of  340 
acres  in  1912,  1913,  and  1914.  The  output  per  bear- 
ing acre  in  1915  was  367  lb.  The  price  of  the  shares 
is  £6,  the  market  capitalisation  per  planted  acre  is 
£160xd,  and  the  yield  afforded  on  the  basis  of  a  divi- 
dend of  70%  for  1915  would  be  over  12%. 

UNITED  SUMATRA. 
Issaed  Capital:    £110,000  in  2/-  Shares. 


Price 
Output      per    Profit 

Lb.        Lb.       £ 
459,247     2/2.7  28,627 


— Divs.- 

£ 
22,500     45    used.  539.000 


-1914  (Actu.il ,  "AU-ju"  . 1915  (Estimated — ^ — 

Cost  Price 

-Divs ,       in      Output    per  Profit      ,-  Divs.- 

£  %     1914        Lb.        Lb.       £  £  *^ 


Price 
Output      per    Profit 

Lb.         Lb.      £ 
470,417     2/1.9  26,009     21,033     20S     l/lj    647.000     2/3    60,000     36.666     33J 

No  forward  contracts  were  entered  into  by  this 
Company  in  respect  of  the  1915  crop.  The  price  of 
the  shares  is  7s.  9d.  cum  dividend.  'vn  interim 
dividend  of  8J%  has  been  paid,  and  a  final  of  25% 
seems  a  reasonable  expectation.  The  market  capitali- 
sation is  £116  per  planted  acre,  and  the  shares  yield 
over  9%,  on  the  dividend  estimated  for  1915.  The 
output  for  1916  and  the  next  few  j'ears  should  con- 
siderably further  increase,  consequent  on  the  coming 
into  production  of  the  comparatively  large  areas 
planted  since  1910  as  shown  below  :  — 

FriortolSOS      1>10        1911        1913  1913  1914       ToUl 

Aons...  1,864       245  400  330  29S  326  3,462 


RUBBER  REPORTS  ANALYSED. 

BIKAM   RUBBER  (PERAK\ 
Issued  Capital  :   £60,000  in  2  0  shares. 

. Results  for   Years  to  December  31 , 

At.  Yield 
per 
Total      Area  In  Rubl^t-r  Bearing    Price  "All-in"      Net  ^Dlvidend^ 
Planted   Bearing  Output     Acre   Realised      Cost        l^ofit      Ami. 
Acres     Acres         lb.  lb.       per  lb.      per  lb.        £  £  % 

1914...1,000         697       241,573        346  2;l-4         1,-'J         9,048      6,000       10 

1915. ..1,000        993*     280,.Mii        283*         3/6-3        1/1-17    16,739     12,000       20 
•  E-^timated  (iucludiny  2'.t5  acres  o£  young  rubber  tapped  £or  the  first  time) 

Price  of  Shares,  4/3c.d.      Market  Capitalisation  per  planted 
acre,  £102xd. 

The  report  for  191-")  shows  a  record  net  profit  of 
£16,739,  which  compares  with  £9,043  earned  in  1914 
and  £16,090 — the  previous  best  figure  reported — in 
respect  of  the  year  1912,  when  the  average  price 
obtained  was  nearly  4s.  6d.  per  lb.  Practically 
the  whole  of  the  plinted  area  was  in  bearing  in  tlie 
past  year,  but  a  large  prof>ortion  was  only  commencing 
to  produce.  In  these  circumstances  the  increase  of 
the  crop  to  280,510  lb.,  against  241,573  lb.,  is  a  satis- 
factory feature,  as  is  also  the  reduction  of  the  all-in 
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cost  to  Is.  l.nd.,  against  Is.  2Jd.  for  1914.       The 

sTerage  price  renlisetl  of  '2s.  6  3(7.  compares  witli 
2s.  1.4<f.  obtained  m  1914.  Tlie  net  profit  of  tlie  year 
was  equal  to  over  27i%  on  the  issued  capital,  and  the 
curtailment  of  Ihe  distribution  to  20%,  wliicii  is  double 
the  1914  dividend,  has  considerably  strengthened  the 
financial  position,  the  cany-forward  being  increased  to 
£i».lXX).  The  net  capital  expenditure  of  the  year  was 
only  £750,  allowing  for  the  depreciation  allowance 
charged  to  worki:ig  costs.  The  balance  sheet  shows 
over  £S,000  of  surplus  cash  assets.  The  planting  of 
the  estate  was  earned  out  as  follows: — 

I»07  1909  1910  191-1         Total 

and  onrller 
AcT,^,       691  7  JOS  7  I.OIU 

Area  in  Bearing,  1915'  993  Acre*  (approz.) 

Instructions  have  Been  given  to  fell  160  acres  of 
suitable  jungle  remaining,  and  it  is  anticipated  that 
part  of  this  will  be  planted  this  year.  The  crop  for 
1916  is  estimated  at  310.0UU  lb.,  and  it  looks  as  if 
this  will  be  quite  realised,  inasmuch  as  63,000  lb. 
have  been  obtained  in  the  lirst  two  months,  against 
44,412  lb.  in  the  corresponding  period  of  last  year. 
In  view  of  the  higher  level  of  price  for  rubber,  and  the 
increased  crop  expectation,  the  outlook  for  the  current 
year  is  bright.  Full  maturity  should  be  about  reached 
next  year.  .\t  the  present  price  of  4s.  3d.  cum 
dividend,  the  shares  yield  10%,  and,  as  the  market 
capitalisation  works  out  at  about  £120xd  per  planted 
acre,  the  estate  is  distinctly  not  overvalued. 

OULA-KALDHPONG. 

For  1915  this  Company  reports  the  earning  of  a 
record  net  profit  amounting  to  £76,548,  against 
£54,512  for  1914.  Only  a  small  portion  of  the 
increased  prosperity  was  due  to  the  higher  price 
realised  of  2s.  id.  per  lb.,  against  2s.  3 Ad.  in 
respect  of  1914,  the  principal  contributors  to  the  much 
better  profit  being  the  larger  crop  harvested  and  the 
reduced  all-in  cost  of  production.  This  will  be  seen 
from  the  following:  — 

Usaed  Capital :  £450,000  in  £1  Shares. 


Results  for  Years  to  Djcember  31- 

At.  Yield 
per      Price 

All-in"    Net 


Itabber 

Total    Area  fn    Rabber  Bearing  Ileal 


-Dividend- 


Amt. 
£ 


Ised        Cost  '  Profit 
per  tb.   per  lb.         £  £         % 

2/3A      l/OA*    54,512t  45,000    10 

3/4        -/lOJS*   7C,648J   61,875    13} 
t  Inclading  £l,8r>6  {rom  coconat£. 


tion  2,010,30H  nuts — a  lather  exact  figure,  one  would 
think.  More  than  half  the  estimated  rubber  crop, 
viz.,  6;jH,;'i60  lb.,  ha.s  k-eii  sold  fonvard  at  un  average 
jirice  of  2.S-.  3J(/.  |>er  lb.  The  other  half  of  the  crop 
should  fetch   a  much  higher  price. 

The  current  quotation  of  the  £1  shares  is  about 
33,s-.  3d.,  so  that,  allowing  for  the  accrued  dividend, 
the  yield  affoi-ded  is  about  8i%  on  the  basis  of  the 
past  year's  distribution.  The  market  capitalisation 
pev  planted  acre  of  rubber  alone  works  out  at  alx)nt 
£161,  but  if  the  area  under  coconuts  is  given  a  value 
of.  say,  £20  per  planted  acre,  the  net  figure  for  the 
rubber  alone  w-ould  be  about  £150  per  planted  acre. 

KEPONG  MALAY. 

Marked  improvement  in  every  direction  is  indicated 
by  the  report  of  this  Company  for  1915.  Of  the 
planted  area  of  1,220  acres,  666  acres,  or  about  55%, 
were  in  bearing  during  the  j'ear,  and  as  the  crop  of 
rubber  amounted  to  275,004  lb.,  against  237,819  lb. 
in  1914,  the  yield  per  bearing  acre  was  the  highly 
satisfactory  one  of  445  lb.,  in  comparison  with 
384  lb.  in  the  previous  twelve  months.  The  price 
realised  averaged  2s.  i.8d.  gi'oss,  as  against  2s.  2.3d. 
in  1914,  and  the  cost  of  production  all-in  was 
slightly  reduced  to  11. 6d.,  including  depreciation, 
selling  charges,  war-risk  insurance,  &c. — a  very  good 
performance  having  regard  to  the  large  proportion  of 
the  planted  area  not  yet  in  bearing.  The  net  profit 
of  the  year  was  a  record  for  the  Company,  amount- 
ing to  £20,073,  in  comparison  with  £14,403  in  1914 
and  £17,942  in  1912,  the  previous  best  year.  The 
directors  have  declared  a  final  dividend  of  45%, 
making  a  total  of  75%  for  the  year,  w-hich  is  30% 
more  than  paid  for  1914,  and  compares  with  70% 
distributed  in  1912.  To  the  reserve  account  £1,000 
is  added,  and  the  carry-forward  is  slightly  increased 
to  £2,256.  The  balance  sheet,  after  allowing  for  the 
payment  of  the  final  dividend,  shows  £4,646  of  sur- 
plus liquid  assets.  The  following  is  a  comparison  of 
the  results  obtained  in  the  past  four  years:  — 

Usaed  Capital :     £25.000  in  2/0  Shares. 


PlaDted   Bearing     Output    Acre 
Acres      Acres  lb.  lb. 

1914._4,4I7      :,923       825,495       282 
1915...4,417      3,S50    1,053,186       314 
*  Excluding  war  risk  insurance. 
J  Including  £3,5S7  from  roconuts. 

Price  of  Shares,  33, 3c.d.     Market  Capitalisation  per  planted 
acre,  £161xd  (excluding  area  uader  coconuts). 

In  addition  to  the  rubber  harvested  in  the  past  year, 
1,750,291  coconuts  were  gathered,  and  the  pi'ofit  on 
same  amounted  to  £3,587,  against  £1,856  from 
1,227,046  nuts  in  1914.  The  total  net  profit  of  the 
year  was  equal  to  17%  on  the  issued  capital,  but,  as 
shown  above,  the  dividend  distribution  is  only  increased 
to  13J%,  against  10%  for  1914.  The  sum  of  £10,000 
is  placed  to  reserve,  and  the  carry -forward  is  raised 
from  £6,368  to  £11,042.  The  balance  sheet  shows 
£13,982  of  surplus  liquid  assets,  after  deducting  the 
amount  required  to  pay  the  final  dividend  of  8f  %  now 
declared.  Capital  expenditure  of  the  past  year  in 
respect  of  both  rubber  and  coconuts  was  £8,083, 
of  wtiich  £3,214  was  provided  by  depreciation  charged 
to  working  costs.  From  the  years  of  planting  shown 
below  it  will  be  seen  that  a  fairly  large  additional  area 
under  rubber  will  come  into  bearing  during  the  next 
two  years :  — 

Prior  to 

1908      1909  1910  1911  1912  1913  1914  Total 

Acres    Acres  Acres  Acres  Acres  Acres  Acres  Acres 

Rubber     ...  2,923       —  803  C56  —          8  27  4,417 

CoConuU  ...      573}     634)  99  532  649  IGOi  355  2,803J 

Areas  in  Bearing  in  1915  =  3,350  Acres  Rubber,  1,108  Acres 
Coconuts. 

The  Manager  estimates  that  for  1916  the  rubber 
crop  will  be  1,269,000  lb.,  and    the  coconut  produc- 


Total     Area  in 


Planted  Bearing    Output 


—Results  for  Years  to  Dacembep  31 
Av.  Yield 
per       Price 
Rubber  Bearing    Real 


Acres 
1912...  971 
1913.. .1,220 
1814...1,220 
1915.„1,220 


Acres 


lb. 
161,164 
211,360 
237,819 


Acre 
lb. 


3G0 
384 


ised 
per  lb. 
4/4 
2/11-1 
2/2-3 
2/4.8 


All-in"     Net 

Cost      Profit 

per  lb.       £ 
■2/0      17,'J42 
1/4-6    16,495    12,500 
1/0      14,403    11.250 

-/11-6  20,073    18,750 


^Dividend - 
Amt. 
£ 

17,500 


% 
70 
50 
45 


Market  Capitalisation  per  planted 


682 
620 

666         275,001    445 

Price  of  Shares,  14/Oc.d 
acre,  £137xd. 

The  estimated  crop  for  the  current  year  is 
300,000  lb.,  of  which  50,000  lb.  have  been  harvested 
in  two  months.  In  1917  and  ihe  few  following  years 
very  considerable  expansion  of  output  should  be  wit- 
nessed, consequent  on  the  coming  into  bearing  of  the 
relatively  large  plantings  of  1912  and  1913,  shown 
below :  — 


Prior  to 

1909 

1910 

1911 

1912 

1913 

Total 

598 

65 

67 

241 

249 

1,220 

.4t  full  maturity,  on  the  basis  of  an  average  yield 
per  acre  of  onlv  400  lb.,  the  annual  production 
should  be  488,000"ib.— say  as  from  1920.  Then  with, 
say,  2s.  per  lb.  for  rubber  and  lid.  all-in  cost 
the  annual  profit  would  be  about  £26,000,  or  over 
100%  on  the  Company's  issued  capital  of  £25,000. 
Should  the  present  level  of  price  for  rubber  be  main- 
tained the  cuiTent  year's  dividends  will  again  show- 
substantial  increase. 


.\xglo-Malay  Rubber. — Owing  to  war  conditions 
it  will  not  be  iK>ssible  to  issue  annual  accounts  until 
about  the  8th  prox.,  but  the  directors  have  decided 
(subject  to  completion  of  audit)  to  recommend  payment 
of  a  final  dividend  of  40%,  less  income  tax,  making 
60%  for  the  year  1915,  against  32%  for  1914. 
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LONDON    ASIATIC    RUBBER. 

This  Company's  report  for  ] 913  compares  very  favour- 
ably with  the  two  previous  annual  statements.  Thanks 
to  the  increased  crop  harvested  and  the  higher  price 
realised,  the  net  profit  from  rubber  production 
amounted  to  £72,587,  in  comparison  with  £49,137 
in  1914.  The  all-in  cost  of  production  showed  a 
slight  increase  to  Is.  3.07d.  per  lb.,  wliich  includes 
a  substantial  depreciation  allowance,  equal  to  Ifd. 
per  lb.  Adding  in  sundry  revenue,  the  total  profit 
available  for  dividend  in  respect  of  1915  amounted  to 
£75,139,  in  comparison  with  £51.284  in  respect  of 
1914,  £61,274  for  1913,  and  £86,202  for  1912  when 
the  average  price  realised  was  as  high  as  4s.  3d.  per  lb. 
The  average  [mce  of  2s.  5d.  per  lb.  reported  for  the 
past  year  was  a  good  one,  seeing  that  819,886  lb.  of 
the  crop  realised  2s.  2d.  per  lb.  The  balance  of 
427,925  lb.— 2,099  lb.  were  supplied  to  Eubber  Road- 
ways— ^must  have  fetched  something  like  2s.  9d.  per  lb. 
The  following  table  shows  the  progress  of  the  Com- 
pany in  the  past  four  years:  — 


1915 
Acres 
4,135 
2,821 
.l.oOO* 
Lb. 
1,24S,910 
305* 
302 
2/503 
1;3>07 
l'l-96 
£ 
147,734 
75,137 


-Tears  ended  December  31- 


1914 
Acres 
4,166 
2,610 
3,322 
Lb. 
1,131,4.H0 
351 
272 
2/1-47 
1/3 
0/10-47 
£ 
119,447 
70,310 


1913 

-Veres 

4,170 

2,626 

2,983 

Lb. 

1,000,736 

337 

341 

3;10-32 

1/7-57 

2,3-75 

£ 

142,691 

83,635 


1913 
Acres 
4,345 
3,404 
1,863 
Lb. 
706,945 
380 
163 
4/3-17 
1/10-63 
2;4-6S 
£ 
139,630 
55,201 


Planted  area  

^Uncultivated  area 
Average  acreage  tapped  ... 

Rubber  output      

Yield  per  acre  tapped 
"Yield  per  acre  planted     ... 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Proiit  per  lb.         

Value  of  rubber 

Total  expenditure 

Net  rubber  profit ... 

Sundry  receipts 

Brought  forward 

Total  available      

Allocations — 
.  Plai^d  to  reserve 
'  Dividend  paid 

Carry-forward 


Net  Capital  expenditure 3v'7''t         6,141 

Issued  capital  (£1  shares)  ...      169,762        159,762 

Surplus  liquid  assets        ...    -     ...        32,967  ■       34,876 
•   Estimated. 

t  Excess  of  current  liabilities  after  allowins  for  payment  of  final  dividend 
J   Depreciatiuu  billowed  iu  excess  fif  capital  cx|jt-ii..liturf'. 


72,587 
2.?53 
9,431 

49,137 
2,147 
8,078 

60,066 
1,308 
9,245 

84,419 

1,783 

13,043 

81,561 

67,362 

70,519 

99,245 

63,906 
(10%) 
20,656 

10,000 

39,941 

(25%) 

9,421 

15,000 

47.441 

(30%) 

8,078 

16,000 

75,000 

(50%) 

9,245 

84,561 

59,562 

70,519 

99,245 

29,364  35,860 

159,702        150;000 

13,607  iS,Si?t 


Present  Price  of  Shares,  8/3  c.d. 
planted  acre.  £147xd. 


Market  Capitalisation  per 


It  will  Ix;  noted  from  the  alx)ve  that  the  past  year's 
profit  was  sufficient  to  provide  dividends  aggregating 
nearly  47%  on  the"  issued  capital,  and  the  curtailment 
of  the  total  distribution  to  40%,  against  25%  in  1914, 
has  immensely  strengthenetl  the  financial  position,  the 
balance  sheet  showing  cash  assets  exceeding  cuirent 
liabilities  by  £32,267,  after  allowing  for  the  final  divi- 
dend payment. 

'  _The  estimated  crop -for  L916  is  1,310,000  lb.,  of 
which  216,243  lb.  have  been  obtained  in  the  first  two 
months.  Of  the  expected  crop,  524,160  lb.  have  been 
reported  as  sold  at  an  average  of  2s.  3.15(i.  per  lb. 
The  planting  of  the  estate  was  carried  out  as  follows, 
and  it  will  be  seen  that  all  but  a  small  proportion  of 
the  area  is  over  five  years  old  :  — 

1901-08     1909       1910      1911     1912     1913    1914     Total 
AcPM 3,594         266         218         21         30         20         7         4,166 

Area  in  Bearing  in  1916  =  8,500  acres  (approx.). 

At  full  maturity  we  should  place  the  annual  output 
at  1,500,000  lb.,  on  the  basis  of  an  average  yield  of 
350  lb.  per  planted  acre. 

At  the  present  price  of  8s.  3d.  cum  the  final  divi- 
■dend  of  30%  the  shares  yield  approximately  10%  on 
the  basis  of  the  past  year's  distribution,  and  the  out- 
look for  the  current  year  in  view  of  the  price  of  the 
commodity  is  bright.  However,  it  has  to  be  borne  in 
mind  'that  with  this  concern  the  all-in  cost  of  pro- 
duction is  comparatively  high  in  relation  to  the  large 
output,  and,  in  the  event  of  a  really  low  price  level 
being  established  for  rubber,  an  oll-in  cost  of  well  over 
Is.  per  lb.  would  be  a  distinct  handicap  in  competition 
•with  other  and  cheaper  large  producers. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

EST.-VBLISHED     1824. 

FUNDS    £10,250,000. 

TjRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
»NNUITIES.  PENSIONS,  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTOR-CAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCUMULATED    FUNDS £1,650,062 

SDBSCRIBEU     CAPITAL £300,000 

PAID-UP    CAPITAL £34,500 

LIFE,  FIRE,   ACCIDENT,    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  for  particulars  cf  Guaranteed  Cootracts  securing  a  Bonus  of 
£2  per  cent. 

To  the  Manager-1,  2,  &  3  QUEEN  STREET  PLACE,  LONDO.N,  E.C. 


ECONOMY 

AND 

HOW  TO  PRACTISE  IT. 


Apply  to  A.   D.   BESANT  (General  Manager), 

Clerical.  Medical  and  General  Li/e  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWmENT     ASSURANCES, 

WITH   OP  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General    Manaobr,  63  Threadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING  SAVINGS." 


Insimma  Itotes. 


WEST  OF  SCOTLAND   INSURANCE  OFFICE. 

As  the  result  of  the  operations  of  this  strong  little  fire 
and  accident  Company  in  1915,  the  dividend  on  the 
paid-up  capital  of  £35,000  is  maintained  at  the  excel- 
lent standard  of  15%,  the  amount  of  the  distribution 
liaving  been  nearly  covered  by  interest  earnings. 

The  Company  was  establishe<l  30  years  ago,  and 
has  been  prudently  managed,  the  business  up  to  1914 
having  been  built  uji  by  slow  and  graduol  stages.  The 
rate  of  progression  was,  however,  much  quickened 
during  last  year,  as  the  fire  premium  income  shows 
an  advance  of  over  5U%,  having  risen  from  £41,374 
to  £64,047.  The  trading  result  does  not,  however, 
appear  to  have  been  as  satisfactory  as  has. been  usual 
in  the  history  <>f  the  Company,  for  if  the  customary 
provision  of  40%  of  the  premiums  had  been  rri'ade  for 
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unoxpirod  risks  at  (ho  close  of  the  year  it  would  liiivo 
siiowii  a  loss  of  1;I,H47.  The  reserve  for  ui)ex|)ire<l 
risks  !it  the  ck>se  of  the  year  is  i''24/271,  which  is  loss 
than  3S%  of  the  preiuiiiins.  This  may,  of  course,  be 
sufficient,  but  the  alterotion  from  a  definite  staiulard  as 
hitherto  employed  has  to  be  noted.  Apart,  from  this 
provision  the  lire  reserve  fund  remains  at  £20,000, 
tlie  total  fire  fund  thus  amounting  to  £44,271. 

The  other  departmentnl  results  shown  in  the 
accounts  for  1915  aiv  as  follows: — 

Knipkyyers'  LiabiUlii  Section. — Preniiimis  (in- 
creosed  by  £226),  £3,753;  trading  profit,  £721; 
interest  earnings,  £149 ;  i-esulting  transfer  to  profit 
and  loss,  £870;  reserve  for  unexpired  risks,  maintained 
at  40%  of  the  premiums,  £1,501,  together  with  depart- 
mental reserve  fund  of  £5.()()0,  apart  from  provision 
for  outstanding  losses. 

Burglary  and  General  Section. — Premiums 
(decreased  by  £20).  £2.664;  trading  profit  of  £820 
transferred  to  profit  and  loss,  reserve  for  unexpired 
risk  being  maintained  at  40°',  of  premiums. 

To  the  profit  of  £1,690  transferred  as  above  shown 
from  the  accident  and  burglary  and  general  sections 
has  to  be  added  the  sum  of  £3.366.  being  the  difference 
between  interest  and  fees  credited  to  profit  and  loss 
account  (£4,262)  and  incom<\  tax  (£896)  debited 
thereto.  Thus  the  total  pix>fit  shown  in  the  accounts 
amounted  to  £5.056.  Provision  for  the  declared  divi- 
dend, less  tax.  absorl)s  £4.550,  and  the  balance  carried 
forward  in  profit  and  loss  account,  after  this  provision, 
is  increased  as  compared  with  last  year  bv  £506 — 
from  £2,260  to  £2,766. 

The  total  assets  as  shown  in  the  bnlance  sheet  on 
December  31,  1915,  amount  to  £148,239,  investments 
made  during  the  year  being  taken  at  cost,  and  the 
other  investments  remaining  at  the  values  stated  in 
the  preceding  yenr's  balance  sheet.  There  is  an 
investment  reserve  fund  of  £4,667. 

Apart  from  the  question  of  provision  of  deprecia- 
tion in  securities,  the  reserves  carried  forward  to  1916. 
aiter  provision  for  dividend,  are  as  follows:  — 

Geoeral  reserve  fund  (maiotained  as  on  Dec.  31, 

1914,  at)     :f40,000 

Fire  funds       44,271 

Employers'  liability    fund.s    (exclading  /912  in 

respect  of  ontftandiog  claims) 6.501 

Borglar;  and  f^eneral  insurance  fnnd        ...         ...  1,068 

Balance  carried  forward  in  profit  and  loss  acconnt  2,766 


£94,604 


This  represents  about  134%  of  the  total  premium 
income  in  1915,  which  amounted  to  £70,464.  This 
is  a  good  standard,  though  considerably  Ix-Iow  what  was 
shown  at  the  close  of  1914.  when  on  the  lower  pre- 
mium income  the  proportion  was  181%.  The  Com- 
pany's fire  experience  dui-ing  last  year  seems  to  have 
been  exceptional,  and  it  is  to  be  hoped  that  the  large 
increase  in  fire  business  shown  in  the  1915  account 
will  be  eventually   reimmerative. 

PEARL  ASSURANCE  COMPANY,  LIMITED. 

Next  to  the  Prudential,  but  a  long  way  after  that 
quite  exceptional  institution,  the  Pearl  Assurance 
Companj'  transacts  the  largest  industrial  life  business 
in  thjs  country ;  and  institutions  operating  in  this  field 
have  been  even  more  hardly  hit  than  ordinary  life 
offices  by  a  combination  of  circumstances  arising  from 
the  War.  The  Company's  annual  report  for  the  year 
1915,  'nevertheless,  gives  a  satisfactory  record  of  the 
development  of  new  business.  In  the  oi-dmary  depart- 
ment 25,740  policies  were  issued  for  £1,871 ,132.  and 
the  total  ordinary  life  premium  income  was  increased 
by  £44.873  to  £635,165.  This  result  was  attained 
without  any  increase  in  the  expense  ratio,  which  was 
under  14i%  of  the  premiums.  In  the  industrial 
branch  the  premiums  were  increased  by  £114.930  to 
£2.628,353.  In  this  section  there  is  a  decrease  in  the 
expense  ratio,    which  was   under  40%    for  the  first 


time,  so  far  as  we  can  ascertain,  in  the  Com])any'8 
history.  This  is  the  more  gratifying  seeing  that  over 
5,700  members  of  the  staff  have  joined  the  Colours, 
and  that  financial  assistance  has  been  given  to  them 
by  the  Company. 

Claims  by  death  show  a  lai'ge  increase  in  botii 
sections.  This  is  partly  accounted  for  by  losses 
through  deaths  on  the  "field,  which  amounted  to 
£76,089.  end  partly  by  the  working  of  the  Courts 
(Emergency  PoNvers)  Act,  which  has  very  seriously 
strained  .the  resources  of  companies  engaged  in  indus- 
trial life  business. 

The  question  of  the  valuation  of  securities  is,  of 
course,  another  disturbing  factor.  The  directors  ex- 
plain that  it  is  impossible  to  ascertain  the  exact  amount 
of  depreciation,  hut  refer  to  their  practice  of  creating 
and  maintaining  a  growing  reserve  fund,  and  of 
annually  writing  down  the  values  of  the  freehold  and 
leasehold  properties— £27,000  was  ajjplied  in  mak- 
ing an  addition  to  the  investment  reserve  fund  in  the 
ordinary  section,  and  £49,0(X)  was  similarly  applied  in 
the  industrial  branch,  out  of  revenue.  After  such  ad- 
justments the  ordinarv  life  fund  shows  an  increase 
of  £316,116  to  £4,148,023,  and  the  industrial  fund 
an  increase  of  £358,430  to  £5,619,848.  The  accident 
premium  income  amounted  to  £29,012.  and  the  rela- 
tive fund  at  the  close  of  the  year,  apart  from  provision 
for  outstanding  claims,  to  £14,824.  Employers'  lia- 
bility premiums,  £2,549;  relative  reserves,  £2.447, 
apart  from  provision  for  outstanding  claims. 

The  annual  valuation  at  fhe  close  of  1915  is  re- 
ported to  show  a  surplus  of  £198,110,  after  provid- 
ing for  all  liabilities.  This  is  applied  as  follows:  — 
.£140,000  is  carried  to  the  investment  reserve  fund, 
£10,000  is  added  to  the  pension  fund,  £14.005  is  paid 
to  the  Ordinary  shareholders,  and  £34,105  is  carried 
forward. 

No  bonuses,  as  arising  from  the  valuation,  ap- 
parently are  declared  on  policies  in  either  section  ;  nor, 
considering  the  circumstance  that  no  extra  premium 
has  been  imposed  for  war  risk  on  policies  in  force 
liefore  the  outbreak  of  hostilities,  is  this  surprising. 
Interim  bonu.ses  are,  however,  to  be  paid  on  all  partici- 
pating Pearl  ordinary  policies  which  mature  or  become 
claims  by  death  at  the  rate  of  17.<;.  id.  per  cent.,  this 
lieing  two-thirds  of  the  last  bonus  rate.  The  distribu- 
tion to  Ordinary  shareholders  is  reduced  to  10%  on 
the  paid-up  capital,  as  compared  with  45%  for  1914 
and  50%  for  1913. 

The  assets,  as  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £10,634,736.  This 
includes  the  sum  of  £350.000,  representing  the  cost  of 
the  purchase  of  the  goo<lwill  of  the  London,  Edin- 
burgii  and  Glasgow  .\ssurance  Company,  less  amounts 
written  off  therefrom  since  purchase.  On  the  other 
hand.  a[)art  from  capital  and  the  departmental  and 
investment  resen'e  funds,  the  balance  sheet  shows  a 
general  reserve  of  £180,000. 

The  directors  certify  that  a  careful  investigation  as 
to  the  actual  saleable  value  of  the  Stock  Exchange 
securities  on  December  31,  1915,  all  minimum  prices 
being  greatly  reduced,  compared  with  their  book  value, 
shows  that  the  investment  reserve,  now  amounting  to 
£216,000.  Is  much  more  than  sufficient  to  meet  any 
depreciation  of  the  permanent  securities,  that  adequate 
provision  bv  means  of  sinking  funds  has  been  made 
for  any  diflerence  between  book  value  and  redeemable 
value  in  the  case  of  such  securities  as  are  of  a  ter- 
minable charcter,  and  that  the  assets,  having  regard 
to  the  standards  indicated,  are,  in  their  belief,  in  the 
aggregate  fully  of  the  value  stated  in  the  balance  sheet, 
less  the  investment  reserve  and  reserve  funds  taken 
into  account,  and  make  ample  provision  for  all  the 
liabilities  of  the  Company. 

Of  the  investments  made  during  the  year,  the  Com- 
pany acquired  £564.029  in  British  Goverment  War 
Ivoan,  and  its  total  British  Government  securities 
amount€d  at  the  close  of  last  vear  to  £729,169. 
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Life  Assurance  at  Minimum  Rates 


PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  pitrticulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 


ST.     MILDREDS     HOUSE, 
Founded  1H48. 


POULTRY.     EC. 

Funds  £10  SOO  OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED, 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Office:  St    Mildrkds  House,   poultry.  London.  E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.O. 

Assets  exceed      -    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding:  65,  insur* 
inK  against  temporaryor  permanent  Loss  of  Income. 

SPECIAL     FEATUKBS. 
Capital  Sum  **  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sum  Sickness  and  Accident  Policy, 
Perfected  Sickoess  and  Accident  Policies. 

0HA8.  WINDETT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (incladiog  Life  Fonds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT,  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 


(1   No 

i  <  Z4-2B 


OFFICES  '  14-28  Lombard  Street ,  LONDON 
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COMING  WOOL   SALES. 
A    NEW  BATTLE   CRY. 

We  have  not  reviewed  this  important  branch  of  the 
trade  and  commerce  of  Great  Britain  for  some  con- 
siderable time,  preferring  to  let  things  find  their  own 
level  before  saying  anything.  After  the  great  doings 
at  the  Januaiy  sales,  the  February-March  series  saw 
a  rather  sharp  set-back  in  values  for  the  bulk  of  the 
wools,  and  next  Tuesday  the  third  series  are  due  to 
begin.  We  cannot  say  that  there  is  such  a  confident 
feeling  over  the  opening  that  one  would  like  to  see,  a 
fortnight's  interval  being  too  little  to  whet  the  appetite 
of  buyers  or  to  create  needs  which  would  find  expres- 
sion at  an  ensuing  series  of  sales.  Besides,  the  trade  is 
now  very  well  supplie<l  with  the  raw  material,  due  to 
the  fairly  large  direct  imports.  We  should  veiy  much 
like  to  have  seen  a  keener  desire  on  the  part  of  buyers 
to  acquire  fresh  stocks,  but  apparently  there  are  other 
matters  which  are  occupying  their  attention.  Still,  the 
Importers'  Committee  at  their  meeting  last  Tuesday 
decided  to  let  the  auctions  go  forward  as  previously 
arranged,  although  they,  knew  that  the  trade  has 
expressed  .i  faidy  strong  desire  for  a  .postponement 
till    after    Easter.        The   Importers'    Committee    no 


doubt  know  the  situation  in  London  better  than  buyers, 
and  their  view  is  that  to  have  postponed  the  sales 
would  have  dislocated  the  work  at  the  docks  and  up- 
town warehouses.  The  warehouse-keepers  were 
strongly  opposed  to  the  series  being  postponed,  labour 
to-day  having  to  be  considered  in  a  way  that  has  not 
previously  'been  known.  We  believe  that  we  are  stat- 
ing an  actual  fact  when  we  say  that  buyers  are  not 
greatly  opposed  to  the  auctions  taking  place  providing 
they  can  obtain  concessions  in  another  direction ;  but 
importers  must  not  be  surprised  if  prices  again  recede 
for  the  -bulk  of  the  crossbreds,  the  buyers'  view  regard- 
ing postponement  being  financial  pressure,  contending 
that  if  the  auctions  had  been  postponed  till  the  end  of 
April  they  would  then  have  been  in  better  form  for 
lifting  the  wools  which  are  available.  However,  that 
is  not  to  be,  so  everj'one  must  make  up  their  mind  to 
do  the  best  they  can  in  the  circumstances ;  and  if  real 
weakness  develops,  it  would  not  be  a  bad  move  for  the 
series  to  close  on  the  Saturday  of  the  second  week. 

We  give  below  our  usual  list  of  an-ivals,  whicn 
is  rather  interesting.  It  will  be  seen  that  all  told 
there  are  about  60.000  bales  of  crossbreds  availaF)le. 
or,  really,  two-thirds  of  the  wools  available  are  going 
to  be  wools  most  suitable  for  khaki  purposes.  We 
daresay  if  prices  decline  somewhat  it  will  suit  the 
Government,  and  should  enable  it  to  place  new  orders 
for  militaiy  fabrics  at  rather  less  money  than  recently. 
There  should  be  no  difficulty  in  lifting  merinos,  nor 
for  that  matter  crossbreds.  To  the  present  time  the 
arrivals  from  New  Zealand  have  been  sensibly  below 
normal.  Consumption  remains  abnormal,  hence  we 
see  no  reason  why  evei-y  bale  of  crossbreds  cannot  be 
taken  with  perfect  ease — that  is,  if  buyers  have  a 
mind  to  put  their  back  to  the  work.  The  following 
is  a  detailed  list  of  the  quantities  which  are  avail- 
able: — 


New 

Porward- 

Total 

Arrivals 

ings 

Old 

Available 

Gross 

Direct 

stock 

for  Sale 

Bales 

Bales 

Bales 

Bales 

Sydney 

...       32,100 

22,000 

2,400 

12,500 

Queenj^Ianil 

...        10,900 

6,600 

1,600 

6.CO0 

Port  PhUlip 

...       24,900 

21.000 

£00 

4,100 

Adelaide 

...        10.200 

9,000 

400 

1,600 

Swan  River 

2,«00 

— 

1,700 

4,100 

Tasmenia 

600 

— 

— 

400 

New  Zealand     ... 

84,800 

32,000 

3,300 

66,100 

Oape       

37,300 

31,600 

400 

6,200 

203,000 


122,000 


10,000 


91,000 


About  4,000  bales  Punta  Arenas  and  2,500  bales 
Falklands  will  be  oSered  this  series. 

Eegarding  the  probable  course  of  prices,  we  think 
that  merinos  will  not  show  much  change  compared 
with  last  series,  while  crossbreds  may  ease  a  little 
from  50 's  and  below.  That  will  depend  entirely  upon 
the  spirit  and  temper  of  buyers.  They  seem  to  be 
all  clamouring  for  cheaper  wool,  the  feeling  being 
general  that  if  crossbreds  do  fall  they  will  be  well 
worth  buying,  for  all  alike  anticipate  a  reversion  to 
higher  values  later  in  the  year,  when  the  bulk  of  the 
wool  has  been  lifted.  There  is  every  chance  of  wool 
becoming  cheaper  without  tops,  yarns,  or  pieces  fall 
in  a  corresponding  manner;  in  fact,  machinery  is  still 
the  dominating  factor  in  determining  prices. 

Wai-  seems  to  have  been  declared  between  the 
selling  and  the  buying  ends  of  the  trade.  This  is  to 
be  regretted,  but  buyers  have  for  a  long  time  main- 
tained that  they  have  not  met  with  treatment  to  which 
they  were  entitled,  and  have  at  last  decided  to  make 
demands  upon  the  selling  end  of  the  trade  for  some 
reform.  Of  course,  it  all  arises  out  of  the  unprece- 
dented conditions  which  exist  on  account  of  the  War. 
It  appears  that  the  extra  charges  which  buyers  have 
had  to  meet  on  account  of  delayed  deliveries  has  been 
a  source  of  constant  irritation,  more  especially  as  this 
is  due  to  no  fault  of  their  own.  The  conditions  of 
sale  are  that  wool  must  be  paid  for  fourteen  days 
after  the  date  of  sale  and  three  days'  extra  grace  are 
aUowed  by  way  of  free  storage.  If  wool  is  not  re- 
moved in  those  seventeen  days  from  the  various  ware- 
houses in  the  city,  rent  and  other  charges  areenforced. 
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It   is  customary  when   ( t   is  made  to  ask   for 

the  wool  to  be  handed  over  to  the  railway  companies, 
and  often  in  tlie  past  botli  the  dock  and  up-town 
wui-ehouse  keepers  have  been  unable  to  give  delivery, 
though  tliere  certainly  has  been  some  niiprovement 
during  the  past  three  months.  Still,  when  wool 
has  been  stored  solely  for  tiie  benefit  of  the  warehouse 
keepere  and  the  Port  of  London  Authority,  additional 
charges  have  been  made  to  buyers.  The  latter  contend 
that  when  wool  has  been  stored  it  has  not  been  for 
their  benefit,  but  for  the  bene6t  of  the  warehouse 
keepers,  and  they  should  therefore  stand  the  ex- 
pense therein  incurred.  A  large  and  important  meet- 
mg  of  the  British  Associution  of  Wool  Buyers  was 
held  in  Bradford  last  Monday,  when  it  was  decided 
to  petition  the  Colonial  Wool  Merchants'  Association 
for  an  extension  of  the  prompt  to  twenty-eight  days 
and  free  storage  for  the  same  period.  On  Tuesday  n 
meeting  was  held  in  the  city  at  which  both  merchants 
and  selling  brokers  were  present,  when  it  was  decided 
than  an  extra  seven  days'  free  storage  should  be 
accorded  to  buyers,  the  cash  payment  to  remain 
at  fourteen. days  as  at  present.  It  is  a  well-known 
fact  that  these  teiins  are  not  acceptable  to  the  Colonial 
section  of  the  British  Wool  Buyers'  Association,  and 
as  buyers  almost  in  a  body  have  pledged  themselves 
not  to  bid  unless  they  can  obtain  more  favourable 
terms,  there  is  every  likelihood  of  trouble  next  Tues- 
day. It  is  to  be  hoped  that  an  effort  will  be  made  to 
reconcile  the  two  ends  of  the  trade.  No  one  wants  ? 
strike,  and  it  will  be  a  disgrace  if  one  takes  place. 
W'e  have  thought  the  matter  soberly  over  and  it  seems 
to  us  that  if  the  Colonial  Wool  Merchants'  Associi- 
tion  is  determined  to  enforce  fourteen  days  prompt, 
which  is  certainly  reasonable,  they  might  extend  free 
storage  to  twenty-eight  days  or  offer  a  twenty-one 
days  prompt  and  t%venty-one  days'  free  storage  with 
three  days  of  grace,  which  will  mean  twenty-four  days 
in  which  to  allow  buyers  the  opportunity  of  getting 
the  wool  out  of  the  warehouses.  No  doubt  the  crax 
of  the  whole  question  lies  in  the  inability  of  the  rail- 
way companies  to  shift  the  wool,  and  it  seems  as  if 
consideration  will  have  to  be  shown  on  the  part  of  all 
sections  until  the  War  terminates. 
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AMERICAN  COTTON. 

Liverpool  :  Thursday. 

Prices  for  American  cotton  have  been  sympatheti- 
cally affected  by  the  sharp  decline  in  Egyptian,  the 
quotations  for  deliveries  of  wliich  are  to-night  quoted 
over  f(i.  per  lb.  lower  than  a  fortnight  ago.  The 
weakness  in  Egyptian  is  chiefly  owing  to  the  re- 
moval of  any  apprehension  regarding  an  invasion  of 
Egypt  'ny  the  enemy,  and  consequent  interference 
with  the  shipment  of  cotton  to  this  country.  While 
this  has  been  the  immediate  cause  of  the  relatively 
much  slighter  decline  which  has  been  registered  in 
American  cotton,  there  have  also  been  freer  offering 
by  .\merican  holders  in  the  States  and  freights  have 
been  easier,  but  the  recent  losses  through  submarine 
warfare  have  to  some  extent  counteracted  these  in- 
fluences and  brought  about  a  recovery  in  values. 
To-night  May-June  delivery  American  is  quoted  at 
7.561.  per  lb.,  and  May  Egyptian  at  10.73i.  per  lb. 

The  preliminary  final  report  of  ginning  was 
issued  on  the  20th  inst.,  and  the  total  amount  ginned 
to  the  end  of  February  was  given  as  11,059,000  bales, 
to  which  must  be  added  895,000  bales  linters.  It 
is  estimated  that  40,000  bales  still  remain  to  be 
ginned,  so  that  the  total  crop,  according  to  the  return, 
is  11,994,000  bales,  thus  confirming  crop  estimates 
of  12,000,000  bales.  The  commercial  crop  is  likely 
to  be  larger  than  this,  as  there  remained  a  surplus 
not  brought  mto  sight  of  nearly  1,000,000  bales, 
which  will  probably  figure  in  this  year's  "  into-sight  '' 
figures. 

As  we  have  previously  pointed  out,  the  quantity 
of  cotton  available  is  sufficient  for   the  season's  re- 


quirements provided  a  suitable  distribution  can  be 
armnged,  but  the  dilliculties  regarding  freight  leaves 
the  markets  of  the  world  with  a  superabundant  supply 
in  .\nierica  and  relative  scarcity  here.  At  the  end  of 
last  week  the  slock  of  cotton  in  Liverpool  and  the 
cotton  jiointing  hero  was  879,000  bales  American, 
against  1,608,000  last  year  and  1,205,000  in  1914. 
For  the  week  the  visible  supply  decreased  76,000 
bales.  To  make  our  position  comfortable  we  still 
require  this  season  to  import  close  on  1,000,000  balfeS. 
more  of  American  cotton,  and  with  so  many  difficul-'- 
ties  in  the  way  it  seems  clear  that  the  Liverpool 
price  must  be  made  very  attractive  to  secure  our 
supplies  for  the  balance  of  the  season.  Until  our 
needs  are  provided  for  we  have  little  faith  in  any 
serious  decline  in  values,  and,  so  far  as  we  can  judge, 
current  prices  are  likely  to  be  maintained  for  some 
time  to  come.  We  are  still  of  opinion  that  short 
sales  are  very  dangerous,  and  think  that  merchants 
and  spinners  who  enter  into  engagements  without  the 
protection  of  a  cover  are  acting  very  imprudently. 


STEWARTS  AND  LLOYDS,  LIMITED. 

This  well-known  Scottish  tube-manufacturing  Com- 
pany has  experienced  a  much  better  year  than  was 
anticipated  twelve  months  ago,  when  the  Chairman 
was  inclined  to  be  pessimistic  as  to  the  outlook,  in 
view  of  the  fact  that  no  less  than  1,850  em- 
ployees had  volunteered  for  service,  and  it 
was  feared  that  the  output  during  1915  would 
consequently  be  seriously  affected.  Whether 
this  has  been  the  case,  or  whether  higher  prices  have 
made  up  for  a  reduced  output,  is  not  stated,  but,  in 
spite  of  the  fact  of  losing  so  large  a  number  of  men, 
the  trading  profit  for  1915  is  larger  than  that  for  1914, 
amounting  to  £404,937,  as  compared  with  £400,064. 
But  it  should  h'e  noted  that  the  1915  figures  are  shown 
after  making  provision  for  the  estimated  liability 
under  the  Excess  Profits  Act,  &c.,  and  it  is  thus  evi- 
dent that  the  Company  has  done  even  better  than  the 
published  figures  indicate.  The  Company  is  an 
amalgamation  of  several  concerns  of  iron  and  steel 
tube  manufacturers  and  has  had  a  distinctly  success- 
ful career.  In  1909  a  re-arrangement  of  capital  took 
place,  whereby  the  Ordinary  shares  were  divided  into 
10%  Cumulative  Preferred  Ordinary  and  Deferred 
Ordinary  shares.  To  show  the  satisfactory  growth 
that  has  occurred  we  set  out  below  the  profits  made 
and  dividends  paid  for  each  year  since  1896 :  — 


Tear 
ended 
Deo.  31 


Trading 

Capital  ProOts,  &o.  Profits 

£  £ 

191.5     3,027,1)110         4'10,-.'.')9 

1914     2,011,900         401,190 

1913     2,127,800  409,395 

1913     3,175,000  371,073 

1911     1,9B2,500  332,r>37 


1910 
1909 


...  1,902,500    291,398 
1,962,500    234,735 


1908  1,750,000  289,808 

1907  1,760,000  2S2,123 

1906  1,7.'>0,000  369.407 

1905  1,750,000  232,8.'i8 

1904  1,750,000  228,178 

1903  1,750,000  270,979 

1902  1,050,000  160,336 

'901  l.O.-iO.OOO  160,731 

1900  1,0.10,000  199,296 

1899  1,050,000  178,574 

1898  1,0.50,000  139,077 

1897  750,000  102,994 

1896  750,000  102,025 


, DIvideiids , 

Net 

PreL 

Del. 

Profits 

Ord. 

Ord. 

£ 

% 

% 

36',197 

10 

12S 

341,237 

10 

12} 

357,401 

10 

121 

319,147 

10 

10 

284,384 

10 

5 

244,898 

10 

5 

230,075 

10 

6 

Ordinary 

243,406 

10 

241,847 

10 

229,775 

10 

199,197 

10 

19r,,211 

10 

194,314 

10 

104,132 

10 

114,376 

10 

1.52,702 

10 

137,301 

10 

101,842 

10 

78,318 

8 

77,418 

8 

As  already  stated,  the  trading  profits  for  1915, 
after  providing  for  the  excess  profits,  have  amounted 
to  £404,937;  rents,  interest,  &c.,  have  brought  in 
£1  322,  making  a  total  of  £406,259.  General 
charges  have  fallen  from  £55,728  to  £38,237.  The 
allowance  for  depreciation  is  maintained  at  £100,000, 
and  the  distributions  on  the  capital  are  the  same  as 
twelve  months  ago— namely,  3i%  on  the  Debenture 
stock,  6%  on  the  Preference  shares,  10%  on  the 
Preferred  Ordinary  shares,  and  12\%  on  the  Defen-ed 
Ordinary  shares.  The  allocation  to  the  reserve  fund 
has  been  increased  from  £50,000  to  £60,000,  and  that 
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to  the  employees'  benefit  fund  from  £10,000  to 
£20,000.  The  balance  of  £1,583  is  added  to  the 
carry-forward,  making  it  £102,849. 

The  manner  of  the  distribution  of  the  profits  for 
the  past  six  years  may  be  seen  from  the  following:- — 

Tear  ended  Dec.  31— 1916        19U        1913        1912        1911        1910 
££££££ 

Trading  profits 404,937    400,064    407,036    368,902    330,311    289,339 

Rents,  interest,  transfer 

fees,  &c 1,322       1,426         2,369        2,171        2,226        2,069 

406,259    401,490    409,396    371,073    332,637    291,398 


General  chaises 
Income  tax 
Directora'  fees,  Ac, 
Depreciation 
Debenture  int.,  3J% 
Preference  div.,  6% 
Ordinary  div.,  10% 
Deferred  dividend 

Reserve  fund 

Balance  ... 
Brought  forward 

Carried  forward 


38,237 

1      4,625 

100,000 
7,189 
33,000 
85,000 
53,126 
(12J%) 
80,000 


66,728 

4,525 

100,000 
7,817 
33,000 
85,000 
63,125 

(12J%) 
60,000 


47,469 
4,626  I 

100,000 
11,336 
33,000 
85,000 
53,126 

(121%) 
70,000 


40,338 

38,181 

36,284 

7.273 

5,657 

5,901 

4,315 

4,316 

4,315 

100.000 

70,000 

70.000 

12,260 

12,250 

12,250 

33,000 

33,000 

33,000 

86,000 

86,000 

85,000 

37,188 

10,625 

10,625 

(10%) 

(6%) 

(6%) 

47,817 

70,000 

32,156 

5,183        2,295        4,940        3,892        3,609 
97,666      95,371      90,431      86,539      83,030 


1,867 
81,163 


102,849   97,666   95,371   90,431   86,539   83,030 


It  will  be  seen  from  the  above  that  a  conservative 
distribution  policy  has  been  steadily  carried  out  by  the 
Company,  and  each  year  substantial  sums  have  been 
provided  for  depreciation  and  for  reserve.  At  the  end 
of  1915  the  reserve  fund  was  £450,000.  It  has  now 
been  brought  up  to  £510,000.  The  share  capital 
issued  remains  unchanged  at  £1,825,000,  but  redemp- 
tion of  some  of  the  Debentures  has  occurred,  bringing 
the  amount  in  issue  at  the  end  of  the  year  to 
£202,600.  The  total  expenditure  on  capital  account 
has  amounted  to  £1,627,149.  But  against  this  there 
has  been  accumulated  for  depreciation  a  sum  of 
£1,120,000,  bringing  the  net  expenditure  down  to  the 
very  low  figure  of  £507,149.  The  Company  has  in- 
vestments in  gilt-edged  securities  totalling  £517,031, 
while  there  ai'e  also  investments  in  subsidiary  com- 
panies standing  at  £232,051.  Stocks  and  work  in 
progi'ess  are  valued  at  £771,360.  as  against  £602.642 
twelve  months  aigo,  while  the  cash  in  hand  at  the  end 
of  last  year  amounted  to  £173,094. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  December  31  last:  — 


LIABILITIES. 

Share  capital  issued 

3J%  Debentures 

Reserve  fund         

Creditors  &  other  balances 
Profit  and  loss 


£ 

1,825,000 
202,000 
450,000 
657,028 
294,974 


Cash  

Investments 

Shares  in  subsidiaries 

Bills  receivable 

Debtors       

Stocks,  &c. 
Capital  expenditure 


£ 
173,094 
.517,031 
232,061 
26,393 
1,203,624 
771,36* 
607,149 

3,429,002 


It  will  be  realised  that  the  Company  occupies  a 
very  strong  and  sound  position,  which  amply  reflects 
the  exceedingly  good  management,  both  financially 
and  technically,  displayed  throughout  the  past.  On 
the  whole  we  imagine  the  outlook  to  be  quite  promis- 
ing, on  the  assumption  that  the  labour  question  is 
aatisfactory.  The  Company  should  have  no  difficulty 
in  disposing  of  the  whole  of  its  output  at  distinctly 
satisfactory  prices,  and,  assuming  that  sufficient  labour 
is  available,  there  is  eveiy  reason  to  believe  that  1916 
will  be  at  least  as  prosperous  as  1915.  On  the  basis 
of  a  12i%  distribution  the  Deferred  Oniinary  shares 
at  56.S.  give  a  yield  of  over  5J%.  The  10%  Cumu- 
lative Preferred  Ordinary  share  of  £10  each  stands  at 
17f ,  giving  a  return  of  £5  16s.  per  cent.  The  £10 
Cumulative  Preference  share  is  quoted  at  llf,  yield- 
ing £5  8s.  id.  per  cent.,  while  the  3J%  Debentures 
stand  at  97,  yielding  3f%. 

We  recapitulate  herewith  the  capital,  dividends, 
prices,   and  yields  afforded:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£   «.    d. 

»  2,600 

31%  Debs. 

...      100 

97 

3* 

3  12     6 

560.000 

6%  Cum.  Preference 

10 

119 

6 

6     8     4 

«60,000 

10%  Cum.  Prefd.  Ord 

10 

I't 

10 

6  16     0 

.425,000 

Deferred  shares 

• 

1 
Free  of  tax. 

66,0 

121« 

5     2  11 

WEBLEY  AND  SCOTT. 

In  August  1914  the  Ordinary  shares  of  this  Company 
could  be  picked  up  in  the  neighbourhood  of  6s.  6d. 
each,  They  are  now  22s.  Qd.  For  many 
years  the  Company's  career  was  far  from  suc- 
cessful. In  1906  the  capital  was  written  down, 
but  by  the  end  of  1913  the  dividend  on  the 
Preference  shares  was  14%  in  arrears,  and  a 
rearrangement  took  place  early  in  1914.  The 
results  for  1914  showed  a  very  substantial  improve- 
ment over  those  for  previous  years,  the  net  profit 
amounting  to  £16,377,  as  compared  with  £9,511  for 
the  previous  year.  The  result  was  that  the  Ordinai-y 
shares  received  a  dividend  of  7i%,  the  first  distribution 
since  the  reorganisation  in  1906.  It  is  doubtless  well 
known  that  the  Company  ranks  as  the  only  really  large 
manufacturers  of  pistols  and  revolvers  in  England,  and 
naturally,  therefore,  it  has  been  working  at  high  pres- 
sure since  the  outbreak  of  war.  The  result  is  wit- 
nessed in  the  enormous  expansion  in  profits  that  has 
occurred  for  1915,  the  figure  reaching  as  large  a  sum  as 
£61,277,  which  is  nearly  50%  in  excess  of  the  profits 
for  the  previous  five  years  combined.  The  Ordinary 
dividend  is  increased  to  15%,  and  of  the  balance 
remaining  of  £39,168,  £14,333  is  written  ofi  costs  and 
tools,  fixtures,  and  gauges  necessary  to  produce  the 
increased  output  of  revolvers  and  the  extra  cost  of 
machinery  due  to  war  prices  which  has  had  to  be 
paid,  while  £24,835,  together  with  £3,272,  makes  up  a 
total  carry-forward  of  £28,107. 

Herewith  we  show  the  manner  of  distributing  the 
profits  for  each  year  since  1909  :  — 


Tr.  ended  Dec. 

31—1916 

1914 

1913 

1913 

1911 

1910      1909 

£ 

£ 

£ 

£ 

£ 

£             £ 

Net  profit 

...    61,277 

16,377 

9,611 

7,640 

5,432 

3,187    6,208 

Preference  dividend 

...      7,036 

7,036 

7,036» 

7,036' 

4,690* 

—      4,397* 

Ordinary  dividend 

...    15,074 

a6%) 

7,638 
(71%) 

— 

~~ 

—          — 

39,168 

1,804 

2,476 

605 

742 

3,187    1.811 

Reserve.  &c.     ... 

...    14,333 

— 

1,600 

1,000 

1,000 

2,468t  1,600 

24,836 

1,804 

976 

—395 

-268 

719       211 

Brought  forward 

...      3,272 

1,468 

492 

887 

1,145 

426       213 

Carried  forward 

...    28,107 

3,272 

1,463 

492 

887 

1,145       426 

•  .\rrears. 

t  Includes  £1,468  written  off  special  expenditure. 

It  is  pointed  out  that  since  the  commencement  of 
hostilities  the  directors  have  expended  in  the  extension 
of  buildings,  plant,  machinery,  &c.,  upwards  of 
£30,000,  but  the  benefit  of  this  expenditure  was  not 
reflected  in  the  accounts.  The  assets  of  the  Com- 
pany at  the  end  of  last  year  were  shown  as 
£290,553.  The  largest  item  v^'as  that  of  goodwill, 
patents,  licences,  and  trade-marks,  which  stood  at 
£79,218,  which  is,  of  course,  much  too  large  a  sum  in 
proportion  to  the  total  assets  and  the  amount  of  profits 
that  have  been  normally  made  in  the  business,  while 
the  freehold  land  and  buildings  stood  at  £34,556.  We 
summarise  herewith  the  liabilities  and  assets  as  at 
December  31  last:  — 


LIABILITIES. 

£ 
217,750 

ASSETS. 

£ 
34,566 

Issued  yh'ire  cnpitil 

Land,  liuildinRs,  Ac. 

Sundry  creditore 

16,796 

Plant,  macliinerv,  Ac.    ... 

61,131 

Profit  and  liss     

56,008 

Stocks       

43,564 

Sundry  debtors 

37.317 

Cash          

28,999 

Invei^tmentfl         

5,788 

Goodwill,  Ac 

79,318 

290,653 


290,563 


Doubtless  the  Company  will  continue  to  do  very 
well  during  the  current  year,  and  profits  will  continue 
on  a  large  scale.  A  substantial  proportion,  however. 
will  have  to  be  handed  over.  Nevertheless,  there 
should  bo  little  or  no  difficulty  in  maintaining  the  divi- 
dend on  the  Ordinary  shares  at  15%.  The  £1  share 
has  risen  to  23s.  6ii.,  at  which  price  the  yield  afforded 
is  practically  14f  %.  The  £1  Preference  share  remains 
steady  at  16.f.  Gd.,  giving  a  return  of  about  7^%. 

This  may  be  seen  from  the  following :  — 

Amount            Description  Par  Price  Div.  Tield 

£                                                           £  %  £   ..   a. 

117,250  6%  Cum.  Prefer<nce           ...      1  16/6            6  7     5;. 

100,600  Ordinary  shares       I  33;6  15  14  12     7 
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MEETINGS 


OF    PUBLIC    COIVIPAI^IEIS. 


CHARTERED    BANK    OF   INDIA,   AUSTRALIA  AND 
CHINA. 

The  sixty-second  ordinary  goiuial  meeting  of  the  share- 
holders of  this  Company  was  lii>ld  on  March  29  on  the  Bank's 
premises,  38  Bishopsgate,  Sir  Montagu  Cornish  Turner 
(Chairman   of  tlio  Company)  presiding. 

Mr.  T.  H.  Whitcliead  (one  of  tne  managers)  read  the 
notice  convening  the  meeting. 

The  Chairman  said  :  Gentlemen, — In  the  first  place  I  have 
to  apologise  on  behalf  of  our  colleague,  the  Right  Hon.  Lord 
George  Hamilton,  for  his  ab.'^cnce  to-day.  I  regret  to  say 
that  ho  is  not  well ;  he  has  been  laid  up  for  about  a  fort- 
night, and  I  think  we  must  all  regret  his  absence  on  this 
occasion.  Our  colleague,  Mr.  W.  H.  N.  Ooschen,  has  also 
asked  me  to  apologise  for  his  absence  at  this  meeting,  as  he 
is  engaged  on  very  important  business  with  the  Treasury, 
and  that  must  come  before  our  own   business. 

The  War  and  British  Trade. 
I  think  we  shall  all  agree  that  the  report  and  balance 
sheet  now  presented  for  adoption  may  be  regarde<l  as  really 
satisfactory,  in  view  of  the  difficulties  and  drawbacks  under 
which  trade  and  finance  have  been  conducted  during  the  past 
year.  It  is,  indeed,  a  remarkable  fact  that,  in  spite  of  the 
Empire's  vast  military  operations,  both  in  the  West  and  in 
the  E^st,  the  trade  of  Great  Britain,  her  Colonies  and  De- 
pendencies, has  suffered  comparatively  so  little.  Thanks 
to  our  magnificent  Navy,  and  its  unwearying  and  un- 
ceasing patrol  of  our  coast-line,  and  the  protection  afforded 
by  it  to  our  trade  routes,  supplemented  by  the  enterprise 
and  bravery  of  our  mercantile  marine,  the  trade  of  Great 
Britain  still  continues  to  flourish,  and  is  of  con.siderable  pro- 
portions. It  is  true  that  the  exports  of  manufactured  goods, 
chiefly  Manchester  goods,  to  the  East  dooieased  in  value 
during  1915,  as  compared  with  1914,  to  the  extent  of 
£26.000.000.  I  have  taken  these  figures  from  the  Liverpool 
report  of  Messrs.  W.  H.  Nott  and  Company  There  are 
reasons  for  this  diminished  export,  which  I  need  not  enter 
into,  but  we  must  remember  th.at  the  exports  of  1912  and 
1915  were  far  above  the  average,  being  £101.000.000  and 
£116.000.000  respectively.  These  big  exports  led  to  over- 
stocking of  the  consuming  markets,  which  in  some  cases 
■were  in  an  unhealthy  condition.  Thanks  to  these  diminished 
exports,  the  holders  of  goods  were  able  to  dispose  of  the 
surplus  with  ease  and  %vith  profit  to  themselves.  It  is  satis- 
factory to  note  that  the  fii;ures  for  the  first  two  months  of 
this  year  show  quite  a  considerable  increase  in  value  of 
exports,  and  we  are  looking  forward  to  an  improvement 
during  the  coming  months  owing  to  the  abnormal  demand 
for  foodstuffs  and  raw  material. 

Qood  Exports  from  the  East  and  Hisher  Prices. 
Exports  from  the  East,  especially  from  India,  Ceylon, 
the  Straits,  and  Java,  &c..  have  been  exceedingly  good,  and 
have  been  limited  only  by  the  supply  of  tonnage  available. 
I  am  afraid  that  we  must  still  look  for  a  scarcity  of  tonnage 
and  for  a  high  range  of  freight,  but  these  are  drawbacks 
which  are  comparatively  trifling  in  themselves;  they  are  onlj' 
to  be  expected  in  times  of  warfare,  and  must  be  met  with 
reasonable  equanimity.  It  is  interesting  to  note  the  increase 
in  the  value  of  certain  foodstuffs  and  raw  material  during 
the  war  period.  Taking  pre- War  prices,  and  comparing  those 
prices  with  those  of  to-day,  I  note  the  following  facts  : — 
Sugar  has  increased  in  value  bv  50%,  wheat  bv  50%,  rice 
bv  77%,  tea  by  30%,  rubber  bv  "23%,  copra  bv  70%,  jute  by 
22% ,  indigo  by  333%  ,  hemp  by  116% ,  tin  by  47%  .  and  copper 
by  101%.  It  is  not  surprising  that  with  this  high  range  of 
prices  the  countries  which  are  producing  these  commodities 
have  experienced  a  period  of,  I  should  say,  unrivalled 
prosperity.  Nor  can  merchants  complain  if,  in  some  cases, 
under  the  circumstances,  additional  taxation  and  additional 
income  tax  have  been  imposed  to  meet  war  expenditure. 
Gentlemen,  we  must  not  overlook  the  fact  that  in  this  ex- 
cessively high  range  of  prices  lurks  the  danger  of  a  disastrous 
fall  when  the  time  comes  for  a  decrease  in  the  demand  for 
these  commodities. 

The  Bank's  Premises  in  Pekin. 

Shareholders  will  be  interested  to  learn  that  the  Bank's 
premises  in  Pekin  were  opened  on  December  29  last,  when 
a  number  of  distinguished  guests  were  present,  including 
Sir  John  .Jordan,  the  British  Minister,  with  the  chief  mem- 
bers of  the  British  Legation.  The  President,  Yuan  Shih  Kai, 
was  also  represented  on  that  occasion.  I  am  pleased  to  say 
that  our  representative  in  Pekin,  Mr.  Lucas,  has  been  most 
■warmly  received  by  the  members  of  the  Chinese  Govern- 
ment. We  have  also  established  ourselves  at  Haiphong, 
and  I  ought  to  have  mentioned  that  last  year.  We  have 
every  hope  that  we  shall  assist  in  the  development  of  the 


trade  of  IndoChina,  and  in  drawing  still  closer,  by  financial 
and  commercial  ties,  the  present  very  close  friendship  which 
exists,  and  which  we  trust  nuiy  always  exist,  between  Great 
Britain  and  that  great  country,  France.  The  glorious  con- 
duct of  her  army  during  the  present  War,  and  especially 
in  the  last  few  weeks,  has  won  the  admiration  of  her  Allica 
and  the  respect  of  the  whole  world.  Our  relations  in  Saigon 
and  Haiphong  with  French  bankers  and  merchants  are  of  the 
most  cordial  and  friendly  description.  I  would  also  mention 
in  regard  to  premises  that  our  new  premises  at  Singapore 
are  near  completion,  and  will,  I  think,  prove  a  hand.some 
addition  to  the  property  of  the  Bank. 

The  Staff  and  Military  Service. 
At  our  annual  niooting  la^l  year  1  mentioned  that  40% 
of  our  staff  had  already  joined  His  Majesty's  forces.  Since 
that  date  the  number  has  increased  very  considerably,  and 
every  eligible  man  in  this  ofiice  has  attested,  and  a  consider- 
able number  have  already  joined  the  Colours.  Of  our  men, 
52  have  obtained  commissions,  and  in  the  foreign  staff  six 
have  obtained  commissions.  One  has  been  killed,  three  of 
our  home  staff  have  met  their  deaths  on  the  battlefield, 
whilst  several  have  been  wounded.  One,  I  think,  particu- 
larly distinguished  himself  on  a  recent  occasion.  Mr.  Mal- 
colm Henderson,  who  was  in  the  aircraft  section — I  mention 
this  because  you  may  not  have  seen  it  in  the  papers — when 
engaged  in  a  flight  over  the  enemy's  lines  in  France  as  a 
pilot,  was  seriou.sly  wounded — one  of  his  legs  was  ab.solutely 
severed,  but  he  brought  his  machine  and  the  obsei^er  b.ack 
to  our  own  lines  in  safety.  I  think  that  man  is  a  hero. 
Gentlemen,  the  depletion  of  our  staff  has  been  partly  made 
good  by  the  employment  of  women  and  of  young  men  under 
military  age,  but  naturally  this  throws  a  great  deal  of  extra 
responsibility  and  additional  work  upon  the  shoulders  of 
those  who  have  remained  behind.  I  need  not  say  that  the 
extra  burden  has  been  cheerfully  accepted,  and  every  man 
and  every  woman  is  doing  his  and  her  best  to  meet  the 
conditions,  to  give  satisf.iction  to  all,  and  to  sacrifice  their 
leisure  if  required,  and  to  subordinate  their  personal  in- 
terests to  the  %velfare  of  the  Bank.  The  directors  desire  me 
to  express  their  profound  appreciation  of  the  efforts  of  all  our 
.staff  at  home  and  abro.id  in  carrying  out  their  various  duties 
during  this   time   of   extra   pressure. 

Provision  for  Depreciation  of  Securities. 

It  is,  therefore,  with  peculiar  pleasure  that  we  recommend 
that  the  usual  bonus  of  10%  be  granted  to  the  staff,  which 
involves  a  sum  of  £25,000,  and  I  am  sure  that  the  share- 
holders will  highly  approve  of  this  recommendation.  We 
also  recommend  that  £25,000  should  be  written  off  premises 
account,  and  that  a  dividend  of  14%  per  annum,  free  of 
income  tax,  which,  having  regard  to  the  higher  income  tax 
now  paid,  represents  an  increase  in  our  dividend,  be  paid 
for  this  year.  As  regards  the  appropri.ition  of  £160.0C0  to 
meet  the  further  depreri.ation  of  securities,  I  would  explain 
that,  following  our  usual  practice  in  former  ye,irs,  the  Bank's 
investments  were  written  down  on  December  51  last  to  the 
market  prices  then  ruling,  and  our  War  Loan  holding  was 
taken  at  cost  price,  as  noted  by  the  auditors  in  the  body 
of  our  report.  Since  that  date  some  further  minimum 
prices  on  the  Stock  Exchange  have  been  abolished,  and  a 
good  thing  too.  In  view  of  the  probable  issue  of  a  new  Wax 
Loan  on  a  higher  basis,  and  the  consequent  depreciation  in 
all  gilt-edged  securities,  the  directors  consider  it  most  de- 
sirable in  the  interests  of  the  shareholders  that  War  Loan 
stock  should  now  be  taken  at  market  rates,  and  that  other 
investments  should  be  written  down  to  a  basis  which  would 
represent  their  v.aluc  of  to-<lay.  I  think  that  is  a  sound  and 
wise  policy.  1  have  no  further  remarks  to  offer,  and  I  beg 
to  move  : — "  That  the  report  now  presented,  together  with 
the  balance  sheet  and  profit  and  loss  account,  be  approved 
and  adopted."  I  will  call  upon  Sir  Alfred  Dent  to  second 
that  resolution. 

Sir  Alfred  Dent,  K.C.M.G. ,  seconded  the  resolution. 

Mr.  R.  D.  Maclagan  asked  if  the  income  tax  was  in- 
cluded in  the  management  ev^pnses  and  general  charges  at 
head  office  and  branches,  £358.873. 

The  Chairman  replied  that,  so  far  as  paid,  it  ■was  ap 
included. 

The  Indian  Currency  System. 

Mr.  Ross  said  it  was  plea.sant  to  think  that,  during  the 
very  troublous  times  which  they  had  passed  through,  the 
interests  of  this  Bank  had  not  been  jeopardised  by  any 
failure  of  the  Indian  currency  system  on  which  the  great 
*rade  of  our  Dependency  was  conducted.  They  were  warned 
often  in  the  past  that  this  system  was  unsound  and  would 
break  down  in  .a  crisis,  but  they  had  had  the  crisis,  and  it 
was  now  generally  admitted  that  the  financial  system  which 
had  best  stood  the  shock  was  the  financial  system  of  India. 
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They  were  told  that  the  value  of  the  rupee  could  not  be 
maintained  permanently  unless  backed  by  a  gold  currency. 
India  had  no  gold  currency,  but  it  had  a  certain  numbei'  of 
sovereigns  in  circulation.  It  had  been  recently  stated  that 
these  had  been  melted  down  at  the  rate  of  20,000  to  25,000  a 
day,  or  79,000,000  a  year.  In  other  word.s,  India  was  busy 
eating  her  gold  currency,  and  doing  so  with  an  appetite  which 
must  be  the  de«pair  of  those  who  contended  it  was  necessary 
for  her  to  have  it.  It  was  very  satisfactory  that,  after 
18  months  of  terrible  u])heaval,  they  could  congratulate  each 
other  that,  so  far  as  the  Indian  currency  system  was  con- 
cerned, and  so  far  as  the  stability  of  the  riipee  was 
concerned,  they  were  on  a  firmer  basis  perhape  than  ever 
before. 

Mr.  Henley  asked  if  the  Bank  was  subject  to  Indian 
income  tax. 

The  Chairman  :  Yes,  sir,  and  I  regret  to  say  at  the  in- 
creased rate  of  6^%. 

The  resolution  was  then  put  and  carried  unanimously. 

The  Chairman  moved  that  a  dividend  at  the  rate  <.f 
14%  per  annum  for  th©  half-year  ended  December  31  laist. 
free  of  income  tax,  be  declared,  payable  on  and  after  the 
5th  proximo. 

Sir  Henry  S.  Cunningham,  K.C.I. E.,  secoiRUd  the  reso- 
lution, which  was  carried  unanimously. 

The  Chairman  also  moved  that  Sir  Alfred  Dent, 
K.C.M.G.,  be  re-elected  a  director. 

The  resolution  was  seconded  by  Mr.  Thomas  Cuthl>eitson, 
and  unanimously  agreed  to. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  L.  A. 
Wallace,  Mr.  Thomas  Cuthbertson  was  re-elected  a  director, 
and,  on  the  motion  of  Mr.  Henley,  seconded  by  Mr.  S.  K. 
Davis,  Messrs.  D.  C.  Wilson  and  H.  C.  K.  Stileman  were 
reappointed  auditoi-s. 

A  vote  of  thanks  having  been  accorded  to  the  Chairman, 
directors,  and  staff,  the  meeting  terminated. 


THE  NATIONAL  BANK  OF  INDIA,  LIMITED. 

The  ordinary  general  meeting  was  held  on  March  28  at 
the  Wcsleyan  Hall,  Bishopsgate,  E.G.,  Mr.  Robert  Camp- 
bell   (the    Chairman)   presiding. 

The  General  Manager  (Mr.  H.  Chalmers)  having  read 
the  notice   convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — When  we  last  met  a 
year  ago  I  believe  I  ventured  to  express  a  hope  that  our 
next  meeting  might  be  held  in  more  peaceful  times.  Un- 
fortunately, that  pious  wish  has  not  been  realised.  We  are 
(till  in  the  midst  of  this  great  War,  with  its  widespread 
devastation  and  its  appalling  loss  of  life,  and  it  is  still 
impossible  to  predict  when  the  present  heavy  strain  on  the 
country's  resources  will  be  relaxed.  With  every  available 
man  wanted  for  the  Army  it  has  been  a  trying  and  strenuous 
time  for  banks  and  other  institutions  like  ourselves,  but 
the  call  has  everywiiere  been  nobly  responded  to,  and  as 
regards  ourselves  I  think  our  own  record  is  a  particularly 
good  one.  We  have  given  every  encouragement  to  our  men 
to  volunteer,  and  we  have  made  liberal  allowances  to  all 
who  have  joined.  The  result  is  that  since  the  outbreak 
of  the  War  no  less  than  98%  of  the  eligible  staff  at  Head 
Office  have  volunteered  their  services,  of  whom  110  are 
already  with  the  Forces,  and  a  further  21  have  arranged  to 
join.  In  addition  to  this.  11  members  of  our  Eastern  Staff 
have  also  joined  the  Army.  In  fact,  all  our  eligible  single 
men  have  gone  or  are  going,  and  a  goixl  proportion  of  our 
married  men  as  well,  and  we  have  alre.idy  reached  the 
point  when  any  further  depletion  of  our  trained  .staff  would 
endanger  the  efficient  conduct  of  our  business.  It  is  of  the 
utmost  im[X)rtance  that  the  business  of  financing  the  coun- 
try's large  and  important  trade  with  India  and  the  East 
should  continue  to  be  conducted  with  smoothness  and  regu- 
larity. It  must  be  remembered  also  that  it  is  e.ssential 
that  we  should  be  able  to  ke<>p  our  Eastern  branches  sup- 
plied with  the  regular  and  necessary  contingents  of  trained 
men  fiom  the   Ijondon   office. 

Depletion  o!  the  Staff. 

As  I  have  just  said,  110  of  our  London  and  11  of  our 
Eastern  staff  are  already  with  the  Forces,  and  21  more 
are  in  course  of  joining.  Of  the  foi-mer  the  majority  are 
now  at  the  Front  in  one  or  other  of  the  fighting  area.s. 
Many  of  them  have  been  wounded,  and  I  am  soiry  to  say 
we  have  to  regret  the  loss  of  six  of  our  (iromi.sing  young 
men.  five  of  whom  were  killed  in  action  and  one  went  down 
in  the  Mah}j<i.  It  is  sad  to  think  that  these  young  lives 
should  have  been  called  upon  to  make  the  supreme  sacrifice, 
and  our  deepest  sympathy  is  duo  to  their  sorrowing  rela- 
tions. This  formidable  depletion  of  the  London  staff  has 
naturally  thrown  a  severe  strain  on  the  remaining  mem- 
bers. This  has  been  met  with  the  greatest  goodwill,  and 
I  have  no  hesitation  in  saying  that  our  success  in  dealing 
with  these  difficulties  is  mainly  due  to  the  zeal  and  energy 
with  which  they  h.ive  put  their  shoulders  to  the  wheel. 
We  have  to  some  extent  filled  the  vacancies  in  the  staff  by 
taking  in  women  clerks,  of  whom  we  have  ncAV  52  in  our 
employment.  I  am  glad  to  say  we  have  found  tliem.  on 
the  whole,  quite  satisfactory,  and  they  have  proved  very 
useful    (o   us  in  the  routine   work  of  the  office.      There  is  a 


limit,    however,    to    the   extent    to   which    we   can    use    that 
class  of  assistance. 

Satisfactory  Progress. 

To  come  to  the  accounts,  the  figures  of  the  balance 
sheet  again  show  satisfactory  progress.  Deposits  at 
£16,447,000  show  an  increase  of  £1,615,000,  a  considerable 
step  in  the  right  direction.  Acceptances  for  customers  are 
£250,000  less.  The  otlier  items  on  that  side  show  little 
change  of  any  consequence.  On  the  other  side  of  the 
account,  cash  and  bullion  are  less  by  about  £500,000,  which 
is  more  than  offset  by  an  increase  of  about  £1,050,000  in 
our  holding  of  Sterling  and  Rupee  Government  securities. 
The  £900,000  increase  in  the  former  is  due  to  our  having 
taken  up  a  million  of  the  4i%  War  Loan.  Property  ac- 
count shows  an  increase  of  £35,000,  r/wing  to  our  purchase 
of  the  preinises  in  Bombay  next  to  our  office  there,  and  to 
the  final  payments  on  account  of  our  new  Madras  office. 
Large  as  our  Bombay  office  is,  we  have  for  some  time  felt 
cramped  for  room,  and  we  were  glad  of  the  opportunity  of 
enlarging  it  by  taking  in  the  adjacent  building.  Bills  of 
axchange  are  higher  by  £1,409.000,  while  loans  and  dis- 
counts are  down  £480.000. 

Increased  Profit. 

The  year's  profit,  after  providing  for  all  bad  and  doubtful 
debts  and  for  a  well-deserved  bonus  to  the  staff,  is  £291,418, 
or  £22,000  better  tliaii  the  previous  year  and  within  £3,200 
of  our  record  prcjfit  in  1913.  Considering  the  exceptional 
times,  I  think  the  result  must  be  regarded  as  satisfactory. 
We  continue  our  16  per  cent,  dividend  tree  of  income  tax, 
and  I  woild  like  to  remind  you  that  in  these  days  "  free 
of  income  ta.x  "  means  a  good  deal  ;  in  fact,  16  per  cent, 
free  of  tax  is  equal  to  about  19  per  cent,  tax  deducted. 
We  pTopose  to  put  £25,(XX)  to  reserve  fund,  raising  it  to 
£1,200,000.  This  is  less  than  we  have  been  accustomed  to 
add  to  tho  reserve  fund  yearly,  the  reason  being  that  we 
have  had  to  set  aside  £76,273  to  write  down  our  securities, 
including  War  Loan,  to  market  prices.  We  propose  to  make 
our  usual  appropriations  of  £10,000  each  to  pension  fund  and 
property  account,  and  at  £103,140  we  carry  forward  £10,000 
more  than  the  amount  brought  in. 

The  Cnrrent  Year. 

For  the  current  year,  so  far,  we  find  business  going  on 
smoothly  and  satisfactorily.  One  serious  drawback,  however, 
is  the  scarcity  of  tonnage  and  the  great  advance  in  rates  of 
freight,  due  to  the  Government's  requirements  for  transport 
of  troops  and  munitions.  This  is  a  heavy  handicap  on  pro- 
duce shipments  ;  in  some  cases  its  effect  is  prohibitive,  and 
there  is  no  doubt  that  excessive  freight  charges  are  largely 
responsible  for  the  rise  in  the  price  of  foodstuffs  and  other 
commodities.  Some  closer  co-ordination  between  the  Govern- 
ment and  shipowners  seems  to  be  called  for  to  reduce  these 
charges  to   a  more  reasonable  level. 

Vou  will  have  seen  from  our  half-yearly  report  in  Sep- 
tember last  that  we  had  to  regret  the  loss  of  a  much-valued 
member  of  the  board,  Mr.  W.  A.  Bankier.  Mr.  Bankier, 
having  now  gone  to  reside  in  Scotland,  found  himself  unable 
to  attend  to  his  directors'  duties,  and  he  therefore  a.sked 
us  to  accept  his  resignation,  much  to  our  regret.  His  place 
has  been  filled  by  the  appointment  of  Sir  ,)ohn  P.  Hewett, 
late  Lieutenant-Governor  of  the  United  Provinces  and  Oudh. 
Sir  John  has  proved  himself  an  active  and  useful  member  of 
the  board,  and  you  will  presently  be  asked  to  confirm  his 
appointment. 

I  will  now  propose  the  first  resolution,  and  after  it  has 
been  seconded  there  will  be  an  opportunity  to  make  any 
remarks  or  to  ask  any  questions.  The  resolution  is  : — - 
"  That  the  rejiort  of  the  directors  and  statement  of  accounts 
for  the  year  ended  December  31,  1915,  be  received  and 
adoptcxl,  and  that  a  dividend  for  the  six  montlvs  to  Decem- 
ber 31.  1915,  at  the  rate  of  16  per  cent.  |  er  amiuni,  be  paid 
on  the  shares  of  the  Company  registered  at  this  d.ite, 
the  .same  to  be  payable,  free  of  income  tax,  on  and  after 
March  29,  1916." 

The  Deputy-Chairman  (Mr.  Robert  Williamson)  :  I  have 
much    pleasure   in  secoinling  the  resolution. 

No  questions   being  asked. 

The  Chairman  put  the  resolution,  and  it  was  carried 
unaiiiinously. 

The  Chairman  :  The  next  business  is  the  re-election  of 
directors.  I  have  much  p'easure  in  proposing: — "That 
Mr.  Robert  Miller  be  re-elected  a  director  of  the  Bank." 

Mr.  Alfred  Simsoii  :  I  have  much  pleasure  in  seconding 
that  proposal. 

The  motion  was  unanimously  .idopted. 

The  t'liairinan  :  T  have  much  pleasure  in  proposing  : — 
"  That  Mr.  .\.  V.  Duiilon  Best  be  re-elected  a  director  of 
the  Bank." 

Mr.  Robert  Miller  :  I  have  much  pleasure  in  seconding 
that   resolution. 

The  motion  was  unanimously  agreed   to. 

The  Chairman  :  I  .I'so  have  much  nleasure  in  proposing 
"That  Sir  .Tohn  P.  Hewett,  G.C.S.I..  C.I.E.,  be  reelected 
a  director  of  the  Bank." 

Mr.  .1.  N.  Stuart  :  I  have  much  pleasure  in  seconding 
that  resolution. 

The  motion  wivs  passed  unanimously. 
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The  Cltaimao  :  The  next  business  i~  liu  .i|j|>oinlmenl 
of  auditors,  wliicb  coiiws  from  (he  otlirr  xidc  >>f  tlio  table. 

Mr.  J.  li.  Hstlivrly  :  1  hikvu  much  |>U'a.siiro  in  iiro- 
posini;  : — "  That  Messrs.  Coopvr  Brothers  und  Coin|>any  bo 
re  eloctwl  auditors  I'f  the  Bank  tor  the  cjisiiing  jear  at  the 
romuncrutiiMi  uf  300  {guineas   |H'r  annum." 

Mr.   J.    H.  Wilson  ;   I  beg  to  second  that  proposal. 

The  motion  was  curried    unaiiiiiiously. 

Mr.  1).  D.  Coatli  :  I  have  iiuich  pleasure  in  proposing  :— 
"That  Messrs.  \V.  A.  Browne  and  Company  be  re-elected 
auditors  of  the  Bank  for  the  eiinuing  years  at  the  remunera- 
tion of  300  guineas  |>er  annum." 

Nfr.  J;unes  Hallidiiy  :  I  have  much  pleasure  in  sccoiKling 
that  resolution. 

The  ri'solution  was  unanimously  adopted. 

Vote  of  Thanks  to  the  Chairman  and  Directors. 

Mr.  D.  C.  Blair  :  Mr.  Clieirman  and  Gentlemen, — The 
motion  which  I  am  about  to  propose  is  one  which  has  only 
to  be  mentioned  by  me  in  order  to  be  received  by  you  all, 
I  am  satisfied,  with  enthusiasm  and  passed  with  acclamation. 
The  report  which  has  just  been  adopted  speaks  far  more 
eloquently  than  any  words  of  mine  could  of  the  care,  atten- 
tion, and  devotion  to  the  interests  of  the  Bank  on  the  part 
of  our  revered  Chairman  and  his  co-directors  during  the 
past  year.  With  these  few  remarks  I  have  much  pleasure  in 
proposing  : — "  That  a  vote  of  thanks  be  given  to  the  Cliair- 
man  and  directors  for  the  care  and  prudence  exercised  in 
conducting  the  affairs  of  the  Bank  during  the  past  year." 

C<Jonel  A.  F.  Watt,  D.S.O.  :  Mr.  Chairman,—!  have  very 
much  pleasure  in  seconding  the  vote  of  thanks  to  the  Chair- 
man and  directors  which  has  just  been  proposed,  and  I 
should  like  to  take  this  opportunity  to  pay  my  humble 
tribute  to  the  magnificent  patriotism  which  has  been  .shown 
by  the  Chairman  and  directors  and  the  staff  of  the  Bank, 
as  evinced  by  the  figures  which  our  Chairman  gave  at  the 
beginning  of  the  meeting.  I  am  sure  everybody  here  deeply 
appreciates  the  work  that  these  young  fellows  have  done  in 
the  field  ;  we  deplore  the  losses  which  have  taken  place,  and 
we  sympathise  very  deeply  with  the  relatives  of  tho.se  who 
have  fallen.      (Hear,  hear.) 

The   vote   was  cordially  approved. 

The  Chairman  :  Gentlemen,  on  behalf  of  my  colleagues 
and  myself.  I  beg  to  return  our  sincere  thanks  for  the  cordial 
resolution  which  has  just  been  passed. 

The  Valaable  Services  of  General  Manager  and  Staff. 

Mr.  H.  H.  Nelson  :  Mr.  Chairman  and  f'tentlemen, — The 
proposal  which  I  am  about  to  make  1  have  had  the  pleasure 
of  making  a  great  number  of  times  before  at  the  annual 
meetings  of  this  Bank,  and  never,  in  my  opinion,  has  it  been 
more  deservedly  merited  than  on  this  occasion.  I  should 
like  to  congratulate  the  board— although  it  has  already  been 
done — upon  the  wonderful  report*  that  they  have  been  able 
to  put  before  u.s.  Not  only  has  the  National  Bank  of  India 
been  able  to  keep  its  wicket  up,  but  it  has  played  ns  a 
splendid  winning  game  during  the  past  year,  and  I  am  sure 
that  we  all  anpreciate  the  efforts  which  have  been  made. 
(Applause.)  The  proposal  that  I  have  to  place  before  you 
is,  as  usual,,  with  regard  to  the  staff — the  team  who  have 
been  .so  busy  in  playing  the  game  which  I  have  mentioned 
and  to  whom  I  am  sure  we  feel  the  greatest  gratitude.  It 
must,  indeed,  have  been  an  extremely  strenuous  time  for  all 
those  engaged  in  banking  operations,  especially  for  those 
engaged  in  the  intricacies  whiih  are  necessary  in  the  conduct 
of  an  Eastern  bank ;  and  I  for  one  am  deeply  grateful,  as  I 
am  sure  all  my  fellow-shareholders  are,  to  those  who  have 
been  doing  the  work  for  us.  I  am  sure  we  share  largely — 
immen-sely — the  admiration  which  has  been  expressed  for  the 
patriotism  which  has  produced  so  many  soldiers  to  fight  the 
cause  of  our  country  in  the  awful  War  which  is  now  proceed- 
ing. There  are  two  things  which  to  me  seem  to  merit  the 
greatest  appreciation  and  praise.  One,  and  the  leading  one. 
is  the  patriotism  which  has  been  evinced  by  the  educated 
classes — I  will  put  it  in  that  way — the  gentlemen  of  this 
country  who  have  come  forward  so  nobly  and  have,  without 
any  force  or  restriction,  been  enrolled  as  soldiers  of  the  King. 
(Applause.)  The  other  is  the  marvellous  manner  in  which 
the  large  institutions  conducting  the  trade  of  this  country 
have  put  their  shoulders  to  the  wheel,  and  have  endeavoured, 
and  endeavoured  successfully,  to  help  every  effort  that  has 
been  made  to  supply  the  necessary  forces  which  it  is  absolutely 
essential  to  our  success  in  this  War  should  be  provided. 
Gentlemen,  eminently  among.st  these  people  comes  the 
National  Bank  of  India,  an(i  I  have,  therefore,  the  very 
greatest  pleasure — greater.  I  think,  tlian  I  have  ever  had 
before — in  proposing  :  "  That  a  vote  of  thanks  be  given  to 
the  General  Manager  and  the  staff  for  their  valuable  services 
to  the  Bank  duiing  the  nast  year."     (Applause.) 

Mr.  J.  Irwin  Davis  :  Mr.  Chairman  and  Gentlemen, — It  is 
a  great  pleasure  to  me  to  follow  Mr.  Nelson  in  eeocnding 
this  resolution.  He  has  proposed  it  in  such  an  admirable 
manner  that  I  think  there  is  nothing  more  that  can  be  said 
in  the  matter.     I  have  great  pleasure  in  seconding  it. 

The  Chairman  :  Gentlemen,  I  have  much  pleasure  in 
putting  this  resolution  to  the  meeting.  We  are  passing 
fhrough  difficult  times,  and  it  is  times  such  as  these  that 
bring  out   the  best  qualities  of  a  man.     (Hear,  hear.)     They 


have  dune  this  for  us,  at  all  ovenls — they  have  shown  ua  in 
a  pivictiial  and  omphulic  way  the  oxccllcnc*  of  the  staff 
that  we  are  fortunate  enough  to  possewi.      (Applause.) 

The  vote  was  unanimously  accorded  amid  applause. 

The  Cieneiiil  .Manager  :  i  beg  to  thank  you,  gentlemen, 
for  your  very  kind  vote  of  thanks  to  the  staff  and  myself. 
All  I  ran  say  in  return  is  that  we  shall  continue  to  do  our 
very  best  in  your  uiterests.     (.Vpplause.) 

The  proceedings  then  terminated. 


THE  EASTERN   BANK.   LIMITED. 

The  sixth  annual  general  meetnig  was  lield  on  .March  30  at 
4  Crosby  Square,  E.G.,  the  Right  Hon.  Lord  Balfour  of 
Burleigh,  K.T.    (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accomits,  said  :  Our  net  profits  for  the  year,  including 
£6,477  9j<.  W.  brought  forward  from  last  year,  amount  to 
£51.660  13«.  5rf.  We  propose  to  pay  a  dividend  to  the 
shareholders  of  5%  per  annum,  less  income  tax,  as  was 
done  last  year,  which  will  absorb  £30,000;  to  place  to  a 
reserve  fund  for  contingencies  £15,000,  and  to  carry  forward 
a  sum  of  £6,660  13-'.  5(/.  Turning  now  to  the  balance  sheet, 
you  will  see  that  there  is  still  a  small  amount  due  on  account 
of  unpaid  calls— namily,  £140  4«.  2rf.— but  this  figure  last 
year  stood  at  £1,347.  As  previously  explained  to  you,  we 
iiave  a  few  Belgian  shareholders,  and  your  directors  have 
avoided  any  harsh  action,  which  under  normal  circumstances 
might  have  been  justified.  The  greater  part  of  the  amount 
in  question  is  due  from  an  estate  which  is  now  being  realised 
and  will,  no  doubt,  be  paid  shortly.  The  reserve  fund  re- 
mains at  £55,000.  Compared  with  last  year's  figures  cur- 
rent accounts  show  an  increase  of  £425,000  and  fixed  de- 
posits £94,000.  Bills  payable  an  increase  of  £233,000. 
Ac^ceptances  on  a<count  of  c ustomers  are  about  £20,000  lower. 
Loans  payable  again.st  bills  and  securities  are  £239,000 
higher.  The  profit  and  lo.ss  account  I  have  already  dealt 
with.  Turning  to  the  credit  side,  our  c-ash  on  hand  shows 
an  increase  of  just  over  £300,000,  present  conditions  render- 
ing it  advisable  to  err  on  the  safe  side  with  regard  to 
liquid  as.sets.  Bullion  shows  a  decrease  of  £88,000.  Onr 
investment  account  at  £274,650  shows  a  slight  increase.  Had 
it  not  been  for  our  subscriptions  to  the  4^  %  War  Loan  the 
figures  would  have  been  considerably  reduced  owing  to  in- 
vestments maturing  and  being  disposed  of.  The  War  Loan 
is  taken  at  cost  price,  while  the  other  securities  when  officially 
quoted  have  been  written  down  to  prices  current  on  Decem- 
ber 31.  To  affect  this  the  amount  provided  for  further  con- 
tingencies last  year  has  had  to  be  drawn  upon.  You  will, 
no  doubt,  have  "observed  that  India  3^  %  sterling  certificates 
for  the  face  value  of  £23,000  are  now  held  by  the  Bank 
of  England  on  behalf  of  the  Government  of  India,  a  corollary 
to  our  being  entrusted  with  the  Government  of  India's 
accounts  at  Basra.  In  loans  receivable  and  advances  we  see 
an  increase  of  nearly  half  a  million,  and  I  should  like  to 
repeat  that  this  amount  represents  liquid  assets  which  have 
been  subjected  to  the  most  careful  scrutiny  on  the  part  of 
your    directors. 

The  trade  of  the  world  has  been  handicapped  in  many 
ways,  and  naturally  we  as  foreign  bankers  have  suffered. 
You  will  remember  at  our  last  meeting  I  told  you  that 
the  outlook  in  India  was  good,  and  that  the  amount  of 
surplus  wheat  available  for  export  from  that  country  was 
likely  to  l)e  very  large.  Unfortunately  for  our  business,  the 
Indian  Government  prohibited  the  export  of  wheat  and  tocJc 
into  their  own  hands  the  buying,  shipping,  and  selling  of 
the  crop,  employing  for  this  purpose  the  merchant  firms  of 
India  who  had  previou.sly  conducted  similar  business.  The 
conditions  in  India  during  the  year  under  review  were  not 
conducive  to  large  profits.  .Money  was  only  in  very  moderate 
demand,  and  no  signs  of  improvement  were  shown  until 
almost  the  end  of  the  year.  As  notified  in  the  Press,  a 
brr.nch  of  the  Bank  was  opened  in  Basra  at  the  end  of 
September  last,  and  we  are  pleased  to  say  that  we  have 
been  entrusted  with  the  Government  of  India's  accounts  at 
that  port.  Your  directors  are  of  opinion  that  tlie  trade  of 
Basra  will  increa.se  imdcr  British  rule,  and  hope  that  in  the 
course  of  a  short  time  the  branch  will  be  upon  a  paying 
basis.  It  will  also  be  of  great  assistance  to  our  Bagdad 
branch  when  we  i-eopen  there.  I  will  conclude  with  a  short 
reference  to  Bagdad.  The  position,  ,-:s  explained  to  you 
at  our  last  general  meeting,  is  unchanged,  and  we  have  had 
no  communication  with  the  branch  since  our  European  staff 
there  was  denorted.  The  Manager  of  the  br.inch  is  now 
stationed  at  Basra,  and  directly  conditions  admit  of  his  .so 
doing  he  will  proceed  to  Bagdad  to  look  after  our  interests 
there.  In  the  meantime  we  can  only  exercise  patience.  I 
cannot  close  without  ,-n  expression  of  regret  at  the  loss  we 
have  recently  suffered  in  the  untimely  death  of  onr  Calcutta 
manager,  .Mr.  Harvey  Jones.  His  furlough  was  almost  due. 
but  owing  to  illness  he  left  Calcutta  with  his  wife  and 
family  towards  the  end  of  January  la.st,  and  we  were  deeply 
urieved  to  receive  news  of  his  death  at  .sea.  He  was  a 
loyjil  and  devoted  «erva"t  to  the  Bank,  and  his  loss  is  greatly 
to  be  deplored.  I  will  now  move  :  "  That  the  report  be 
adonted,"  .nnd  I  will  ask  Mr.  Haskell  to  second  the  motion. 
Mr.  .1.  .'^.  Haskell  seconded  the  resolution,  and  it  was 
unanimously   carried. 
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ENGLISH  AND  SCOTTISH   LAW  LIFE  ASSURANCE 
ASSOCIATION. 

The  annual  general  meeting  of  the  proprietors  wa3  held  on 
March  29  at  33  St  James'e  Square,  Mr.  M.  F.  Monier- 
Williams  (the  Chairman)  presiding. 

The  General  Manager  (Mr.  Albert  G.  Scott)  having  read 
the  notice  convening  the  meeting, 

The  Chairman  said  :  Gentlemen, — With  your  assent  I  pro- 
pose to  take  the  report  and  accounts  Vfhich  have  been  circu- 
lated as  read.     In  the  abnormal  circumstances   in  which   we 
are  again  meeting,  and   upon  which  I  need  not  enlarge,  I  do 
not  think  that  any  very  useful   purpose  would   be  served  by 
my  taking  up  much  of  your   time   in   reference   to   these,  as 
no  very  useful  comparisons  can  be  drawn  between  the  figures 
of  the  year   under  review   and  those  of  more   norma!   times. 
A    large   part    of   our  ordinary    clientele   has,    owing  to   the 
military    demands    of    the    country,    only   been   available   for 
canvass,  subject  to  special  war  conditions^  while,  owing  to  the 
fact  that  from  the  very  outset  of  the  War  the  directors  ha\e 
felt  that  it  was  incumbent  upon  them  to  rele.ise  every  eliginle 
man    for  service    with  the   Colours,   not   only    has   our   head 
oflJoe  staff  been  greatly    diminished   in   numbers,    but    that 
portion  of  the  staff  which  is  more  directly  concerned  in  the 
acquisition   of  new   bu.siness  has  been  greatly   reduced.     Our 
operations  have  therefore  necessarily  been  restricted,  and  Dhe 
limitations    imposed   upon    us    by    the    circumstances    of   the 
time  are  reflected,  as  you  will  have  expected  to  be  the  case. 
in  our  new  business  figures,  which  reached  some  60%   of  the 
amount  completed  in  the  previous  year,  and  in  our  premium 
income,    which   was    adversely  affected   also   bv   a    reduction 
in  the  amount  of  single  and  extra   premiums  "receive<i.      On 
the   other    hand,  our    commission   payments   have    been   less. 
and,    a^   economies   have   been    effected    in    other    directions] 
there   is   a    considerable   reduciion    in   our   total   expense.s    of 
management,  as   well  as  in  their   ratio  to   premium   ircome. 
War  Olaims. 
Our  mortality  record  has,   of  course,  been  affected  by  the 
War  to  a  larger  extent  than  in  1914,  and  the  total  clairns'  by 
death  exceed  the  normal  expecUtion.     If,  however,  the  direct 
War  claims  of  the  year  be  deducted—some  £30,497  in  all— the 
net  amount  would    be   found   to   have  been   well   within  that 
expected   an,d   provided  for.       The  net  interest  return  shows 
a  diminution  attributable  to  the  greatly  increased  income-tax 
charges,  the  amount  paid  by  the  Association  under  this  head 
having   risen  from  £9.660   in    1914  to    £17.469   in   1915     an 
increase  of  no  less  than  £7,809.     Some  relief  will  be  secured 
in  the  near  future  owing  to  the  very  tardy  concessions  which 
has  been  wrung  from  the  authorities,  under  which  we  shall 
•ecure  an   allowance  in   respect   of   our  expenses  of   manaire- 
ment,  though,  on  the  other  hand,  we  Rave,  of  course    to  face 
an  increased    rate  of  tax.      The    improved    return   which    we 
shall   no    doubt   receive    for    a  long   time   in  respect   of    new 
investments   will,   however,  no    doubt   continue   to  operate  in 
favour  of  the  Association. 

The  Depreciation  of  Investments. 
I  now  turn  to  the  most  important  question  dealt  with  in 
the  report— VIZ.  that  of  depreciation.  As  you  are  aware, 
our  quinquennial  valuation  fell  to  be  made  as  on  November  31 
last,  and  the  very  difficult  and  responsible  duty  was  placed 
on  the  directors  of  determining  the  method  to  be  adopted 
invaluing  the  Association's  assets  at  a  time  of  great  uncer- 
tainty. While  it  might  possibly  be  urged  that  the  whole 
burden  of  known  and  estimated  depreciation  should  not 
be  thrown  upon  one  quinquennium,  your  directors  felt  that 
it  was  incumbent  upon  them  to  adopt  a  very  cautious  and 
conservative  line,  and  they  have  therefore  made  what  was, 
in  their  opinion,  adequate  provision  in  respect  of  deprecia- 
tion ae_  on  December  31  last,  writing  off  some  £242.000, 
mainly  in  respect  of  Stork  Exchange  securities.  With  funds 
stdl  exceeding  £3,000.000,  the  Association  is  maintained 
in  a  thoroughly  sound  financial  condition,  notwithstandin" 
the  strain  of  the  great  crisis  through  which  the  country  is 
passing,  and  the  directors  arc  convinced  that  the  steps  they 
have  taken  are  those  best  calculated  to  promote  the  ultimate 
interests  of  the  general  body  of  policyholders  and  of  the 
shareholders.  The  effect  of  this  decision  upon  the  results  of 
the  quinquennial  valuation  will  be  more  fully  dealt  with  by 
me  at  the  special  general  meeting  which  follow.s".  The  only  poiii't 
in  the  balance  sheet  that  calls  for  special  mention  "is  the 
large  increase  in  our  holding  of  Britisli  Government  securities, 
which  you  will  no  doubt  have  noted  with  approval.  The 
funds  .so  invested  hrive  been  provided  by  the  sale  of  the  great 
bulk  of  our  American  securities,  thu.s"  doubly  assisting  the 
national   finance. 

Tribute  to  the  Staff. 

I  must  again  avail  myself  of  the  opportunity  of  acknow- 
ledging most  cordially,  on  behalf  of  the  Ivondon  board,  the 
services  rendered  to  the  Association  by  their  Edinburgh 
colleagues,  who  arc  so  ably  represented  here  to-day,  and 
whose  co-operation  at  a  time  of  exceptional  difficulty  has 
been  more  than  ever  valued.  I  should  like  also  to  refer  most 
appreciatively  to  the  efforts  of  our  successful  branch 
managers  and  agents  in  seeking  for  new  business  under 
extremely  difficult  conditions,  and  to  the  assistance  they 
have  had   from  our  country   and   Dublin  boards.     In  parti- 


cular I  ought  to  mention  our  Secretaries  in  Ireland,  Messrs. 
David  Drimmie  and  Sons,  our  Glasgow  Secretary,  Mr.  Penn, 
and  our  Chief  Metropolitan  Inspector,  Mr.  Alfred  Jackson! 
It  is  also  due  to  our  depleted  staff  that  the  board  should 
acknowledge  the  zeal  and  loyalty  that  has  been  displayed  by 
them.  You  will  be  interested  to  know  that  we  are  well 
represented  in  the  .Military  Forces  of  the  Crown.  One  mem- 
ber of  the  board,  Lieutenant-Colonel  the  Hon-  Sidney  Peel, 
is  in  command  of  his  regiment,  the  Bedfordshire  Yeomanry. 
Major  Wansbrough,  our  City  Secretary,  has  been  mentioned 
in  despatches.  A  member  of  our  Actuarial  Department  has 
received  the  Cross  of  the  Russian  Order  of  St.  George  for 
gallantry  in  the  field,  while  a  considerable  percientage  of  our 
pre-war  staff  are  on  active  service.  You  will  observe  from 
the  report  and  notice  of  meeting  that  various  resolutions  are 
to  be  submitted  for  your  consideration.  It  will,  I  think,  be 
well  to  dispose  fir.st  of  our  formal  business,  and  I  will,  with 
your  permi.ssion,  for  the  moment  defer  my  explanation  of  the 
objects  of  these  special  resolutions.  1  do  not  think  that 
I  can  with  advantage  add  anything  with  regard  to  the 
operations  of  the  year,  but  I  shall  have  pleasure  in  answering 
questions  that  any  shareholder  may  wish  to  put  before  pro- 
ceeding to  move  the  adoption  of  the  report  and  accounts. 
I  now  beg  to  move  :  "That  the  report  of  the  Board  of 
Directors,  with  the  annexed  revenue  accounts  and  balance 
sheet  and  auditors'  report,  now  taken  as  read,  be  and  they 
are  hereby  received  and  adopted." 

Mr.  R.  Strathern  seconded  the  motion,  which  was  unani- 
mously adojited. 

Mr.  E.  Noel  (Vice-Chairman)  moved  "That  Sir  Edward 
Liiigard  Lucas,  Bart.,  and  the  Right  Hon.  Lord  Castletown, 
K.P.,  be  and  they  are  hereby  severally  re-elected  members 
of  the  Board   of   Directors." 

This  was  seconded  by  Mr.  W.  P.  Norton  and  carried ; 
and  on  the  motion  of  Mr.  J.  Adam,  seconded  by  Mr.  J. 
Balfour-Kinnear,  it  was  further  resolved  "  That  Charles 
Cook,  Esq.,  W.S..  be  and  he  is  hereby  re-elected  a  member 
of  the  Edinburgh  Board." 

Mr.  J.  Douglas  Watson  proposed,  Mr.  William  Bennett 
seconded,  and  it  was  resolved  "That  Messrs.  Turquand, 
Youngs  and  Company,  chartered  accountants,  be  and  they  are 
hereby  re-elected  auditors  m  London  for  the  now  current 
financial  year  and  to  hold  office  until  the  next  annual  geneial 
meeting";  also  "That  James  Campbell  Dewar,  Esq.,  char- 
tered accountant,  be  and  he  is  hereby  re-elected  auditor  in 
Edinburgh  for  the  now  current  financial  year  and  to  hold 
otlice  until  the  next   annual  general   meeting." 

The  Chairman  then  explained  the  nature  and  object  of 
special  resolutions  effecting  additions  to,  alterations  in,  and 
omissions  from  the  deed  of  settlement  which  were  recom- 
mended by  the  Boards,  and  these  were  unanimously  ap- 
proved. 

The  Quinquennial  Valnation. 

A  special  general  meeting  was  then  held  for  the  con- 
sideration of  the  actuary's  report  as  to  the  v,iluation  in 
respect  of  the  quinquennia!  period  ended  December  31,  1915. 

The  Chairman  said  :  Gentlemen, — I  have  now  to  direct 
your  attention  to  the  actuary's  report.  At  a  time  calling  so 
obviously  for  the  exercise  of  caution,  Mr.  Spencer,  in 
making  his  valuation,  dismissed  from  his  mind,  with  the 
entire  approval  of  the  Board  of  Directors  and  of  the  Edin- 
burgh Board,  any  question  of  possible  relaxation  in  the 
stringency  of  his  valuation  standards  .as  regards  the  Asso- 
ciation's liabilities,  and  these  have  therefore  been  estimated 
on  the  well-known  and  widely  adopted  Om  Mortality  basis, 
with  3%  interest,  as  in  1910.  A  cautious  and  conservative 
line  having  also  been  taken,  as  I  have  already  explained,  in 
valuing  the  Association's  assets,  no  general  bonus  distribu- 
tion can  be  recommended  in  respect  of  the  past  quinquen- 
nium. Similar  caution  to  that  we  have  shown  has  been  dis- 
played by  other  important  offices,  and  their  example  will, 
we  believe,  be  followed  ;  but,  whether  this  be  so  or  not,  your 
directors  came  to  the  conclusion,  after  the  fullest  and  most 
careful  consider.ation,  that  in  times  like  the  present,  when 
uncertainty  prevails  as  to  future  national  requirements  in- 
volving possible  further  depreciation,  and  having  regard  to 
other  obligations  impose<l  upon  life  offices  generally  by  the 
War,  they  were  bound  to  conserve  the  resources  of  the  Asso- 
ciation. A  bonus  might  h.ave  been  declared  by  relaxing  the 
standards  of  valuation  which  we  have  set  up  for  ourselves, 
both  as  regards  liabilities  and  assets,  but  the  immediate 
effect  of  any  such  distribution  would  have  been  to  increase 
our  liabilities  and  to  have  laid  ourselves  open  to  criticism  on 
the  ground  that  we  hnd  t.nken  very  short  views  and  that 
in  a  great  emergency  we  h.id,  for  the  sake  of  present  popu- 
larity, adopted  a  course  which  had  impaired,  instead  of 
strengthening,  our  financial  position.  I  need  scarcely  say 
that  we  greatly  regret  any  disappointment  that  may  be 
felt  by  individual  policyholders,  but  we  ask  them  to  bear 
in  mind  that  the  Association  remains  in  a  position  to  reap 
full  advantage  from  any  improvement  that  m.ay  ultimately 
take  place  in  the  value  of  securities,  and  th.at  the  prospects 
of  the  general  body  of  policyholders  as  regards  future  distri- 
butions are  greatlv  better  than  would  have  been  the  case  had 
a  weaker  policy  been  pursued.  At  our  previous  meeting  I 
reminded  you  of  the  sources  from  which  the  proprietors' 
dividends  are  derived,  and  I  need  now  only  point  out  that. 
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u  regard*  the  life  assurance  fund,  the  proprietors  will,  by 

our  ili'ii«iiin,  bo  r«'strii't*«l  to  tlio  amount  to  which  th«y  r.rc 
entitled  in  resp<><-t  of  interim  Ixniiia  paid  during  the  pa«t 
quini]uoMniuin.  The  contribution  from  th<>  annuity  fund 
is.  of  course,  loss,  ami  the  result  i.h  that  a  rediiciyl  dividend 
at  the  rute  of  4j>.  9rf.  per  share,  fn*  of  incx)nu>  tax,  will  lie 
available  for  the  next  five  years,  subject,  however.  U>  any 
addition  by  way  of  interim  dividend  that  the  dire<tors  may 
from  time  to  time  feel  ju.itifiivl  in  declaring  and  be  em- 
powered! so  to  do.  But  for  the  War,  gentlemen,  there  can 
be  little  doubt  that,  as  the  actuary  points  out,  a  bonus 
distribution  on  the  scale  of  the  last  valuation  could  have 
been  easily  maintained.  That  this  has  not  been  possible  is 
attributable  to  circumstances  entirely  beyond  our  control, 
and  we  are  convinced  that,  in  having  made  security  our  first 
concern,  we  shall  have  your  approval  and  that  of  all  those 
best  qualified  to  judge.  I  shall  bo  glad  to  answer  any  ques- 
tions or  to  hear  anything  that  any  proprietor  has  to   say. 

The  Board  ConKratalated. 

Mr.  Charles  Willis  said  lie  would  like  to  congratulate 
the  boiirds  upon  the  wisdom  of  their  decision  in  paying  no 
bonus,  in  facing  the  position  bravely  and  writing  down  to 
the  e.xtent  of  practically  a  quac}er  of  a  million  the  value 
of  the  asiiets.  One  could  not  conceive  that  the  new  invest- 
ments which  they  had  made  in  Government  securities  could 
depreciate  very  materially.  Indeed,  he  thought  that  in  the 
course  of  another  quinquennium  they  would  see  them  at  an 
enhanced  value,  and  that,  while  the  policyholders  whose 
policies  might  mature  during  that  time  would  to  a  certain 
extent  suffer,  the  main  bulk  of  the  policyholders,  in  the 
long  run,  as  well  as  the  shareholders,  would  benefit  by  the 
conservative  policy  now  adopted  in  retaining  the  money 
in  hand.  That  money  would  be  re  invested,  and  would,  he 
was  certain,  be  earning  interest  for  the  future  benefit  of  all 
concerned. 

The  Chairman  then  moved  the  following  resolutions  : — 

(1)  "That  the  Actuary's  Report  now  taken  as  read  be  and 
it  is  hereby   received  and   adopted." 

(2)  "  That  the  profits  for  the  quinquennial  period  ending 
December  31.  1915,  to  be  .set  apart  in  accordance  with  the 
constitution  of  the  association  be,  and  they  are  hereby  de- 
clared   to   be  : — 

£ 

(a)   On  the  Annuity  Fund       3,095 

(ft)  On  the  Life  Assurance  Fund,  of  which 
£23,382  has  been  distributed  by  way 
of  interim  bonus  during  the  quin- 
quennium           25,980 


making  together     29,075 
in  accordance  with   the  Actuary's   Report." 

(3)  "That  an  interim  bonus  at  the  raie  of  £1  per  cent., 
calculated  upon  the  sum  assured,  only  be  jiaid  out  of  the 
profits  of  the  current  quinquennial  period  in  the  case  of 
all  full  withprofit  policies  becoming  claims  during  that 
period  for  each  year  in  respect  of  which  policies  are  entitled 
to   participate   under   the   regulations  of   the   Association." 

The  resolutions  were  seconded  by  Mr.  Strathern,  and 
ananimously  adopted. 

Vote  o!  Thanks  to   the  Chairman.  Directors  and  Staff. 

Mr.  G.  E.  Cockram  proposed  a  vote  of  thanks  to  the 
Chairman  and  the  directors,  as  well  as  to  the  General 
Manager  and  the  members  of  the  staff.  He  remarked  that 
the  times  they  had  been  going  through  had  been  very 
peculiar.  The  Association  was  not  like  a  great  composite 
company,  which  was  able  to  take  increased  earnings  from 
a  profitable  fire  department  or  a  "fat"  marine  department 
to  make  up  for  any  falling-off  in  the  life  department.  Theirs 
was  a  purely  life  office,  which  was  peculiarly  hard  hit  under 
existing  conditions.  He,  for  one,  was  very  glad  they  had 
had  no  opportunity,  even  if  they  had  so  wished,  of  valuing 
upon  the  basis  of  December  31,  1913.  It  was  infinitely 
better  to  face  the  position  as  it  existed,  and  he  ventured 
to  think  that  the  valuation  showed  the  worst  under  the 
present  unfavourable  conditions.  He  did  not  believe  for 
one  moment  that  in  the  long  run  either  the  policyholders 
or  the  shareholders  would  suffer,  and  he  congratulated  the 
directors  and  the  management  upon  the  course  which  had 
been  adopted. 

The  vote  was  duly  .seconded,  and  carried  with  acclamation. 

The  Chairman,  in  a  brief  acknowledgment,  said  that  the 
staff,  upon  whom  the  burden  of  the  management  fell,  had 
been  passing  through  a  very  anxious  time.  The  directors 
themselves,  of  course,  had  to  rely  largely  upon  the  advice 
of  their  General  Manager  and  their  Actuary,  and  they  could 
not  ac-t  upon  the  advice  of  two  better  men.  He  was  sure 
that  the  labours  which  those  two  gentlemen  and  those  a.sso- 
ciated  with  them  in  the  management  had  devoted  to  the 
concerns  of  the  Company  during  the  past  year  were  fully 
appreciated,  not  only  by  the  board,  but  al.so  by  the  general 
body  of  policyholders  and  .shareholders.  He  felt  very  grati- 
fied at  the  remarks  which  had  fallen  from  Mr.  Willis  and 
Mr.  Cockram  with  regard  to  the  course  which  had  been 
adopted  in  not  declaring  a  bonus,  and  he  tru.sted  that  better 
times  were  coming,  and  coming  before  long. 


Viewt  of  the  Oeneral  ManaKer. 

The  General  Manager  alao  t<Mtdered  his  thanks,  on  behalf 
of  the  staff,  for  tho  vote  which  had  been  passed,  making 
spiHial  reference  to  tho  work  which  had  fallen  upon  the 
.\ctuary  in  connection  with  the  valuation.  Ho  added  that 
his  colleagues  and  himself  had  not  a  shadow  of  doubt  that 
thoy  had  advised  what  was  beat  in  the  interests  of  the 
A»so<-ialion.  They  very  much  regretted  any  disappointment, 
but  it  was  a  disappointment  which  would  bo  very  wide- 
spread in  the  insnrani«  world  before  the  War  was  completed 
and  its  results  di.<appeared.  It  w.is  a  little  unfortunate 
that  the  valuations  of  all  tho  offices  did  not  fall  to  be  made 
at  the  same  moment,  because  tho  opportunity  of  (ximparison 
would  then  be  very  much  better  than  it  was  at  present, 
but  he  had  rea.son  to  think  that  many  of  their  friends  who 
would  be  called  upon  to  make  their  valuations  at  the  end 
of  this  year,  next  year,  and  the  following  year,  would  be 
very  regretful  that  those  valuations  did  not  fall  to  be  mada 
in  1915.  With  regard  to  any  disappointment  to  which  policy- 
holders might  be  subjected,  he  wished  to  say  that  it  was 
not  really  difficult  to  convince  a  man  with  an  open  mind  that 
he  was  not  really  suffering  very  much,  because  had  there 
been  no  war  and  conditions  had  remained  perfectly  normal, 
and  he  had  had  the  usual  allocation  of  bonus,  upon  taking  hia 
money  into  the  market  to  invest  the  return  he  would  get 
upon  it  would  not  compare  in  any  way  with  the  return  he 
would  get  out  of  the  reduced  sum  he  now  took  into  tho 
market  to  invest.  While,  therefore,  on  the  one  hand  ho 
might  be  suffering  from  the  difficulties  of  the  situatioB 
necessitated  by  the  passing  of  the  bonus,  he  was  benefiting 
immensely  by  the  fact  that,  in  receiving  his  money  at  a 
time  such  as  tho  prt>sent,  he  was  able  to  invest  it  under 
conditions  such  as  had  never  existed  in  the  past  and  were 
not  likely  to  exist  for  a  very  long  time  in  the  future,  after 
the   immediate  effects  of  the  War  had  disappeared. 

The  proceedings  then  terminated. 


UNITED  KINGDOM  TEMPERANCE  AND  GENEBAL 
PROVIDENT  INSTITUTION. 

Sir  Thomas  Wbittaker  on  Investment  Values, 
The  Quinquennial  Surplus. 
The  Ordinary  Genkral  Meeting  of  this  life  assurance 
Society  was  held  on  Tuesday  last,  March  28,  at  the  Cannon 
Street  Hotel,  London,  B.C.,  the  Right  Hon.  Sir  Thomas  P. 
Whittaker,  M.P.  (Chairman  and  Managing  Director), 
presiding. 

The  Chairman,  moviog  the  adoption  of  the  report  and 
balance  sheet,  said  :  A  great  war  is  always  a  time  of  diffi- 
culty for  those  who  own  or  control  large  amounts  of  capital, 
especially  if  that,  capital  is  locked  up  in  more  or  less  perma- 
nent investments;  but  the  londitions  now  existing  are  unpre- 
cedented. Not  only  are  the  forces  engaged  and  the  expenditure 
that  is  being  incurred  in  this  War  far  greater  than  has 
ever  been  known  before,  but  the  enormous  destruction  of 
life,  property,  and  treasure  which  we  are  witnessing  is  con- 
centrated in  a  much  shorter  time  than  was  the  case  in  the 
great  wars  of  history.  The  total  loss  and  cost  of  a  war 
lasting  years  in  the  past  has  now  to  be  faced  every  few 
weeks.  The  strain  and  drain  are  consequently  correspond- 
ingly greater.  When  we  remember  that  the  inevitable  depre- 
ciation in  the  value  of  all  securities  and  property  which  this 
.squandering  of  life  and  treasure  involves  followed  upon  a 
long  period  of  almost  continuous  shrinkage  in  the  market 
value  of  all  high-class  securities,  it  is  a  striking  testimony 
to  the  soundness  of  Briti.sh  finance  tTiat  panic  and  disaster 
have  been  avoided.  So  far  as  our  own  office  is  concerned, 
we  are  stronger  and  .sounder  to-day  than  ever  before,  because 
our  investments  stand  in  our  hooks  at  an  exceptionally  low 
range  of  values,  and  we  retain  for  unforeseen  contingencies 
'\e  ample  reserve  of  half  a  million  sterling,  which  it  has 
been  the  good  fortune  of  the  institution  to  poBsess  and  pre- 
serve for  a  generation  past. 

New  Business —"  Substantial  and  Satisfactory.'' 
Although  the  new  business  done  by  the  institution  during 
the  past  year  was  less  than  the  large  fi.gures  reached  during 
the  years  immediately  preceding  the  War,  it  was  .substantial 
and  satisfactory.  The  amount  of  new  assurances  retained 
was  £1,017,409.  The  amount  paid  in  ffeath  claims  was  in- 
creased by  the  heavier  mortality  residting  from  the  War, 
but  even  then  the  total  claims  were  less  in  number  and  amount 
than  the  tables  of  mortality  used  by  life  offices  would  have 
iustified  us  in  expecting  and  providing  for  in  normal  times. 
Including  war  deaths,  the  <laims  were  79%  of  the  number 
and  90%  of  the  amount  expected  in  ordinary  times.  Exclud- 
ing the  war  deaths,  the  percentage  of  actual  to  expected 
claims  was  70.8  in  number,  76.4  in  amount.  As  has 
been  our  invariable  experience  every  .vear  for  the  pa.st  70 
years,  the  mortality  has  been  markedly  loss  in  the  temperance 
than  in  the  general  section.  The  rate  of  interest  earned  on 
the  total  funds  was  £4  9.«.  4rf.  per  cent.,  or  £3  19'.  Id. 
per  cent,  after  deducting  income  tax.  The  working  expenses 
were  10^%,  as  compared  with  12^%  in  1910,  the  last  year  of 
the  previous  quinquennium.  Since  the  last  valuation  our 
premium  income  has  increased  from  £577,000  to  £783,000. 


600 


THE     STATIST. 


[April  1.  1916. 


iDTestment  in  War  Secaiities. 

We  liave  felt  it  to  be  our  duty  to  invest  freely  in  war 
securities.  With  the  object  of  aiding  the  Government  in 
every  possible  way,  we  have  sold  four-fifths  oi  our  American 
bonds  and  invested  the  proceeds  in  War  stock.  The  result 
is  that  our  investment  in  war  securities,  which  was  £55,000 
at  the  end  of  1914,  £1,100,000  at  the  end  of  1915,  is  at  the 
present  moment  £1,267,000.  In  this  connection  it  may  be  of 
interest  if  I  state  that  of  our  total  funds  82%  is  invested 
in  the  United  Kingdom;  9%  in  British  Dominions  beyond  the 
sea;  3f%  in  European  countries,  of  which  less  than  i% 
is  in  enemy  countries;  lj%  in  the  United  States;  3%  in 
other  American  countries;  and  less  than  1%  in  Asia.  From 
that  it  will  be  seen  that  91%  is  invested  in  the  British 
Empire. 

War  Claims. 

The  policy  of  the  directors  with  regard  to  members  who 
have  joined  His  Majesty's  Forces  for  the  War  is  that  in 
all  cases  where  the  a.ssurance  was  effected  before  August 
1914  no  addition  is  made  to  the  premium  which  was  previ- 
ously being  paid.  In  the  case  of  policies  issued  or  lapsed 
policies  revived  since  the  War  began,  the  war  risk  involved 
in  service  abroad  is  excluded.  Up  to  the  present  time  the 
total  number  of  war  claims  received  since  the  outbreak  of 
ho.stilities  is  121  for  £106,000,  including  bonuses.  Our  staff 
has  been  much  depleted  by  the  War.  We  are  making  such 
payments  to  those  who  are  on  active  service  as  make  them 
as  well  off  as  if  they  were  with  us  in  the  office.  The 
result  is  that  every  member  of  our  staff  who  is  physically 
fit  and  of  military  age  has  either  joined  the  forces  or  attes- 
ted. I  regret  to  say  three  members  of  our  staff  have  lost 
their  lives  and  four  others  have  been  wounded  in  the  service 
of  their    country. 

The  Quinciuennial  Valuation. 

On  the  present  occasion  interest  naturally  centres  largely 
on  the  valuation  which  has  just  been  made,  the  position  of 
the  institution  thereby  disclosed,  and  the  policy  which  the 
directors  have  adopted  with  regard  to  the  .surplus  that  was 
shown.  We  are  bound  by  law  to  make  a  valuation  every 
five  years,  and  our  valuation  and  that  of  a  number  of  other 
life  offices  fell  due  this  year.  An  unsuccessful  effort  was 
made  to  induce  the  Government  to  ask  Parliament  to  suspend 
the  requirements  of  the  law  .-ind  leave  it  optional  for  offices 
whose  valuations  were  due  to  make  those  valuations  or  not 
as  they  chose.  Personally  I  thought  that  the  request  was 
a  mistake.  Parliament  having  decided  tliat  periodical  valua- 
tions are  necessary  for  the  protection  of  policyholders 
and  the  |iublic,  it  seeme<l  to  me  impossible  for  it  to  suspend 
that  requirement  now,  when  surely,,  if  ever,  it  is  desirab'e 
that  people  who  are  investing  their  savings  in  order  to  make 
provision  for  the  future  should  know  precisely  what  is  the 
position  of  the  office  to  which  they  are  making  their  pay- 
ments. To  suspend  the  operation  of  a  safeguard  just  when 
it  is  most  nee<led,  and  is  therefore  most  valuable,  would 
have  been  a  serious  blunder.  Apart  from  the  War  and  its 
consequences  we  had  a  very  successful  five  years,  1911-15 
We  did  a  large  new  business ;  we  improved  the  rate  of 
interest  on  our  funds ;  our  working  expenses  were  low,  and 
the  death-rat«  amongst  our  policyholders  was  very  favour- 
able. Had  it  not  been  for  depreciation,  increased  taxation, 
and  the  higher  death-rate  due  to  the  War,  our  present  vahia- 
tion  would  have  shown  a  surplus  of  more  than  £2,000,000, 
which  would  have  enable<l  us  to  pay  the  same  rates  of  bonus 
as  in  1911  and  c^rry  forward  £600.000  undivided.  Or  we 
could  liave  valued  on  the  same  basis  as  in  1911,  and  have 
declaretl  the  same  boiuises  and  carried  forward  a  larger 
amount  than  we  did  then.  But  the  War  came  and  upset  all 
favourable   anticipations. 

Stock  Exchange  Values. 
The  position  and  outlook  being  what  they  are,  it  was 
more  incumbent  on  us  than  ever  to  make  security  the  first 
consideration.  All  our  Stock  Exchange  securities  have  been 
written  down  to  the  prices  of  December  31  last.  Suitable 
reductions  have  been  made  in  the  value  of  other  invest- 
ments. As  the  balance  sheet  shows,  we  have  written  off 
the  large  sum  of  £616,000.  When  that  sum  is  deducted 
from  the  valuation  surplus,  together  with  the  large  amount 
which  was  retained  in  1911  in  respect  of  bonuses  on 
guaranteed  and  tontine  policies,  a  net  available  surplus  of 
£1,032,076  is  shown.  As  all  actuaries  know,  there  are  valua- 
tions and  valuations.  There  are  ways  of  valuing  assets  and 
decreasing  liabilities  that  will  show  a  larger  surplus  while 
appearing  to  adopt  the  same  basis  of  valuation.  We  could 
have  increa.sed  our  surplus  by  £400,000  and  still  have 
valued  at  3%.  We  could  then  have  paid  our  1911  bonus. 
Wo  thought  it  better  not  to  do  so.  Take  one  illu.stration. 
There  is  legitimate  difference  of  opinion  and  practice  with 
regard  to  the  valuation  of  securities  which  have  to  bo  re- 
deemed at  a  given  date  or  within  a  given  time.  There  are 
three  methods  of  valuing  such  securities.  One  is  to  take  them 
at  the  market  price  of  the  day.  Another  is  to  take  them 
at  cost  price  when  they  were  bought  below  the  redemption 
price,  ,and  to  gradually  write  down  to  that  prico  those  which 
were  bought  above  it.  A  third  method  is  that  which  is 
known  as  amortisation.  Under  it  the  market  value  at  the 
moment  is  ignored.     If  the  cost  price  is  below  the  iiedemp- 


tion  price  it  is  written  up  year  by  year,  so  that  it  will 
stand  at  the  redemption  price  when  the  time  arrives  for  the 
security  to  be  redeemed.  If  the  cost  price  is  above  the 
redemption  price  it  is  written  down  in  the  same  way.  If 
it  is  certain  that  the  security  will  be  redeemed  in  accordance 
with  the  conditions  under  which  it  was  issued — as  is  the 
case,  for  instance,  with  the  War  Loans  of  the  British  Govern- 
ment— the  second  or  third  method  is  legitimate  enough  in 
the  case  of  life  assurance  offices,  which  will  not  be  c-alled 
upon  to  realise  any  large  proportion  of  their  investments, 
and   can   wait  luitil   the   redemption   date  arrives. 

We  have  not,  however,  adopted  either  of  these  methods. 
Wherever  there  is  a  Stock  Exchange  price  or  our  brokers 
could  furnish  us  with  a  quotation  we  have  written  all  our 
securities  down  to  that  figure.  That  means  that  these  re- 
deemable .securities  stand  in  our  books  now  at  £296,000 
less  than  they  cost  us  and  £388.000  less  than  the  sum  at 
which  they  will  be  redeemed.  1  have  mentioned  this  point 
in  order  to  show  you  that  our  valuation  is  a  strict  and 
cautious  one,  and  not  in  order  to  criticise  methods  of  valua- 
tion which  in  normal  times  we  miglit  ourselves  regard  as 
prudent  and  proper. 

The  Available  Surplus— Board'j  Proposal. 
Wlien  our  cjiutious  valuation  had  disclosed  a  net  available 
surplus  of  £1,032,075  the  next  problem  to  be  solved  was — 
What  should  be  done  with  it?  All  interests  had  to  be  con- 
sidered. Those  whose  policies  have  yet  a  considerable  time 
to  run  must  be  safeguarded  against  further  depreciation, 
higher  taxation,  and  heavier  mortality  during  the  War,  and 
the  uncertainty  which  exists  as  to  what  values  and  taxation 
will  be  five,  ten,  15  years  after  peace  has  been  made.  A 
valuation  involves  making  estimates  of  the  resources  that 
will  be  available  and  the  claims  that  will  have  to  be  met 
in  the  future.  Experience  has  enabled  us  to  gauge  with 
great  accuracy  what  those  will  be  in  normal  times.  These 
are  not  normal  times,  and  prudence  requires  that  reserves 
larger  than  might  ordinarily  be  considered  necessary  should 
be  retained  in  hand  to  provide  against  contingencies  which 
are  possible — if  not,  indeed,  probable — before  the  War  is 
over.  We  therefore  felt  that  it  would  be  unjustifiable  to 
distribute  anything  like  the  whole  of  the  surplus  as  bonus. 
A  bonus  is  an  increased  liability,  and  we  ought  to  be  careful 
how  we  increase  our  liabilities  at  a  time  like  this.  The 
directors,  after  very  careful  consideration,  arrived  at  the 
conclusion  that  the  prudent,  equitable,  and  proper  thing  to 
do  was  to  distribute  about  half  the  surplus  and  retain  the 
balance  in  hand.  They  are,  therefore,  allocating  rates  of 
bonus  that  will  absorb  £531,433  and  leave  £500,643  in  hand. 
Of  that  balance  they  have  placed  £250,000  to  an  investment 
reserve  fund.  It  would  have  been  easy  for  us  to  practically 
double  our  present  bonus  by  distributing  that  half-million, 
but  that  would  have  meant  raiding  our  reserves  in  the  midst 
of  a  great  war.  We  think  it  would  be  imprudent  and 
improper  at  a  time  like  this  to  change  our  valuation  rate 
from  2-^  to  3%,  in  order  to  show  the  amount  of  aTa  existing 
reserve,  for  the  purpose  of  dissipating  it  in  paySfig  a  rate 
of  bonus  which  was  not  earned  during  the  quinquennium. 
We  value  at  3%,  and  thus  show  the  large  reserve  we  had, 
but  we  do  not  expend  it  in  purchasing  temporary  popularity. 
We  retain  and  conserve  it,  and  w'e  invite  you  to  approve 
that  policy  of  caution  ,uid  real  courage. 

Maturing  Policies  and  the  Surplus. 
If  those  whose  policies  are  maturing  shortly  tliink  they 
ought  to  have  a  larger  share  of  the  surplus,  I  would  remark 
— first,  that  no  surplus  is  properly  divisible  unless  and  until 
adequate  provision  has  been  made  for  future  liabilities; 
second,  that  the  Institution  has  for  a  very  long  period  re- 
tained in  hand  a  large  undivided  surplus,  either  visible  as  an 
amount  carried  forward  or  partly  invisible  as  the  result  of 
valuing  at  a  very  low  rate  of  interest,  and  that,  consequently, 
we  are  only  reUiining  an  undivided  surplus  which  was  al- 
ready in  h.ind  before  they  became  members,  and  they  are 
getting  their  full  share  of  the  surplus  earned  during  the 
quinquennium;  third,  that  to  receive  their  money  at  the 
present  juncture,  when  it  can  be  invested  to  so  much  greater 
advantage  than  was  possible,  .say,  five  ye.%rs  ago,  is  itself 
equivalent  to  a  considerable  bonus.  Take  an  illustration.  If 
a  man  took  out  a  25  years"  policy  for  £1.000  in  1886.  and 
when  it  matured  in  1910  the  bonuses  on  it  were  £500,  he 
would  have  drawn  £1.500.  If  he  invested  the  amount  then 
in  high-chiss  securities  the  value  of  those  securities  to-day 
would"  be  about  £1,220.  If  another  man  took  out  a  similar 
policy  in  1891--five  years  later— and  consequently  it  matured 
now,"  the  tonuses  would  now  be  £430  and  he  would  draw 
£1,430.  That  is  to  say,  at  the  present  time  he  would  be  £210 
better  off  than  the  "apparently  more  fortunate  man  vrho 
drew  the  larger  Ikiuuscs  five  years  ago.  We  propose  to  give 
to  every  holder  of  an  endowinent  assurance  policy  which  is 
due  to  "mature  during  the  next  five  years  the  option  of  ex- 
tending that  policy  for  five  years  longer.  No  additional  ' 
premiums  would  b"e  pavable,  and  the  sum  assured  would  be 
increased,  while  the  policy  would  then  participate  in  the 
bonus  declaration  of  five  years  hence.  Some  people  may  be 
disposed  to  think  that  those  life  offices  which  have  to  make 
their  valuation  now  are  unfortunate.  I  do  not  think  so,  if 
thev  can  come  through  the  ordeal  anything  like  as   well  as 
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we  h.iYe  doiii>.  It  is  a  groat  ailvaiilag«  to  ui>  otlico  to  huvv 
Its  iiivi'stnieiits  standing  in  its  books  at  low  valuM,  It 
•.trenythens  its  position  enornumsly  and  groatly  enhiinceK 
its  future  Ixmus  prospivts.  Jf  we  hud  VBlued  eiirly  ui  1914 
or  1915  we  should  not  have  written  our  seturities  down  to 
•uiything  like  the  extent  we  have  now  done.  In  all  prob- 
ability wie  should  have  detlari^d  .-cniu'thing  like  our  1911  rates 
of  bonus,  and  we  might  have  been  tempted  to  strain  our 
valuation  in  order  to  do  so.  How  different  would  our  \ms\- 
tion  have  boon  now  from  what  it  is !  Our  investment*  would 
have  stoixl  at  :>  higher  value  than  they  now  do,  and  our 
li.ibilities  would  have  been  heavier  because  of  the  larger 
bonus  we  should  have  declared  :  and  we  should  not  have 
had  in  hand  the  large  undivided  surplus  which  we  now  have 
as  a  provision  for  further  war  mntingencies.  No;  our  posi- 
tion is  inoomparablv  better  and  stronger  than  it  would  have 
been  if  we  had  valued  a  year  or  two  ago,  and  had  distri. 
buted  practically  the  whole  of  our  surplus  on  the  strength 
of  the  investment  values  of  that  time. 

Hew  Assurers — ■  An  Attractive  Position.'" 

.So  far  as  new  assurers  are  coiK-erned,  our  position  is  an 
enviable  one,  and  should  prove  to  be  very  attractive  to  all 
who  can  appreci.ite  the  strength  and  future  prospects  of  an 
office  which  has  written  its  investments  down  to  a  very  low 
level,  and  has  reserves  in  hand  sufficient  to  enable  it  to  deal 
effectively  with  any  further  depreciation  which  the  War  is 
at  all  Ifkely  to  cause.  The  difference  between  their  prospects 
and  those  which  were  before  assurers  who  took  out  policies 
20  years  ago,  when  the  rate  of  interest  was  low  and  the 
prices  of  securities  were  at  the  highest,  is  very  marked. 
Twenty  years  ago  Consols  were  114,  now  they  are  57;  Bank 
of  England  stock  was  345,  now  it  is  197;  Canada  Three-and- 
a-Half  per  Cents,  were  111,  now  they  are  71;  London  and 
Xorth-Westem  Ordinary  stock  was  209,  and  now  is  100; 
Great  Western  was  187,  and  is  now  92.  City  men  sometimes 
talk  of  "  getting  in  on  the  ground  floor."  That  is  what 
those  who  take  out  policies  with  us  now  and  during  the 
next  few  years  will  certainly  do.  "  It  is  an  ill  wind  that 
blows  nobody  any  good." 

The  adoption  of  the  report  was  seconded  by  Sir  William 
Howell  Davies.  ^f.P.,  and  carried. 


THE  LONDON  ASSURANCE. 
The  Past  Qainquennium  ;   The  Life.  Fire  and  Marine  Funds. 
The    annual  general    court  was  lield    on    March  29   at    the 
offices   of    the   Corporation,    7   Royal   Exchange,    Mr.    Colin 
Frederick  Campbell,  the  Governor,  presiding. 

The  .Secretary  (Mr.  C.  A.  Denton)  having  read  the  notice 
convening  the  meeting. 

The  Governor  said  :  With  your  permission  I  will  take  the 
report  as  read.  When  I  laid  the  accounts  before  you- a  year 
ago  they  only  embraced  five  months  of  war  conditions,  and 
though  I  was  then  able  to  congratulate  you  upon  the  fact 
that  the  financial  position  of  the  Corporation  so  far  had  not 
been  adversely  affect«d,  it  was  impossible  not  to  look  into 
the  future  without  some  feeling  of  uncertainty. 

Problems  of  Unusual  Difficulty. 
I  need  not  remind  you  that  the  essence  of  our  business 
is  to  offer  such  protection  to  our  assured  against  risks  which 
they  cannot  measure  and  which,  in  fact,  are  to  some  extent 
imknown  to  them,  that  they  may  be  able  to  carry  on  their 
operations  with  a  reasonable  degree  of  certainty  and  con- 
fidence. When,  however,  the  risks  against  which  we  are 
asked  to  protect  them  are  suddenly  seriously  increased  by 
a  huge  and  world-wide  War,  it  is  evident  that  we  are  faced 
with  problems  of   urmsual  diffii  iilty. 

Life  Assurance — Premium  Income  Increased. 
If  you  will  refer  to  the  printed  accounts,  the  first  branch 
to  be  c-onsidered  is  that  of  life  assurance,  which  is  of  special 
interest,  as  we  have  now  completed  another  quinquennium, 
so  that  this  is  what  is  commonly  called  our  bonus  year.  The 
premium  income  continues  to  increase,  being  iS216.511,  against 
£210,235  in  1914,  and  the  rate  of  interest  earned  after  the 
<lepreciation  has  been  written  off  the  fund  works  out  at 
£4  11*.  Id.  per  cent.  The  claims  were  £177,959,  against 
£170,780  in  1914,  which,  considering  that  a  state  of  war 
existed  during  the  whole  year,  is  very  satisfactory,  and  the 
life  fund,  after  writing  off  the  depreciation  in  the  value  of 
the  securities  during  the  past  five  vears  of  £146,747,  amounts 
to  £2,683,516. 

The  Bonos  Declaration. 
In  arriving  at  the  bonus  to  be  declared,  our  Actuary  has 
had  to  take  into  account  the  mortality  likely  to  arise  through 
the  War,  which  is  an  unknown  factor,  and  upon  which  he 
only  has  the  experience  of  the  past  18  months  to  guide  him— 
by  no  means  an  infallible  guide — and  he  has  had  also  to 
keep  in  mind  the  lives  injured  and  shortened  from  the  same 
cause.  Further,  the  depreciation  in  the  investments  of  the 
life  fund  had  to  be  provided  for;  but  after  all  these  factors 
had  been  considered  your  directors  have  been  able  to  declare 
a  reversionary  bonus  of  30.<.  per  cent,  per  annum,  calculated 
on  the  sum  assured  in  respect  of  the  new  series  and  a  cash 
bonus  of  222%  *^^  the  premiums  paid  durine  the  quinquennium 


in  the  old  series.     This  compann  ■  n  lust  lime, 

but  the  relation   between  the  cash   u  .;i i   ,..u  equivalent 

reversionary  bonus  has  been  improved.  The  bonus  retiults 
will,  1  am  sure,  bo  i-onsideied  satisfactory  by  the  policy- 
holders generally  in  view  of  the  war  conditions  now  pre- 
vailing. The  war  claims  up  to  the  present  have  been 
moderate  in  amount,  and  we  have  set  aside  a  Bpecial  reserve 
for  extra  war  mortality,  which  we  quite  hojie  will  be  suffi- 
tient  for  the  purpose. 

The  Fire  Department. 
If  you  will  now  turn  to  the  fire  account  you  will  observe 
that  the  premiums  amomit  to  £715,240,  an  increase  of 
£26,176,  whilst  the  losses  show  a  decrease  of  £22,385.  The 
result  has  been  the  satisfactory  profit  of  £116,095,  including 
interest,  enabling  us  to  increase  the  fire  fund  from  £770,000 
to  £800.000,  and  to  carry  £86,095  to  profit  and  los.s  account. 
Every  section  of  our  busine.ss  shows  an  increase  of  pre- 
miums with  the  exception  of  that  in  the  United  States, 
where  conditions  have  been  specfally  difficult.  Our  interests 
in  that  important  field  have  continued  to  be  carefully 
guarded  by  our  managers  in  New  York  and  on  the  Pacific 
Coast,  and  it  is  gratifying  to  note  that  we  have  again  to 
record  a  jirofit  on  our  transactions.  During  the  summer  we 
joined  with  other  companies  in  placing  our  organisation  at 
the  disposal  of  Government  for  carrying  out  their  national 
scheme  of  aircraft  and  bombardment  insurance.  You  are 
doubtless  aware  that  we  are  not  interested  in  the  final  results 
of  this  business,  for  which  we  act  merely  as  agents  for 
Government,  but  we  receive  a  small  commission  for  the 
services  which  we  are  able  to  render  them  in  this  direction. 

Marine  Insurance  Business. 

The  marine  account,  which  conies  next,  presents  greater 
changes  than  any  of  the  departments.  T\\e  premium  income 
is  increased  from  £465.105  to  £794,970,  and  the  fund  from 
£450,000  to  £600.000.  Our  underwriter  has  continued  to 
carry  out  a  cautious  policy,  but  nevertheless  the  requirements 
of  our  friends  had  to  be  met,  and  the  increase  is  largely  due 
to  the  war  risk  premiums  taken,  and,  in  a  lesser  degree,  to 
increases  in  the  rates  both  for  caigo  and   for  huUs. 

As  regards  our  business  in  the  United  States,  I  am 
glad  to  be  able  to  testify  once  again  to  the  successful  manner 
in  which  Messrs.  Chubb  have  protected  our  interests  in  that 
part  of  the  world. 

Accident  and  Workmen's  Compensation. 

The  accident  and  Workmen's  Compcnsiition  department 
calls  for  no  special  comment.  We  have  not  departed  from 
the  cautious  lines  upon  which  we  determined  when  we  first 
took  up  this  business,  which,  though  small,  continues  to  show 
a  steady  return,  the  profit  for  last  year  being  over  36%  ot 
the  premium  income. 

Turning  now  to  the  profit  and  loss  account,  you  will 
notice  that  the  carryfonvard  of  £167,958  is  about  the  same 
as  in  the  previous  ye.ir.  ,ind  you  will  also  observe  that  we 
have  written  off  £180,000  from  the  value  of  our  investments, 
in  addition  to  the  amount  written  off  the  life  investments. 

Investment  Depreciation. 

A  year  ago  your  directors  decided  to  trans-fer  £100,000 
to  the  reserve  already  existing  against  the  depreciation  in 
the  investments,  but  no  attempt  was  then  made  to  arrive 
at  any  true  market  value,  as  the  Stock  Exchange  was  still 
closed  and  no  accmate  quotations  were  in  existence.  Now. 
however,  the  situation  has  so  far  improved  that  it  was  felt 
a  serious  effort  should  be  made  towards  putting  the  securities 
on  a  sound  basis ;  consequently  a  valuation  has  been  made 
based  on  the  current  values,  including  War  Loan,  on  Decem- 
ber 31  last  where  obtainable,  and  a  rea.sonable  estimate  of 
value  has  been  placed  on  those  securities  for  which  no  quota- 
tions could  be  secured.  The  result  of  the  valuation  on  this 
basis  is  shown  by  the  two  sums  of  £180.000  at  debit  of 
profit  and  loss  account  and  £146,747  at  debit  of  the  life 
assurance  fund,  and  I  hope  it  is  not  taking  too  sanguine  a 
view  to  anticipate  that  the  larger  part  of  the  depreciation 
to  be  provided  in  consequence  of  the  War  has  now  been  met. 
I  w'ould  draw  your  attention  to  the  small  note  on  the  left- 
hand  side  of  the  balance  sheet,  stating  that  the  securities 
have  been  written  down  to  current  values  on  December  31 
last.  As  to  the  investments  themselves,  more  changes  have 
been  made  during  the  year  under  review  than  is  generally  the 
case.  In  the  first  place,  we  have  subscribed  largely  to  the 
various  Government  loans  that  have  been  issued,  the  result 
being  that  at  the  pre.sent  moment  our  holding  in  War  Tx)an, 
Exchequer  bonds,  and  Treasury  bills  is  equal  to  about  one- 
fourth  of  our  entire  Stock  Exchange  investments.  In  addi- 
tion to  this,  we  suggested  to  our  Committee  in  New  Y'ork, 
who  exercise  so  wise  and  careful  a  control  over  the  securities 
deposited  there  on  behalf  of  the  Corporation,  that  they 
should  sell  certain  of  our  American  bonds  in  their  hands  and 
reinvest  the  proceeds  in  the  Anglo-French  Loan  issued  in 
New  York,  and,  as  they  concurred  with  us  in  the  suggestion, 
the  exchange  has  now  been  effected. 

We  have  also  met  the  wishes  of  His  Majesty's  Treasury 
by  selling,  partly  to  them  and  partly  in  the  market,  practi- 
cally all  our  holding  of  -American  and  Canadian  dollar 
securities  in  our  possession  here. 

The  Deputy-Governor  (Mr.  Charles  S.  S.  Guthrie) 
seconded  the  motion,  which  was  carried  unanimously. 
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LAW  UNION  AND  ROCK  INSURANCE  COMPANY,  LTD. 

The  iiniuial  general  meeting  was  helj  on  JIaich  28  at  the 
Hea<i  Office,  Old  Serjeants'  Inn,  Cliancery  Lane,  Mr. 
Charles  G.  Hamilton  presiding. 

Mr.  Robert  Stirling  (General  Manager  and  Secretary), 
having  read  the  notice  and  the  auditors'  report, 

The  Chairman  offered  congratulations,  in  the  name  of 
the  meeting,  to  Mr.  Samiielson  (Vice-Chairnian)  on  having 
got  safely  home  after  having  been  interned  in  Germany  for 
nearly  16  months.  Proceeding,  he  said  :  Like  our  last 
meeting  this  meeting  finds  us  still  under  the  cloud  of  this 
terrible  War,  the  end  of  which  still  seems  far  from  in 
sight.  There  are  businesses  which  no  doubt  profit  by  a 
state  of  war,  but  insurance  companies  are  not  among  them. 
In  all  departments  an  insurance  company  is  "  hit "  by  a 
war.  The  mnrtjility  increases.  A  very  large  number  of 
the  most  eligible  lives  join  the  Forces  and  are  practically 
uninsurable,  so  our  new  life  business  falls  off.  The  numbers 
of  our  agents  and  canvaseers  have  been  seriously  depleted. 
A  large  portion  of  Europe  is  closed  to  us  for  business. 
Owing  to  the  great  rii.sh  and  pressure  of  business  fires  are 
more  numerous.  .Some  forms  of  insurance  are  looked  on 
as  luxuries  and  are  dropped  when  incomes  fall.  And  though 
the  rate  of  intere.-;t  rises,  the  income  tax  rises  at  a  still 
gi'eater  rate.  When  you  bear  in  mind  all  these  adverse 
factors  I  hope  you  will  agree  with  me  that  the  report  before 
you  is  an  excellent  one. 

Oood  New  Business. 

Our  new  life  business,  though  a  decrea.se  on  the  record 
figure  of  1914,  is  a  very  good  one.  We  have  issued  policies 
for  £956,608  gross  and  £797.608  net,  with  a  new  net  pre- 
mium income  of  £30,051.  At  the  end  of  the  year  our  total 
premium  income  was  £578.420.  and  the  tntal  income  of  the 
life  department  was  £914,685.  The  ratio  of  expense  was 
14.89,  as  compared  with  15.21  in  1914.  and  the  average 
rate  of  interest  earned  was  £4  15s.  6rf.,  but  from  this  has 
to  be  deducted  the  large  amount  of  nearly  £50.000  for 
income  tax,  bringing  the  rate  down  to  £4  2s.  dd.  As  the 
bulk  of  our  valuations  are  made  on  an  assunie<l  net  rate  of 
interest  earned  of  only  3%,  the  rate  actually  earned  shows  a 
satisfactory  margin.  The  claims  by  death  amounted  to 
£549.358,  an  increase  of  rather  more  than  £48,000  over  the 
figures  of  1914.  Of  these  claims  £25,053  were  directly  attri- 
butable to  the  War,  but  experience  shows  that  in  war-time 
the  mortality  among  non-combatants  also  rises. 

War  Mortality. 

I  read  recently  an  interesting  paper  communicated  to  the 
National  Institute  of  Geneva  by  Dr.  Hersch  on  mortality  in 
war.  He  gave  statistics  of  several  w'ars.  In  the  Franco- 
Prussian  war  the  losses  on  the  French  side  in  killed,  died 
of  wounds,  and  missing  were  estimated  at  100.000.  while  in 
the  same  period  the  increase  in  mortality  was  500,000.  On 
the  German  side  the  losses  directly  attributable  to  the  war 
were  put  at  41,000,  while  in  Prussia  alone  the  mortality  rose 
by  270,000.  These  increases  were  nearly  equally  divided 
among  the  two  sexes,  but  they  fell  principally  on  the  very 
young  and  the  very  old,  especially  on  the  very  young,  and 
Dr.  Hersch  points  out  that  the  figures  lead  to  what  he  calls 
the  "  painfnl  and  paradoxical  conclusion"  that,  while  it  is 
the  grown  up  who  make  and  wage  war,  it  is  the  very  young 
who  are  the  principal  victims.  Possibly  the  terrible  slaughter 
in  the  present  W'ar  of  the  combatants  will  no  longer  support 
that  conclusion,  but  it  is  certain  that,  while  the  War  lasts, 
we  must  expect  an  increase  of  mortality  among  non-com- 
batants. 

Increase  in  Life  Funds. 

Following  the  declaration  of  the  bonus,  £29,754  was  paid 
to  policyholders  who  elected  to  take  their  bonus  in  cash, 
as  compared  with  only  £826  in  1914,  but,  notwithstanding 
this  considerable  pavment,  our  life  funds  increased  by 
£76,376,  and  now  amount   to  £8,060.892, 

Fire  Department. 

In  the  fire  department  we  did  very  well.  Our  net  pre- 
mium income  was  £285,043,  substantially  the  largest  income 
in  our  history.  The  loss  ratio  was  48.53%,  a  satisfactory 
ratio  when  one  remembers  that  in  1915  many  businesses  were 
working  at  high  pressure,  short-handed,  or  with  inexperienced 
hands,  and  many  were  doing  badly,  both  conditions  likely 
to  be  associated  with  fire  losses.  The  expense  ratio  was 
35.12,  as  compared  with  38.35  in  1914.  After  making  ample 
provision  for  unexpired  ri.sks  and  outstanding  claims,  we  were 
able  to  carry  £43.209  to  profit  and  loss,  and  at  the  same  time 
to   increase  slightly  the  fire   reserve  fund. 

Employers'  Liability  and  Accident  Insurance. 

The  results  of  our  employers'  liability,  accident,  and 
general  accounts  were  quite  satisfactory.  Each  department 
shows  a  good  percentage  of  profit  on  the  business  done,  and 
together  they  provided  £23,522  to  our  profit  and  loss  account. 
The  fixed  term  assurance  account  shows  a  considerable  de- 
crease in  profit,  but  the  profits  in  1914  in  this  department 
were  for  several  reasons  quite  abnormal,  and  do  not  con- 
stitute a  fair  comparison. 


ProQt  and  Loss  Account. 
Coming  to  the  profit  and  loss  account,  interest,  fees,  and 
profits  from  our  various  departments  other  than  our  life 
department  produced  £102,490.  Dividends  and  interest  on 
our  Debentures  absorbed  £86,083,  income  tax  the  large 
amount  of  £11,135,  and  expenses  £4,000,  making  a  total 
charge  against  the  profits  of  £101,219.  We  were  able,  there- 
fore, to  pay  the  same  dividend  as  heretofore,  and  to  increase 
slightly  the  amount  of  the  undivided  profits,  making  it  up 
to  £264,464,  without  taking  into  account  any  profit  in  respect 
of  our  very  important  life  department. 

Depreciation  of  Investments. 

The  balance  sheet  calls  for  little  comment.  Our  Stock 
Exchange  securities  stand  at  the  market  prices  of  Decem- 
ber 31,  1913,  or  at  cost  if  subsequently  purchased ;  but  on 
the  other  side  we  have  a  reserve  of  £149,329  against  the 
depreciation  w-liich  has  occurred  since  the  end  of  1913.  Mr. 
Stirling  has  recently  made  a  stringent  valuation  of  our  Stock 
Exchange  securities,  and  found  that  the  depreciation  not 
provided  for  represents  only  a  very  small  percentage  on 
our  funds,  which  will,  I  hope,  disappear  before  our  next 
quinquennial  valuation.  Our  total  funds  now  amount  to 
iJ9.822,309. 

Sale  of  American  Securities. 

Since  the  outbreak  of  the  War  we  have,  in  order  to 
assist  the  Government  in  financing  its  purchases  in  America, 
sold  nearly  £945,000  of  our  American  securities.  What  we 
now  hold  beyond  what  we  must  hold  in  order  to  do  business 
in  America  is  a  trifling  sum.  As  the  Government  asked  us 
to  sell  these  securities,  we  thought  that  we  ought  not  to 
balance  nicely  the  ;)ro.«  and  rons,  but  to  do  our  best  to  help 
the  Government.  If  it  turns  out — as  it  may — that  we  might 
have  realised  to  a  greater  advantage  by  holding  on,  still  I 
shall  not  regret  our  action.  These  are  not  the  times  to 
consider  everything  fiom  a  pounds,  shillings,  and  pence  point 
of  view.  Besides  selling  our  American  securities,  we  have 
invested  £1,420.000  in  Government  securities.  So  we  can 
say  with  confidence  that  we  have  substantially  helped  the 
Government  financially.  Besides  this  financial  help,  129  of 
our  staff  have  joined  the  Forces  and  64  more  have  enrolled — 
about  70  per  cent,  of  the  possibly  eligible.  Three,  I  regret 
to  say,  have  been  killed  and  one  has  died. 

Current  Year's  Business. 

As  regards  the  prospects  of  the  current  year,  all  I  can 
say  is  that  up  to  the  present  date  our  bu.siness  in,  I  think, 
every  department  shows  an  improvement  on  the  correspond- 
ing figures  of   1915. 

The  report  and  accounts  were  unanimously  adopted,  and 
the  dividend  recommended  was  declared — viz..  8.>-.  per  share, 
less  income  tax.   payable  on  May  31  and  November  30. 


BRITISH   INSULATED  AND   HELSBY  CABLES.  LTD. 

The  twentieth  ordinary  general  meeting  of  shareholders  of 
the  British  Insulated  and  Helsby  Cables,  Limited,  was  held 
at  Liverpool  on  March  27,  Mr  James  Taylor  presiding,  in  the 
absence,  through  indisposition,  of  D^-,  E,  K.  Mu.spratt,  Chair- 
man of  the  Company. 

The  Chairman's  spee<h,  which  was  read  by  Mr.  Kerfoot, 
the  Secretary,  stated  that  the  profit  for  the  year  amounted 
to  £295.131."  compared  with  £277,428  for  the  "previous  year, 
showing  an  increase  of  £17,703.  and  he  was  sure  the  share- 
holders would  agre?  that  the  results  were  satisfactory  con- 
sidering that  the  profits  were  more  than  the  Company  had 
made  in  any  previous  year. 

Record  Volume  of  Business. 

These  good  results  liad  come  .about  from  the  fact  that 
during  the  year  the  Company  had  done  a  very  much  larger 
volume  of  trade  than  ever  before,  many  of  the  departments 
having  been  worked  continuously  day  and  night.  During 
the  whole  of  the  year  an  increasing  business  had  been  done 
with  the  British  Government  on  the  ordinary  lines  of  the 
Company's  manufactures,  and  he  was  pleased  to  say  that, 
generally  speaking,  they  had  been  fully  able  to  meet  all 
Government  requirements,  in  spite  of  the  extreme  pressure 
on  machinery  and  the  fact  that  they  had  been  very  seriously 
handicapped  in  the  matter  of  experienced  staff  and  work- 
j)eople.  They  had  followed  the  policy  of  giving  an  absolute 
preference  to  Government  orders  of  all  kinds,  and  were  de- 
voting themselves  to  the  prompt  fulfilment  of  these  contracts. 

Home  and  Colonial  Trade. 

They  had  next  met  the  demands  of  home  and  colonial 
trade  to  the  best  of  tlu'ir  ability,  and  had,  lastly,  endeavoured 
to  obtain  foreign  business  in  the  o]>en  markets  with  con- 
siderable success.  At  the  last  annual  meeting  he  had  re- 
ferred to  the  large  number  of  men.  namely.  625,  who  had 
left  the  Company's  service  and  joined  the  military  or  naval 
forces  of  the  Crown.  During  the  year  under  consideration 
this  number  had  been  increased.  After  examination  of  each 
case  on  its  merits  the  directors  had  continued  to  make  a  fit 
and  proper  allowance  to  the  dependants  of  both  officers  and 
men  during  their  ab.sence.  He  was  pleased  to  say  that  the 
staff  and  workpeople  of  the  Company  t-ontinued  to  make 
voluntary  weekly  contributions  to  war  funds,  and  had  raised 
to  date  t"he  sum  "of  £2,181, 
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The  Yecr's  Profit. 

Turiiiiiij  to  the  profit  aiul  ln-s  account,  tin!  Ihuiiiiiaii 
siiiil,  adjiii)»  the  balance  broiiglit  fuiward  from  1914,  tlioro 
was  available  for  all  purposes  the  sinii  of  £414.511,  out  of 
which  there  hail  be*n  paid  the  .«uni  uf  £5,915,  directors'  and 
trustees'  fees,  &c.,  and  after  placinj;  £'25.000  to  dcpr<'ciation 
oil  buildings,  plant,  machinery,  &c.  ;  £10,000  to  special  de- 
jireciation  on  plant  and  niacliinerv.  which  "as  necc.ss;irily 
lUii!  to  the  lar;;e  amount  of  overtime  worketl  during  the 
year;  £50. (XX)  to  reserve  account;  £8,500  to  special  reserve 
iiccount ;  £5.000  to  I)el>onturc  stock  rc<lemption  a<t  ount ;  and 
.ifter  paying  llebenturc  interest.  I'reference  dividend,  and 
int«rim  dividend  on  Ordinary  shares,  amounting  to  £87,500, 
there  remained  available  for  distribution  a  balance  of 
£222.596.  The  directors  recommended  a  further  dividend 
*if  IOj.  per  share,  making,  with  the  interim  dividend 
already  paid,  a  distribution  on  the  Ordinary  .shares  of  15%. 
together  with  a  bonus  of  2^ " ' .  making  a  grand  total  of 
17i%,  leaving  a  balance  to  carry  forward  of  £160,096,  an 
increase  of  l.ist  year's  carry-forward  of  £40.717.  From 
the  balance  carried  forward  a  deduction  would  have  to  be 
niad«  both  for  the  e.vcess  profits  duty  under  the  Finance 
Act  and  also  under  the  Munitions  of  War  Act  since  the 
<late  they  became  a  "controlled  establishment."  The 
amounts  payable  under  these  headings  had  not  yet  been 
ascertained.  Tlus  sum  of  £5.000  had  again  been  pl.iced 
to  the  Debenture  stock  redemption  fund,  which  might  be 
looked  upon  as  an  addition  to  ordinary  reserve. 

The  Balance  Sheet. 

In  regard  to  capital  e.\pcnditure,  the  balance  sheet 
showed  that  after  debiting  the  amounts  e.tpended  during 
the  year  at  the  Prescot  and  Helsbv  factories,  the  figure  now- 
stood  at  £651,175.  compare<l  with"  £643,898  last  year.  The 
addition  was  ordinary  capital  expenditure  on  the  growing 
business,  but  it  included  the  cost  of  erecting  a  new  diniiig- 
hall  at  Prescot  for  the  workers,  necessary  on  account  of  the 
largely  increased  numbei'  of  employees,  both  male  and 
female,  who  required  to  have  warm  food  provided  for  them 
at  midday. 

Stocks  and  work  in  progress  had  increased  by  as  much 
as  £202,000,  largely  owing  to  the  increased  cost  of  copper 
and  lead  ancl  other  raw  materials,  which  had  risen  in  price 
to  an  unprecedented  extent. 

With  regard  to  investments,  which  stood  at  £534,602. 
as  compared  with  £531,423  last  year,  the  shareholders  w-ould 
be  interested  to  learn  that  after  a  careful  valuation  of  tho 
investments  the  directors  were  of  opinion,  notwithstanding 
the  general  depreciation  in  the  value  of  securities,  they  still 
reached  a  figure  in  excess  of  that  appearing  in  the  balance 
sheet. 

The  Chairman  then  moved  the  adoption  of  the  report 
-and  accounts,  which  was  se.inuK'fl   by  Sir  Harmood  Banner. 

Friendly  Criticisms. 
Mr.  H.  C.  Woodward,  while  congratulating  the  directors 
■upon  the  satisfactory  result  of  the  year's  working,  desired 
to  offer  friendly  criticism  on  two  points.  He  had  never 
seen  a  statement  of  ac<^imts  showing  no  fewer  than  five 
different  reserve  funds.  That  showed  the  directors  all  very 
much  studied  the  art  of  putting  away  money.  His  view 
was  that  more  of  the  profits  ini^jht  have  been  distributed 
among  the  shareholders  in  the  way  of  dividend,  for,  in  point 
of  fact,  whei-cas  the  total  amount  involved  by  i)aymcnt  of 
dividend  was  £117,5(10,  the  directors  had  carried  forward 
from  the  previous  year  £119,000,  so  that  they  were  in  the 
happy  position  of  having  paid  the  dividend  out  of  the  cany- 
forward  and  had  left  the  whole  of  this  year's  profits  intact. 
Surely  they  might  have  stretched  their  consciences  a  little 
l)it  and  given  the  sharehold'ers  more.  Another  point  was 
that  the  Company  paid  income  tax  on  directors'  fees ;  he 
thought  that,  inasmuch  as  income  tax  was  detlucted  from 
dividends  paid  to  the  shareholders,  the  directors'  fees 
should   be   dealt  with  on  the  same  lines. 

ilr.  Crichton  having  spoken  in  praise  of  the  directors' 
management  of  the  Company, 

The  Chairman  replied  to  Mr.  Woodward,  saying  he  was 
old  enough  to  remember,  some  14  years  ago,  the  Company 
had  no  reserve  fund  and  a  verv  heavy  goodwill  account. 
It  was  the  conservative  policy  of  the  directors  that  had 
■brought  about  the  present  position,  and  the  shareholders 
were  deriving  the  benefit  of  that  policy.  Nevertheless,  in 
the  future,  if  profits  stiU  continued,  the  board  would  con- 
sider the  jiossibility  of  a  larger  dividend,  and  would  not 
begrudge  it  if  it  seemed  feasible. 

The  report  and  accounts  were  put  to  the  vote  and  carried 
unanimously. 

It  was  resolved  to  pay  a  further  dividend  of  lOn.  per 
share,  making,  with  the  interim  dividend  already  paid,  a 
total  of  15%  for  the  year  ended  December  31,  1915,  and 
in  addition  a  bonus  of  25%  on  the  Ordinary  shares. 

Mr.  J.  Carlton  Stitt  and  Sir  Harmood  Banner,  the  retir- 
ing directors,  were  re-elected.  Messrs.  Chalmers,  Wade  and 
Company  were  reappointed  auditors. 

The   Chairman,    in   proposing   a   vote   of   thanks   to   the 

managers   and    staff,    spoke   very    highly    of   their   services. 

Their  difficulties  hacl  been  increased  by  the  fact  that  some 


•  it  III,  iM.M  highly  qualified  workers  had  been  lost  for  a 
tune  through  joining  the  Army.  Without  tho  faithful 
services  of  all  the  otliciaU  and"  workpeojilc  tho  directors 
could  not  Iiavo  brought  the  year's  work  to  so  satisfactory  11 
conclusion. 

The  resolution  was  carried  with  applause. 

.\  vote  of  thanks  to  the  directors  and  to  the  Chairman 
for   presiding   concluded   the   proceeding.^. 

EDWARD    LLOYD,    LIMITED. 

The  Effect  of  Restricted  Imports. 
Tin;  twenty  sixth  oiylinary  general  meeting  of  Mward  Lloyd, 
Limito<l.  was  held  on  .March  30,  at  the  head  olhco  of  "tho 
Company,  12  Salisbury  Square,  Fleet  Street,  E.C.,  Mr.  Frank 
Lloyd  (Chairman  and  governing  director  of  the  Company) 
presiding. 

The  Secretary  (Mr.  Robert  B.  Miller)  having  read  the 
notice  <  onvening  the  meeting  and  the  report  of  tho  auditors. 

The  Chairman,  iii  moving  the  adoption  of  tho  report  and 
accounts,  said  ;  You  will  have  seen  in  the  report  that  tho 
profits  for  the  past  year  show  a  further  falling  off  of 
£7.295  IT".  10(1.,  as  compared  with  1914,  and  a  decrease  of 
£48.976  U.  6d.,  as  compared  with  the  pre-war  year  of  1913. 
Considering  tho  manifold  dilliculties  arising  from  the  dis- 
turbed condition  of  the  paper  industry,  tl:o  fabulously  high 
rate  of  freights,  and  tho  decreased  production  at  Sitting- 
bourno  resulting  from  the  continued  enlistment  of  our 
employees,  1  think  you  will  agree  with  me  that  there  is  no 
reason  for  discouragement  in  this  relatively  poor  showing. 
A  careful  examination  of  the  balance  sheet  will  show  you 
that  the  position  is  a  very  sound  one,  and  I  feel  that  we 
may  confidently  look  forward  to  a  return  to  our  pre-war 
prosperity  when  peace  has  restored  the  pajjcr  industry  to  its 
normal  conditions.  There  is  only  one  small  item  in  the 
accounts  to  which  any  reference  need  be  made — viz.,  the 
overdraft  of  £26,142  lOs.  Id.  at  Honefos.  Our  bankers  in 
Norway  have  allowed  us  to  overdraw  against  payments  for 
timber  in  order  that  we  may  delay  remittances  whilst  the 
exchange  is  so  much  against  us,  but  we  have  £30,000  on 
deposit  with  our  bankers  in  London  to  enable  us  to  wipe  off 
the  overdraft  when  a  favourable  opportunity  presents  itself. 

Order  in  Council  Restricting  Imports  of  Raw  Materials. 

You  will  naturally  cxpei  t  me  to  say  a  few  words  as  to 
the  effect  of  the  Order  in  Council  on  the  operations  of  the 
Company.  Under  the  regulations  of  the  Royal  Commission 
on  Paper,  which  press  very  heavily  on  us,  our  imports  of 
raw  materials  for  1916  have  been  limited  to  66§%  of  oiu- 
imports  in  1914.  This  actually  represents  a  reduction  of 
41%  on  our  normal  consumption  for  this  year,  owing  to  the 
fact  that  our  present  iiroductive  capacity  is  very  much 
greater  than  it  was  in  1914,  the  standard  year,  three  machines 
which  were  started  at  the  end  of  1913  not  having  attained 
their  full  output  in  1914.  Our  production  will  consequently 
bo  still  further  curtailed  this  year.  To  meet  the  altered 
conditions  imposed  upon  us  by  the  Order  in  Council,  we  have 
come  to  a  fair  and  equitable  arrangement  with  most  of  the 
firms  with  whom  we  had  long  contracts  when  the  War  broke 
out,  whereby  their  intercuts  arc  fully  safeguarded  and  reason- 
able protection  afforded  to  us  during  the  difficult  jieriod  in 
front  of  us.  We  realise  that  it  is  a  very  trying  time  for 
our  customers  as  well  as  for  ourselves,  and  W'e  are  making 
every  effort  to  maintain  their  supplies  at  the  lowest  possible 
cost. 

Your  directors  have  under  careful  consideration  the  neces- 
sary mea-sures  for  meeting  the  altered  conditions  likely  to 
prevail  after  the  War,  and  are  preparing  pl,ans  for  develop- 
ment in  various  directions  to  meet  the  new  situation  which 
will  then  confront  us.  The  new  dock  at  Ridham  will  shortly 
be  ready  for  use,  and  will  materially  assist  the  progress  of 
the  business.  The  work  there  has  been  greatly  deliiyed  by 
the  War,  much  of  the  machinery  having  been  held  up  owing 
to  the  engineering  firms  who  had  contracted  to  supply  it 
being  engaged  on  Government  work. 

Services  of  Staff  and  Workpeople. 

I  cannot  conclude  my  remarks  without  bearing  testimony 
to  the  zealous  services  of  the  staff  and  employees  of  the 
Company  throughout  a  very  strenuous  year.  They  have 
been  called  upon  for  redoubled  efforts  owing  to  the  absence 
with  the  Colours  of  so  many  of  their  colleagues  and  fellow- 
workers,  and  they  have  unanimously  responded  to  the  call 
with  cheerfulness  and  alacrity.  At  the  same  time,  I  should 
like  to  express  our  best  wi.shes  to  their  absent  colleagues, 
who  are  so  loyally  serving  their  country  in  many  distant 
fields  of  war. 

Mr.  Harry  Lloyd  seconded  the  motion,  which  was  unani- 
mously  adopted,   and   a  dividend  of  1*.   per  share  (free  of 
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income  tax)  was  declared  on  the  Ordinary  shares,  being  5% 
for  the  year. 

Mr.  Percy  G.  Denson,  the  retiring  director,  was  re-elected, 
and  -Messrs.  Turquand,  Youngs  and  Co.  were  reappointed 
auditors. 

The  meeting  concluded  with  a  vote  of  thanks  to  the  Chair- 
man, directors,  and  staff- 


THE  KING  LINE,  LIKITED. 

The  twenty-seventh  annual  general  meeting  of  the  King  Line, 
Limited,  was  held  on  JIarch  27  at  Winchester  House,  Old 
Broa<l  Street,  Sir  Owen  Philipps,  K.C.JI.G.,  M.P.  (the 
Chairman  of  the  Company),  presiding. 

The  Secretary  (llr.  F.  \V.  Mattliews)  having  read  the 
notice  convening  the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  I  propose  that,  as  usual,  we  take  the 
directors'  report  and  statement  of  accounts  as  read.  This  is, 
as  you  probably  all  know,  a  small  shipping  Company,  which 
was  founded  by  me  twenty-seven  years  ago,  at  which  time 
its  headquarters  were  in  Glasgow.  In  view  of  the  fact  that 
during  these  twenty-seven  years  the  King  Line  has  paid  an 
average  dividend  of  about  6^%  per  anninn,  or  172%  in  all, 
shareholders  have  every  reason  to  be  pleased  with  the  conduct 
of  their  business.  The  sl:ipping  world  has  passed  through 
many  vicissitudes  of  fortune  during  that  period,  and,  looking 
to  the  average  dividends  paid  by  cargo-boat  companies  over 
the  12  years  1904-15,  which,  according  to  a  statement  com- 
piled and  published  by  "  Fairplay,"  was  6.09%,  I  think 
I  may  fairly  claim  that  we  have  maintained  our  position 
very  satisfactorily. 

Dividend  and  Bonas  o!  1S%. 

The  dividend  for  the  two  years  1913  and  1914  was  at 
the  rate  of  8%  per  annum,  and  for  the  year  just  closed  the 
directors  recommend  that  this  be  increased  from  8  to  10%. 
and  that  a  bonus  of  5%  also  ibe  paid,  making  a  total  di.stri- 
fcution  for  the  year  of  15%.  In  a<T'Jition  to  increasing  our 
dividend,  we  have  added  considerably  to  the  reserve  tiuul, 
bringing  it  up  to  a  total  of  £100,000.  which  is  equal  to  50%, 
or  one-half,  of  our  entire  paid-up  share  capital,  which  stands 
at  £200,000.  The  policy  consistently  followed  by  the 
directors  of  this  Company  has  been  to  keep  pace  with  the 
times  and  to  maintain  our  fleet  up  to  date.  Just  prior  to 
the  War  we  were  engaged  in  negotiating  for  the  building 
of  a  number  of  new  steamers,  -with  the  intention  of  disposing 
of  some  of  the  older  boats.  The  War  made  it  impossible,  how- 
ever, to  go  on  with  these  negotiations,  and  we  have  had  to 
do  our  best  with  the  tonnage  at  our  disposal. 

The  Question  of  Freights. 

We,  like  other  companies,  have  had  a  considerable  pro. 
portion  of  our  fleet  requisitioned  by  the  Government  at  very 
low  rates  compared  with  those  ruling  in  the  open  markets, 
but  apart  from  this  wo  have  fortunately  not  suffered  in  the 
year  under  review  any  losses,  either  by  the  ordinary  risks 
of  the  sea  or  through  the  operations  of  our  enemies.  The 
high  rates  of  freight  ini  the  open  market  have  enabled  us 
to  secure  good  earnings  by  the  remainder  of  our  fleet,  and 
this  accounts  for  the  improvement  shown  in  our  profits  for 
the  year  as  compared  with  those  of  t!:e  year  1914,  and  enables 
lis  to  reconmiend  an  increases!  distribution  to  shareholders. 
At  the  same  time  we  are  continuing  to  adliere,  as  in  the  past, 
to  a  conservative  policy,  with  the  object  of  maintaining  the 
Company  in  a  sound  financial  position,  avoiding  as  far  as 
possible  the  violent  fluctuations  in  returns  to  shareholders 
which  ar«  a  feature  of  some  cargo-boat  companies.  Perhaps 
more  than  any  other  business,  shipping  is  subject  to  ups  and 
downs,  but  it  has  always  beeni  the  endeav(nir  of  the  directors 
of  the  King  Line,  as  far  as  possible,  1o  keep  up  a  'fair  return 
to  sharel-.olders  in  lean  times,  through  having  good  reserves, 
while  in  more  prosperous  years  we  liave  followed  the  policy 
of  strengthening  the  resources  of  the  Company.  We  believe 
this  policy  to  be  a  sound  one,  and  I  know  that  it  is  approved 
of  by  the  va.st  majority  of  our  shareholders.  Shipowning  is 
said  to  be  attractive  just  now.  and  market  rates  are  certainly 
at  an  abnormal  level,  through  causes  which  are  too  well 
known  to  you  to  need  reiJOtition  by  me  ;  but  when  reviewed 
over  a  number  of  years  the  shipping  business,  considering 
the  rLsks  involve<l,  cannot  be  said  to  be  a  very  remunerative 
one.  One  cannot  help  noticing  that  directly  freights  go  up 
and  shipowners  are  said  to  be  doing  well  a  public  outcry  is 
immediately  engineere<l ;  and  yet  over  a  pericxl  of  12  years, 
as  I  have  already  pointed  out,  the  earnings  of  the  cargo-boat 
companies  liave  onlv  allowed  of  an  average  return  of  slightly 
over  6%.  It  therefore  behoves  us  to  be  cautious  as  regards 
the  future  and  to  husband  our  resources  in  profitable  years. 
We  have  also  to  bear  in  mind  that  depression  in  trade  may 
follow  the  War,  as  has  happened  after  most  wars  of  modern 
times,  and  that  British  shipowners  will  have  to  face  not  only 
the  fierce  competition  in  ocean-carrying  of  our  present 
enemies,  but  the  fact  that  neutral  owners  have  during  the 
W'ar  been  building  up  a  very  strong  position.  Neutral  sliip- 
owners  have  secured  the  highest  rates  of  freight,  have  bene- 
fited by  the  absence  from  the  trade  routes  of  the  tonnage 
requisitioned  by  the  British  and  Allied  Governments,  and 
have  not  been  subject  to  war  taxation  as  British  shipowners 
have.  Therefore  they  will  be  able  to  compete  with  us  very 
formidably  after  the  W'ar. 


The  Outlook  for  Shipping. 

The  steamers  stand  in  the  buuks  of  the  Company  at  their 
cost,  less  5%  per  annum  depreciation  written  off.  Of  course, 
this  is  very  considerably  less  than  their  present  market  value, 
but  it  is  only  ordinary  prudent  management  in  an.  old- 
established  shii)()ing  Company  which  means  to  continue 
trading.  The  Company's  investments,  which  include 
±;iUU,000  of  the  British  4^%  War  Loan,  stand  in  the  books 
at  or  under  their  selling  price  on  December  31,  1915,  while 
our  substantial  bank  balance  and  other  liquid  assets  speak 
for  themselves.  Tl;e  Company  is  thus  in  a  very  sound'  posi- 
tion. Since  the  end  of  the  financial  year  arrangements  have 
been  made  to  dispose  of  one  of  the  Company's  steamers 
at  a  .satisfactory  pjrice.  The  Company's  steamers  are  all 
profitably  employed,  and  the  outlook  for  tne  shipping  industry 
is  favourable,  despite  the  anxieties  and  uncertainties  arising 
from  the  War  as  carried  on  by  our  totally  unscrupulous 
enemy. 

The  Country's  Debt  to  the  Mercantile  Marine. 

As  Britons  v.e  are  all  rightly  very  proiwl  of  the  Royal 
Navy,  and  apjireciate  the  great  services  it  has  rendered  and 
is  rendering  in  this  War.  I  sometimes  doubt,  however, 
whether  the  jieople  of  this  country  realise  and  appreciate 
the  services  to  tlie  Empire — in  peace  and  war — rendered  by 
the  mercantile  marine  and  its  men.  and  how  great  a  part 
they  have  playe<l  and  are  playing  in  the  conduct  of  opera- 
tions ;  indeed,  one  can  hardly  imagine  what  the  nation  would 
have  done  in  this  crisis  without  our  mercantile  navy,  for  the 
Government  could  not  have  requisitioned  foreign  tonnage. 
The  maintenance  for  the  future  of  a  strong  mercantile  marine 
is,  I  hold,  just  as  vital  to  this  country  as,  and  second  only 
in  importance  to,  the  maintenance  of  tlie  supremacy  of  the 
British  Navy  and  the  British  Army.  The  manner  in  which 
the  men  of  our  mercantile  marine  have  faced  the  abnormal 
dangers  of  the  .seas  in  these  trying  times  has  been  beyond  all 
praise.  In  spite  of  all  the  efforts  of  German  frightfulness, 
these  men  have  gone  calmly  about  their  duties,  undeterred 
by  danger,  and  have  carried  on  British  tr.ide  and  commerce 
as  if  we  were  still  at  peace.  I  beg  to  move  :  "  That  the 
report  and  accounts  as  printed  be  received  and  adopted,  and 
that  a  dividend  of  7°^  be  declared  and  paid  for  the  half-year 
ended  December  31,  1915.  together  with  a  bonus  of  5%  for 
the  year,  making  with  the  bonus  15%  for  the  year,  less 
income  tax. 

Lord  St.  Davids  seconded  the  resolution,  which  was 
carried  unanimously. 

The  retiring  directors,  Sir  Owen  Philinps  and  Major- 
General  Ivor  Philipps.  were  re-elected,  and  Messrs.  James 
Brown,  and  Sandeman  having  been  reappointed  auditors,  the 
meeting  terminated  with  a  vote  of  thanks  to  the   Chairman. 


99 


Bcirs 

"Three  Nuns 

Tobacco 

Don't  argue ;  give  your  friend  a  pipe  and  the 
tobacco  jar.  Thiee  puKs  of  this  divine  herb  will 
convince  the  most  obstinate,  soothe  the  most 
quarrelsome. 


A  Te.itln»;  Sample  wlU  bo  forwa-ded  on  aT>|>Uc.\tlon  to 

.Mephcii  Mitcball  and  Son.  Uraiicli    of   die   imperii 

Tobacco  Co.    ol  Great    llrttttiu    aud  Irelajod. ,  Ltd.. 

aia«,^ow. 


"  J'.:i:-/s  Jlftid  "  is  stronger. 
OQ,  PER     OZ.  OQ, 

"THREE  MNS"  CIGARETTES 
MEDIUM     4d.  for  10 

No.  46 
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1913 

1915 

.«.  ,1. 

.•••.  (/. 

1  9'. 

24  0 

1  4 

21  5 

1  5 

22  3 

1  4 

25  0 

0  6.'. 

15  0 

2  0 

22  0 

2  0 

25  0 

0  6i 

10  0 

ACHILLE  SBRRE  LIMITED. 

The  tenth  oniuial  geiiornl  imH-lini,'  wus  Iwld  on  Marih  27 
at  thr  t-ircnt  Kastorii  Hotel.  BislioiwKate,  E.C.,  Mr.  Kugciio 
A.  Serie  (Cliuinnaii  of  the  Coinimny)  i.ri>«idiiiB. 

The  Chuirmuii.  in  moving  the  ail.iiiliou  of  the  report  anil 
aiconiits.  said  :  Usl  vear  1  nieiiti..n«l  that  wc  did  not 
know  what  the  fiiUire  had  in  stoiv  for  us,  although  1  stated 
that  our  pioriU  would  be  much  below  normal  for  some  tune 
to  i-ome.  I'n  fortunately  I  was  not  mistaken,  and  you  have 
seen  in  our  rvport  the  causes  which  have  led  to  this.  An 
staled  in  our  report,  the  quanlily  of  orders  received  fell 
off,  which  is  not  to  be  wondered  at  when  we  remember  that 
u  very  considerable  proportion  of  our  business  is  in  cleaning 
men's  suiU.  With  approximately  4.000,000  potential  cus- 
tomers in  the  Services,  and  no  dances,  cricket,  tennis  or  race 
mectiiii^g.  and  far  less  elaborale  dresses  worn  in  the  evenings 
at  theatres  and  re>staurants,  and  with  the  necessarily  severe 
re.<itrictions  as  to  lighting,  which  preclude  anyone  taking 
down  their  blinds,  curtains,  and  draperies  to  be  rcnovalixi. 
the  only  surprise  is  that  our  turnover  kept  up  as  well  as  it 
did.     On  this  point  I  can  congratulate  the  shareholders. 

High  Cost  of  Materials. 
Where,  however,  we  have  suffered  is  in  the  terribly  high 
cost  of  all  the  materials  we  have  to  use  in  our  business.  Wc 
will,  in  the  first  instance,  take  co.il.  In  1913  the  average 
price  we  paid  for  a  ton  was  IG.'.  It  is  at  present  35.«.  In 
the  past  for  vears  our  contract  price  was  11*.  Zil.  Our 
consumption  is  about  6.000  tons,  which  represents  an  incre^ise 
of  approximately  £5.700.  The  increase  in  cost  is  principally 
due  to  freight.  We  have  paid  as  much  as  16-'.  M.  a  ton 
from  the  Tvne  to  our  wharf.  Now  as  to  aniline  dyes.  As 
you  know,  we  had  a  large  stock  at  the  end  of  1914,  and  wo 
have  a  good  stock  of  some  dyes  now,  but  we  have  had  to 
buy  at  very  high  prices.  I  am  giving  yon  a  few  examples, 
the  prices " (juoted  being  for  1  lb.  in  each  case.  No.  5  is, 
perhaps,  the  most  glaring  example  : — 


No.  1,  a  heliotrope 

No.  2,  a  blue 

No.  3,  a  blue        

No.  4,  a  red         ...         

No.  5,  a  red 

No.  6,  a  black     

No.  7,  a  green       

No.  8,  an  orange 

Ijogwood  extract,  per  cwt 36    0     £8    5    0 

The  last-named  has  nothing  to  do  ivith  Germany ;  it  is 
freights  and  Americans.  When  British  Dyes,  Limited,  was 
started  in  March  1915  we  subscribed  £500  to  the  capital  of 
this  Company,  and  as  subsrriliers  we  are  entitled  to  receive 
a  proportion  of  their  output  of  colours.  TJnfortun.itely,  up 
to  the  present  this  seems  to  have  been  very  small  in  com- 
parison with  the  need  for  dyes,  and  it  is  to  be  hoped  that  a 
very  much  greater  effort  will  be  made  by  the  Company  to 
meet  the  demand  of  consumers  in  the  future.  Resides  coal 
and  dyes,  we  use  large  quantities  of  chemicjils.  the  prin- 
cipal being  cleaning  spirit.  In  1913  we  paid  an  average  juice 
of  ll^rf.  per  gallon  for  solvent  naphtha,  while  it  stands  at 
present  at  2f.  2d.  Last  year  the  extra  cost  amounted  to 
£3.339.  We  also  use  large  quantities  of  oleLne.  for  which 
we  paid  £42  a  ton  instead  of  an  average  of  £27.  There 
are  innumerable  other  articles  I  might  mention,  such  as  soap. 
starch,  acids,  paper,  twine,  boxes,  all  of  which  have  increased 
in  price  from  35%  to  800%,  this  latter  being  caustic  potash 
for  soap-making,  but  I  think  the  above  will  show  you  that 
the  bulk  of  our  profits  have  gone  to  pay  for  materials  which 
we  must  have  to  carry  on  our  bn.siness.  Another  source  of 
increased  expenditure  was  wages  We  have  had,  as  the 
cost  of  living  increased,  to  adjust  these.  The  only  contract 
that  we  received  direct  from  th-?  War  OfTice  last  year  was 
for  nearly  200.000  yards  of  material  to  be  dyed  khaki  for 
making  up  into  smoke  helmets.  You  will,  I  feel  sure,  be 
pleased  to  hear  that  this  order  was  executed  quickly  and  to 
the  entire  satisfaction  of  the  Department  by  which  it  was 
entrusted  to  us,  and  that  we  received  a  letter  from  the 
Director  of  Army  Contracts  advising  us  of  this. 

The  Army  and  Cleaning  Contracts. 
Unfortunately,  however,  this  did  not  help  us  to  obtain 
cleaning  contracts,  for  which  our  firm  is  at  least  as  well 
equipped  as  any  other  in  the  kingdom.  The  cleaning  and 
repairing  of  uniforms  is  not  considered  to  be  a  very  important 
matter  at  the  present  time,  and  so  far  it  has  not  apparently 
occurred  to  the  military  authorities  to  centralise  this  work 
and  to  consider  the  question  from  an  economical  standpoint. 
As  a  matter  of  fact.  I  think  that  if  a  special  department, 
working  either  independently  or  in  conjunction  with  the 
Army  Clothing  Stores,  were  established,  a  gre.at  deal  of 
public  money  might  be  easily  saved,  and  I  hope  that  the 
favourable  consideration  of  such  a  scheme  by  the  War  OfTice 
will  not  be  long  delayed.  Needle.ss  to  say,  "if  we  can  be  of 
any  assistance  in  working  out  the  necessarv  details,  we  shall 
place  our  knowledge  and  experience  at  the  disposal  of  the 
authorities.  Vour  directors  are  economising  in  every  possible 
way  and  husbanding  the  resources  of  the  Companv  until 
such  times  as  this  awful   War  ends  and   conditions  "become 


more  ii<u-mal.  when  there  is  no  leiuioii  to  doubt  that  wo  will 
again  be  on  the  high  road  to  prosperity. 

.Mr.  S.  T.   I'riiice  .seconded  the  motion,  which  was  unani- 

mitlisly    ;;ilii}it4-d. 


AUTOMATIC  TELEPHONE  MANUFACTURING  CO.,  LTD 

1  IIK  fiuiilh  annual  meeting    was  h.-l<l   on    .Maidi   27  at  Liver- 
jiool.    .Mr.   .lames    Taylor,  J. P.    (Ciiairinan),   jnesiding. 

The  Chairman  statcyl  that  the  profits  lor  the  year 
nniounted  to  £41.867,  an  increase  over  last  year  of  £3,'620. 
.Vdding  the  sum  of  £5,256  brought  forward,  tl-.ere  was  a 
total  of  £47,124  to  deal  with,  and  the  directors  reconunendcd 
that,  after  jiayment  of  directors'  fees,  £2,450,  placing  to 
depreciation  £6,000,  writing  off  £3,500  from  underwriters' 
<onimissioii  account  and  i;2.000  off  preliminary  expenses 
:.ccoiint.  and  the  payment  of  Preference" dividend,  amouuting 
to  £12,000.  a  dividend  of  4%  for  the  year,  less  income  tax, 
be  paid  on  the  Ordinary  shares,  which  will  absorb  £14,400, 
leaving  a  ba'ance  of  £6,774  to  be  carried  forward,  an 
increase  of  about  £1,500,  the  carry-forward  being  subject 
to  the  excess  profits  duty.  The  directors  considered  that 
the  increase  in  the  profits  was  satisfactory,  inasmuch  as  the 
business  ha<I  not  been  conducted  on  normal  lines.  They  had 
during  the  year  succecxlcd  in  completing  and  bringing  into 
service  autom.^tie  telepl-.one  exchanges  at  Rosario  (Argen- 
tina), Newport.  Mon.,  Accringtoii,  and  Chepstow,  as  well  as 
smaller  but  important  exchanges.  W'ith  regard  to  these 
smallei-  exchanges  it  might  be  interesting  to  note  that  in 
cases  where  a  twenty-four  houre'  d.ay  was  being  worked  it 
frequently  became  desirable  to  instal  an  automatic  exchange 
as  compared  with  eight  hours  a  day  conditions,  because 
three  opeiators  instead  of  one  were  displaced.  The  Com- 
pany had  in  hand  important  automatic  exchanges  at  Ports- 
mouth, Paisley,  I.,eeds,  and  Blackburn.  All  of  these  were 
also  in  an  advanced  state,  but  for  rea.sons  previously  given 
the  progress  was  slow.  The  Leeds  exchange  might  be 
further  delayed  on  account  of  a  large  extension,  but  it  was 
hoped  that  the  other  three  named  would  be  completed  and 
brought  into  use  during  the  present  year.  All  the  auto- 
matic exchanges  already  in  use  in  this  country,  as  well 
as  in  Argentina  and  in  India,  were  working  quite  satis- 
factorily. In  conclusion,  he  directed  the  attention  of  those 
present  to  the  fact  that  the  cash  at  bank  and  in  hand  at 
the  end  of  the  year  amounted  to  slightly  over  £54.000, 
which  was  an  increase  on  the  preceding  year,  and  it  was 
largely  due  to  the  reduction  of  debtor  b,alances  and  other 
factors,  all  in  turn  more  or  less  due  to  the  reduction  in 
the  Company's  normal  business.  Since  the  end  of  the 
year  the  directors  had  invested  in  Government  securities 
out  of  the  sum  named  an  amount  of  £45.000.  He  moved  the 
adoption  of  the  report  and  accounts,  and  proposed  the 
decLaration  of  a  dividend  of  4%  for  the  year  (less  tax)  on 
the  Ordinary  shares. 

Mr.  E.  F.  Ca'lister  seconded  the  motion,  which  was  carried 
unanimouslv. 


DICKINS  AND  JONES,  LIMITED. 

The  sixteentli  annual  ordinary  general  meeting  was  held 
on  March  30  at  the  offices  of  the  Company,  29  Argyll  Street, 
W.,  Sir  Richard  Burbidge,  Bart.,  J.P.  (the  Chairman), 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  I  am  glad  to  be  able  to  report  that  our 
trading  for  this  year  shows  a  satisfactory  increase  over  the 
corresponding  period  for  last  year,  and  I  anticipate  the 
coming  year  will  show  an  improvement,  both  in  regard  to 
trade  done  and  to  profit  realised.  The  arrangements  pre- 
paratoiy  to  rebuilding  the  Company's  premises,"^  which  were 
under  negotiation  at  the  time  of  our  last  report,  have  been 
brought  to  a  successful  conclusion.  New  leases  for  a  term 
of  80  years  are  now  being  prepared  for  the  whole  of  the 
leasehold  property  held  under  the  Crown.  This  land, 
together  with  the  Company's  freehold  property,  forms  one 
block,  comprising  41,561  square  feet,  bounded  by  magni- 
ficent frontages  in  Regent  Street,  Argyll  Street,  Little 
Argyll  Street,  and  Argyll  Place,  and  plans  for  the  erection 
of  the  contemplated  buildings  have  been  prepared.  It 
would  have  given  great  pleasure  to  have  been  able  to 
announce  that  we  had  started  our  new  buildings  in  Regent 
Street,  but  owing  to  scarcity  of  labour  and  the  increased 
cost  of  materials,  the  directors  considered  it  advisable  to 
postpone  the  rebuilding,  although  I  am  glad  to  say  that,  as 
stated  above,  the  plans  are  already  prepared  for  the 
rebuilding,  so  that  the  Company  is  ready  to  commence 
at  the  fai^ourable  moment.  I  am  convinced  that,  when  it 
is  completed,  we  .shall  have  one  of  the  finest  buildings  in 
London,  with  the  best  service  for  carrying  on  the  business 
of  an  up  tn-datc  West  End  emporium,  and  that  the  premises 
win  be  greatly  appreciated  and  supported  by  our  highly- 
v,alued  existing  customers,  as  well  as  by  the  general  public. 
We  shall  continue  to  aim  at  giving  the  best  possible  value — 
high-class  goods  at  the  lowest  possible  prices — this  being 
the  basis  of  the  Dickins  and  .Tones'  trsditions  which  have 
existed  through  the  past  century.  Upon  turning  to  the 
report,  you  will  find  that  a  net  profit  is  shown  of  £30.675. 
to  which  must  be  added  the  balance  broueht  forward  of 
£27,330,   making  a   total  of  £58,005,    from  which   a  deduc- 
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lion  has  to  be  made  of  directors'  fees  and  interest  and 
bonus  on  the  Hanover  House  employees'  fund,  which  total 
£3,953.  Therefore,  an  available  balance  is  left  of  £54,052, 
out  of  which  the  directors  propose  to  pay  a  dividend  for 
the  year  of  5%  on  the  Cumulative  Preference  shares  and 
4%  on  the  Ordinary  shares,  wliich  leaves  a  balance  to  be 
carried  forward  of  £27,552;  thus  the  carry-over  this  year 
is  increased  over  that  of  last  year  by  a  trifle  over  £222. 
In  addition  to  this  large  carry-forward  we  have  a  sinkint; 
fund  for  the  extinction  of  leases  amounting  to  £117,144, 
a  reserve  fund  for  Preference  shareholders  of  £50.000  and 
a  general  reserve  fund  for  the  eiiualisatinn  of  dividends  of 
£31,748,  which  with  our  carry-forward  this  year  makes  a 
total  of  £226,445.  These  reserves  demonstrate  the  very 
sound  position  of  the  Company.  Our  stocks  .show  a  con- 
siderable reduction  over  last  year  of  nearly  £21,000,  and 
I  am  infonned  by  our  General  Mana<;cr  that  they  have 
been  taken  very  <:arefully  and  are  all  in  a  good  and  clean 
condition  and  "up-to-date"  in  character.  You  will  note 
that  the  Consols,  value  £56,991,  -wliicli  were  invested  for 
the  Preference  shareholders'  reserve  fund,  have  been  con- 
verted into  4A%  War  stock,  the  result  being  a  holding  in 
War  6tock  to  the  value  of  £37.980.  This  step  was  taken 
after  consultation  with,  and  with  the  approval  of,  the 
trustees  of  the  Preference  stock.  Sundrv  debtors  show  a 
decrease  of  £4,176. 

Mr.  William   Mendel   seconded   the  resolution,   which  was 
carried   niianiinouslv. 


THE  BERGVIK  COMPANY,  LIMITED. 

The  twenty-seventh  ordinaiy  meeting  was  held  on  March  29 
at  Winchester  House,  Old  "iJroad  .Street,  E.C.,  Mr.  K.  E. 
Chalmers  presiding. 

The  Chairman,  in  moving  the  adcqjtion  of  the  report  and 
accounts,  said  :  Last  year's  trading  has  allowed  us  to  declare, 
subject  to  your   confirmation,  a  dividend   on    the     Deferred 
shares  which,  with   the  interim  dividend  the   directors  were 
able  to  pay  last  autumn,  makes  up  15%    for  the   year,  the 
rate  the   Company   has   distributed   for  the   la.st    nine  years, 
with  the  exception  of  the  year  1909,  when  we  had  the  serious 
labour  troubles   in   Sweden.      To  do  this   for   1915  we  have, 
however,   drawn  to   some  extent  on   the   accumulated  profits 
rejjresented    by  the  amount  carried    forward   in  the  Swedish 
accounts  at  the   end  of  the   previous  year.     The  year  under 
review    represents    twelve   months'   business    under   war   con- 
ditions, but  when  at  the  end  of  last  March  it  was  mentioned 
that  the    question   of  shipping   was   a  pressing  one,   we    did 
not  anticipate  that  r.ates  of  freight  would  reach  such  a  serious 
height.     They   are  now  upwaids  of  500%    beyond   the  figure 
to    which    we   have   been    accustomed    in   peace   times,    and, 
even  so,  tonnage  is  difficult  to  secure.     This  affects  MS  both 
in   wood  and  wood  pulp,    but,  on   the  other  hand,  prices   in 
the    consuming   markets    have    risen    heavily.      We   are    now 
realising  under   fresh    contracts  record   figures   for   both  our 
main  products,    but   the  expenses  of   shipping,   the  cost  of 
insurance,  and  the  increase  in   the   value  of  raw  materials, 
especially    of  coal,  are  enormous.      It   is  not   easy  to  realise 
an    adequate   margin  of    profit,   although  our  customers    pro- 
bably believe  we  are  putting  prices  too  high.     In  wood  pulp 
we   are   faced    with   the  difficulty  that   export   from   Sweden 
IS  prohibited,  except  under  licence,  which  cannot  be  obtained 
at   present   for   England,    while   English    import    will   be   re- 
stricted  owing   to  the  desire  of   the   British   Government  to 
set   free    ship-room    space   for   more    necessary    commodities. 
We  are  hoping,    however,   the  commercial  deadlock   between 
England  and  Sweden  will  be  removed  before  our  local  ports 
become  available  for  shipping  next  Mav.     We  were  seriously 
handicapped    by    the    .severe    weather  "in     Sweden    last    De- 
cember,  which   caused    an    early   stoppage   of   (Air   shipments 
and  left  us  with  large  stocks  at  the  close  of  the  vear.      For 
1916  the  results  are  doubtful,  the  prospects  of  the"  wood  and 
jiulp  markets  being  impo.ssible   to  foresee,   but   we  have  the 
satisfaction  of  knowing  that  our  manufactures  are  in  strong 
demand,  and   the  question  resolves  itself,  more  or  less,  into 
the  one  we  have  had  before  us  so  prominently  since  we  last 
appeared  before   you— that  of   shipping.     If  we   could  trans- 
port our  products  to  the  consuming  countries  at  reasonable 
r.ites   of   freight  we   could    show   very   fine    results     in   spite 
of   extra  expenses,   but    the  rates   demanded   by    shipowners 
are  exorbitant,  and  we  feel  that  an  undue  proportion  of  the 
seding  price  is    going   into  the  pockets   of     the    steamship 
owners. 

Mr    F.   Pratt  Barlow  seconded    the  motion,   which  was 
earned  unanimously. 


GENERAL  INVESTORS  AND  TRUSTEES,   LIMITED. 

Thk  ninth  ordiiiai'y  gciior,il  meeting  of  General  Investors 
and  Trustees.  Limited,  was  held  on  .Starch  30  at  Winchester 
House,  Old  I?road  Street,  E.G.,  Sir  J.  S.  Harmood  Banner, 
M.P.,  the  Chairman,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said:  Our  capital  remains  unaltered;  loans  and 
deposits  show  a  slieht  increase  at  the  date  of  the  balance 
sheet  of  some  £1.200,  but  I  may  mention  that  since  the 
end  of  our  financial  year  we  have  been  able  to  make  a  con- 
siderable reduction  in  the  ajuouiit  outstanding.  I  miglit 
here   dravj  your  attention  to  the  note  in  the  balance  sheet 


regarding  contingent  liabilities.  A  year  ago  the  amount  was 
£85,125 ;  to-day  the  corresponding"  figure  is  £32,500,  or  a 
reduction  during  the  year  of  £53,000.  And  I  may  tell  you 
that  far  the  greater  proportion  even  of  this  reduced  figure 
consists  of  liabilities  of  a  remote  nature — as,  for  instance, 
uncalled  capiUil  on  various  shares  which  we  hold,  which,  if 
called  up  at  all,  will  only  be  called  up  gradually.  Stocks 
bought  for  future  settlement  amount  to  £1,651,  against 
£3,802  a  year  ago,  while  our  sundry  creditors,  at  £10,856. 
show  an  increase  of  £3,866.  I  may  say  that  over  £8,000  of 
this  item  represents  a  provision  we  have  made  for  income 
tax.  On  the  other  side  of  the  account  very  little  change 
is  shown  in  the  item  of  investments,  which  stands  at 
£942,911,  against  a  total  of  £943,075  in  our  last  account. 
Stocks  sold  for  future  settlement,  at  £10,234,  are  a  few- 
hundred  pounds  lower  than  a  year  ago.  Sundry  debtors  at 
£7,280,  compare  with  £325,  while  loans  made  by  us  against 
securities  are  nearly  £2,0(X1  lower  at  £51,C00.  Cash  at 
bankers,  at  £15,328,  shows  an  increase  of  £6,200  over  the 
corresponding  figure  of  last  year.  Now,  turning  to  the  profit 
and  loss  account,  our  receipts  from  dividends,  interest,  com- 
mission, &c.,  total  £41,915,  against  £50,785  last  year,  and 
the  net  revenue  available  for  distribution  is  £25,364,  against 
£35,084,  a  reduction  of  £9,700.  Now,  while  this  reduction 
is  substantial,  I  am  bound  to  say  that  it  is  not  so  great  as 
we  anticipated,  and  when  I  tell  you  that  this  reduction  to 
the  extent  of  over  £3,000  is  accounted  for  by  increased  de- 
ductions and  i)rovisions  for  income  tax,  I  think  you  will 
agree  that  our  revenue  account  has  been  fairly  well  main- 
tained. We  have  paid  our  usual  dividend  on  tlfe  Preference 
stock,  absorbing  £11,700,  and  we  now  recommend  that  a 
dividend  of  5%  per  annum,  less  tax,  be  paid  on  the  Ordi- 
nary stock.  Tliis  will  absorb  £12,916  13.?.  Ail.,  and  will 
leave  available  the  sum  of  £13,902  8.--.  3(/.  We  reeommeml 
that  this  be  carried  forward.  Now,  regai'ding  the  capital 
position,  we  told  you  in  the  report  that,  following  the  pro- 
cedure of  pi'actically  all  similar  companies,  we  have  not 
attempted  to  make  a  valuation  of  our  securities.  In  times 
such  as  we  are  passing  through  any  such  valuation  must  be 
misleading,  and  it  would  be  of  little  practical  use.  What- 
ever the  depreciation  may  ultimately  be,  however,  we  have 
available  towards  meeting  this  our  reserve  fund  of  £59,000, 
to  v,'hich'I  have  already  referred,  and  our  carry-forward  of 
£14,000,  or  together  the  substantial  amount  of  "£73.000. 

ilr.   Gerald   T.    Moody  seconded   the   motion,   which   was 
carried  unanimously. 


R.  WHITE  AND  SONS,  LIMITED. 

The  twenty-third  annual  ordinary  general  meeting  was  held 
on  Jlarch  50  at  Cannon  Street  Hotel,  E.G.,  Mr.  Robert 
.lames  White  (Chairman  and  Joint  il.anagmg  Director)  pre- 
siding. 

The    Chairman,    in    moving    the   adoption   of   the    report 
and  accounts,  s,iid  t   The  past  year  has  been  a  time  of  some 
anxiety  and  strain  both  for  the  directors  and  the  employees, 
owing  to   the    War   and    the  abnorm.il   conditions   that  have 
existed.     You  will  see  from  the  rer.ort  that,  notwithstanding 
many  difficulties,  we  have  im])roved  our  trading  profit,  which 
amounted  to  £133,155,  and   but   for  the   greatly   increased 
prices  of  raw  materials  and  the  scarcity  of  labour  we  might 
ii,aye  shown  a  better  result.     Our  net  profit  is  £51,826.     You 
will  understand,  of  course,  th.at  the  balance  at  credit  of  profit 
and    loss   account,   which   includes   our   working    capital,    is 
subject  to  the  amount  to  be  paid  for  excess  profits  for  the 
year  ended   November  30,   1914,  under  the   Fin,ance    (No.   2) 
Act,  1915,  and.  further,  it  is  generally  expected  that  a  pay- 
ment will  also  be  exacted  from  the  profits  made  in  the  year 
with  which  we  are  now  dealing — namely,   to  November  50, 
1915.     This   legislation  seems  to  operate  somewhat  unfairly 
in  the  case   of  a  company  like  ours,  w'nere  the  Preference 
dividends  are  in  arrears   for  some  years ;  no  dividend  has 
been  paid   on  the   Preferred    Ordinary    sh<ares,   and   the  Or- 
dinary shares   have  received  no  dividend    for   many  years. 
You  will  be  interested  to  know  that  we  have  supplied  non- 
alcoholic beverages  to  hundreds  of  hospitals,  military  camps, 
canteens,   and    depot.^,    so   that    in   this    way   we   have   been 
associated  with  the  Army  and  the  Navy.     One  of  the  featurc-s 
of  the  past  year  has  been  a  remarkable  increase  in  the  sale.-{ 
of   our   "Hop   Ale,"  "Oatmeal   Stout,"   "  Kops   Ale,"   and 
"Kops     Stout."       They    are     non-excisable,     and  are,     we 
believe,    the    most    p.alatable     and     purest     non-intoxicating 
beverages   on   the  market.     We  are  often  asked  the  origin 
of  the  word   "Kops."     It  is  purely   British,   and  is  coined 
from   two  words,    "  A'entish    Hop*."        When   we   met   la.st 
March  I  said  that  we  thought  of  forming  a  Debenture  sink- 
ing fund  ;   but,   after    consultation    with    the  trustees  of  the 
Debenture-holders,   we  decided   to  cancel   £11,000   First   De- 
benture stock,  a   part   of  that  which  we  had  purchased  ami 
held  for  re-issue,  and  we  propose  to  cancel  further  Debenture 
stock  from  year  to  year  when  we  are  able  to  do  so,  a  course 
which    naturally   improves  the    security    of    the    Preferenc" 
shareholders.     Referring  to  tlie  balance  sheet,   I  think  you 
will   agree  that  it  is   satisfactory.     Our  assets  are  all   sound 
and,  we  believe,  represent  a  fair  valuation.     You  last  year 
left    the   question    of    further    payment   on   account    of    the 
arrears  of    Preference  dividends   in  your   directors'   hands, 
and  I  trust  you  have  not  been  disappointed.     If  you  to-day 
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approve  tho  rocuir  lo  pay  ii   fiirllicr  ilivi<liMi(l,   wo 

shall  hiivo  ilislribi ^        (JO  wiiliin  tliirt«vn  nioiillis,  and 

tho  arrears  will  be  jwiid  to  liio  ciul  nf  1912. 

Mr.   Joseph   ti.    Culmcr,    C.M.I  I. .   the  Ueputy-Chnirmnn, 
seconded  the  motion,   whieli  was  uiiiinimously  adopted. 


NUNDYDROOG   COMPANY.   LIMITED. 
The  twenty-third   ordumry   meeting   was  held  on   March  30, 
at  the  Cannon  Street  Hotel,  E.C.,  CupUtin  W.   IS.   McTag- 
gart,  D.L.,  J. P.   (Chairnmn  of  the  Company),  presiding. 

The  Chairman,  in  moving  the  aduption  of  the  repurt  and 
accounts,  said  :  During  the  period  under  review  94,C00  tons 
of  quartz  were  milled,  yieldini;  70,219  oz.  of  gold,  88.479 
tons  of  .sand  and  104.182  tons  of  .«limcs  were  dealt  with, 
producing  14.940  oz.  of  gold,  the  total  hcing  85,159  oz.  of 
bar  gold,  valued  at  £321,650.  For  the  previous  twelve 
months  the  total  iirodnetion  was  79,924  oz.  of  bar  gold  of  a 
value  of  i;503.340  10*-.  7i/.  The  revenue  e-xjienditure 
amounted  to  £159,702  2,'>.  4(/.  an<l  the  receipts,  after  de- 
ducting rovaltics,  to  £305,597  16v.  3(/.,  the  profit  being 
£143.895  13"ji.  llrf.,  as  against  £141.801  \0f.  4;/.  for  the  pre- 
ceding twelve  months.  Tho  total  credit  of  profit  and  loss 
account  was  £153.835  16s.  lOrf.,  auainst  which  has  been 
dcbit«l  £111.015  12.--.  2(/.,  as  detailed  in  the  account,  leav- 
ing £42,82W.  4s.  Srf.  Out  of  this  a  balance  dividend  of 
Id.  4rf.  per  share  has  been  declared .  payable  on  tho  21.«t 
inst.,  which  will  absorb  £37,753  6.-'.  Bil.  and  permit  of 
£5.086  las.  being  carried  forward.  Notwithstaiuling  the 
many  dilHculties  and  extra  exjienses  entailc<I  by  the  War, 
the  total  dividend  for  the  year  has  been  steadily  maintained 
at  3.<.  6rf.  per  10s.  share.  New  buildings,  machinery,  plant, 
and  furniture  cost  £31,918  Is.,  and  the  expenditure  on  new 
circular  shaft  amounted  to  £5,?75  15s.  2rf.,  both  sums 
having  been  debited  to  profit  and  loss  aceount.  It  is  satis- 
factory to  not*  that  work  at  the  mines  during  tlic  twelve 
months  has  proceeded  with   practically  no  interruption. 

Mr.   Vere   Herbert   Smith  seconded   the  resolution. 

The  Chairman  then  called  upon  Mr.  Edgar  Taylor  to 
make  his  statement  regarding  the  mining  operations  of  the 
past  year. 

The  Mining  Position. 
Mr.  Edgar  Taylor  said  :  It  i.s  pleasing  again  to  be  able 
to  point  to  excellent  results  from  development  operations 
in  this  mine,  which  last  year  have  been  on  a  larger  scale 
th.in  for  some  time  past.  The  reserves  show  an  increase  of 
45.700  tons,  and  now  stand  at  210,500  tons,  notwithstanding 
that  94,000  tons  were  milled  during  the  year.  In  regard  to 
this  the  Superintendent  states:  "A  very  large  measure  of 
success  has  attended  the  development  work,  in  addition  to 
which  stoping  between  the  2.300  and  2,750  foot  levels  has 
revealed  enlargements  and  duplications  of  the  lode  in  a 
marked  degree — that  is  to  say,  to  an  extent  which  could 
not  have  been  foreseen,  or  become  the  subject  of  estimation 
on  the  strength  of  the  preliminary  development  work."  The 
chief  features  of  the  past  year's  work  have  been :  The 
commencement  of  a  cross-cut  to  the  reef  at  a  depth  of 
3.650  feet  right  in  the  centre  of  the  property  at  Kennedy's 
.shaft.  This  has  been  driven  264  feet,  and  should  cut  the 
reef  at  about  350  feet.  Then  wc  have  the  commencement  of 
new  levels  at  3.50O  feet  at  OrienUil.  Kennedy's,  and  Taylor's 
shafts,  and  a  long  distance  driven  at  the  3,350-foot  level, 
connecting  up  between  Oriental  and  Kennedy's  shafts  and 
extending  respectively  north  and  .south  of  these.  And,  again, 
we  have  continued  work  at  tlie  5,200-foot  level  to  the  north 
of  Oriental,  to  the  south  of  Richards',  and  northwards  from 
Taylor's  shaft,  and  extension  of  the  3,050,  2,900,  and  2.750 
foot  levels  north  of  Oriental  sliaft.  These  drivages.  together 
with  minor  lengths  at  other  levels,  totalled  9,311  feet  or 
IJ  mile. 

Recent  Discoveries. 

With  regard  to  the  discoveries  made  at  the  levels  just 
mentione<l,  in  the  cross-cut  at  the  new  3,500-foot  level  from 
Kennedy's  shaft  four  portions  of  lode  were  passed  through. 
The  western  part,  at  the  point  of  intersection,  showed  a 
width  of  quartz  of  18  inches  assaying  2|oz.  per  ton,  and 
the  eastern  part  3  feet  wide  as.sayed  over  2oz.  The  total 
drivage  on  ore  at  this  level  to  .January  31  la.st  aggregates 
660  feet,  averaging  2^  feet  in  width  and  18  dwt.  per  ton. 
The  deepest  point  in  the  mine  to  which  the  reef  has  been 
followed  is  in  the  winze  below  this  level,  just  opposite 
Kennedy's  shaft.  Here,  at  February  16  last,  a  depth  of 
103  feet  had  been  attained  on  reef  averaging  nearly  4  feet 
in  width,  asssaying  1  oz.  9  dwt.  per  ton,  and  at  that  date 
there  had  been  an  improvement  at  2^  oz.  per  ton.  The 
prospects  at  Kennedy's  are,  therefore,  very  encouraging  for 
the  next  level  at  3.650  feet.  The  drive  north  at  February  16 
was  on  reef  3  feet  4  inches  in  width,  worth  IJ  oz.  per  ton  ; 
the  drive  south  was  on  reef  11  inches  wide  worth  1>J  oz.  In 
Oriental  section  at  the  3,5C0-foot  level  less  work  has  been 
done,  and  the  showing  so  far  is  not  so  good  as  the  corre- 
sponding level  at  Kennedy's.  An  improvement,  however, 
is  expected  in  this  section,  and  we  are  glad  to  note  recent 
values  of  i  oz.  over  2  feet  northwards,  as  well  as  1  oz.  6 dwt, 
over  1  foot  southwards.     At  the  5,350-foot  level  the  length 


now  driven  in  ore,  including  nide  loden,  aggregates  1,734  foot, 
averaging  2^  feet  in  width  and  H  oz.  of  gold  per  ton.  There 
aro  numerous  other  working  places,  to  which  time  does  not 
permit  nui  to  refer  in  detail,  where  valuable  discoveries  have 
been  made.  At  no  less  than  26  of  these  points  where  rising 
and  sinking  has  been  coninien<ed,  or  continued,  ore  of  good 
vahie— sometimes  really  rich  ore — has  been  passed  through. 
With  regard  to  general  matters— you  will  observe  that  good 
progress  has  been  made  in  sinking  the  new  circular 
simft  during  six  months  by  band  labour.  It  will  have  been 
clear  to  you  that  the  year  1  li.ive  been  reviewing  has  been 
one  not  only  of  excellent  progress  in  underground  develop- 
ment, but  also  of  very  gratifying  success  in  the  development 
of    valuable   ore   ground. 

The   resolution   was   carried    unanimouslv. 


MYSORE  GOLD  MINING  COMPANY.  LIMITED. 
TilK    thirty-sixth  ordinary    general  meeting   ol   the   members, 
of  the  Mysore  Gold  Minnig  Company,  Limited,  was  held  on 
-March   28   at   the  Cannon   Street    Hotel,  E.C.,    Captain  W. 
Bell  McTaggart,  Chairman  of  the  Company,  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
arcount^^.  said  that  during  the  year  305,000  tons  of  quartz 
were  milled,  245,866  tons  of  tailings  were  treated  for  a  yield 
of  27,284  oz.  of  bar  gold,  and  192,487  tons  of  slimes  produced 
27,334  oz.  ot  bar  gold.  '1  he  total  gold  production  was  207,981  oz. 
fine,  of  a  realised  ralue  of  £380.167,  and  the  resultant  profit 
was  £473,443  10s.  hi.  The  dividend  of  lis.  per  share  for  the 
year  comjiared  with  lis,  6(1.  for  1914,  a  reduction  of  5%. 
The  profit  would  have  admitted  of  a  similar  distribution  to 
that  for  the  preceding  twelve  months,  but  the  directors- 
deemed  it  prudent  on  this  occasion  to  withhold  a  small  pro- 
portion of  the  divisible  balance  and  to  correspondingly  in- 
crease the  amount  carried  forward.  With  regard  to  the  fire 
in  Gilbert's  shaft,  the  latest  telegram  was  as  follows  : — 
"  Work  full  swing  Ribblesd  lie's  and  McTaggart's.  Smoke 
I'ractically  stopped  at  Gilliert's."  The  mine  was  now  again 
in  full  work  after  only  about  three  days'  stoppage.  'Ihe 
Company  both  fin.'incially  and  in  the  matter  of  its  ore 
resources  was  in   a  satisfactory  condition. 

Mr.  Edgar  Taylor  then  dealt  with  the  mining  position, 
and  in  the  course  of  his  remarks  stated  that  in  the  deepest 
workings  at  Ribblesdale's  section  they  had  a  fine  quartz 
lode,  at  present  of  low  value.  In  places  in  this  section,  and 
further  south  ,it  Auxiliary  and  Rowse's  shafts,  the  Super- 
intendent drew  attention  to  good  assays  over  limited  areas  as 
an  augury  of  better  things.  In  the  southern  end  of  the 
mine  they  had  really  evei^  reason  this  year  for  satisfac- 
tion. They  liad  made  wh.at  they  hoped  would  turn  out  to 
be  a  substantial  di.soovery.  A  cross-cut  east  at  the  3,226-foot 
level,  clo.se  to  McTaggart's  incline  shaft,  designed  to  explore 
for  side  reefs  and  more  thoroughly  test  doubtful  sections, 
at  a  distance  of  145  feet  from  the  original,  or  main  drive, 
passed  through  a  parallel  reef  at  a  place  where  there  was 
nothing  particularly  encouraging.  However,  on  its  being 
further  tested  by  driving  in  a  northerly  direction,  they 
entered  an  entirely  new  ore  body,  which  to  date  had  been 
proved  for  a  length  of  450  feet  to  average  3  feet  in  width 
and  close  on  15  dwt.  per  ton  in  value,  a  very  good  average 
value,  seeing  that  they  are  at  present  able  to  pay  h.andsome 
dividends  on  ore  averaging  2  dwt.  per  ton  less  than  this. 
Two  winzes  had  been  sunk  below  the  level  on  this  No.  2 
lode,  the  first  to  a  depth  of  90  feet  on  quartz  4i  feet  wide, 
assaying  1  oz.  2  dwt.,  and  from  this  winze  a  No.  1  level 
had  been  started  which  has  recently  be<?n  reported  as  yield- 
ing quartz  4  feet  |  inches  width,  and  for  a  di.stance  of  96  feet 
driven  assaying  an  average  of  16  dwt.  Another  winze  below 
the  3,226-foot  level,  200  feet  north  of  the  first,  also  showed 
good  reef  holding  down.  There  were  two  matters  about 
this  new  discovery  to  which  he  especially  desired  to  draw 
attention.  Fir.st,  its  existence  in  the  southern  section  of  the 
mine.  They  were  aware  that  the  normal  "pitch"  of  the 
ore  shoots  on  this  goldfield  was  to  the  north-west.  This 
ensured  an  enormous  extent  of  mining  area,  provided  that 
this  shoot  manifested  the  per.sist^nt  qualities  of  other  shoots 
which  had  helped  to  make  the  Mysore  mine  famous. 
Secondly,  he  would  point  to  the  splendid  position  of  their 
comparatively  new  shaft,  McTaggart's  vertical,  for  dealing 
with  this  southern  section.  The  ore  reserves  showed  a  satis- 
factory increase  of  30.000  tons,  notwithstanding  the  extrac- 
tion of  305,000  tons  during  the  year  under  review. 

In  reply  to  questions,  Mr.  T.aylor  .said  he  should  not  attach 
great  importance  to  the  continuation  of  Gilbert's  shaft  for 
the  attacking  of  the  new  shoot.  The  greatest  importance  was 
to  be  attached  in  that  part  of  the  mine  to  the  shaft  on  which 
they  had  spent  such  a  huge  sum  of  money — namely,  Edgar's 
shaft.  Tho  new  shoot  was  no  great  distance  from  that  shaft. 
If  the  repairs  to  Gilbert's  can  be  cheaply  accomplished, 
doubtless  Gilbert's  would  be  again  made  the  useful  .shaft 
it  had  hitherto  been.  At  the  same  time,  if  they  find  it 
better  mining  to  come  back  to  Edgar's  and  work  the  shoot 
from  levels  driven  north  from  Edgar's  shaft,  that  would  be 
done.  Po  far  as  the  timber  in  Gilbert's  shaft  was  concerned, 
they  were   insured. 

A  shareholder  having  asked  for  an  opinion  of  the  mine 
generally,  Mr.  T.aylor  said  his  remarks  were  meant  to  point 
to  a  distinctly  prosperous  state  of  affairs  in  the  underground 
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workings  of  the  mine,  wIulIi  were  his  coiicei'ii.  Ho  Jiad 
pointed  to  two  distinct,  very  valuable  discoveries  of  the  year, 
and  in  his  own  opinion  tlie  Company  sliould  be  in  lor  a 
very  prosperous  year  next  year. 

The  resolution  was  then  put  to  the  meeting  and   unani- 
mously adopted. 


MAZAWATTEE  TEA  COMPANY,   LIMITED. 

PRESIDINf(!  at  the  bueiitielh  orduiaiy  geiienii  meeting  of  the 
Mazawattee  Tea  Comipany,  Limited,  held  at  the  Cannon 
Street  Hotel,  E.C.,  on  March  31,  Mr.  .\le-\ander  Jackson, 
the  Chairman  of  the  Company,  in  moving  the  adoption  of 
the  report  and  balance  sheet,  said  that  those  shareholders 
who  were  present  at  the  last  annual  meeting  would  remem- 
ber that  ho  explained  the  difficulties  with  w^hich  the  directors 
were  confronted,  but  since  that  time  tliose  difficulties  had 
very  considerably  increased.  Although  the  turnover  for  the 
year  was  most  satisfactory,  high  costs,  reduced  transport 
facilities,  labour  conditions,  advanced  freights,  and  increased 
Government  duties  had  affected  the  Company's  profits,  and 
the  wholesale  and  retail  prices  of  proprietary  articles  could 
not  be  changed  with  every  extra  expenditure  without  risk 
of  seriously  injuring  trade.  The  directors  had  therefore  to 
exercise  the  greatest  discretion  in  making  changes  in  order 
to  keep  business  together  and  to  reap  the  full  advantage 
■when  markets  and  c^osts  were  more  in  keeping  with  normal 
conditions. 

The  Year's  Results. 

Notwithstanding  the  difficulties  of  the  past  year,  the 
Board  was  able  to  show  a  profit  on  trading  of  £31,549, 
which  was  only  some  £2,0CO  less  than  in  1914.  In  Septem- 
ber last  further  Budget  troubles  had  to  be  faced.  The 
tea,  coffee,  chicory,  cocoa,  and  sugar  duties  were  increased 
by  50%,  and  the  tea  duty  was  noiw  Is.  per  lb.— the  hit^hest 
since  1864— which  meant  "that  for  everv  1.000  chests  of  tea 
the  Company  sent  out  £5.0C0  had  to  be  provide<l  for  dutv 
alone.  He  mentioned  this  because  the  largest  jiortion  of 
their  turnover  was  in  tea,  and  thev  tould  therefore  form 
some  opinion  as  to  the  amount  of  extra  capital  required  for 
this  department.  Apart  from  increased  duties,  the  market 
costs  of  tea  had  been  exceptionallv  high,  cocoa  was  now 
40/^  to  60%  higher,  and  the  price  of  chicory  had  more  than 
doufale<l  The  sugar  required  for  the  Coinpanv's  chocolate 
and  confectionery  busme.-^s  had  also  doubled  in*  price  while 
lead  and  tin  plates,  of  which  they  handled  verv  lar^^  quan- 
tities, were  in  a  similar  position,  pig  lead  costing  to-dav 
three  times  what  it  did  a  few  years  ago.  Therefore,  realis- 
ing the  vital  importance  of  keeping  business  ton-ether  the 
directors  could  not  recommend  the  paTOient  of  anv  dividend 
during  this  period  of  exceptionally  "high  markels,  duties, 
and  general  costs. 

Great  Advantage  of  New  Departments. 

For  some  years  past  tlie  board  liave  hceii  developing  busi- 
ness in  new  departments,  and  they  were  pleased  to  "record 
the  fact  that  these  departments  had  been  of  the  greatest 
advantage  to  the  Company,  having  contributed  very  con- 
siderably towards  the  trading  profit  of  the  past  vear.  Stocks 
^^"T'i  n^'^  ""re'i se  of  £34,842,  sundry  debtors  an  increase 
ot  i,j5,25v>,  making  a  total  increase  of  over  £70,000  which 
gave  them  some  further  idea  of  the  huge  amount  of  extra 
capital  required  in  the  business.  Shorter  credit  was  now 
being  taken,  and  in  a  large  number  of  instances  grocers 
were  paying  cash  and  taking  their  discounts,  which  was  a 
most  hojwful  sign  of  their  prospentv  and  stability.  He 
personally,  and  indeed  every  member  of  the  board  and  staft'' 
was  exceedingly  sorry  that  under  medical  advice  their  lat-^ 
Chairman.  Mr.  John  Lane  Densham,  had  to  retire  from 
office;  but  he  would  assune  them  that  Mr.  Densham  was 
anxious  to  render  them  all  the  help  possible  and  would  con- 
tinue to  do  everything  in  his  power  for  the  Company.  As  a 
matter  of  fact,  since  December  last,  wheji  Mr.  Densham's 
health  showed  some  improvement,  he  had  been  abroad  in 
the  Company's  interests,  visiting  their  new  factories,  also 
Colombo  and  Calcutta,  where  he  had  made  important  buvin" 
arrangements  which  would  be  helnful  to  the  Compajiy  kt  a 
tune  like  the  present,  when  freights  from  England  to  variouo 
parts  of  the  world  were  so  difficult. 

In  concluding,  the  Chairman  mentioned  that  practically 
the  whole  of  their  eligible  men  had  either  joined  the  Colours 
direct  or  through  the  giwup  system,  which  left  them  with 
a  very  small  percentage  of  men  who  w^ere  acquainted  with 
the  Company's  business. 

The  report  was  adopted,  and  a  resolution  was  passed 
recording  the  appreciation  by  the  shareholders  of  the  many 
valuable  services  rendered  to"  the  Company  by  the  late  Chair- 
man, Mr,  John  Lane  Densham. 

The  retiring  directors,  Messrs.  Alexander  Jackson  and 
William  Roberts,  were  reelected,  and  ^fessis.  Whinney, 
Smith  and  Whinney  were  reappointed  auditors. 


Jli'.  J.  J.  Kdwards,  in  moving  a  vote  of  thanks  to  the. 
Chairman,  stated  that,  although  they  were  all  sorry  that 
;Mr.  John  Lane  Densham  had  retired  from  the  Chairmanship,' 
'they  had  in  Mr.  Alexander  Jackson,  their  Managing  Director 
and  Chairman,  a  gentleman  who  jwssessed  a  thoiough  know- 
ledge of  the  Com])aiiy's  business  in  all  its  various  branches, 
and  the  shareholders  might  look  with  every  confidence  to  the 
future  control  of  the  business  by  Mr.  Jackson  and  his  col- 
leagues on  the  board. 


RIO  TINTO  COMPANY,  LIMITED. 

The  forty-third  ordinary  general  meeting  of  the  shareholders 
was  held  on  March  30  at  the  offices,  3  Lombard  Street,  E.C. 
Mr.  Charles  W.  Fielding,  Chairman  of  the  Board,  presided. 

The  Secretary  read  the  notice  convening  the  meeting 
and  the  auditors'  certificate  for  the  year  1915.  The  minutes 
of  the  previous  meeting  were  taken  as  read. 

The  Chairman  :  I  suggest  that,  as  usual,  we  take  the 
report  and  accounts  a.s  read.  In  proposing  the  adoption  of 
the  accounts  that  have  been  submitted  to  you  for  the  year 
1915,  I  have  only  a  very  few  remarks  to  make.  The  accounts 
show  a  surplus  profit,  enabling  us  to  propose  a  good  dividend. 
The  output  from  the  copper  extraction  works  and  smelters 
in  the  past  year  was  good,  and  the  market  price  of  copper 
after  the  middle  of  last  year  rose  considerably,  and  sines 
tho  close  of  the  year  has  gone  up  to  a  very  high  figure. 

High  Freights  and  Dear  FueL 

On  the  other  liand,  the  ocean  freights  were  so  high  as 
to  cause  an  actual  loss  on  some  of  our  shipments  of  ore. 
Fuel,  too,  became  very  scarce  and  high  in  price,  and  the 
freight  on  it  to  Spain  rose  to  six  or  eight  times  the  usual 
pre-War  rates.  So  far  we  have,  however,  been  able  to  keep 
all  the  engines  and  the  smelters  supplied,  and  the  high  price 
of  copper  more  than  compensates  for  the  higher  cost  of 
producing  it. 

The  Outlook  for  Copper. 

As  to  the  future  of  the  copper  market,  I  think  that  during 
the  War  we  may  expect  fairly  high  prices,  but  the  .\merican 
producers  have  run  up  the  quotation  of  electrolytic  copper 
to  far  above  a  reasonable  figure,  especially  in  view  of  the 
increased  output  which  every  copper  mine  in  the  world  is 
making  or  trying  to  reach  during  this  period  of  exceptional 
prices.  In  conclusion,  I  may  say  that  our  technical  opera- 
tions in  Spain  and  elsewhere  are  going  on  in  a  satisfactory 
manner.  I  propose  "That  the  report  and  accounts  for  the 
year  1915,  which  have  been  submitted,  be  now  adopted  and 
passed." 

Mr.  J.  M.  ilacdonald  (director)  seconded  the  motion,  and 
it  was  put  to  the  meeting  and   unanimously  adopted. 

The  Chairman  :  I  now  propose  "  That  a  half-year's  divi- 
dend of  2.<.  6rf.  per  share  on  the  Preference  shares,  and  a 
final  dividend  of  35.-\  per  share  on  the  Ordinary  shares, 
making  with  the  interim  dividend  paid  in  November  last 
£2  15s.,  or  55%  for  the  year  1915,  be  now  declared,  payable 
(both  less  English  income  tax  only)  on  May  1  next." 

Viscount  Milner  (director)  seconded  the  resolution,  which 
was  carried   luianimously. 

The  Chairman  :  I  now  move  "That  the  retiring  directoj, 
the  Earl  of  Denbigh,  be  re-elected  a  director  of  the 
Company." 

Mr.  John  M.  Macdonald  (director)  seconded  the  motion, 
and  it  was  ajreed  to. 

Viscount  Milner  :  I  propose  "  That  Mr.  Charles  W.  Field- 
ing be  re-elected  a  director  of  the  Company." 

The  Earl  of  Denbigh  seconded  the  motion,  and  it  was 
carried. 

Mr.  R.  A.  McClure  :  I  beg  to  move  "That  Messrs.  Tur- 
quand.  Youngs  &  Co.  be  elected  auditors  for  the  coming 
year." 

Mr.  H.  H.  Holland  :  I  have  much  pleasure  in  seconding 
that  resolution. 

The  motion  was  put  to  the  meeting  and  carried  unani- 
mously. 

The  Chairman  :  That,  gentlemen,  concludes  the  business 
of  the  meeting. 

Mr.  R.  Addie  proposed  a  vote  of  thanks  to  the  Chairman 
for  presiding,  which  was  seconded  by  Mr.  Marsh,  and 
carried  unanimously. 

The  Chairman  returned  thanks,  and  the  proceedings 
terminated. 
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JONES  AND  HIGGINS,  LIMITED. 

Tub  twcnliotli  iinmi.il  oixluijiv  -.rii  il  iiuiin^  ..f  this  C-mi- 
paiiy  was  lit'ld  at  tlio  t'omimiiy  s  |ii<'iiiises,  Rjo  Liiiio.  Pwk- 
ham,  S.E.,  on  Manh  31.  Mr.  (!.  Ujiiidcll  Higgins  pie-suli'il 
iu  piaco  i>t  .Mr.  E*Iwiu  Jones,  J. P.,  Cnaiminn  of  the  Ooni- 
jNiny.  who  wiis  nimble  to  be  pre.'ioiu  owing  to  the  state  of 
his  health. 

The  Chairman  said  :  Before  I  protcod  to  the  ordinary 
business  jf  the  meet  inn  I  should  like  to  express  my  siiuere 
sorrow  .md  deep  regret  that  our  Chairman,  who  has  oceupicd 
tho  Chair  sime  the  formation  of  the  Company.  20  years  ago, 
is  unable  to  be  with  us  to-day.  1  have  just  seen  him.  I 
am  griovod  to  say  he  is  in  very  iiuliffercnt  health,  .\ftor 
a  continuous  busine.ss  connection  with  him  extending  jvor  a 
period  of  50  years,  his  absence  to-day  is  to  me  a  matter  of 
keen  personal  regret. 

A  TryinK  Year. 
The  year  under  review  has  been  a  trying  and  anxious  one 
for  your  directors,  as  they  have  had  "many  difficulties  to 
contend  with  in  the  conduct  of  the  business;  foremost  of 
which  has  been  the  question  of  both  our  indoor  and  outdoor 
staff.  This,  ladies  and  gentlemen,  you  will  easily  realise 
when  1  tell  vou  that  over  150  of  our  men  are  serving  tho 
country ;  fno'of  those,  you  will  be  as  sorry  to  hear  as  I  am 
to  tell  you,  have  been  killed  in  action;  many  have  been 
wounded,  including  your  director,  my  son  Mr.  Douglas 
Higgins,  who  is  now  home  with  a  fractured  arm.  c.ausc<l  by 
a  rffle  bullet,  when  in  the  trenches.  Natiu-ally,  I  am  pleased 
to  see  !iim  sitting  here  to-day,  and  trust  he  will  be  with  us 
next  year.  Our  bjot  buver.  Lieutenant  David  Roberts,  has 
been  awuded  the  MUitarv  Cross  for  conspicuous  g.allantry 
in  the  field.  Details  of  the  deed  that  merite<l  this  distinc- 
tion are  reported  in  the  press  to-day.  Iho  catering  e.xpenses 
have  correspondingly  increased  with  the  general  rise  in  pro- 
visions, stable  expenses  owing  to  large  increases  in  the  price 
of  fodder,  and  our  motor  expenses  with  the  rise  in  petrol. 
A  premium  of  £771  has  had  to  be  paid  for  insuring  your 
properties  again-st  damage  by  aerial  raids,  and  there  is  over 
£6()0  increase  in  income  tax. 

Increased  Profit. 
Notwithstanding  our  having  been  handicapped  in  these 
many  ways,  it  is  gratifying  to  find  that  we  are  able  to 
show"  an  increase  of  £2.790  in  our  profits  from  all  sources, 
though  against  this  has  to  be  set  a  full  year's  dividend  of 
£2,750  on  the  Preference  shares,  against  £1,491  for  a  broken 
period  last  year.  Still  more  gratifying  is  the  fact  that  we 
have  had  a  considerable  increase  in  our  returns,  as  I  look 
upon  this  as  the  best  augury  for  the  continued  prosperity 
of  our  business.  I  think  the  result  thus  obtained  is  largely 
due  to  the  appreciation  shown  by  tustomers,  far  and  wide, 
of  the  policy  the  directors  have  adopted  with  regard  to 
safeguarding  the  interests  of.  and  making  a  small  provision 
for,  the  members  of  their  staff  who,  early  in  tho  War,  at 
the  time  of  the  country's  most  pressing  need,  voluntarily 
joined  the  Colours. 

The  Balance  Sheet. 
I  have  but  littlo  to  say  with  regard  to  the  balance  sheet, 
beyond  that  it  is,  without  question,  one  of  the  strongest 
that  has  been  placed  before  you.  No  alteration  has  been 
made  in  the  value  of  the  freeholds.  The  fixtures  and  fittings 
are  about  £2,000  le.ss  owing  to  their  having  been  adequately 
depreciated.  The  fact  of  the  stock  being  £6,500  heavier 
is  a  strong  feature,  as  owing  to  the  depletion  of  the  markets 
certain  goods  essential  to  our  trade  are  difficult  to  prmure, 
and  can  only  be  bought  at  greatly  enhanced  prices.  Your 
directors,  seeing  the  trend  of  the  markets,  were  able,  owing 
to  the  Company's  strong  cash  position,  to  buy  goods,  some 
time  back,  for  the  coming  year's  trade,  at  prices  much 
below  those  now  ruling,  the  benefit  of  which  should  be 
realised  in  the  current  year's  trade.  Our  investments  and 
cash  amount  to  £45.500,  and  Avith  the  increase  in  .stock 
— in  this  insstance  better  than  cash — amount  to  upwards  of 
£50.000.  thus  leaving  our  Preference  share  stock  intact  in 
liquid  assets.  Certain  alteration.-!  and  improvements  in  our 
premises  had  been  planned  prior  to  the  War,  but  with  the 
exception  of  some  small  alterations  in  the  interior  of  tho 
shops,  they  have  been  left  in  abeyance  until  happier  times. 
I  do  not  think  it  is  necessary  for  me  to  trespass  further 
on  your  time,  and  I  will,  unless  any  shareholder  wishes  t') 
ask  any  question,  at  once  move  :  "That  the  report  of  the 
directors,  together  with  the  annexed  statement  of  the  Com- 
pany's accounts,  be  received,  .ipproved,  and  adopted,  and 
that  a  dividend  at  the  rate  of  13%  per  annum  for  the  six 
months,  making  10%  for  the  year,  be  now  declared  on 
the  Company's  share  capital." 

Mr.  Charles  H.  Higgins  seconded  the  resolution. 
Mr.  G.  Pratt,  after  expressing  regret  at  the  absence  of 
Mr.  Edwin  Jones,  observed  that  the  balance  sheet  reflected 
great  credit  on  the  directors  as  well  as  upon  the  staff,  with- 
out whose  lov-lty  and  co-operation  the  board  could  not  have 
had  their  wishes  carried  out.  The  balance  sheet  was  one 
of  the  best  the  Company  had  produced,  and,  considerin:; 
how  many  businesses  had  had  to  dose  down,  and  how  many 
large  comnanies  had  had  serious  difficulties  to  contend  with, 
he  thought  the  Company  had  done  remarkably  well. 
The  resolution  was  carried  unanimously. 


D.    H.   EVANS  AND  COMPANY,   LIMITED. 

TllK.  twenty  ;*'ciin<l  anrni.il  j;ciu'Hil  nu'cliiig  was  held  on 
March  31  on  the  Cimipany's  proniiR<'8,  Oxfoid  Street,  W., 
.'^ir  .Mfred  J.    Newton,   Hart,  (the  Chairman),  presiding. 

The  ."^"ccretarv  (Mr.  ,)ohii  "iv.  Jupe)  read  the  notice  con- 
vening the  meeting  and  the  report  of  the  aiKlitors. 

The  Chairman,  in  moving  the  adoption  (jf  the  report  and 
account*!  and  the  declaration  of  the  dividend  recommended, 
sjiid  that  the  gross  profit  on  trading  for  tho  past  year, 
amounting  to  £177,573,  was  £3,366  in  excess  of  that  for  tho 
previous  twelve  months,  while  the  expenditure  of  £107,871 
showed  an  increaf*  of  £2C0  only.  Several  items  of  expendi- 
ture had  been  considerably  higher,  such  as  t.axes,  aircraft 
insurance,  and  hou.sekeeping ;  but,  on  the  other  hand,  savings 
had  been  effe<lcd  in  salaries,  supplemented  by  the  directors 
having  foregone  £1,193  in  respect  of  their  fees. 

Dividend  Maintained. 
During  the  period  under  leview  the  outlay  on  the  acquisi- 
tion of  connecting  premises  and  the  final  payments  on  the 
buildings  r<eceiitly  erected  amounted  to  £9.248,  and  he  was 
glad  to  say  that  that  account  was  now  closed.  The  stock 
stood  at  £134,113,  an  increase  of  £8,002.  It  was  considered 
very  desirable  th.at  the  stocks  should  be  strengthened  as  much 
as  po.ssible,  particularly  having  regard  to  the  difficulties 
which  now  existed  in  securing  deliveries.  The  balance  avail- 
able for  dividend  amounted  to  £48,437,  an  increase  of  £4,408. 
They  were  c^arrying  £2.382  to  reserve,  which  stood  in  the 
present  balance  sheet  at  £187,888.  Last  year,  in  order  to  pay 
a  dividend  of  12i%,  they  trenched  somewhat  on  the  amount 
brought  forward,  but  this  year  they  were  maintaining  the 
dividend  at  that  rate  and  increasing  the  amount  carried 
forward  by  £810.  He  thought  shareholders  would  agree 
that  the  outcome  of  the  year's  operations  Avas  eminently 
satisfactory.  Over  200  of  their  men  had  joined  the 
Forces,  their  places  being  filled  by  men  ineligible  for  military 
duties  and  by  women.  The  Company  h.id  done  all  they 
could  to  help  the  CJovernment  by  making  uniforms,  over- 
coats, &c.,  and  satisfaction  had  been  expressed  at  the  manner 
in  which  the  work  had  h<y>n  executed. 

Commonsense   Discrimination  in  Practising  Economy. 

The  Jlaiiaging  Direitnr,  in  a  note  which  he  had  prepared 
on  the  subject  of  economy,  said  : — "  Economy  appears  to  bo 
the  order  of  the  day  witli  our  customers.  We  not  only  hear 
remarks  expressing  determination  to  economise  in  dress,  but 
luxuries  in  fashion  goods  are  not  sought  after,  and  if  they 
were,    in    many    instances    are    unobtainable.      A    great    deal 
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is  heai'd  and  read  froin  various  sources  about  economy,  but 
the  other  side  of  the  case  is  worth  considering — 'Viz.,  if 
wholesale  condemnation  of  purchasing  attire  from  shops  is 
persisted  in  without  conunonsense  discrimination,  what  is 
to  become  of  tlie  staffs  which  have  been  employed  and  main- 
tained at  the  request  of  the  Government  since  the  War 
began,  not  to  mention  the  loss  of  thousands  of  pounds  paid 
to  the  tax-gatherer,  not  only  by  this  house,  but  by  all  sucli 
traders  as  ourselves  througiiout  the  country,  if  an  "unreason- 
a^jle  course  is  persisted  in?  Economy  is  loudly  preached 
in  some  circles,  but  not  practised.  Wc  think  the  women  of 
this  country — at  any  rate,  those  with  whom  we  have  come 
into  contact  in  this  establishment — set  an  example  in  this 
respect  which  might  well  be  followed  by  many  of  the 
preachers.  AH  our  efforts  are  directed  to  maintaining  our 
business  as  far  as  possible  by  the  producticm  of  really  neces- 
sary items  for  wear  ou  the  most  useful  and  economical 
lines."  With  those  sentiments  he  (the  Chairman)  was 
entirely  in  accord.     (Applause.) 

Mr.  James  ]>oyton,  M.P.,  seconded   the  motion. 

Mrs.  Samson,  after  congratulating  the  Ixiard  upon  the 
report  presented,  said  .she  was  fully  in  agreement  with  the 
Managing  Director's  remarks.  With  all  due  respect  to  the 
Government,  though  slie  was  quite  sure  their  suggestion  of 
drastic  economy  on  the  part  of  women  was  put  forward 
with  the  best  intentions,  it  was  a  rather  short-sighted  policy. 
The  women  of  this  country  were  the  very  first  to  realise 
that  o.xtravagance  at  a  time  like  this  would  be  criminal, 
but  they  were  not  buying  dinner  dresses,  reception  gowns, 
and  other  extravagant  things,  and  to  tell  them  that  they 
must  not  buy  hats,  and  must  wear  old  clothing,  was  really 
like  cutting  off  one's  nose  to  spite  one'.s  face.  It  must  not 
be  forgotten  that  businesses  like  D.  H.  Evans  were  really 
the  fundamental  basis  of  the  commercial  stability  of  this 
country.  If  they  were  not  going  to  support  such  firms  and 
do  all  they  possibly  could  to  keep  business  going  in  a  nor- 
mal way,  the  firms  would  go  to  the  wall,  and  with  them 
the  great  textile  industries,  such  as  the  cotton  and  woollen 
industries,  which  largely  depended  upon  the  big  retail 
houses  for  distribution  among  the  public.  If  they  w-ere 
going  to  injure  these  businesses  they  would  injure  also  the 
ilividend.s  upon  which  the  public  relied,  and  if  they  had 
no  dividend,  they  could  not  buy  War  Loans,  help  "public 
charities,  and  assist  the  country  in  the  way  they  would 
desire  to  do.  It  rested  with  tliem  to  support  the  country 
by  keeping  up  the.se  businesses  and  tiding  over  the  present 
very  severe  national   crLsis.     (Applause.) 

The  motion  was  carried  imaninunisly,  and  the  retiring 
director  and  auditors  having  been  re-elected,  a  hearty  vote 
of  thanks  to  the  staff  closed  the  proceedings. 


THE  BRITISH  ALUMINIUM  COMPANY,  LIMITED. 

The    cndinary    general      meeting    was     held      at     Winchester 
House,  E.G.,   on  March   ol,  Mr.   A.   W.   Tait   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  trading  profits  for  the  year,  after  making  pro- 
vision for  excess  profits  duty,  and  adding  interest  and  divi- 
dends on  investments  and  deposits,  &c.,  amounted  to 
£312.545,  as  compared  with  £272,255.  These  results  were 
the  best  which  the  Company  had  shown  since  it  was 
oiiginally  incoroorated  in  1894.  The  conditions  were,  how- 
ever, ub.soluteiy  abnormal,  and  were  entirely  due  to  the 
exceptional  demand  for  war  purposes.  Owing  to  this 
abnormal  demand  the  whole  of  the  Company's  output  had, 
since  August  last,  been  under  the  absolute'  contnd  of  the 
.Ministry  of  Munitions,  and  the  supply  had  been  reserved 
for  the  use  of  the  Government  and  '  its  contractors  for 
munition  purposes.  The  ordinary  domestic  demand  for 
general  commercial  purposes  and  the  requirements  of  the 
export  trade,  on  the  development  of  which  considerable 
time  and  money  had  been  spent  by  the  Ccmipany,  h.ad  neces- 
sarily been  closed  down  meantime,  and  at  the  conclusion  of 
the  War  they  would  have  energetically  to  endeavour  to  get 
back  to  their  ordinary  business,  which  had  meantime  been 
.stopped.  His  own  opinion  was  that  the  recent  u.ses  and 
developments  -would  go  a  long  way  to  make  up  for  any 
falling  off  there  might  lie  in  the  ordinary  demand,  due  to 
the  unavoidable  and  iiecessary  period  of  recuper.ition  re- 
ouired  by  all  the  countries  which  h.id  been  involved  in  the 
War.  Further,  there  was  no  doubt  that  the  experience 
gained  during  this  War  would  open  up  a  demand  in  certain 
directions  in  the  future  which  would  considerably  broaden 
the  uses  and  applications  of  the  metal.  The  sales"  had  been 
approximately  the  same  as  those  of  the  previous  year,  and 
this  was  accounted  for,  not  by  any  slackening  in  the  demand, 
but  owing  to  a  shortiige  in  the  anticipated  produc- 
tion due  to  abnormal  weather  conditions  in  the 
West  of  Scotland  and  in  Norway  during  the  summer 
of  last  year.  Prices  for  the  metal  showed  substantial 
advances  during  the  year,  but  these  advances  occurred 
particularly  during  the  last  six  months,  and,  as  it  had  always 
been  the  practice  to  <over  the  requirements  of  their  regular 
•customers  at  fixed  prices  for  the  whole  year,  the  average 
which  was  obtained  was  considerably  lielow  current  jirices  at 
the  end  of  the  year.  With  regard  to  the  current  year,  the 
control  of  the  Government  extende<l  not  only  to  the  ouiuitity 
which  might  be  delivered,  but  also  to  the  price.     The  costs 


of  production  had  been  very  materially  affected  during  the 
year,  owing  to  the  heavy  increases  in  labour  charges  and 
the  cost  of  raw  materials,  freights,  insurances,  and  other 
expenses.  The  question  of  freight  was  an  important  factor- 
in  the  price  of  production,  as  the  shareholders  would  appre- 
ciate when  he  reminded  them  that  last  year  he  mentioned 
that  the  Company  dealt  with  over  200.000  tons  of  sea-borne 
freight  per  annum,  apart  altogether  fiom  railway  freight. 
With  regard  to  labour,  they  were  suffering,  in  common  with 
all  other  businesses,  from  the  shortage  of  the  available 
supply.  The  Company's  process  was  not  one  which  lent 
itself  to  the  employment  of  female  labour  to  any  extent, 
but  they  were  diluting  as  far  as  possible.  Dealing  with  the 
.accoimts,  the  Chairman  poiiite<l  out  that  the  investment.". 
including  shares  in  and  loans  to  subsidiary  companies,  showed 
an  increase  of  £47,000,  whilst  the  reserve  fund  investments 
showed  a  decrease  of  approximately  £9.000.  During  the  year 
they  had  realised  some  of  their  securities  in  America,  aud  had 
invested  a  part  of  the  proceeds  in  War  Loan.  Stocks  of 
njetal,  raw  material,  and  stores  in  hand,  at  £194,354,  showed 
an  increase  of  a[>proximately  £7,0C0,  while  cash  at  bank 
and  in  hand,  at  £136,454,  showed  an  approximate  decrease 
of  £27,000.  The  depreciation  reserve  account  had  been  in- 
creased to  £250,000  by  the  appropriation  of  £50,000  from 
the  profits  of  the  year,  and  the  reserve  account  had  also 
been  brought  up  to  the  same  sum  by  the  appropriation  of 
£70,000  from  the  profits  of  the  year.  The  directors  recom- 
mended an  increase  in  the  dividend  on  the  Ordinary  shares 
to  7%,  as  against  5%  in  the  previous  year,  and  although  he 
could  not  make  any  definite  promise,  the  board  would  take 
into  favourable  consideration  the  question  of  the  institution 
of  the  declaration  of  interim  dividends.  The  resulte  sub- 
mitted were,  he  thought,  undoubtedly  satisfactory,  and 
amply  justified  the  policy  of  the  gradual  building  up  of 
reserves,  which  had  been  one  of  the  main  principles  adopted 
by  the  present  board  since  the  reorganisation  of  the  Com- 
pany six  years  ago. 

Mr.  James  Taylor  seconded  the  motion,  which  was  carried 
unanimously. 

FERREIRA  DEEP,  LIMITED. 

(1  i(inrp:iratu(l   m  tin    Tianfiaal.) 
The     fourteenth    ordinary    general     meeting     was    held     in 
Johannesbu'g  on  Friday,  February  25,   1916. 

The  Chairman  (Mr.  H.  C.  Boyd)  said  :  Gentlemen, — The 
directors'  I'eport  and  the  accounts  for  the  period  of  twelve 
months  ended  Sejitember  30  last  are  now  submitted  for  your 
approval  As  is  explained,  expenditure  on  equipment  since 
the  amalgamation  of  the  Ferreira  Gold  Mining  Company 
has  been  written  off,  and  any  future  expenditure  of  that 
nature  will  be  charged  out  annually  in  the  appropriation 
account.  There  is  at  present  no  reason  to  expect  that  there 
will  be  any  mateiial  sum  to  be  so  dealt  with. 

Effect  of  Shaft  Accident. 
As  you  arc  aware,  the  serious  collapse  in  No.  2  Incline 
shaft  in  December  1914,  which  was  referred  to  at  the  last 
annual  meeting,  was  followed  by  an  even  more  serious 
accident  of  a  similar  nature  in  almost  the  same  part  of  the 
shaft  in  April,  and  the  results  of  the  year's  operations 
suffered  severely  in  consequence.  It  is  satisfactory  to  be  able 
to  record  that,  thanks  to  the  system  of  reef  packing  which 
is  constantly  carried  on  in  the  current  stopes,  there  was  no 
disturbance  in  the  actual  working  places  As  it  became 
apparent  that  any  further  trouble  in  the  affected  portion  of 
No.  2  Shaft  might  render  it  incapable  of  repair,  it  was 
decided  as  a  precautionary  measure  to  take  steps  to  <;ut 
out  that  part  of  the  incline  as  a  hoisting  way  by  sinking  the 
vertical  to  below  the  plane  of  the  seventh  level  and  con- 
necting it  therefrom  by  a  crosscut.  Although  very  consider- 
able expense  is  involved,  the  condition  of  the  shaft  to-day 
is  such  that  it  is  clear  that  there  was  no  alternative  but  to 
undertake  this  alteration,  the  cost  of  the  mining  part  of 
which  has  unfortunately  proved  to  be  greater  than  originally 
anticipated,  and  may  involve  an  expenditure  of  an  addi- 
tional £12,000.  It  has  proved  advisable  to  do  a  greater 
amount  of  excavation  than  was  at  first  contemplated,  and 
the  recent  further  increase  in  the  cost  of  material  and  the 
precautions  found  necessary  to  guard  against  the  creation 
of  dust  ill  the  workings  have  all  added  to  the  expense,  while 
we  have  to  bear  in  mind  the  difficulty  of  exactly  estimating 
the  cost  of  work  of  this  nature  involving  such  radical 
changes  while  current  operations  are  proceeding.  Satis- 
factory progress  has  been  made  with  this  mining  work,  but 
we  have  no  definite  information  as  to  when  the  new  machinery 
on  order  in  England  will  be  delivered  :  in  regard  to  this 
increased  freight  charges  will  clearly  have  to  be  met.  If 
.shipment  c;in  be  effected  at  a  rcasonal>le  date  it  is  hoped 
that  the  alteration  will  be  satisfactorily  completed  shortly 
after  the  middle  of  this  year — but  it  is  at  present  impossible 
to  say  anything  definite.  When  the  change  over  is  made 
hoisting  operations  in  No.   2   Shaft   will  be  interrupted   for 
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about  :»  fortiiinlit,  possibly  more,  but  in  ordfr  to  miiiimific 
tlio  I'ffivt  of  this  oil  till-  siii>|ily  of  oro  to  tbo  mill  ii  stink 
of  sortivl  rock  is  beiiii!  (olli'olocl  on  the  gnrfiiri"  as  oppoi- 
tiiiiity  for  hoisting  offers.  Thi«  can  be  done  at  bnt  little 
oxtra  t'xponse. 

Thp  OperntinR  ResulU. 

It  is  creditiiblo  to  the  nianaL:onn'i:t  that  in  spile  of  those 
unfortunate  accidents  the  tonnage  hoisted  duriiiK  the  year 
through  the  two  deep  shafts  showed  ii  material  increase. 
Owing  to  exhaustion  of  the  ore  in  tho  Fcrieira  Section, 
there  was  a  reduction  in  the  amount  hoiste<l  through  the 
^nglo  outcrop  shaft  then  remaining  in  use.  in  which  since 
November  hoisting  openitions  have  entirely  ceased.  Owing 
to  the  mining  of  a  greater  propution  of  rock  from  the 
eastern  section  of  the  mine  and  tho  increased  gold  rculisation 
charges,  which  are  deducted,  the  value  recovered  per  ton 
milled  was  2s.  9(/.  lower,  while  costs  rose  Z".  2(1.  per  ton 
through  the  conditions  created  by  the  War  and  the  hamper- 
ing of  operations  in,  and  e.\i>enditure  in  connection  with. 
No.  2  Shaft.  The  net  profit  6i  £463,582  added  to  the 
balance  broiiglit  forward  from  the  previous  accounts  enable<l 
us  to  declare  two  dividends,  amounting  to  £416,500,  and  to 
pay  a  rpecial  bonus  dividend  of  £245,000,  after  providing 
for  the  expenditure  on  equipment  and  for  the  (iovernnient 
taxes,  including  our  estimated  share  of  the  special  war  levy 
of  £500,000.  The  Iv-ilance  carried  forward  was  £106.913,  in 
which  is  included  £52,350  Transva:il  Government  3^^  stoik 
at  £37i  per  cent. 

Large  Ore  Reserves. 

Tho  technical  reports  deal  fully  with  the  year's 
mining  operations.  Satisfactory  values  have  been  main- 
tained in  the  Main  Reef  Leader  generally,  and  speciall.v 
in  the  levels  east  of  No.  1  Shaft  from  No.  12  downwards. 
No  better  results  were  .secured,  however,  on  the  11th  level, 
but  further  thorough  prospecting  in  this  and  other  poorer 
sections  of  the  mine  will  be  carried  out  later  when  the 
ordinary  development  operations  aie  coming  to  an  end.  In 
the  Sout.h  Reef  values  continued  to  be  good  throughout  the 
year.  The  ore-reeerves  position  at  the  end  of  Septer  'ler 
remained  satisfactorv.  there  being  only  a  reduction  of  39.  X) 
tons  in  the  total  of  1,854,100  tons  developed.  Against  th 
the  reef  broken  and  sorted  in  packs  in  current  slopes  for  the 
temporary  support  of  the  liangiiig  wM  had  increased  to  over 
194.000  tons,  more  than  98.000  toi  s  having  been  packed  and 
a  little  over  81.000  tons  withdrawn  from  other  packs  during 
the  year.  The  average  value  of  the  ore  reserves  was 
8.3  dwt.,  a  decrease  of  .2  of  a  dwt.  per  ton. 

The  Current  Year's  Work. 

During  the  current  financial  year  milling  has  proceeded 
at  the  rate  of  55,000  tons  monthly.  The  average  recovery 
has  increased  by  2.^-.  a  ton,  compared  with  last  year's  results, 
but  costs  have  risen  about  If.  2il.  per  ton.  Taking  advantage 
of  the  satisfactory  labour  position,  it  has  been  possible  to 
effect  a  material  reduction  generall.v  in  the  sloping  -width. 
This  naturally  has  a  tendencv  to  improve  grade  and  increase 
costs  per  ton.  There  is  every  reason  to  believe  that  if  labour 
conditions  remain  satisfactoi-y  and  operations  continue 
normally  Tsre  shall  be  able  to  maintain  the  present  average 
rate  of  crushing  during  at  least  the  remainder  of  this  year, 
but  there  may  be  a  tendencv  for  the  recovery  per  ton  milled 
to  decrease,  as  a  larger  proportion  of  ore  will  be  drawn 
from  the  poorer  eastern  end  of  the  mine.  Development 
results  have  shown  no  material  change  during  the  past  four 
and  a  half  months.  In  the  considerable  area  below  the 
Orahamstown  Dyke  the  South  Reef  is  not  so  good  as  when 
first  encountered,  but  the  leader,  in  which,  however,  rela- 
tively liitle  work  has  been  done,  promises  well.  Incline-shaft 
sinking  is  virtually  completed,  and  comparatively  little  block- 
ing out  of  ore  remains  to  be  accomplished;  but,  as  indicated 
above,  probably  a  considerable  footage  remains  to  be  driven 
in  certain  parts  of  the  mine  for  prospecting  purposes. 
Although  pressure  generally  continues  to  increase  throughout 
the  workings,  they  are  so  well  supported  that  no  anxiet.v  is 
felt  by  our  technical  staff  in  regard  to  their  stability.  Mr. 
F.  J.  Tnmip,  our  Manager,  and  105  of  the  Company's  em- 
ployees are  now  on  active  service  in  Europe  or  Africa.  Their 
absence  has  naturally  been  felt,  and  we  earnestly  wish  them 
a  safe  return  to  their  duties  here.  To  Mr.  Cazalel,  the 
t'oasulting  Engineer,  Mr.  P.  Sell\v,  who  has  been  appointed 
Acting  Manager,  and  the  staff  generally,  our  thanks  are  due 
for  their  continued  efforts  on  the  Company's  behalf.  I  beg 
to  move  that  the  directors'  report,  balance  sheet,  and  accounts 
for  the  year  ending  September  30,  1915,  laid  before  the 
meeting,  be  received  and  adopted. 

Mr.   H.   A.   Rogers  seconded  the  motion,   which  was  put 
to  the  meeting  and  carried  unanimously. 


JAMES  W.  COOK  AMD  COMPANY.  LISiTED. 

TliK     iiincleenlh     annual     general     nie<iting     wan      held      on 

.March  31  at  the  London  Chamber  of  (.unimerce,  Oxford 
Court,  E.C. 

.Mr.  William  Clarkb  (mnimging  director),  who  presided, 
sjiid  that  the  Company  had  hail  a  wonderful  year  so  far  as 

the  business  was  concerned.  They  had  had  a  most  extra- 
<irdinar.v  experience,  having  found  themselves  in  an  absoluto 
whirl  of  tradic,  brought  about  ITy  tho  War.  -About  tho  end 
of   1914,    when   a   (Kirtain   amount   of   confideiKO   began   to  bo 

restored,  ships  were  ch.irtered  and  largo  consignments  of 
produce  of  various  kinds  accumulated,  but  Ijondon  to  a 
i«rtain  extent  was  unprepared  for  tho  colos.sal  magnitude  of 
the  business  that  canio  through  it.  They  wore  expected 
suddenly  to  do  the  work  which  hitherto  had  been  dono  by 

Hamburg,  Bremen,  Amsterdam,  and  other  Continental  ports. 
There  were  thrown  into  London  tens  of  thousands  of  tons 
of  goods  which  were  intended  not  only  for  those  ports  but 
to  go  through  those  ports  into  tho  interior  of  Germany  and 
Russia.  The  Port  of  Ix)ndon  Authority,  however,  nobly  met 
the  extraordinary  ditficulties  of  the  situation,  and  this  Com- 
pan.v  had  to  do  their  share  of  tho  work.  Instead  of  being 
asked  to  deal  with  hundreds  of  tons  of  goods  they  were 
told  they  had  to  deal  with  thousands.  There  were  occasions 
when  cargoes  of  goods  were  i)rcsscd  upon  them,  and  they 
were  told  to  make  arrangements  for  the  accommodation  of 
the  entire  cargo  over  and  over  again.  They  had  to  do  it, 
and  they  did  it,  and  they  had  never  said  "  No  "  to  a  job 
which  had  been  offered  to  them.  The  result  was  that  in 
1915  they  dealt  with  over  800.000  tons  of  goods— no  small 
tonnage  for  a  small  firm  to  have  got  through.  In  order  to 
do  this  they  h,^d  had  to  "  put  their  neck  into  the  collar," 
and   they  had    worked    day    and   night. 

When  the  Company  started  as  wharfingers  and  lightermen 
combined  in  1896  they  had  a  floating  tonnage  of  7,WX)  tons ; 
that  was  t"  say,  the  barges  they  owned  had  that  carrying 
capacity.  To-day  they  had  n  carrying  capacity  of  22,000 
loi.s  ;  and  since  the  incorporation  of  the  Company,  without 
coming  to  the  shareholder.s  for  any  additional  canitnl  beyond 
what  was  subscribed  in  the  first  instance,  the  directors  had. 
out  of  reserves  and  depreciations,  spent  no  less  than  £200,000 
in  augmenting  the  premises  and  the  plant.  He  thought  that 
to  those  who  were  interested  in  shipping  these  facts  would 
appeiil  with  very  great  force.  Shareholders  had  doubtless 
seen  reports  in  the  daily  papers  of  ships  being  bought  and 
sold  at  considerably  enhaiu  ed  values,  and  the.y  would,  there- 
fore, be  interested  to  hear  that  the  Company's  fleet  stood  in 
their  books  to-day  at  slightly  over  £3  per  ton.  Ho  was  not 
going  to  say  what  they  could  sell  it  at,  because  they  did  not 
pro)>ose  to  sell  it,  but  he  could  say,  from  what  he"  knew  of 
values,  that  their  fleet  was  worth  immensely  more  than  the 
figure  at  which  it  appeared  in  their  books.  Therein  was 
their  reserve;  that  was  where  their  money  had  gone.  Instead 
of  creating  outside  reserves  they  had  put  the  money  back 
into  the  business  to  enable  them  to  earn  more  for  their  share- 
holders, and  he  maintaine<l  that  this  policy  had  been  justified 
by    the   results. 

The  report  was  adopted,  and  a  final  dividend  wa.s  de- 
clared, making  a  total  distribution  of  10%  for  the  year  on 
the  Ordinajy  shares. 


INDIAN  MINES. 

BALAGHAT.— Capital.  £212,600  in  Ordinary  and  £95.400 

in  Ten  per  Cent.  Preference  shares  of  £1  each.     The  Prefer- 
ence  shares   after  first   receiving    10  per  cent,    entitled     to 

participate   pro   rata    with   Ordinary   for  further    dividend, 
but   are   non-cumulative. 

Tota  Price  of 

Ore                    Totalt           Working  WorUnr?        Ordinary 

MiUcd         r-Go\d  Yields        Costs  ,-Proflt*-^       Shares 

Yr.  ends              Tons          Value        Per           per  Per          end  of 

Dec.  31                                    £           Ton          Ton  £       Ton         Period 

1914  ...         40,440         66,691        33/0          32/6  909        0/6              2/9 

1915  ...         36,684         08,461         37/3           —  —         —             C/0 
1916. 

Jan.  ...  3,031  6.695        3T/7  _  _  _  5/6 

Feb.         ...  2,748  5,286        30/10  _  _  _  5/3 

*  Before  deduction  of  royalty  (£3,264  in  1914). 
t  Estimated  at  £4  5*.  per  fine  oz. 

Dividends— 1907,  March,  10%   on  Pref.     Nil  since. 
CHAMPION  EEEF.—  Capital  £260,000,  in  shares  of  23.  6d. 


Tear  ends 
Sept.  30 

1913-14 
1911-15       . 
1915-16. 
Dec.  qr. 
Jan.  ... 
Feb.  ... 


Ore 
lUUed 
Tons 

216,934 
211,368 

52,034 
,  17,468 
.     16,025 


Total*         Working 
,-Gold  Ticld(aK  Costs 


£ 

627,500 
550,689 

131.726 
42.867 
41,994 


Per 
Ton 

4S;7 
52,7 

60/3 
49  0 

02/5 


per 
Ton 
27A0 


Total 

, — Profitt — , 

Per 

£         Ton 

225,489     19/7 


*  Inclndes  yield  (rom  accamalated  sUmea. 

t  Before  payment  of  ro.valty. 

(a)  Estimated  at  £4  55.  per  fine  oz. 


Price  of 
Shares 
end  of 
Period 
10/6 
11/0 

9/0 
8/6 
3/0 


Dividend 
1913-14,  53i%. 

Account  1914-15,  56§; 


Total   distributions  :   Account    1912-13, 
191516,  March  10%. 
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MTSOKE— Capital   £305,000,   in   610,000   10«.  shares. 


Tear  to 
Dec.  31 
1914 
1915 

1916. 
Jan. 
Feb. 


Ore 

Omshed 

Tons 

(2,000  lb.) 

.    304,375 

.    305,000 

.      25,858 
24.627 


Total  (a) 
Total  Valuet  of  Working 
-Gold  Secured*— .Expenses 


£ 

899,498 
873,954 

70,288 
6.'i,135 


Per 
Ton 
69 '1 

67/3 

54 '5 
B2A1 


Per 
Ton 
23/10 


WorMug 

, Profit , 

Per 

£  Ton 

536,263        35/3 


Price 
end  ol 

Tear 

4 

44 


Tear 
ends 
Dec.  31 

Ore 
Milled 
Tons 

Total(n) 
^Gold  Tie!dt-^ 
Value         Per 
£            Ton 

Total 
Working 

Costs 
Per  Ton 

1914     ... 

89,950 

303,661 

67/5 

32/3 

1915    ... 

94,000 

323,053 

68/8 

_ 

1916. 
Jan.     ... 

8,000 

27,341 

08/4 

_ 

Feb.    ... 

7,800 

26,008 

66/9 

— 

•  Estimated  at  £4  5.t.  per  fine  oz. 

t  Includes  yield  from  slimes,  not  ejrtensively  treated  prior  to  October  1914. 

(a)  Kiclosive  of  royalty  (£54,902  in  1914). 

Dividends— Total     distributions  :     Account    1913,     1257  ; 
1914,  115% . 

Account  1915,  June,  35%  ;  Oct.,  35%. 

NUNDYDROOG.— Capital  £283,000,  in  10.?.  shares. 

Price  of 
Working  Shares 

, Profit* ,  end  of 

£        Per  Ton  Period 
158,541       36/2       24/0 

—  —      25/e 


—        27/3 

•  Before  deduction  of  royalty  (£19,493  in  1914). 
t  Estimated  at  £1  os,  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends— Tot«al  distributions  :  Account  1913,  35°'  ; 
1914,  35%.       Account  1915,  June,  10;  Oct.,  11§. 

OOEEGTJM.— Capita!  issued.  481,544  Ordinary  and  240.000 
Ten  per  Cent.  Preference  shares;  all  shares  of  lO.s.  each. 
Preference  shares  first  get  10  per  cent.,  and,  beyond,  same 
dividend  as  paid  on   Ordinary. 

Total  Price  of 

Ore  Total  Working        Workins    Ord.  Shares 

Tr.  ends  Milled  ^Gold  Yieldt-,    Costs       . Profit* ,   end  of 

Dec.  31  Tons  £        Per  Ton  Per  Ton        £        Per  Ton  Period 

1914  ...        154,898       367.082       47/4  22a0      190,075     24/6        22/0 

1915  ...        153,266        368,396     48/1  _  _  _  23/3 
1916. 

Jan.         ...  12,640         30,570     48/6  —  —  _  2-1/0 

Feb.         ...  12,100         29,065      48/0  _  _  _  :i/6 

•  Before  deduction  of  royalty  (£21,660  in  1914). 

t  Estimated  at  £4  5s.  per  fine  oz. 

Dividends— Total  distributions:  Account  1913,  42^% 
Pref.  and  32|%   Ord.;  1914.  45%  Pref.  and  35%   Ord. 

Account  1915,  June,  17^%  Pref.  and  7^  %'  Ord.;  Dec, 
7i%  Pref.  and  Ord.;  March,  7^%  Pref.  and  Ord. 


RAND  GOLD  OUTPUT. 

East  Rand  Proprietary  Mines. —  Capital  issued. 
£2,445,897,  in  &l  shares;  £1,1.51,240  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends  Tnns   Sort-  —Revenue-^  ^Expenses~>      —Profits      Price 

Dec.  31  Stps.  Milled    ing  Anit.  Perton  Amt.  Perton  Ami.  Per  ton  enrl  nf 

%         £  e  e  Period 

1914  ...  820   1.831.950  8J  2.579,172  28'0    1.785.208  19/6     793.964    8/6      — 

1915  ...  820   1,983,600  9}  2,538,830  25/7  1,898,761  19,2    640,069      6/5      l^ 
1916. 

Jan.  ...  820    179.EC0   9     210,571  23/6     177.957  19/11     32  614      3/7       l,', 
Feb.   ...  820     168,500  —      199.537  23/8     161,236  19/1       38,301      4/7        17/9 
Accumulaf  ed  slimes  profits  included  thrnughnut. 
Dividends— 1314.  .Tune.  7| ;  Dec.,  10  per  cent. 
1915,  June,  6J;  Dec,  5  per  cent. 

Ferreira  Deep.— £980,000,  in  £1  shares.  Mills, 
280  stamps  and  7  tubes. 

year  ends        Tiii\n    Sort-  '— Kevenue-^  ^B-xpenseB-^     ^Profit— ^       Prlco 
Sept.  30  Milled    Ing      Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  ol 

Stps.  %  e  e  £  Period 

1913-14  2Slav.R68,530  11      1,236,633    36'I1  584.475  17/5    652,158    19/6     — 
1914-15  280     624.900    91  1,070,786    34/3    6C8,714  19/5    462.072   14/10    2A 
1916-16. 

Deo.  qr.  280    165,860  Hi    300,617    36/3    173,842  21/0    '.26,775   15/3       1|J 
Jan.    ...  230      54,180  135      98.8'8    35  6      65,8  9  2  ',8     43,C29    15/10     1} 
Feb.  ...  —       51,410  —       94,079    36/7      66,923  21/9      38,166    14/10    Ifi 
Profits  from  accumulated  slimes  treated  are  included  in  profils. 
Dividends— 1914,  March,  25;  Sept.,  25;  Dec.  (bonu.s),  25 
1915,  March,  25;  Sept.,  17 j  per  cent. 

Government  Areas. — Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100, OOP 
tons  a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tons   Sort-  ^Revenue-^     ^Bxpenaes-^      ..-Profit-^      Price 
Deo.  31  Sips.Milled  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

ISII-  %         e  £  e  Period 

Oct.  16  to 

Dec.  31  ...90    97.700   13J    80,965     16/6   106.433     21/6    IS.-ies*    «//)•     — 

1915     ...lOO  576,100     13J    719,620    25/0    668,102    19/4  161,518     5/8  31/3 

1916. 

■Jan....    100    60,000     12i     66,477    26/7      49,5?!    20/0    16,896     6/7  30/6 

Feb....    100    51,000     —      66,452    26/1      50,038    19/10)16,414      6/3  31/0 
•  Loss. 


Heriot. —  Issued  capital  £115,000,  in  JEl  Bhares. 
One  tube  mill. 

n**''i'fo.  w?,"?'  ^.'"■*"  ^Revenue-v  ^Expenses.^  ^Proflt-v  Price- 
uec.  31  Stps.  Milled  Ing    Amt.  Per  ton     Amt.  Perton  Amt.  Per  too  end  of 

1914  ...  70    154.228    16      281,765    36/6      138.197  20/11  120.324  16/0      *— " 

1915  ...  60    156,600    —     280,506    36/0    170,333  21/10  110 173  14/2       3 
1916. 

Jan.    ...  60      14,000    19}      24,019    34/3      14,727  21/0        9,292  13/3       2^ 
Feb.    ...  60      13,100    —       22,625    34/6      14,201  21/8        8,424  12/10      2i 
Dividends— 1914,  May,  30 ;  Nov.,  35  per  cent. 
■•1915,  May,  40;  Nov.,  35  per  cent. 

Jupiter. — Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tearends  Tons  Sort- ^Kevenue-v  ^Kxpenses^  ^Profit-^  Price 
Dbp  31  stps.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 

1915                               %         e                       e                       e  PeHod 

(4mos.)      —      79.600    —    78,291    19/8      81,C59    20/4      2,?6S«    -/S"  6/9 

1916. 

Jan.   ...    80      20.600    3|    23.533    22/10    19.022    18/5      4.511      4/5  70 

Feb.  ...    —      21,200    —    23.601    22/3      19,063    18/0     4,553      4/3  7/5 
GoM  reserve  ;  Jan.,  850 ;  Feb.,  1,260  oz. 
•  Loss. 

Kleinfontein.  —  Capital  issued,  £1,151,540,  in  £1 

shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Tr.  ends  Tons  Sort-  ^-Revenue—,    ^-Expenses*^  ^-Profit->,      Price 

Deo.31StpB.     Milled  ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 
%         e  £  e  Period 

1914  ...     200    601.000   19   791.722    26/4      528.452  17/7    253.270  8/9 

1915  ...     200     636,150  i;j  819,910  2Jno     547,259   17/2    272,6518/8    26/9 
1916. 

Jan.    ...     200      54,400    17  70.198    25/9         48,669  17/11    21,449  7/10  30/0 
Feb.    ...    2)0      49,000    —  62,724    25/7         45,724  18/8      17,CO0  6,11  27/9x3 

•  Not   including  consiclerable  expenditures  in  connection  with  the 
Apex  and  Benoni  sections. 

Dividends— 1914,  June,  5;  Dec,  5  per  cent. 
1915,  June,  6;  Dec,  5  per  cent. 

Knight  Central.  —  £900,000,  in  £1  shares.     120 
stamps.     Three  tube  mills. 

Year  to  Tons     Sort-  ^Kevenue-v  ^Kxpenses^   ^Proflt-s     Price 

Dec. 31       Stps. Milled     Ing  Amt.  Per  ton  Amt. Perton  Amt  Pertonendof 
%  £  £  £  Period 

1914,..    1033av.  284,960    '3    316,076    22/2    273.."26    19/2    42.751    3/0        — 
1915...    114i      322,410    —   346,405    21/5    301,559    18/S    44,847    2/9    10/6 

1916. 
Jan.  ...  120         29,000    —    30,339    20/11    26.683    18/4      3,756    2/7      13/9 
Feb.  ...    —         26,750    —    23,164    21/1      26,145    18/9      3,019    2'4      17/5 

Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Knigtits  Deep. —  Capital,  743,526  £1  shares  issued ; 

£70,600  Five  and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue—,    ^-Bxpenses-v      ^Proflt-^     Price 
July 31Stps. Milled    Ing    Amt.  Perton    Amt. Perton  Amt.  Per  ton  end  of 
%       £  £  e  Period 

[Profits  given  below  include  water  4c.,  revenue.] 
1914-15    400     1,172,920 Nil 878,685      150    7C6,C6S    12,1  173,620     2/11    li 

1915-16. 
Oct.  qr.   400       325.200  —  239,658      14/9    193,110    12/1    43.548     2/8     lA 
Jan.  qr.  400        322.600—215,278      15/2    195.997    12/3    48.281     2/11     It 
Feb.  ...     —       109,000  —    82,323      15/1      65.878    12/1    16,450     3/0      IJ 
Gold  reserve  -.  Dec,  Jan.,  3,256  oz. 
Dividends — 1914,  June.  5  ;   Dec,  5  per  cent. 
1915,  June,  7J  ;  Dec,  7,J  per  cent. 

Langlaagte      Estate.— Capital  £950,000;   ieBued, 

886,5t)0  £1  shares.     200  stamps;  five  tubes. 

fear  to  Tons       ^Revenue—,       /.-Bxpenses^       ^Proflt-^       Price 

090.31  Milled      Amt.  Perton      Amt.  Perton  Amt.  Perton  cndof 

£  £  £  Period 

1914  ...    589.619    710,257    24/0       530.843    18  0      185.854    6/4         — 
[Profit"  Include  oafato.  *o.,  revenue  (or  1914.  £6.481.' 

1915  ...   612.297    712,575    23/3        546,949    17/10    166,625    6/6      19/5 
1916. 

Jan.  ...      51,915     60,924    23/6         47.645    18/4        13,276    5/2      20/6 

Feb.  ...      46,007      56,848    24/8  45,624    19/9         11,224  4/11     18/6id 

Dividends — 1914,  June, 5  :  Die..  5  per  cent. 

1915,  June,  7J  ;  Dec,  7J  per  cent. 

Meyer   and    Charlton Capital  £200,000,   in  £1 

shares.      Two  tube  mills. 

fear  to  Tons    Sort-^-Revenue-s  .^Kxpe-isea^    ,.-Proflt-^       Price 

Oeo. 31  Stps.    Milled  Ing    Amt.  Perton  Amt.  Perton  Amt-Pertonend  of 

%        £  £  £  Period 

1914  „    75    177.156    3J  408.479     46/1  163,170    17/3      256.309    28  10      — 

1915  ...    75    17S.421  —    402,526    46/6  159,807    18/1      242,719    27/5     5}8 
1916. 

Jan.    ...    76     16,000    5     34,497    46/0     14,129    1810      20,'68    HlZ     6 
Feb.    „.    —     14,056  —     53,529    47,'8     14,205    20/2       19.324    27/8      Sixd 
Dividends — 1914.  June,  35;  Dec,  35  per  cent. 

1915,  June,  40;  Dec,  40 -(-10  bonus  =   0  per  cent. 
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Moddcr  Deep.  —  Capital  filOO.OOO.  in  £1  share^. 
Sixty-stamp  null — six  tubes — sturtotl  Dec-ember  14,  ^ 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
montlily.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground  • 
sorting  percentage  is  given. 

Vaarciiili  Tom  Sort- ,^Kevenu»-v  ^K»piin»«»-N  ^Profli*^  Prlio 
D«3.31  Stpa.  Ulllad  Ing  Amt.  Per  ton  Aim.  I'erton  Aiiit.  Perton  end  ,  f 
%        £  e  £  P«r*o<* 

6)    J90.aOO     —   67i,9e9    3«,5    ii'.EM    17/1  J39.725    17,4     £ft 


1915     ... 

1916. 
J*n.  ... 
P.'t>. ... 


60     J4.600       7     63,467    36/8      23.672    16/7    34,795    20/1      6 
60     34,000     —     63.03J    37,1      2S,b76    16/10  34,354    EO/3 

•  Profits  Incluilo  sumlry  rcv^'njo. 
Dividon.ls— 1915,  Jiir.e,  10  ;  Dr,-.,  25  per  cent. 


S,", 


Moddcrfontein.  •  Capital.  £1,400,030.  in  £4 
BharuB.  bix  tube  mills  in  use.  Present  capacity  of 
plant,  62,600  tons  per  mouth.  Additional  plaut  of 
capacity  of  4tl,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Yekrto  Ton«  Sort-  ,-Kevenue.^  ^Kxpeniei-^    ^ProHt..^         Price 

JaneJOStpa.   Mllle>l  lug.    Amt.  Perton  Amt.  Perluo  Ami.  Ferlon  entluf 
<*,  ti  e  e  Period 

191415    ISO    611,500     17   1.1&9,691    38  3  48t>,Z41    15/11  683,460    22/4  14i 

191516. 
Sci*.  qr.  18C   156,000    174     297,983    33/2  133,912    17/2    164,071    21/0  151 
Dec.  qr.  183    157,600    18      323.621    41/2  134,750    17/2    188,871    24/0  16J 
Jmi.   ...  180     53.500    162      105,149    39/3    45.676    17,0      59.673    22/3  16f), 
Fob.  ...  —     51,000    —       1C6.C89    41,7    44,433    17/5     61,656    24/2  16,^xcl 
RetumR  Include  protU  from  Kcoumulnted  allmei. 

DivMcniis — 1914,  June,  15;   Dec,  15  per  cent. 

1915,  June,  16 1;    Ijec,  16  J  per  cent. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertil^i 
Soil,  Plenty  of  Water. 

.\n  Ideal  country  for  the  fanner,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER   FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


♦:#s«s«s«z«:«z«z«s«s«£«:« 


IS    IT    SAFE? 


No.  6. 


WAIT    AND    SEE 

THAT  THE  ROAD  IS 
CLEAR. 

WAIT    AND    SEE 

THAT  THE  BUS  HAS 
STOPPED. 

'\^AIT  '°''  '°  ^'™  "'^^  waits 
the  bus  comrs,  if  he 
waits  at  the  right  place. 

SEE  ^"'^   y°"    ^^"    only  see 

and  be  seen  in  the  d.Trk 
at  a  lainp  post. 

WAIT    AND    SEE 

IS  GOOD  ADVICE  FOR 
SAFETY  IF  TAKEN  AT 
THE     START. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  Honse, 

Broadway,  Westminster.  S.W. 

♦S»Z»r»5»r»2«r*5*2«S»2*S* 


THE  FINANCIAL  POST 

OF  CANADA 

**  The  Canadian  Newspaper  for  Investors" 
U  the  aathorit7  on  G&nadlan  Invei^tmeDta.    Autbeotic  iiiforinacioa  ua  the  following  toplos 

Is  fariiUhed  weekly: 
THB  REALTY  MARKET  throughoot  Canada  Is  closely  studied  and  dlFcaaeed. 
THB  SEODRITY  REVIEW  gives  much  eiclusive  information  as  to  growth,  earnings  and  buflineai 

^^    prospects  of  Canaiiian  corporations. 
THB  BOND  SITUATION',  both  of  municipaliti«  and  corporations,  £s  closely  followed. 
THB  BUSINESS  OUTLOOK  reviews  and  forecasts  indu-strial  and  commercial  condition!. 
KIODLB  WEST  and  PACIFIC  COAST  correspondence  discusses  activity  In  these  fast-erpandlng 

dxFtricM. 

THE  MINING  MARKET  and  its  trend,  the  cause  and  effect,  la  ably  treated. 
LONDON  and  NEW  YORK  letters  explain  conditions  affecting  Canadian  stocks  In  these  markets. 
And — perhaps  most  valuable  of  all — the  above  ia  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  ii  maintamed  free  to  subscribed.      Inqoiries  on  anj  investment  subject  are  answered 

confidentially  by  mail.      The  subscription  price  covers  this  most  oseful  service. 

Send  2  penny  stampa  for  Specimen  Copy, 

GREAT  BRITAIN  and  COLONIES,  12b.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  annom. 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON,    E.C. 

MEAD    OFFICE-TORONTO,    CANADA. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency : 

125  Pall  Mall,  S.W. 
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BANK  OF  MONTREAL 

EfltaWlsLed  In  1817. 

Capital  Paid  up,  $16,000,000. 

Reserve  Piind,  $16,000,000. 

Undivided  Profits,  $1,293,952. 

H   V   Meredith,  Esq.,  President. 

B.  B.  Adrub,  En.,   E.   B.   Greenshields    Esq.,  R.r 

•WilUam   Macdonald,     Hon.    Robert    Mackay,    L.,rd 

Bhaughnessy,     K  O.V.O.,     0.    R.    Hosmer,      hsq., 

1:     Baamgatten,      Esq.,     O.     B.     Gordon.     Esq., 

H    B    Drummond,  Esq.,    D.  Forbes  Angus,  Esq. 

■       ■  William  McMaster,  Esq. 

Head  Office ;   Montreal. 

General  Manaser  :    Sir  Frederick  Williams-Taylor. 

LL.D.    Assistant  General  Manager:  A.  D.   Braim- 

"'C'ncS  and   Agencies  thronshout  Canada  and 
Newfoandland  ;     also   at   New    V^,^-   Ohl^^o  jnd 
SDokaue  In  the  United  States,  and  at  Mexico  City. 
*^  LONDON  Offices  : 

47  Threadneedle  Street,  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  bkinner,  Bart., 
A.  Macnider,  Esq. 
Manager  :   George  Cyril  Cassels. 
Financial  Agents  of  the  Government 
of  tne  Dominion  of  Canada. 
The  Bank  undertakea  monetary  business  with  all 
AlUed  and  neutral  countries,  and  vvitli  its  luin^c-iuus 
Branches  offers  exceptional  iacilities  lor  the  trans- 
action of  a  general  Banking  business  in  Canada, 
Newloundland  and  the  United  SUtes. 


THE     MECHANICS     AND     METALS^ 
NATIONAL     BANK 

CITr   OF    NEW    YORK. 

FsHBLlbHtD    1810.    .  .  ^ 

OiPlTJl.  (FrLLT  Paidj  ...  ..»  ...  *5'9?9'9Sx 
ScEPLrs  Avu  Undivided  Proiits  ...  19,000,000 
THIS  BANK  RECEIVKS  ACCOUNTS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE. TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COE- 
HESPONDENOE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  sells 

Foreic-n    Exchange.    Telegraphic   Triinsfers.    *c., 

ind  makes  Collections  on  all  parts  of  the  world. 

London  B*nkprs : 

LONDON  .JOINT  STOCK  BANK  LTD. 

CONDON  CITY  AND  MIDLAND    BANK    LTD. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up   -         -  "  |' V l^^fi'nnn 

Rficp^pvp   Funds       -  -  -     5>i3,Z3b.U"U 

Algregaie  Assets  -  $200,000,000 

Head  OfUce  -MONTREAL. 
Sir  HERBERT  S.  HOLT,  i-  L.  PEASE, 

PirniUnt      Vice  Pritiihttt  ,(■  M'tntiirtng  Dlrtctor. 

C.  E.  NEILiL,  llnieral  Manager. 

325  Branches  in  Canada  and  Newfoundland. 

«« Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES    Di    BRITISH    WEST    INDIES. 

ANTIOUA-St.    Johns;      BAHAMAS- Nassau  ; 

BARBADOS— Bridgetown  ;  DOMINICA— Roseau  : 

GRENADA— St.  George's;  JAMAICA— Ivingston  ; 

ST.    KITT8— Basseterre  ;     TRINIDAD— Port     of 

Spain,     San    Feniando  ;    BRITISH     GUIANA- 

Georgetown,       New     Amst.-rdam,        Rose      Hall  ; 

BRITISH  HONDURAS— Belize. 

NewVork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON     OFFICE: 

Bank  Buildings,   Princes  Street,  E.C. 

T    B.WHITLEY,  JAMES  MACKIE, 

Manager.  •'"<'«   Manager. 


NATIONAL    BANK    OF    INDIA 

LIMITED. 

Hailliers    to  the    liovfruim-iii  In  Brltlali  E:«l  Afrli-a  and 

I'«:nida. 

HEAD   OFFICE  : 

26  BISHOPSGATE,  LONDON,  B.C. 

BRAKCHE9 ; 

Cochin  (S.  India)  Newera  Ellya 


British 
East 
Africa 


THE   FOURTH   STREET   NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID     $3,000,000 

SHAREHOLDERS'  LIABILITY  ...     »3,000,000 
SURPLUS    AND    PROFITS         ...     -6.666,833 

E.  F.  SlIANI'.  \i".KER.  President. 

PRANK  O.  ROGERS,   Vice-President. 

R.  J.  CLARK,   Vice-Pres.  and  Cashier. 

VV.  K.  HARDT,  Vice-President. 

W.  A.  BUI.KLEY,  Asst.  Cashier. 

I'.  F.  SHAW,  .7v.,  Asst.  Cashier. 

W.  U.  HUMPHREYS,   Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfer* 

made  to  all  parte  of  the  world.     Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world, 

in   Dollars  throughout  the  United  States,  Canada, 

Mexico,  the  West  Indies,  &c. 

Travellers'  Checks  issued.    CollectlonB  made  everj- 
where.     Act  aa  Agents  for  Foreign  Ranks  to  draw  on- 
_the  United  States.    Correspondence  solicited. 
'Cable  Address —        I  London  Ageiita — 

•  *•  POURBANK."  I    SAMUEL  MONTAGU  *  00. 
LONDON  CITY  AND  MIDLAND  BANK,  LTD. 
LLOYDS  BANK  LTD. 


Calcutta  .-. 

Uombaj  Chittagong  Zanzibar 

Madras  Rangoon  Mombasa 

Karachi  Mandalay  Nairobi 

Cawnpore  Aden  and  Nakuru 

Lahore  Aden  Polnl        Kisumu 

Amritaar  Colombo  Entebhe  j 

Delhi  Kandy  Kampala  -  Uganda 

Tuticorin  Jiuja     „„'„„„„„„ 

SUBSOBIBED  CAPITAL £2,000,000 

PAID-UP  OAPITAIi  i;i.OO0,000 

RESERVE  FUND £1,200,000 

LONDON  BiNKEtLH— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  tor  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  JO 
and  December  31. 

Current  accouuts^re  opened,  and  provided  they  do 
not  full  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rnte  of  2  per  cent,  per  annum. 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    (£3,082,192) 

Reserve  Fund        ...     $13,500,000    (£2,773,9721 

President:    Sin  Edmund  Waikku,  C.V.O.,  ^^■^• 

General  Manager:  John  AlltD.      [D.O.L.. 

Assistant  General  Manager :  H.  V.  F.  Jones. 

Over  370  Branches  throughoutCANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  :    2  LOMBARD  STREET,  E.  C. 

A-  geiicr:il  Banking  Business  i-oiulucted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

c.  lA.MBIK,  Manager. 


BANK  of  NEW  SOUTH  WALES, 
Established  1817. 
London  office  :   29  Threadneedle  Street,  E.O. 


THE  EASTERN BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra). 

llrad  Ofh-f  : 
4  CROSBY   SQUARE,    LONDON,    E.C. 

Subscribed  Capital       £i, 600,000 

Called  up     £600,00(> 

Reserve  Fund      £5  5,000 

Reserve  Liability  of  Shareholders  £900,000 

BOARD    of' DIRECTORS. 
The  Bight  Hon.  LoRn  Balfoor  op  Burleiuh,  K.T. 

(Ciiairman). 

Sir  Jacob  B.  Sassoon,  Dart.     BsfiLE  prakcqui,  Ewj. 

j  0  GE0B0E.S  BODILLAT,  Esq.  J.  S.  Haskell,  Esq. 

Q   BBOMLEY-MARTIN,  Esq.         J.  LEIGH  WOOD,  Bsq. 

,  O.M.Q. 

1      BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

'  The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of.  Credit,  negotiates  and  collects  Bills  of 
Exchange  and  transacts  Banking  and  Agency 
business  in  connection  with  the  East  on  terms  to- 
be  had  on  application. 

Deposits  arc  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and.on  current  accounts  interest 
is  allowed  at  2  per  cent,  per  annum  on  the  rainimuitt 

monthly  balances.  

P.  H.  SUTTON,  Manodtr. 


£1,500,000 
2,600,000 


TMPERIAL  BANK  OF  CANADA 

I  Head  Office— Toronto. 

CAPITAL  AUTHORISED      110,000,000 

CAPITAL  PAID  UP f^'SIJ^S 

RESERVE  FUND         S7,00n,0()n 

Branches  in  the  Provinces  of  ONTARIO,  QUElil-.c, 
MANITOBA,  SASKATCHEWAN,  ALBKKTA  an.! 
BEITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  th^ 
Provinces     named     afforded     exceptional     Banking' 

ftjrtil  if  ;pa 

Agents  :  ENGLAND— LLOYDS  BANK  LIMITED 
17  Cornhill,  London,  E.G.,  and  Branches. 

Agents-  SC'Vi'L.'^ND— THE  COMMERCIAL 
BANK  OP  SCOTLAND,  LIMITED,  and   Branches. 

DRAFTS  issued  upon  and  remittances  cabled  t^' 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  car 
be  made  antl  will  be  promptly  attended  to. 

c  JR.  :ti  A.  ly  A . 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


The  London  Office  l.'i.ues  Drafts  on  demand  on  Iti 
Head  Office  and  Branches  in  Australia,  New  Zealand. 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondent* 
In  Tasmania.  Makes  Mail  and  Cable  Translers 
Negotiates  and  Collects  Bills  of  Exchange.  F.eceivtf 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  applicjitlon ;  and  conducts  e^ery  de. 
scriDtion  of  Australasian  banking  business. 

^  DAVID  QEORQE,  Man  laer. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital  £250,000    O    O 

(25,000  Shares  of  £10  each") 

Reserve   Fund       £680,000    O    O 

Reserved  Profits       .  £24,087     O    O 

Reserve   Liability  of  Shareholders, 

£250,000. 
Drafts  issued,  neiiiittam-cs  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Bankini: 
and  Exchange  Business  connected  with  western 
Australia  conducted  through  the  London  Agents, 
The  Bank  of  Adelaide,  11  LeadO'>"ail  Street,  r.C- 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  In  the  Transvaal. 
(With  which  are  incorporated  the   Bank  of  Africa 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sontb 
Africa  in  the  Transvaal,  Natiil  and  Orange  Free  State. 
Bankers  to  the  Imperial  Ooverniueut  in  South  Africa. 
■       Heart  OfflcL— PRKTOKIA. 
New  York  Agency-6  WALL  Si'REE'r 
Subscribed  and  Paid-up  Capital       ...      k2,788,04U 
With  power  to  increase  to  ...      ^•''''O.t'U^ 

Reserve  Fund ,,5?5.00O 

-    Branches  and  Agents  in  all  parts  of  the  Uuiok  or 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  lorr. 
The  Bank  is  prepared  to  grant  Drafts,  issue 
Letters  of  Credit,  to  make  Mail  and  Telegraphic 
Remittances,  lo  buvand  collect  Bills,  and  to  under- 
lake  every  description  of  Banking  Business  in  con- 
nection with  South  Africa,  the  South-West  Afnc* 
I'lotectorate,  tue  Belgian  Congo,  and  with  the 
Biir.k's  Agencies  in  -New  York  and  elsewhere. 
I'ureliase  ana  sale  of  Stocks  and  Snares  etiected. 
Dividends  and  Annuities  collected,  Curreni 
-.TccouDts  opened  and  Deposits  received  on  terms 
which  may  be  ascertained  on  application. 

D.  OUNNINllHiM,  Manager.    • 
,      J       n'ta  _  I  Circus  Place,  London  Wall,  K.O. 
London  Offices  |  jj,  ^^^^aa  Street,  E.O. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1866. 
THE    BANK      OF  I  head  office      ■         -      HAYANA,  COBA. 

BRITISH  NORTH  AMERICA. j ^^p'S  ??ofl7s'l  ^ssos-s^i-^a 

Assets        -         .$39,077,630.77 

$5  eqonis  approx.  tl. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS: 

Swiss  Banktkrein. 

Kleinwobt,  Sons  4  Co. 

Lloyds  Bank  Ltd. 


Ernesto  TORNQUIST. 

LIMITAOA, 

BUENOS    AIRES. 


ClK, 


Established  1836. 
Incorporated  by  Royal  Charter  1840. 

PAID-UP  CAPITAL.  II.IIOII.UUU.  RKHERVE  FUND.  £020.00(1 
Head  OfUec  :     6  OKAI-KCIIUKCU   ST.,  LONDON,   li.C. 
Court  or  DinacToita  : 
F.  K.  8.  Balfour.  K.  ll*o(Ir«y  Hoare. 

J.  H.  liro<llo.  F.  Lubbock. 

J.  H.  Mayue  CampbelL  C.  W.  'I'ooiklnsoD. 

K.  A.  Hoare.  O.  D.  WbaUiiau. 

Special  Pacitities  for  Collection  of  P.ills,  Ac. 

Deposits  received   at  rates  whieli  may  be 

Obtained  on  application. 

.\ii  Kinds  of  Binkim;  Bisinkss  Thaxsacted. 


Established  1830. 


Oldest    Business   Establishment    \rt 
the  River  Plate. 

CAPITAL  FULLY  PAID  UP  AND   RESEBVESy 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


and 
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POST  I'REF  7/    (U.K.) 


SALES     BY     AUCTION. 

JOHN    HOARE    AND   CO. 

•J      -ill  Offer  (or  SALE  by  PUBLIC  AUCTION 

•  I   the  WOOL  EXCHANGE.  Colem.n  Street.  E.C.. 

on    Tueflay,  llth  April.   Monday.  17th  April,   aod 

Friday,   Sth   May, 

6,000  Bales  COLONIAL  WOOL 
4,500     .,      PUNTA  ARENAS  WOOL. 
500    ..      FALKLAND  ISLANDS  WOOL. 
Catalosuet     in     due     couree    of     John     Hoare 

■  Dd   Co..    Wool   Broken,    73    Baiinshall    Street, 

London,  E.C. 


lACOMB,  SON   and  CO.    will 

•/  OFFER  bv  AUCTION  at  the  WOOL  EX- 
CHANGE,  Coleman  Street,  E.C,  on  Wednesday. 
12th,  Tuesday,  18th  April  and  Friday.  5th  May. 
WOOL  Il.MD  BALES  COLONIAL. 
CataloBues  and  further  narticulars  of  the 
Brokers,  Moorgate  Hous;,  61  Moorgate  Street, 
E.C. 


THE  RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP 
RESERVE  FUND  . . 


£3.703,704 
£1,046,960 


BANCO     DEL      PERU 
LONDRES,  LIMA,  PERU. 


Sobscribed  an 
Reserve  Fund 

d  Paid-up  Capital          ...     £P.  500.000 

£P.  200.000 

BRANCHES       IN 

Piura, 
ChicUyo, 
Pacasmayo, 
Tmjillo, 

Callao,                         Motlendo, 
Cerro  de  PaSco.      Arequipa. 
Chincba  Alta,'         Cuzco, 
lea,                                Iquitos, 

Huaras,               Huancayo,                Huncho. 

LeHers    of   Credit,   Drafts   and    Cable   Transfers 
iuued.     BilU   negotiated,   advanced    upon,   or   sent 
for  collection. 

London     Aeents  :      The     Ajiglo-South     American 
Bank.  Ltd..  Old  Broad  St.,  London,  E.C. 

DI 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24  28    LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 

COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia.  . 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  cf  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


DANCA     ITALIANA 
"  S  C  O  N  T  O. 

(With  which  are  incorporated  the  Societ^  Bancaria 

Ilaliana  and  the 

Societi    Italiaaa     di    Credito    Provinciale.^ 

Authorised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital  „     6Si  millions 

Deposits    and    Current    Accounts 

December  31,  1915  I    „     355milIion» 

Cash   in   hand   and   with  the  Bank 

<  December  31,  1915)   „     54;  milUoD\ 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at:  -Genoa,  Milan.  Naples.  Palermo, 
Turin,  Venice,  Bologna.  Busto  Arsizio,  Florence, 
Ancona,  Biella,  Como.  Monza.  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted 

Correspondence  invited. 


T  A  N  D  A  R  D 

of  SOUTH  AFRICA, 


BANK 


LTD. 


SPECIE 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;  to  the  Imperial  Govern- 
ment in  South  Africa  :  and  to  the  Adminislration 
of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 


£6,194,100 

£1,548,525 
2,000,000 
4.645,575 


£8,194,100 


BOARD  OF  DIRECTORS— 

Arbuthnot,  Esq.  Horace  Peel,  Esq. 


W 

Sir  David  Miller  Barbour 

K.C.S.I.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay, 

Esq.,  C.S.I. 


William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham.  G.C.S.I. 

G.C.M.G..  G.Cl.E. 
H.  L.  M.  Tritton,  Esq 


DANCA      COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:   MILAN. 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON      West-End  Agency  :    12  Waterloo  Place 
I  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,800. 
Manager     E.Consolo. 
o    u  V,  iG.Costa,  R.B.Handley, 

Sub-Manager.  ,  (-    2„„o,i. 

Branches  in  Italy:  Ancona.  Bari,  Bologna, 
Cagliari.  Catania,  Florence.  Genoa.  Leghorn, 
Messina.  Naples,  Palermo.  Perugia,  Pisa.  Rome, 
SaFsari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES 

CORRESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Agents  in  Lo.idon  for  : 
BANQUE    FRANC  AISE    et   ITALIF.NNE   POUR 
L'AMiRlQUE     DU     SUD,     Buenos  Aires,  Rio  de 
Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETY     COMMERCIALE    DORIENTE, 

Milan,  Tripoli,  Aviona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world. 


pREDITO       ITALIANO- 

Capital  fully  paid  and  Reierve     ...    £3,460,0(10 
Head  Office  :   MILAN. 

The  Bank  has  Branches  at  Genoa.  Rome,  Turin, 
Naples,    Florence,    Catania,    Bari,    and    nunieroua 
ether  important  to**ns  in  Italy. 
LONDON  BRANCH: 
22  ABCHURCH  LANE.  E.C. 
.,  ( I.  GEORGE  MANZl-FE. 

Managers  \  pAVlD  A.  HCFNER. 
Transacts  a  general  Foreign  Banking  Business. 
having  Correspondents  in  all  Europeaii  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
de\elopmcnt  of  trade  between  the  British  Empire 
and  Italy. 

Correspondent  of  the  Royal  Italian  Treasury. 

Ttlcgranis:    "Italocredi.  Cable.   London." 

Telephones  :   7802,  7803  City. 

DANCO        DE        CHILE- 

^^  London  Agency  — 

94  GRACECHURCH  STREET,  E.C. 

Chilian  DcIUrs- 

Paid-up  Capital     f40.0C0,0C0 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders  40,000.000 

Head  Offices  :   Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    with    Chile.    Current    accounts    also 
opened  acd  deposits  received. 


THE      YOKOHAMA 
BANK,  LI.MITED. 
Reitistered      in      Japan.'        Established  1880 

Subscribed  Capital  Yen     48.OC0,C00 

Capital  Paid  up „      30.000,000 

Reserve  Fund         20,000,000 

HEAD  OFFICE:  YOKOHAMA 
Branches  and  Agencies  at 
Antung-Hsien        Liao  Yang  Ryoiun        (Port 

Bombay  London  Arthur 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  <  Dalny)     Fengtien  Sydney 

Haukow  '  Mukden*)  Tiding 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tiinan/u 

Kobe  Osaka     Peking       Tsingtaii 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telepraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office 

7  Bisboptgate,  E.C. 


HEAD  OFFICE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET.  LONDON.  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Aefncy  :   55  Wall  Street. 

OVER     220     BRANCHES     AND     ;»GENC!ES     IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal.  Orange 
Free  State,  Transvaal.  Rhodesia.  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa.  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  ntual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE   BANK  ISSUES  CIRCULAR   LETTERS   OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL    LETTERS    OF   CRED.T  issued. 
PURCHASEandS  ALE  of  Stocks  and  Shares  effected . 
DIVIDENDS,  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Man«f  rr 


lIONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 

J15,000,00() 


CAPITAL,  all  paid  up 
STERLING        RESERVE, 
held   in   London   at   Ex- 
change   of     2s.    per      S 
£1,500,000 
SILVER  RESERVE  .  . 


$15,000,000 
18,000,000 


;33,000,C0O 
$15,000,000 


RESERVE  LIABILITY  OF  PRO- 
PRIETORS   

Head  Office    HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,     Colombo,     Foocbow,     Hankow,     Hartin. 
Hongkew   'Shanghai'.  Ipoh.  Johore,   Kobe   ( Hiogo  , 
Kuala   Lumpur,  London.  Lyons.   Malacca,  Manila, 
Nagasaki,    New    York.    Peking,    Pfnang,    Rangoon, 
Sugon,     San     Francisco.      Shanghai,      Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokchema. 

LONDON  COMMITTEE. 
Henrv  Keswick,  Esq.,  M.P.     Sir  Carl  Meyer,  Barf. 
Wm.  Gair  Rathhone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Matuigers  in  London  : 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant. 
S  Gracechurch  Street,  London,  E.C. 
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THE    STATIST. 


^April  8,  1916. 


A.  GOERZ&  COMPANY,  Limited 


(INCOBPORiTED    Hi     THE    TRANSVAAL.) 


ABRIDGED     REPORT    OF    THE     DIRECTORS. 


In  submitting  to  the  Sbnreholdors  the  Accounts  of  the  Company 
for  the  year  ended   December  31st,  1915,  the  Directors  state  :— 

The  Prniit  and  Loss  Account,  after  deducting  all  outgoings,  shows 
a  profit  for  a  ve:ir  of  £38.602  B».  Id.  After  allowing  for  the  debit 
balance  of  ,ll"9,919  in.  M.  brought  forward  from  1914,'  a  credit 
balance  of  £18,b8S  4s.  5d.  remains  to  be  carried  forward. 

The  holdings  of  Shares  and  Debentures  and  Sundry  Participations 
and  Interests,  taken  at  the  market  prices  of  December  31st  last,  or 
at  the  Directors'  valuation  in  cases  where  no  market  price  exists. 
had  a  value  in  the  aggregate  in  excess  of  the  book  cost. 

The  financial  position  on- December  31st,  1915  showed  an  excess  of 
cash  assets.  Government  securities  and  sundry  debtors  over  liabilities 
of  £94,001  1».  Id. 

The  past  year  has  been  distinguished  by  a  plentiful  supply  of 
•  native  labour,  which  has  considerably  improved  Hand  mining  con- 
ditions, although  the  high  prices  of  stores  owing  to  the  War,  the 
grenti-r  cost  of  realising  gold,  the  payments  to  dependents  of  men 
on  war  service,  and  various  other  items  have  tended  to  increase 
working  costs.  In  the  case  of  our  own  group,  the  year  has  been 
characterised  by  a  marked  improvement  in  the  gold  output,  which 
totalled  £1,607,773  as  compared  with  £846,646  in  1914. 

Nothin"  has  been  more  remarkable  than  the  contribution  to  the 
Band's  output  and  dividends  made  during  the  last  few  years-and 
in  1915  espeeiallT-by  tliat  group  of  Eastern  Hand  properties  which 
consists  of  the  New  Modderfontein,  Geduld  Propnet,.ry,  Brakpan 
Mines.  Modderfontein  B.  Van  Ryn  Deep,  Government  Gold  Minina 
Areas  and  Modderfontein  Deep  Xevels,  which  in  1915  contnbul 
15  5  per  cent,  of  the  Rand's  output  and  24.2  per  cent,  and  24.8  per 
cent,  respectively  of   the  Rand's  working  profits  and   dividends. 

The  Modderfontein  Deep  Levels  Company  shows  excellent  resnlfs. 
The  yield  for  the  first  half  of  1915  averaged  32«.  per  ton.  and  for  the 
second  half  ibs.  SU.  Since  June,  when  the  mine  got  into  its  stride. 
the  working  profit  has  averaged  just  over  £1  l>er  ton.  The  developed 
ore  reserves,  calculated  over  a  stuping  width,  at  the  end  of  the  las. 
three    years,    have  been   as  follows  :—  ,„-.,.■ 

982.000  tons,  assaying  7.0  dwt.  (29».  9rf.)  over  75  i'"'h"  =  5f  «'•*-:"• 
2  450.000  tons,  assaying  8.0  dwt.  (348.  Od.)  over  69  ,nchos  =  552  dwt.-.n. 
2,670,000  tons,  assaying  8.3  dwt.   (35s.  3d.)  over  73  inehes  =  606  dwt.-in. 

In  consequence  of  the  excellent  position  of  the  mine  as.  Kgarda  its 
developed  ore  reserves  and  the  favourable  working  conditions  under- 
ground the  Consulting  Engineer  in  July  recommended  an  increase 
of  the  reduction  plant  to  a  monthly  capacity  of  40.000  tons,  at  an 
estimated  cost  of  £23.000.  The  increased  plant  is  expeetetl  to  be  in 
operation  in  about  three  months.  The  Company  was  able  to  declare 
its  first  dividend  of  10  per  cent,  in  June  last,  six  months  after  com- 
mencement of  production.  An  additional  25  per  cent,  was  declared 
in  December,  making  35  per  cent,  for  the  first  year  'of  the  Company's 
operations.  A  very  substantial  improvement  on  this  result  is  expected 
for  the  present  and  suceeejing  years. 

In  the  ease  of  the  Geduld  Proprietary  Mines,  last  year  showed  an 
increase  of  24  per  cent,  in  the  tonnage  crushed,  and  an  increase  of 
44  per  cent,  in  the  working  profit.  The  Consulting  Engineer  in 
September  last  recommended  an  increase  in  tne  reduction  plant  to  a 
capacity  of  40.000  tons  per  month,  and  this  increase  is  txpeoted  to 
become  effective  about  September  to  December  next.  Tlio  developed 
ore  reserves,  which  are  reckoned  upon  a  stoping  basis,  continue  to 
show  a  noticeable  improvement,  and  at  the  end  of  each  of  tic  lost 
five  years  have  shown    the  following   figures  :  — 

736'oOO  tons,  assaying  5.74  dwt.  (2B».  ^d.)  over  53.5  inches  =  361  dwt.-in. 
1,475,000  tons,  assaying  6.98  dwt.  (29».  8d.)  over  52.8  inches  =  368  dwt.-in. 
1,757,000  tons,  assaying  6.9  dwt.  (29s.  3d.)  over  58.0  inches  =400  dwt.-in. 
1,900,000  tons,  as.saying  7.1  dwt.  (30».  2d.)  over  59.5  inehes  =  422  dwt.-in. 
^,100.000  tons,  assaying  7.7  dwt.  (32s.  9d.)  over  59.5  inches  =  458  dwt.-in. 
The  option  held  by  us  and  our  friends  to  subscribe  47..500  shares 
at  25s.  iKT  share  was  duly  exercised  on  June  8th.  The  nceanuilated 
funds,  the  ]iroceeds  of  these  new  shares,  and  some  assistance  from 
current  profits,  enable  the  increase  of  plant  to  be  made  without 
interfering  with  the  payment  of  dividends.  The  Company  paid  two 
dividends  totalling  10  per  cent,  for  the  past  year,  and  could  easily 
have  paid  more  but  for  the  capital  exjionditurc  mentioned. 

The  Princess  Estate  is  working  on  a  very  narrow  margin  of 
profit,  and  the  position  is  accentuated  by  increased  costs,  mainly 
due  to  the  War.  The  ore  in  the  outcrop  sections  of  the  property  is 
coming  to  an  end,  and,  thougli  the  consequent  later  shorffall  in 
tonnage  for  the  mill  oould  probably  be  made  up  by  vigorous  opening 
up  and  development  of  the  deep-level  areas,  any  extensive  pro- 
gramme of  this  kiud  would  involve  an  amount  of  capital  expenditure 
which,  under  present  conditions,  it  would  be  difficult  for  the  Princess 
Estate  Company  to   finance. 

(lur  interests  in  Mexico  remain  practically  unchanged.  The  La  Fe 
Mining  Company  has  not  been  able  to  make  any  progress,  owing  to 
the  general  conditions  prevailing  in  the  Republic  throughout  the  year 
having  been  unsatisfactory.  No  damage  has  occurred  to  the  pro- 
perty, pumping  has  been  regularly  carried  on,  and  everything  is  now 
in  a  good  condition  and  ready  for  the  restarting  of  operations  as  soon 
as  eireumstaiiees   prnnit. 

Holders  of  Share  Warrants  to  Bearer  can  obtain  copies  of  the 
full  Report  and  Accounts  on  application  at  the  London  Offlee  of 
the  Company,  Pinners  Hall,  Austin  Friars,  E  C. 


BALANCE  SHEET,  December  31st.  1S15. 

Dr.  CAPITAL   AND  LIABILITIE.-i. 

To   Authorised    Capital,    £1,500,000,   of    which  £1,400,000  U 
Registered  Capital. 
Capital  issued — 

l,40Q.0CO  Ordinary  Shares  of  £1  owh 

Sundry  Cretlitors      

Stock    bought  but  not  taken  up  at  December  3l8t 

Profit  anil  Loss  Ac  oont— Credit  Balance     

Contingent  Liabilities— 

Uncalled  Capital  on  Shares  in  other 
Companies  and  Sundry  Participa- 
tions          _.        £29,043 


..£1,400.000 

..      548,302 

1,238 

18.683 


0  0 

4    4 

1  10 
4    5 


2    6 


PROPERTIBS  AND  ASSETS. 


By  Shares  and  Debentures  in  other  Companies  (taken  at  or 

under  Cost)  «  £1, 

Sundry  Participations  and  Interests  (taken  at  or  under  Cost) 

Claim  and  Land  Holdings  (raken  at  or  under  Ooet) 

Real  E^state  and  House  Property  In  Johannesburg 

Ofllce  Furniture,  Fittings  and  Vehicles  

Sundry  Debtors — 

Advances  to  AfBHated  Companiet      ...    £262,328  15    5 
Other  Debtors        ...        52,681  18    7 


£1,968,223  10    7 


Ce. 

,280,278  12  7 

3.784  IJ  9 

26,768  17  0 

14,000    0  0 

880    0  0 


Stock  sold  but  not  delivered  at  December  31st  

Temporary  Advances  against  Securities  (Including  Shares 

and  Stocks  taken  m) 

Caution  Money  Deposited 

British  Treasury  Bills      

Cash  at  Banks  and  in  Hand       


305,010  14  0 

2,189    3  0 

70,638  15  0 

246  10  0 

232.121    2  2 

33,335    3  1 

£1,968,223  10  7 


PROFIT  and  LOSS  ACCOUNT  for  the  Year  ended  Dec  31st,  leiS. 

DR. 

To  Salaries  of  the  Managing  Director,  of  the  Staffs,  and  of  the 
Mining  and  Mechanical   Engineering  Departments  (le 
fees  received)         „ 

Rent,  Insurance,  Rates  and  Taxes  

Cable,  Telegraph,  Telephone  and  Postage  Kxpenaea  ... 

Travelling  Expenses  

Legal  Charges  

Stationery,  Printing  and  Advertising 

Auditor-*'  Fees  

Charitable  and  other  Contribution!       

Directors'  Fees         

Sundry  Expenses      

Balance  carried  down  


By  Realised  Profits  on  Sale  of  Shareholdings 

Dividends  and  Interest       

Rent,  Commission  and  Sundry  Receipts 
Transfer  and  Bearer  Warrant  Feea 
English  Income  Tax  recovered 


£12,942    2  10 

4,493    I 

7 

709  13 

7 

380    0 

0 

107    3 

i 

885  10 

9 

449  15 

7 

1,123    8 

6 

1.166  12 

5 

1.640  15 

3 

39,844  17 

6 

£64,333    1 

3 

0«. 

£30,817  14 

3 

30,064    0 

8 

3,120  IS 

b 

118    8 

0 

222    4  11 


£64,333    1    3 


Dr. 
To  Balance  brought  forward  from  Slat  December,  1914 £19,919   3    8 

Written  off  :— 

Claim  and  Land  Holdinga        £1,068    0    5 

Office  Furniture,  Fittings  and  Vehicles       ...        174    9    0 


Balance  as  per  Balance  Sheet 


By  Balance  brought  down 


1.242    9 
18,683    4 


£39,844  17    6 

Ca. 
£39,844  17    6 

£39,844  17    6 


On  beholf  of  the  Board, 

JOSEPH  TEMPEKLET, 
CAUL  MEYER, 


}D, 


irectors. 


We  have  examined  the  above  Balance  Sheet  and  Profit  and  Loss 
Account  with  the  Johannesburg  Accounts,  as  audited  by  Messrs. 
F  \V.  Diamond  and  English,  and  with  the  books  and  vouchers  In 
London,  and  have  received  all  the  information  and  explanations  we 
have  required.  We  report  that,  in  our  opinion,  the  Balance  Sheet  is 
properly  drawn  up  so  as  to  exhiliit  u  true  and  correct  view  of  the 
state  of  the  Company's  affairs  according  to  the  best  of  our  informa- 
tion and  the  explanations  given  to  us  and  as  shown  by  such  Books 
and  Accounts.  The  whole  of  the  Assets  ur<>  taken  into  the  Balance 
Sheet  at  figures  at  or  below  cost.  The  political  conditions  prevailing 
in  Mexico  arc  such  that  we  dcsiro  to  point  out  that  the  Company- 
has  an  important  interest  in  the  La  Fc  Mining  Company  which  stands 
at  cost    in   the   Balance    Sheet.  .      .       ,- 

Wc  have  received  proof  of  the  .\5scts  included  under  the  headings 
of  Shares  and  l>ebcntures  (except  those  in  Berlin,  standing  in  the 
books  at  £11.875  9«.  8d.i.  Temporary  Advancis.  British  Treasury  Bills, 
and  Cash  those  in  South  Africa  having  been  certified  by  Messrs. 
K.  W.  Diamond  and  English.  The  title  of  the  Company  to  th« 
Investments  in  Real  Estate  and  Claim  and  Land  Holding!  in  Sooth 
Africa  has  Ixen  examined  and  certified  by  Messrs.  Webber  aad 
WentiLcl,  the  Company's  Solicitors  in  Johannesburg. 

PRICB.   WATEBHOVSE   AND    CO.. 
Auditors. 

5  Freileriek's  Plneo,    Old  Jewry,  London.  E.C., 
4th  April,  1916. 
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THE     STATIST. 


Ill 


57o    Exchequer    Bonds. 

TO  THE  DIRECTORS 

OF     BUSINESS     FIRMS 


'A   Directorship  never  cttrricd  sitc/i  a  i>rivilege  as 
t/iis—to  help  the   Country  -in  its  hour  of  need.'* 


THE  WAR  will  be  won  by  man  power 
and   money    power.      Business    firms 
liavc  helped   toward   furnishing  man 
power  by  liberating  their  staff  and  workmen 
to  fight  and  by  assisting  their  dependants. 

They  are  now  asked  to  help  to  give  their 
country  money  power. 

Companies  have  reserve  funds  which  they 
will  want  for  extension  of  business  after 
the  War.  The  Government  asks  them  to 
lend  their  country  that  money  to-day  to 
carry  on  the  War. 

The  more  money  the  Government  gets  the 
quicker  the  War  will  be  forced  to  a  success- 
ful issue. 

The   Government   asks   the  money   for   five 


years  and  offers  5  °o  interest.  The  security 
is  the  Consolidated  Fund  of  the  United 
Kingdom. 

On  the  1st  December,  1920,  all  the  money 
lent  will  be  repaid  in  full.  Therewill  be 
no  depreciation  to  write  off  in  the  Company's 
balance  sheet. 

The  5-year  Exchequer  Bonds  at  5  %  are 
the  safest  investment  for  reserve  funds. 
These  Bonds  carry  a  high  rate  of  interest; 
they  can  always  be  turned  into  cash,  and 
the  full  return  of  the  money  is  guaranteed 
at  a  given  date. 

A  Directorship  never  carried  such  a  privilege 
as  this — to  help  the  Country  in  its  hour 
of  need. 


5%     EXCHEQUER     BONDS. 

Bearing  Interest  at  £5  per  Cent,  per  Annum,  payable  half-yearly.  Repayable  at  Par  on  the 

1st  December,  1920. 
PRICE     OF     ISSUE— £100     PER     CENT. 

To  THE  GOVERXOR  AND  COMPANY  OP  THE   BjlXK  OF  EKGLiXD, 

Thrkadkeepi.k  street,  London,  E.G. 

In  terms  of  the  Prospectus  dat«d  the  16th  December,  1915,  I/we  hereby  apply  for  (a)  £ say, 

pounds,  of  the  above-mentioned  Bonds  a£  detailed  below,  and  I/we  agree  to  accept  that,  or 

any  less  amount  which  jou  may  allot  to  me/us. 

The  sum  of  (6)  £  being  the  amount  of  the  required  payment  (namely  £100  for  every  £100 

of  Bonds  applied  for),  is  enclosed  herewith. 


Bonds  of     £100  £.. 

do.          £200  £.. 

do.          £500  £.. 

do.        £1,000  £.. 

do.       £5,000  £.. 


Total.. 


yamr     I (This  must  be  signed  by  the  Applicant.) 

in  full 


ana 
AUJrtu 


Date.. 
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(t)  Applications  must  he  for  not  less  than  £100,  and  must  be  for  multiples  of  £100. 

(b)  Cheques  should  be  ui:ide  payable  to  "  bearer  "  nnt  to  *'  order"  and  should  be  crossed  : — "  Bank  of  England,  a/c  Exchequer  Bonds." 

Aj'pliCHttons  with  the  ri^Utive  paymeute  may  t)e  forwanled  to  i  lie  Bauk  of  Kugl.tnd  by  post,  cither  direct  or  through  the  medium  of  any 

siockbroiter,  or  they  uiuy  be  Io<l^el  at  any  bNUkuig  office  in  Scotland. 
All  arraugcments  reg*rling  Exchequer  lioudscau  be  made  thruugh  the  Bink  of  Ireland.  "The  Statist." 


Will    Directors    call    a    special    Directors'    fMeeting,    so    as 
to    make   the    investment   with    the    least    possible    delay  ? 


IV, 


THE     STATIST. 


[April  8,   1916. 


EAST  RAND  PROPRIETARY  MINES,  LTD, 

(Incorporated  in  the  Transvaal.) 


ABRIDGED    REPORT    OF    THE    DIRECTORS 

Fop  the  Year  ended  31st  December,  1915. 


To    be    presented    at     the    Twentieth    Ordinary    General    Meeting    of   Shareholders 

to    be   held    in    the   Board   Room,    Farrar  Buildings,  Johannesburg, 

on  the  13th  June,  1916,  at  10.15  a.m. 


Gentlemen, — Your  Directors  be^  herewith  to  submit  their  Report 
for  the  your  ended  31st  December,  1915,  together  with  the  Statrtnent 
of  Accounts,  duly  audit<'d,  and  the  Reports  of  the  Superintending 
Engineer  nnd   Manager, 

LATE  CHAIEMAN  OF  THE  COMPANT.— Tour  Board  have  to 
record  with  extreme  regret  the  death  on  active  service  on  the 
20th  of  May,  1915,  of  Colonel  Sir  George  Farrar,  Bart.,  D.S.O.,' 
Chairman  of  your  Company  for  twenty-one  years.  I 

PROPERTY. — The  only  change  to  report  in  your  property  holding' 
is  the  sale  of  the  unplanted  portion  of  the  Farm  P'ntfontein,  in 
«xtent    2,501   acres. 

The  registration  of  the  transfer  of  the  16^  claims  swld  to  the 
Cinderella  Consolidated  Gold  Mines,  Limited,  will  bo  finally  com- 
pietcd  early  in  1916. 

CAPITAL.— The  Registered  and  the  Issued  Capital  of  your  Company 
remain   unaltered. 

FINANCIAL.— -iccouNTS.— The  net  profit  for  the  year  amounts  to 
£514,910  6s.  Id.,  which,  with  the  sum  brought  forward  from  the 
previous  balance  sheet,  viz.,  £161,31J  Is.  2rl.,  and  £12,460  An.  8rf.. 
.representing  the  difference  between  the  nominal  value  and  the  cost 
-of  the  l)el>entures  purchased  during  the  year,  and  ±16,610  15*.  4(i. 
transferre<l  from  Mine  Development  Suspense,  makes  a  total  of 
£705,324  7.S-.  3'/.  This  sum  has  been  appropriated  as  follows  :  — 
Dividends  Nos.  20  and  21  of,  respectively,  61  per  cent,  and 

5  per  cent £276.163    8    3 

Oovernment  Taxes  48.059    7  10 

Special  War  Levy 18,138  11     2 

Expenditure  on  Plant  and  Equipment  44,282    3    4 

Union  Government  Undermining  Rights  Annuity 17,567    0    0 

Nominal  Value  of  Debentures  purchased       103,760    0    0 


Balance  of  Appropriation  Account- 
Cash    snl    Cash    .\ssets   (Stores,    Foodstuffs, 
Debtors,  ic.) 


£611,970  10    7 


Sundry 


19,\363  16    8 


£7C  5,324    7    3 

Dividends. — The  rate  of  Dividend  for  the  year  was  seriously 
affected,  not  only  by  the  decrease  in  the  Working  Profit  as  coni- 
pared  with  1914,  but  also  by  reason  of  the  extraordinarv  expenditure 
in  respect  of  additional  Stores  and  other  Cash  .\ssets'.  the  Special 
War  Levy  on  Mining  Companies,  adjustment  1914  Profits  Tax,  the 
allowance  to  Employees  on  .\ctive  Service,  and  the  provision  for 
increased  Freiq-ht  and  Insurance  Charges,  which  together  amount 
to  £135,614  7».  3d. 

DEBENTrBK.s. — During  the  year  the  Board  purchased  at  an  average 
cost  of  £88  8«.  6(/.  per  centum  £108,760  of  the  Company's  Debentures, 
which  is  £18.760  in  excess  of  the  amount  which  the  Company  has, 
in  terms  of  the  Debenture  Trust  Deed,  to  redeeTu  annually."  The 
amount  required  to  nic-ct  the  cost  of  these  excess  Debentures  has  been 
appropriated  out  of  Mine  Development  Suspense  as  shown  in  the 
Accounts. 

Debenture  Holders  were  duly  notified  that  there  would  be  no  draw- 
ing for  the  year  ending  f9th  February,  1916. 

Tne  Debentures  outstanding  at  31st  December.  1915,  were  £1,161.240. 

ExPExniTfRK  ON  AiTHORisED  VoTF.s,  1913.— The  amouiit  unexpem;ed 
on  .Authorised  Votes  at  31st  December,  1514,  was  £16.975;  am; 
during  1915  Votes  aggregating  £149,727  were  authorised  as  ngaijist 
the  Superintending  Engineer's  Estimate  of  £142,000  placed  bi  fore 
3'ou  last  year. 

Of  the  total  Votes  authorised,  viz..  £166,702,  the  unexpended 
balance   at  31st   December.  1915.  was   £58. '09. 

The  expenditure  for  the  year,  viz.,  £108,493,  was  in  respect  cf  the 
following  items  ; — 

Machinery,    Plant    and   Buildings         

Reduction    Plants       

Underground,   including    Shafts  ...       i.. 


Total 


£108,493 


EXPENDITURE  TO  BK  ArTHOHISKD.  1916.-  The  Superintending 
Engineer  estimates  that  \'otes  amounting  to  .€80.140  will  be  required 
for  the  year  1916;  the  details  of  these  requirements  are  set  forth  in 
his  Report. 

MINE  DEVELOPMENT  SU.fPENSE  ACCOUNT.— The  cash  in  hand 
at  31st  December,  1914,  was  £298.213  2s.  5rf.,  which  sum  was  increased 
during  the  year  to  the  substantial  figure  of  £3''8.273  12c.  Irf.,  alter 
the  appropriation  of  £15.610  15«.  4(/.,  for  tno  purchase  of  the  excess 
Debentures  already  referred  to. 

OPKRATTONS.  1915.— The  particulars  of  the  results  of  last  Year's 
operations,  the  development  accomplished,  and  the  Ore  Reserves  and 
values,  are  dealt  with  in  the  annexed  reports  of  the  Superintending 
Engineer  and  the  Manager,   to  which  you  are  referred. 

Tour  attention  is  directed  to  the  items,  detailed  in  th"  Superin- 
tending Engineer's  Report,  which  arc  responsible  for  a  material 
increase  in   the   Working   Costs. 

Y'ou  will  observe  that  the  development  for  the  vcar.  as  already 
indicated  in  the  Quarterly  Reports,  has  been  distinctly  disappointing. 
The  tonnage  of  payable  ore  dcvelopi.d  has  been  small  and  conse- 
iiuently  the  encroachment  on  the  Ore  Reserves  has  been  considerable. 
Kverv  effort  is,  in  the  eireumstanees.  being  made  to  overcome  as 
quickly  as  possible  the  difficulties  which  impede  development,  in  order 
speedily  to  open  up  new  areas   and  to  ascertain  their   value. 


MINERS'  PHTHISIS.— The  Company's  proportion  of  the  assess- 
ment in  respect  of  the  Miners'  Phthisis  Compensation  Fund  for  tho 
year  was  £19,400,  and  of  the  Insurance  F'und  .t'15.505,  bringing  tho 
total  amounts  paid  to  date  to  £87,857  and  £32,299  resi)cctively. 

EMPIX)TEES  ON  ACTIVE  SERVICE.-The  Company  had  at  3l6t 
December,  1915,  291  employees  on  active  service,  of  whom  114  joined 
the  Overseas  Contingent  and  162  the  German  East  African  Expe- 
ditionary Force,  while  15  have  gone  to  England  us  munition  workers. 

.Although  the  absence  of  so  largo  a  number  considerably  uffectu 
"  efficiency,"  the  Board  felt  it  incumbent  on  them  to  release  as  many 
of  their  employees  as  could  possibly  be  spared. 

The  monthly  allowance  to  the  men  and  to  their  dependents  totals 
approximately  £1,800. 

DIRECTORATE.— Mr.  E.  A.  Wallers  has  been  elected  Chairman 
of  your  Company. 

You  will  be  asked  to  confirm  the  appointment  of  Mr.  J.  P. 
Farrar  as  a  Director  of  the  Company. 

In  terms  of  the  .Articles  of  Association,  Messrs.  E.  .\.  Wallers,  J.  1*. 
Farrar,  and  A.  G.  Gill  retire  from  the  Board,  but,  being  eligible, 
they  offer  themselves  for  re-election. 

AUDITORS.— You  will  bo  requested  to  fix  the  remuneration  of  tho 
retiring  Auditors,  Messrs.  C.  L.  Andersson  and  Co.  and  A.  E.  Page, 
for  the  past  audit,  and  to  appoint  Auditors  for  the  ensuing  year. 

E.  \.  W-ALLEUS,  Chairman.  G.  IMROTH, 

F.  C.   DUMAT,  J.  JOUUDAN, 
O.  C.  FITZPATRICK,  A.  S.  MILNE,         1- Directors. 
W.  J.  GAU,                                               F.  RALEIGH, 
A.  G.  GILL,  E.  RENAUD, 


Johannesburg,  February  1916. 


H.  P.  ERASER,  Seorctarr. 


SUPERINTENDING   ENGINEER'S    REPORT. 

(.Abridged.) 

The  Chairman  and  Directors,   EAST   K.\ND  PROPlllETAUT  MINES, 
LIMITED. 

Gen'ti-eme.v, — I  beg-  to  submit  my  report  on  the  operations  of  your 
Company    fur   the  year    1915. 

Taki-ii  on  u  ton  nullt-d  basis  the  revenue  from  Current  Ore 
nmounti-d  to  £1  bs.  2d.,  or  2s.  Zd.  per  ton  less  than  for  the  previous 
year,  \\orking  Costs  showed  a  nominal  decrease  of  3rf.  per  ton, 
owing-  to  tile  reduetion  of  bd.  per  ton  in  the  development  charge ; 
the   profit   of  6*'.   per   ton    was  therefore  2»,  per  ton   less  than  for  1914. 

The  tonn:tge  milled  was  increased  by  150.000  tons,  but  the  full 
effeet  on  A\i)rking  Costs  of  these  extended  operations  was  not  felt 
owing  to  the  various  cuu^es  mentioned  hereafter,  which  tended 
towards  continued  increases,  more  especially  during  the  later  months 
of  the  year. 

The  reduced  profits  for  the  period  under  review  must,  therefore, 
be  attributed  for  the  greater  part  to  the  deerense  in  the  value  of 
the  ore  milled,  and  to  u  lesser  extent  to  the  inability  to  reduco 
Working  Costs   proportionately. 

The  recovery  from  the  ore  mined  uuring  the  year  approximates  as 
closely  as   possible   to   the   value   indicated   by   the  Ore   Reserve. 

The  charge  of  3s.  per  ton  milled  (exciusivo  of  ore  taken  from  the 
surface  dumps),  which  for  the  past  few  years  has  been  the  amount 
included  in  Working  Costs  for  development  purposes,  was  in  March 
last  reduced  to  2«.  6(/.  per  ton,  n  step  considered  advisable  on  account 
of  the  large  sum  already  accumulated  to  the  credit  of  the  Development 
Suspense  Account.  During  tho  year  the  total  charge  to  the  Working 
Costs  amounted  to  £247.309 ;  the  actual  expenditure  was  £200.633,  thus 
leaving  an  unexpended  balance  of  £46,676  to  be  added  to  the  amount 
brought    forward    from   last   year. 

DETELOPMENT  —The  development  footage  during  the  year  reached 
n  total  of  52.475  lineal  feet  and  379,256  cubic  feet  of  sundry  excava- 
tions. These  figures  are  practically  the  same  as  for  1914.  but,  for 
reasons  referred  to  later,  still  fall  far  short  of  what  is  required  to 
place  the   Ore  Reserve   in  a    satisfactory   position. 

The  tonnuge  developed  during  the  year  amounted  to  1.261,537  tons, 
of  which  725.139  tons,  or  57   per  cent.,  were   payable. 

Compared  with  the  previous  year  there  were  decreases  of  12  inches 
in  the  average  width  of  ore  developed,  of  0.3  dwt.  in  average  value. 
of  345  840  tnn^  in  the  pavablo  tonnage,  and  also  a  decrease  from 
67  per  cent,  to  57  per  cent." in  the  proportion  of  payable  ore  developed. 

GENERAL  DEVEI-OPMENT.— Summed  up  broadly,  the  position  at 
the  end  of  the  year  was  as  follows:  The  development  of  the  Angelo 
and  Comet  Sections  was  practically  completed,  thus  restricting  future 
development  work  to  the  Cason,  Hercules.  Angelo  ne<'p.  nnd  Driefon- 
tein.  At  the  Cason  two  of  the  Drives  were  showing  profitable  ore;  at 
the  Horculos  out  of  eleven  Drives  only  two  had  been  consistently  pay- 
able; at  the  Angelo  Deep  all  five  Drives  were  in  low-grade  ore;  whilo 
at  the  Driefontein  e.xeeptioually  disturbed  conditions  were  being 
encountered. 

The  delay  in  increasing  or  oven  maintaining  the  Ore  Reserve  i-* 
due  generaliv  to  the  unpayable  zones  which  unfortunately  have  been 
encountered."  The  backward  state  of  f-haft  sinking,  due  to  tho 
many  water  difficulties  of  the  past  two  years,  has  also  wriously 
delayed  tho  opening  out  of  now  points  of  attack.  Tho  position  will 
become  easier  so  soon  as  the  poorer  zones  have  In-en  left  K'hind. 

Experience  in  this  Section  of  the  Rand,  conilrnud  by  the  history 
of  your  own  property,  leads  one  to  the  concluj^ion  that  the  im- 
poverished areas  now  being  encountered  may  reasonably  he  cxpect»M 
to  change  for  the  l>etter  as  the  workings  are  exfendwl  along  tho 
strike  as  well  as  to  tho  south.  The  one  bright  feature  in  this  con- 
nection is  the  ample  monetary  provision  available  for  prosecuting 
development  operations  on  a  greater  scale  when  opportunity  arrives. 


April  8,   I'JIG.] 


THE     STATIST. 


EAST    RAND    PROPRIETARY    MINES,     UmnEH— continued. 


QUE   IlKSKUVK.— Tho  piijnblo  Ore  UcirrTO  at  ii»t  UixviuUr.   1910, 

Vint  I'ltiniatid  to  bo  ••  Jollowl:—  ,,,,,,,. 

Ton.  Dwt.  j^,\i^»; 

Mainllwf         303.569  ...         5-2  ...  61 

Maiu  K«f  lirtwler       3.bVl,We>  ...         6-6  ...  51 

M.ll.  ftiid  U*Jcrcconipojat«»       924  366  ...  6  8  ...  81 


Totol  aud  Arer»goa   ...    4,8CO,000 
Tho  above  is  clu»siticd  a*    follows:  — 

AT»ilat>lc  for  StopltiR 

CeuUiiicU  m  tibntl  I'lllaR,  Jtc. 


6-3 


65 


Tons.  Vftltic. 

4.560.000       ...       62 
2:^0.000        ...       «l 


4^0.0:0       ...       63 

Id  adtlition  to  tho  nlwro  there  are  nccumumtt-tl  9.800,000  tons  of 
oro  of  a  value  less  than  the  present  pu.v  limit  of  4.3  dwt. 

Tho  rt'wtTve  shows  »  decrease  of  600.000  tons  for  reasons  already 
Inferred  to,  and  a  di-crease    in  tho  average  Taluo  of  0.3  dwt. 

EXl'KNDITLUK  ON  Al'THOUISKD  VOTES.— Tho  total  nraount 
authnnstM,  ineludinp  £16.975  brought  forward  from  1914  for  un- 
completvd  votes,  was  1166.702;  of  this  amount  il08.495  was  spent, 
leaving  a  balance  of  158,209  to  bo  carried  forward  to  1916  for  work 
•till   to   Ik*   eonipleted. 

IIKQI'IIIKMENTS  FOU  1916.— Tho  requirements  for  tho  current 
Tcar's  programme  arc  estimated  to  amount  to  X'80,140,  in  addition 
io  tho  balance  brought  forward :  thus  the  total  approprintions  from 
profits  on  account  of  authorised  expendtturo  arc  not  expected  to  exceed 
£139.000. 

T\'ATEU.— Tho  water  position  shows  a  substantial  improvement, 
tho  level  having  be«o  reduced  practically  500  feet.  As  in  previous 
tears,  tho  Angelo  Deep  Section  has  provided  most  of  the  wut«r  pumped. 
«upplemente<)  by  half  a  million  gallons  per  day  from  the  Farrar 
Secondary  Shaft. 

The  quantity  of  water  raised  from  tho  mine  during'  the  year 
amounted  to  919.000.000  gallons.  The  pumping  installation  is,  however, 
capable  of  dealing  with  a  still  larger  qimntity,  and  in  order  to  lower 
the  water  level  at  a  greater  rate  endeavours  have  been  made  to  open 
ap  larger  supplies. 

OENEU.VL.— An  altemtion  in  tho  physical  aspect  of  the  reef 
series,  which  will  have  an  important  benring  on  the  future  of  the 
mine,  has  developed  during  the  past  your  in  tho  Western  Section. 
AVhereas  the  ordinary  dip  of  tho  reef  down  to  tho  intersection  of 
the  intrusion,  known  as  the  water  dyke,  has  been  approximately 
46  deg.,  it  now  seems  probable,  from  disclosures  on  the  21st,  22nd, 
ZZa,  23rd,  and  24th  Levels.  Driefontein  Section,  that  the  average  dip. 
sonth  of  the  dyke,  will  be  under  25  deg.,  while  local  sections  show  a 
much  flatter  angle.  The  area  of  this  flattening  is  expected  to  increase 
gradually  eastward  until  it  strikes  tho  Angelo  Deep  East  Incline 
Shaft  at  about  the  33rd  Level.  In  the  Angelo  Deep  East — Hercules 
Section,  the  reef  still  maintains   the  average  dip   of  46  deg. 

The  problems  of  the  year  have  been  complicated  by  the  extreme 
variation  'n  the  labour  supply.  As  your  Manager  points  out,  the 
number  of  natives  in  February  was  11.506,  and  in  December  17,198. 
the  increase  having  taken  place  chiefly  during  the  last  three  months 
of  the  year.  The  rearrangement  consequent  on  this  varying  quantity- 
can  be  judged  by  the  relative  tonnage  from  hand  and  machine 
work  :  in  February  less  than  one  half  was  broken  by  tho  former 
means,  while  in  December  it   had   increased  to  85  per  cent. 

The  problem  of  securely  supporting  tho  roof  of  the  workings  as 
•greater  depth  is  attained  becomes  more  and  more  difficult.  It  is 
foand  that  the  customary  pillars,  even  of  larg-e  dimensions,  which 
were  adequate  at  lesser  depths,  are  of  very  nttle  practical  use  at 
4.500  feet.  The  most  efficient  results  have  so  far  been  secured  from 
Ahe  introduction  of  sand,  which  is  being  packed  into  those  worked-out 
areas  that   require  it  most. 

As  will  be  seen  from  the  accounts,  the  extra  cost  of  disposing  of 
"the  output  of  gold  has   amounted  to  £28.548  since  September  1914. 

Tour  Manager,   in  his  report,   g^ives   details  of  the  year's  working. 
I  am.  Gentlemen,    vours  faithfullv, 

W.   T.   ANDERSON,    Superintending    Engineer. 

East   Uund,   Februarv    1916. 


The  vulurii  iilttuiiiiHl  hhow  u  decrease  on  those  of   1914,   which   wore 
10.6  dwt.  over  26  inches. 

The  reef  disclosed  by  driving  »howc<I  60%  to  be  payable  at  5.8  dwt. 
over  53   inches,  and  40%   unpayable  at  5.4  dwt.  over  60   inches. 

Sinking  operations  are  still  impeded  by  a  continued  inllux  of  largo 
quantities  of  water  at  tho  bottom  of  tho  Farrar  Secondary  Shaft. 
In  Npite  of  this  difficulty  there  Iiiia  been  an  advance  of  386  feet  for 
j  the  year,  tho  shaft  being  down  to  tho  25th  Ix'vel  ut  the  year  end. 
I  The  following  are  details  of  tho  reef  widths  and  values  exposed 
I  to  date  on  tho  South  side  of  the  water  fault:  — 
I  21st     Level:  11.4  dwt.  over  19  inches  for  280  feet. 

22nd    I>evel  :     7.6  dwt.  over  34  inches  for  600  feet. 
22a      Level :  12.1  dwt.  over  18  inches  for  580  feet. 

ANGELO. — Tho  reef  exposures    were   as  follow:  — 

Average  Average 
Footage  Reef  Width.  Reef  Value 
SnmpIoJ.  Inches.  Dwt. 

Main  Reef  1.940  28  7-8 

Main  Iteef  Leader         4,759  23  95 

Total  and  Averages 6,699                  24  91 

These   values  are  below  those   for   1914.  which   were   12.9  dwt.  over 
20  inches. 

COMET.— The  reef   exposures  were  as  follow:  — 

Average  ATcragei 

Footage         Reef  Width.  Reef  Value. 

Sampled.           Inches.  Dwt. 

Main  Reef          1,$57                   23  6-6 

Main  Reef  Leader        3,818                  21  125 

Total  and  Averages 5,175  22  10*6 

The  values  are  lower  than  those  for  last  year,  which  were  15.3  dwt. 
over  21  inches. 

CASON. — The  reef  exposures  were  as  follow  :  — 

Average        Arcrage 
Footage        Reef  Width.  Reef  Value. 
Sampled.  Inches.  Dwt. 

Main  Reef  53  33  56 

3Iain  Reef  Leader        6.532  28  9-2 


FROM  THE  REPORT  OF  THE  MANAGER 

For  the  Year  ended  31st  December,  1915. 
TIINE  DEVELOP51KNT.— The  total  flotage,  including  incline  shaft 
-blinking,  amounted   to   52.475  linear    ft-tt.     In  addition,    the   excavations 
if  or    stations,    ore    bins,    sumps,   engine    chambers,    &c.,    amounted    to 
379.256  cubic  feet. 

The  estimated  tonnage  of  ore  developed  during  the  year  amounted 
to  1,261.537  tons,   segregated   as  follows  : — 

Payable.         Unpavable.  Total. 

Driefontein      151.101  18,853  169.954 

Angelo 149  094  73.296  222.3'^0 

Comet 119.824  26.540  14R.364 

Caeon     79.327  144.9U  224.238 

Angelo  Deep 9,735  17,485  27,218 

Hercules  216,058  K5.315  471 373 


Totals  725,139  536,398  1,261,537 

f)RE    RESERVE.— The    payable    Ore    Reserve    at    the    end    of    the 
.-rear  stood  as  follows  : — 

Tons. 

Driefontein         1.110,112 

Angelo     1.169.040 

Comet      1,08\963 

CaeoB       828.286 

Bine  Sky 29.465 

Angelo  Deep       209.905 

Hercules 371229 


Total 4,800.000 

In    addition    to  the  above  tonnage  there  are  9.800.000  tons  of  low- 
^ade   ore   of  an  approximate  avera^^e   value  of  2.2   dwt.   per  ton. 

STOPING.— A   total  of  1.958.532  tons  was  obtained  from    slopes   and 
Teclamation   operations,    and    168.494    tons    from    development,    making 
a  total  of  2,127,0?6  tons  mined,  of  which  : 
241,747  tons  (11%)  came   from   Main  Reef. 
1.407.612  tons    (66^0)    came   from    Main    Reef  Leader. 
477,667  tons  (23%)  came  from  composite  Main  Reef  and  Main  Reef 
Leader, 

The  stoping  widths  of  these  reefs  averaged   respectively  57  inches, 
48  inch«*i,  •.iT)(\  74  inch"*,  the  n\rrn<jo  for  the  mine  being  53  inches. 
DRIEFONTEIN.— The  reef  exposures   were  as   follows: — 

Average         Average 
Footage        Reef  Width.  Reef  Value. 
Sampled.  Inches.  Dwt. 

Main  Reef  724  12  70 

:Main  lUef  Leader        7.210  22  114 


Total  and  Averages  ... 


7.934 


21  11-2 

{Continued 


28 


9-2 


Total  and  Averages 6,585 

The  values  are  practically  the  same  as  for  1914. 

Tho  reef  disclosed  by  driving  showed  47  per  cent,  to  be  payable 
at  7.6  dwt.  over  49  inches,  and  53  per  cent,  unpayable  at  2.5  dwt. 
over  51  inches. 

The  18th  and  19th  Level  East  Drives  havo  been  advanced  during  tho 
year  to  3,020  feet  and  5,024  feet  respectively,  east  of  the  Cason  Shaft; 
tho  values  exposed  do  not  justify  a  further  extension  of  these  drives 
at  present. 

Tho   drive   east  on  tho  3,000-fcet   Level    (northern    section   of  reef) 
has  continued  of  good  value,  viz.,  14.9  dwt.  over  30  inches  for  734  feet. 
ANGELO  DEEP.— Tho  reef  exposures  were  as  follow: — 

Average         Average 
Footage        Reef  Width.    Reef  Value. 
Sampled.  Inches.  Dwt, 

Main  Reef  797  26  6-5 

Main  Reef  Leader        922  16  81 

Total  and  Averages 1,719  21  7-0 

The  reef  disclosed  by  driving  showed  20  per  cent,  to  be  of  a 
value  of  5  dwt.  over  49  inches,  and  80  per  cent,  of  a  value  of  2.4  dwt. 
over  50  inches. 

HERCULES.— The   reef  exposures  were   as   follow:  — 

Average        Average 
Footage        Beef  Width.   Reef  Value. 
Sampled.  Inches,  Dwt. 

Main  Reef  1.770  28  5*4 

Main  Reef  Leader        10,556  22  127 


Total  and  Averages 12,326  23  113 

The  values  obtained  show  y.n  improvement  on  those  of  last  year, 
which  were  10.4  dwt.  over  20  inches. 

Tho  reef  disclosed  by  driving  showed  41  per  cent,  to  be  payable 
at  8.9  dwt.  over  48  inches,  and  59  per  cent,  unpayable  at  2.3  dwt. 
over  60  inches. 

The  development  footage  sampled  in  this  Section  exceeded  that  for 
1914  by  6.519  feet.    The  ore  exposed  continues  to  be  of  a  patchy  nature. 

The  equipment   of  the    vertical   shaft   has   been   continued. 

Tho  equipment  of  the  secondary  incline  shaft  with  an  electric 
hoist  on  the  29th  Level  and  the  necessary  tipping  arrangements  is  in 
hand. 

CURRENT  ORE  TREATMENT.— Ore.— Ore  from  Minn.  2,127.0?6 
tons,  less  rock  sorted  out  (9.4  per  cent.),  199,791  tons.  Tons  milled, 
1.983.600. 

Mills. — Number  of  stamps  in  operation,  820;  number  of  tube  mills 
in  operation,   25. 

SUMMARY  OP  GOLD  RECOVERED. 
(On  basis  of  tonnage  milled.) 

Total  Yieli.             Percentage  Actual 

„- -^ -.^     of  Total  ETtraction 

Fine  Oz.       Dwt.  per  ton.       Yield.  Per  cent. 

Mills     357,652-367           3-405               5600  WOS 

Cyanide  Works          ...    265,315-426           2  675               44  00  41-70 


Total 


...    602.967-783 


6-080 


100-00 


94-78 


REVENUE  AND  KXTENDITURE, 

'    Current  Working  Account — Total  Revenue 
The  Expenditure  was  as  follows  : — 

Per  Ton  Milled, 
I  *.     rf. 

Mining       ...  £1.152.151  10  10        11    7-4 
Development        247.308  18    0         2    5-9 


DITURE. 

Ppr  Ton 
Milled. 

£2,495,088    0  11 

si.       Total. 

£       J.    d. 

£    ».    d. 
1    5    1-9 
Per 
Ton  Milled. 
£    I.      d. 

I,399.4f0    8  10 
3(58,725  11    8 
125,908    9  10 

0  14    1-3 
0    3    8-6 
0    1    32 

1,894,094  10    4 

0  19    1-1 

Reduction  Expenses   ... 
General  Charges 

Total  VorUng  Cost 


I         Compared  with  laat  year  the  Revenue  Bhows  a  decrease  of  2».  2'8'i.  per  ton 
I   milled,  and  working  cost^  a  reduction  of  3'2'V.  per  ton  milled. 
The  profit  from  treatment  of  current  ore  was  as  follows : — 

ToUl.  Per  Ton  Milled. 

Z         I.     d.  £    I.    d. 

ToUlTerennc         2.495036    Oil  16    1-9 

Total  Working  Costs          1,894  094  10    4  0  19    11 


Working  Profit 


£600.991  10    7 


0    6    OS 


071  next  page). 
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EAST  RAND  PROPRIETARY  MINES,  UmUED— continued. 


The  profit  derived  from  the  treatmeutof  49,910  toos  of  Accumulated  Slime 


•Was  £35,2£5t  as  shown  btluw : 


Value  of  Yield 
Working  Cost... 


Total  Per  Ton  Treated. 
£      s.  d.  £    s.    d. 

46,342  17    6  0  18    68 

11.057  10  10  0    4    51 


Profit 


£35,2fi5    6    8 


£0  14    1-7 


Total  Profit.— The  renulta  for  the  year  were  therefore  :— 

Profit  derived  from  treatment  of  Current  Ore 

Profit  derived  from  treatment  of  Accumulated  Slime 

Total  Profit 


£600.991  10    7 
35,285    6    8 


£636,276  17    3 


NATiVBs.—The  totiil  Native  Force  at  31st  December,  ibio,  was 
17,198.  The  eupply  of  Native  Labuur  has  shown  an  extreme  viination 
during  the  year,  the  maximum  and  miuiinum  numbers  arc  both 
unequalled  in  any  year  since  the  amalgainutiun.  At  the  beg-inning 
of  the  year  the  total  force  stood  at  12,034,  falling  to  11.506  in 
February,  the  lowest  figure  for  the  year,  while  at  the  end  of  the 
year   it  had   risen  to  17,198. 

PUMPING  PLANT  AND  RESERTOIRS.— The  underground  pump- 
ing installations  have  raised  from  the  mine  919.000,000  gallons  of 
■water  during  the  year,  which  is  less  than  their  tutal  capacity.  The 
water  pressure,  in  the  water  dyke  formation,  has  been  steadily 
decreased  thruughout  the  year,  and  at  the  end  of  Di-ceniber  stood  at 
210  lb.  pressure  per  square  inch  on  the  28th  Level,  a  decrease  of 
195   lb. J   or   ft    head   of  449    feet   equivalent    to    three    levels. 

The  surface  reservoir  at  the  Angelo  Deep  now  contains  approxi- 
mately 350,000,000  gallons  of  water.  The  heavy  rainfall  during  the 
past  seaso  1  made  it  necessary  to  provide  for  a  large  bye-wash  and 
additional  retaining    walls,   which   are   in    course  of  construction. 

During  the  year  131,417,000  gallons  of  water  were  solfl  to 
neighbouring  Companies. 

SAND-FILLING.— The  tonnage  lowered  info  the  mine  during  the 
year  amounted  to  320,000  tons,  or  a  total,  since  sand-filling  was  com- 
menced, of  724,000  tuns.  The  faulted  nature  of  the  lower  levels  of 
the  mine  has  made  it  increasingly  difficult  to  support  workings,  and 
sand-filiing  will  have  to  be  continued  on  a  large  scale  for,  some  time 
to   come.  ... 

VENTILATION  AND  DUST  ALLAYING.— All  main  shafts,  with 
one  exception,  are  di-wnciist.  and  two  large  fans  on  the  surface 
exhaust  the  vitiated  air  at  the  rate  of  700.000  cubic  feet  per  minute. 

The  dust-allaying  devices  have  been  increased  in  number;  the 
efi'orta  of  the  dust  samplers  of  the  Chamber  of  Minos  and  nf  our 
own  underground  officials  are  constantly  directed  to  the  detection 
and  prevention  of  dust  in   the   working  places. 


ABRIDGED  BALANCE  SHEET,  31st  December,  1915. 
Dr. 

To  Capital  Account— 

2.514.000  shares  of  £1  ea^-h  registered...  £2,514.000    0  "O 
Lets     68103  shares  of  £1  each  unissued  ...        68.103    0    0 


2  445,897  sViares  of  £1  each  issue.1 
Five  per  cent.  First  Mortgage  Debentures 
Less  purchased  to  date       

Government  of  the  Union  of  South  Africa 

"Annuity  Account" — 

For  total  amount  payable  (in  12  annual 

instalments   of  £17.567  each)  as  con- 

eideration  for    grant  of  Undermining 

Bights         ...  _ 

Zcw  amount  paid  to  3rd  July,  1916,  aiid 

proportion  provided  for  balance  of  year 

.-  ended  31st  December,  1915        


To  Shareholders- 
Dividend  No.  21,  declared  15th  December, 

1915 

Unclaimed  Dividends         

Debenture- holders — 
Debenture  Intercj^t.  Coupon  No.  10 
Unclaimed  Interest 

Creditors  and  Credit  Balances  — 

Open  Amounts  

Government  Taxes 

Mine  Development  Suspense 

Balance  of  Appropriation  Account 

NOTE.— There  are  Contingent  Liabilities   '.*.. 


1.500.000    0    0 
348.760    0    0 


£2,445,897    0    0 


1,15U40    0    0 


210,804    0    0 


61,484  10    0 


149,319  10    0 


£3.746.456  10    0 


£122.294  17 
47,619    3 

0 
2 

28.781    0    0 
3.027  12  10 

142,436  11 
64,bl4  13 

0 

0 

16,817    2 

0 

£169,914    0    2 


31,808  12  10 


197,051  4 
328,278  12 
193,363  16 


By  Property,  Equipment  ani  Development— 
Ab    per   Bal^iiice  i-bcet  3l!>t   December, 

191* £3,872.783  10    0 

Add  net  Expenditure  during  year  „.        44,282    3    4 


£4,666,862  \b    g 
Or. 


Less    amounts    written    off   as   per 
Appropriation  Account     


3,917,065  13  4 

170,609  3  4 
£3,746.456  10  0 


£3,746,46S  10  0 


Sbares  in  other  Companies    ... 

Storts  and  MateriuU 

Foodstulls,  Live  Stock,  Vehicles,  io.        ... 

Debtors  "[ 

Fayments  in  Advance 

Cash  and  Gold  ui  Transit — 

Imptriul  Government  Treasury  Bills  ... 

Union  Government   of  .South   Africa 
IVoiisory  Bill- 

On  Fi-xed  Deposit,  London  and'paris  '.,*. 

On     Current    Accounts,    Loudon   and 
Jolumunesburg 

Gold  in  Transit 


£9,434    8    0 
91,707    5  10 
20,-21  12  10 
45,446  17    7 
25,821  18    9 

65,000 

0 

0 

126.000 
401,000 

0 
0 

0 
0 

20,241 
126,333 

0 
2 

7 
2 

727,674    2    9 

£4.666,862  15    9 
E.  A.  WALLERS.  Chairman. 
E.  RKVAUD,  Director. 
H.  P.  FUASKIi.  Secretary. 
O,  0.  KJSUEDITH,  Acting  Chief  Acoouutant. 


AUDITORS'  REPORT. 

To  the  Shareholders,  East  Rand  Proprietaby  Mines,  Limited  : 

We  have  audited  the  Balance  Sheet  ot  the  East  Rand  Proprietary  Mines, 
Limited,  dated  the  3Ut  day  of  December.  1916,  above  set  forth,  and  tiave  obtained 
aU  the  information  and  explanations  we  have  required.  In  our  opinion  such 
Balance  Sheet  is  properly  drawn  op  so  as  to  exhibit  a  true  and  correct  view  of 
the  state  of  the  Company's  affairs  according  to  the  best  ol  our  Information 
and  the  explanations  given  us,  aud  as  shown  by  the  books  of  the  Company, 
with  which  are  incorporated  the  audited  returns  received  from  the  Ix>adoQ 
O-lice. 

C.  L.  ANDERSSON  AND  CO.  (Incorporated  Accountants),  \ 
A.  E.  Page  (.  I  Incorporated  Accountant),  / 

Johannesburg, 
18th  February,  1916. 


Auditors. 


WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT  for  the  Yea 


ended  31  st  December,  1915. 


Db. 

To  Mining  BipeDses     .. 
Mine  Development  ... 
Reduction  Expenses 
General  Expeusea    ,. 


Credit  Balance  carried  down 


To  Other  Expenditure  on  Account  of — 

Authorised  Votes     

Donations      

Debenture  Interest 

Miners*  Fhthluis  Compensation  Fund 
War  Leave     


Credit  Balance  carried  to  Appropriation  Acconnt 


.£1,152,151  10  10 
247,308  18    0 

.  368.725  11  & 
125,9C8    9  la 


•  •                    H« 

£1,894,094  10    4 
...      600,991  10    7 

£2,495,086    0  U 

£53,809  13 

3,847  10 

68,&86    5 

19,399  18 

7,408    7 

9 
0 
0 
0 

6 

fUROSO  14    » 

int      ... 

...      514,940    6    1 

By  Gold 

LeAs  further  proTision  for  gold  Reali- 
sation Charges  from  midule 
September,  1914,  to  3l8t  Decern* 
ber.  1915      


£2,523.634    8    7 


28.548    7    8 


£662,991    0    & 
Cb. 


By  Balance  brought  down      '•Jt? 

Profit  on  Treatment  of  Accumulated  Slime   ...  g 

Dividends  on  8bare  Holdings      

Interest,  Rents,  etc. ^ 


£2,495.086 

Oil 

£2.495,086 

0  1 

£600991  10 

35.285    6 

669    0 

26,045    3 

7 
& 
0 
0. 

£662,991    0    i. 


APPROPRIATION  ACCOUNT. 


Dn. 
To  Dividend  Account  - 

Dividend  No.  20,  of  6}  per  cent.,  declared 

June  1915 
Dividend  No.  21,  of  5  per,cent.,  declared 

December  1915 

Government  Taxes — 

Estimated  amount  due  under  the  Mining 
Taxation  Act,  1910,  (or  the  year  ended 
3Ut  December,  1915,  plus  adjustment 
for  previous  year,  and  Income  Tax 
paid  to  30tb  June,  1915  

Special  War  X^vy— Estimated    


Expenditure  on  Capital  Account  written  off— 

Surface  aud  Cudergruuud 

Kqulpnieut,     ii  c . 

(^authorised  votes)     ...  £49,683    6    0 
Less  I'ro,  ertv  aud  Plant 

sold      ...  ■    5,401    2    8 


£152,868  11    3 
122,294  17    0 


£275,163    8    3. 


48,059    7  10 
1B,1,:8  11    2 


66,197  19    0> 


44,282    3    4 


Proportion     of     Undermining    Rights 

Annuity  for  year  ended  31st  December, 

1915 17,567    0    0 

Komiual  value  of  Debentures  parcluued      108,760    0    0 


Balance  Unappropriated  curried  to  Balance 
Sheet 


170.609    3    « 

193.353  16    8 

£705,324    7    3 


By  Balance  Unappropriated  - 

As  per  balance  aUeet  3bt  December,  1914    

Balance  of  Worliing  Expenditure  and    Revenue  Account 

brought  down       

DitTerence  between  Nominal  Value  of — 

90,000  Debentures  purchased     £S0.C00    0    0 

and  Coat  thereof 79.689    0    0 


Or. 

£161,313    1 

514,940 


6    1 


10,311    0 


18,760  Debentures  purchased 
aud  Co6t  thereof 


Amount  transferred  from  Mine  Develoi>- 

ment      Suspense      Account — od     per 

B;ilauce   Sheet        


18,760    0 
16,610  15 


2,149    4    8 


16,610  15    4 
£705,324    7    i 
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BONDS      CANCELLED. 

T  M  l-  F,  lU  A  L       J  A  P  A  N  V)  S  E 

I       OOV  lUtNMKNT      POlni-\Nll-\-IlAI.l»    PKll 
CENT.    CTEIlUNO    1,0.V.NS    OF    1905. 

Till"  Yokohiuim  Siw.io  lliinlt  fllmllrin.  l;nmlon 
untinmnT.  ih«t  £434500  4t  '•'■'  fciii.  SL-rlliii;  li..ml-> 
■<4  th-  l«l  Scrir*.  viM.I  £337020  41  P"  <'<ni    M.rlim: 

BonilK     0(     tlH-     2"'l     ^•■""-     ''•"•     •»<■'>     P'irilMM-,1     (111 

lirhitll  o(  till"  InitM-riul  .iHpnii'W  Govcmniclit  lor  tl"' 
•jiurpono  o(  c«nn-ll«tlijii.  luul  tlic  saiil  Honil»  »n>  now 
•ciuicrllr-l. 

Tho  numbon  o(  the  nona«  so  cancelled  nir  llic 
follonin£  :   - 

IMrKUIAl,  JAPAN  ESK   COVKUNMENT   41    »'KU 

CENT.    LOAN. 

(VIP.i'T   SKUIES.> 

36  UllN-nS  OV  £500 

■210044  53.  210115.  'IdSJ.  ?10138  41.  SIOIRO. 

-210208.  210493.  210497.  210604-  210607.  211040. 

S11113.  2111201.  211288.  211290.  2H312.  211378. 

■J11517.  211592  3.  211736.  211766.  211772 

1234  Hii.viis  ov   £200- 

130.348  58.  130362.  130407.  1.30646  70.  13CI714  7. 

131037.  131184  5.  1312112.  131734.  131761.  131908. 

132171  5.  132311.  132335  6.  132379  80.  13C.'i22  71. 

132585.  132587.  132592  609.  133270.  133433.  13.1514. 

133537.  133609  10.  1.33856.  1.34025  6.  134044  7. 

134207  11. 134425  6. 134465- 134485  8. 134950- 135169. 

136182.  135268  76.  135310.  135445.  135466-  135479- 

135496  9.  135526  7. 135916.  136500  1.  137321.  137483. 

137714  8.   138275.   138304.   138608  12.   138666. 

138679  83.  138771  2.  138808  13.  138910  3.  138999 

9002.   139113-   1.39352  3.   139385  99-   139407. 

139711  2-  1.39878. 140002. 140019  23-  140085- 140432  3. 

140668.  140761  2-  140785-  140787-  140811.  140941  5. 

141167.   141440.  141729.   141999  2000.   142047. 

142167  81.  142343-  142513-  142624-  142974  5  143050. 

143169  71.  143607.  143784  7.  143843-  144354  5. 

144418  9.  144723-  144731  2-  144872-  145100-  145113. 

145266.  145.362.  145367.  145405-  145451  75-  145608- 

145701  6.  145725.  145746-  145906  9-  145926-  146065- 

146191- 146195- 146396  7- 146541  2- 146627  36- 147065. 

147399.  147493  .'525-  147988  9-  148001  5-  148302. 

1483H2.  148863  77.  148956.  1490,35.  149164-  149173  4. 

149418  9-  149604-  149618-  149620  1-  149645-  149662. 

149666-  149748-  149851  2-  149860-  150426-  150868- 

150880  1-  150910  1-  15C9R1-  151957  8-  152003  4- 

152008  9.  152160  70-  152217.  152345.  152444  6. 

152975  8.  15.3359-   153422.  153830  2.  1539214. 

153930  4.  153997  8.  154132.3.  154529.  1545318. 

154798800.  1,54988  9.  1.55500.  155622  3.  156574. 

156611  .3.  156621.  156673-  157011  20.  157091  8. 

157119  55  157221.  1.57252.  157493.  157610  1-  157635 

157672.  157688.  157756  7.  158046.  158172.  158P69. 

156877  9.  158950-  159266-  159435-  159621  2-  159854. 

160056  7.  160276  82.   160.320  4-   160451-   160482. 

.160546  7-  160554.  160.'^6,5.  1608R6.  160992  4.  161022. 

161028  37. 161294  8- 161314  5  161319- 161389  161609. 

161721.  161876.  162335  8-  162413  4-  162826-  162946  7. 

16302J1 9.  163051  5.  163155  60.  163366-  163474  5. 

16.3566-  163874  5-  164119-  1641R6-  1642R5  164-324. 

164352.  164380.  164505  6-  164525  7-  164544-  164704. 

164913.  164975-  165251  2-  165260.  165,366-  165444. 

165526  33. 165541  2  166216- 166311. 166,3,%  8- 166686. 

166725.  166732.  167004.  167294.  167657.  167660. 

167794.  168029-  168183.  168201.  168266-  168272. 

168334  5.  168533  4.  168537  41.  168617  8-  169418, 

169638  9-  169656  8-  169873  4-  170207-  170209  10. 

170212  4. 170226  7- 170287. 170342- 170349- 170457  64. 

170508-  170544-  170551  5-  170761  2-  170858.  170965. 

171043.  171109,  171199  ?00,  171,329.   171374  5. 

171450  1.  171539  48.  171614.  171633  4,  171679. 

171696  701.  171703.  171910  2,   171919,  172290. 

172375  8.  172458.  172477.  172527.  172601.  172612. 

172764  §.  172788.  172794.  172906.  173102,  173160. 

173170  4.  173213  5-  173242  3-  173489.  17353?.  17.3647, 

173574,173594,173663  5, 17.3770  4, 173782  3. 173796  7. 

173910- 173949- 174199  200- 174578- 174939- 175267  71. 

175531  3-  175644-  175680-  175683  4-  175686  7. 

175950  1.  176.365.  176408-  178438  9-  176516.  177029. 

17706-3.  177357  8.  177440  1.  177512.  177514  20. 

1775319.  177953.  178025.  178036-  178298-306 

178881  2  178.902  20.  179377.  179717.  179725.  179906. 

180040.  180117.  180277.  180479  81.  18C615.  180640  1. 

180714  30.  180789.  181177.  181450.  182160.  182.^36. 

183053  4-  183251-  183294.  183392.  1834.36  18350?. 

184149.  184164  5.  184720.  184722.  184837-  184961  4. 

185123-  186171-  185174-  185351.  185374-  185787. 

185817  20.  185857  61.  186058  9.  186107.  186167. 

186213.  186250.  186428.  186637  9.  186721-  186774  5. 

186928-  1R6947-  187054-  187129-  187169  70-  187314. 

187366  187479- 187495-  1R7499  501- 187719  20- 187731. 

187840  1-  187858  9-  187906-  1R83R5  6-  188579  81. 

188695  6-  188946-  1RP073-  189140-  189199-  189255  7. 

189325.  1R9332,  1R952R  9.  190170,  190277,  190322, 

190471,  190473,  19C919,  190962,  191039,  191094. 

191119  20.  1911R5,  191824  5.  191827  8.  192199, 

192218  20,   192277,   192.381.   192444  6,   192661. 

193024  31.   19.3042  3.   193145.   193277.   193379, 

19.3439  40.  194000  1.  194043.  194056  7,  194267. 

194604.  194739.  194927  8.  1949,39  40,  194955,  196040. 

195127.  195143.  195148.  195331.  195553,  19,5897. 

19.5899, 196519  21.  196683,  196743  5-  196863.  196980. 

196991.  197198.  197289  92.  197313.  197487.  197814  5. 

197891.  198107.  198300.  198397.  198433,  198451. 

19853-5.  198724.  199513  5-  199,521.  199523.  199610. 

199748.  199805  9.  200187  91.  200344.  200715.  200819. 

201037.  201042.   201062  3.   201134.  201169  70. 

201558  9-  201600-  202520.  202627  9-  202957,  203133  4. 

203196.  203236  8,  20,3628.  203815.  204146.  204580. 

205258  9-  205648  9,  205718,  205872.  206084,  206087  90. 

206286.  206,352  4.  206356,  206696  704,  206766  7. 

'207278.  207490.  207563.  207706.  207984,  207990. 

■208131.  208208.  208429.  20R594.  208777  80,  208879. 

206943.  209O74.  209322  3.  209375  6,  209443  5.  209686. 

209700  2.  209804 

1,697  T:nN-DS  of  £100- 
621-  1115  8-  1265-  1279.  1563.  2019  20.  2116  7.  2476. 
2726.  2861  3.  3005.  3008.  3110  21.  3244.  3676.  3701. 
3867.  3962  3.  4086.  4321  3.  4402.  4566  71.  4590  1, 
46714-  4737  8-  4771.  5652.  5745.  5778  83.  5925  9. 
7207.  7435.  7560.  7603.  7754  5-  7793.  7796  800.  8401  3. 
8791  2.  8812  4.  8940.  9671.  9881  2.  9915-  9923  4. 
10005.  10277.  10355  64-  10396.  10843.  11059  61. 
114iai5.  11488  92.  11617.  11819.  12008.  12015  118, 


121,39  40, 12851-13416. 13419  60- 1.3.569. 13611.  13903. 
140!);i  106,  Ml.  3-  14358  9-  15133-  15390. 15860. 18147 
,V,.  1624,14.  16342  4,  IG687.  16720.  17,547.51.  17723. 
178M.  17921-  18134  5.  18641.  189012.  19188  190. 
19777.  I97R7  19799  801.  19876.  19941-  19985-  20399. 
20601  8.  20913.  21020  45.  21213.  21,571  5.  21782. 
21971  920.  21959.  22,325  54.  22857.  22927  38,  23288, 
K.3677  96.  2.3786  803-  2,3820  1.  2.38.30,  23959  62.  24213 
15.  24491.  24608.  24782.  24825.  25184,  2f>406,  25534  8. 
25574.  2.5614  5,  25822.  258,32.  2,5982.  26215.  28427. 
24690.  26611.  28809.  28889  930-  27108.  27193,  27384  5. 
27481.  27794,  28085.  28360.  28491  3  29692  4.  30020. 
.30067  71.  30160  2.  30334.  30463.  30479  81.  30483. 
.30957.  31049.  31170.  31226.  31496.  31583  7.  31810. 
31992  3.  31999  2000.  32207.  32232.  32434,  32696, 
32707,  32749.  32979.  32986.  33331.  33380.  33400  2. 
33424.  35550.  35690  4.  35700  4,  36003,  36082,  36213, 
.36,582  3.  36890,  37140.  37464.  38316.  38950.  39088- 
39169.  39201.  39264.  39376  7.  39484.  39867.  40109  10. 
40135  7.  40487  8.  40792.  40820.  41407  9.  41438.  41593. 
41663  5.  42186.  42212.  42264-  42269.  42309.  42528. 
42769.  43.363  5,  43474  81,  43620-  43629,  44022  8, 
44480  1-  44941-  45209.  45416-  45477-  45596  600, 
45732-  45873.  46169  75.  46329.  46337.  47016.  47047. 
47082  3.  47389-  47494-  47597.  47800.  48181.  48833, 
491518-  49257  9-  49299,  49471.  49625  7-  49857  71. 
49994-  50042  5-  50405.  60615.  60821.  50891  8.  50947. 
50953  4.  61061.  51387.  51568.  52076.  62303.  52372. 
52488.  52696.  52884-  52978-  63020-  53273.  53408  10. 
53461  79.  53600.  53698-  53715-  53975  8.  52414.  54792. 
54994,  55589.  56002  11.  56696.  56762.  56779  88- 
'^8982.  57206.  67372  3.  57780-  57922.  58100-  .58233. 
.58315.  58491-58569-  58618  33.  59971  5-  60C93. 60401  2, 
60570  2,  60709-  60764-  61000.  61478  500.  61617  8, 
61824  8.  61886  8.  61936  7.  62118  22.  62.360  6-  62398. 
407-  62628-  62811-  63396-  63576  7-  63592-  64086  7. 
64262.  64393.  64462  6-  64533.  64574  81-  64873  960. 
6,5244  51.  65520  3-  65546-  65635  9-  65670-  66069  70 
66129.  66321.  66605.  66730.  66789-  67008-  67366. 
67484.  67646.  67649.  68108.  68620.  68635.  68951  58. 
69177.  69445.  69494  7.  70363.  70.368.  71033  6.  71267. 
71607  11.  71633  6.  71657.  71679  80.  71765.  71888  9, 
71915-  72056  7,  72467,  72520-  72671-  72830,  73r02, 
73106-  73195  6-  73462-  73538-  73570  6-  74046-  74144, 
74240.  74603-  74616-  74898-  74910  20-  74966  83-  75674. 
76072-  76292  95-  76378-  76479-  76837,  76R53,  77468, 
77512-  7793.5-  78006.  78751  3.  78860.  79287-  79534. 
7981R  9-  79988-  80077-  80083-  80465-  80887-  81118  21. 
81560  81770-  82077  8,  82088  90,  82273, 82291. 82392  9. 
82987,  83006  7,  83019,  840.32  4,  84134,  84,5,32.  851P4, 
85191  4,  85249.  85968  86091,  866,35.  86698.  86706. 
P7242  3.  87751,  88322,  88371  2.  88438-  88529,  88622  3., 
RR791  5,  R9143  4  89186.  8925?,  89327,  89396-  89399 
4rn-  90271-  90338  41-  90402  9-  90682  91,  90909  16. 
913,52,  91655,  91711.  91807.  92116.  92335  6.  931P0  4- 
93277  9,  94032  41.  94551.  95487.  96085.  96169  70. 
96387  8.  96466  7,  972C0.  97876  85.  97933  52,  98064. 
9857?  7.  9891 R  99523.  99575  6,  S96C6,  99668,  99761. 

99P4R  7.  S9R58.  Ifre39  4,1.  100C47,  100287 .323. 

100,583.  1C06C5,  100643,  1006,59  61,  100830  5,  100839. 

101022.  101032.  101C78,  lOllCO,  101111.  101137  41. 

101319  22.  101,-60,  101607,  lOlRll,  101P65,  102011  15. 

102018  21.  102062.  102082.  102148.  102602.  102760, 

102833, 102875, 103155  8, 103178. 103267  71. 103745  6. 

101961,  104175,  104312-  104340-  104402  14-  104598  9. 

104687  91.  104734-  104836  41-  104947  P-  1051 22  ?6. 

105127  31.  105634-  105641-  1P5736  45-  105862.  105930- 

1P59R2- 106052  3-  ir6r64  106148. 106339  40-  1C6.5P2  3. 

IPRRO",  lC68fO,  107021,  1P7025,  107546.  1076"6. 

107735  9, 107754, 107800, 10P074  5, 1PP176, 1081R9  91. 

lOR.";?].  10R8P7,  irpriO,  1P9"57.  1P976R,  109,594, 

1P9RR2,  109P29.  110113  5.  1111P4,  111168.  1115,56 

111.578.  1116,58.  111741.  111768- 

114142-  115469-  115851  3-  115969  81 

116393-  1164.37.  116497.  116628. 

1172.38-  117622  4-  117R41  5-  117753-  ]lFr.70-  118361  2- 

119290.  1202.34.  120,':65.  120646.  Ifr666-  121C04. 

12122R9.  121567.  122439.  122867  9.  1?30.33.  123632. 

l?apiP.  124471  2-  124522-  124R80-  125276-  125440, 

126167.  126847  8-  126922.  126943-  127000  8,  127224  5. 

1272.34,  127266.  127497.  127592  5.  127727.  127804. 

128234.  128280.  129379.  129482.  129573.  129741  2- 

IMPKUIAL   JAI'ANK.-;E   GOVERNMENT   4*    PER 
CENT.    LOANS. 
SECOND    SERIES. 
944    y.OSVP   OF   £200- 

325152  61.  .325168  9.  325202.  325210.  325528  9. 

32.'=686.  .3?6014  28-  326636-  326802  7.  .327166  9. 

.32729?.  327.301.  327584  90.  327724-  327785-  .328168  9. 

3281812.  .328203.  328317  8.  ,328322  3.  328,382  3. 

32Jt612  3.  32RP42.  329158.  329179.  .329183.  .32P6P8, 

3.30108,  3,''0135.  .130276.  33P364.  .3,30436.  330541. 

330860  2.  33r908,  331216.  331265,  331,399,  331481  4. 

331649  50,  331798  f02,  332269  70,  332404,  332748  9. 

332765,  332777.  3327P4.  332830.  332928  30,  333399, 

402,  33341R,  3336P7  11,  ,334237  41,  334262.  334376. 

334479.  334484.  ,334499  501.  334516.  334687.  3.34729, 

3.''4890.  334R99  903.  334923  4.  3349F6  7-  334991, 

33.5P46.  ,3,35P65  7P,  335258  9,  336272  6,  375674  P5, 

335790.  33,5812.  336166.  3364P6  12,  336429.  336535  9. 

336617.  336869.  336915  6.  .336970,  ,337024.  .3,37125. 

3374012,  337429  31,  3374,58,  337466  70,  337473, 

337477.  337634,  ,337713,  337751-  337R4?  ,57-  337914. 

338006- 338066.338118  22- 338345- 3384,53  4-338462  4- 

338473,  338512,  338544,  3.39051  2.  339,\53  61 ,  339405. 

.339489.  339514.  339600-  339602  3-  33P,°64-  340125  30. 

340195.  340623  7.  340PP4.  340762  3.  340788-  341060  3. 

341086.  3412,54  5.  341367  71.  341505.  341599  603, 

341662  3.  .341672.  341688.  341695-  34185P-  341869. 

341978.  342036.  342180.  3423.39-  342471-  342499  5P0- 

342891-  342941  2,  343125  7-  343159-  343229  30- 

343392  3-  343411-  343.564-  34-3706-  34,3709.  343777- 

343781  2-  343856  8.  34,1908.  344012.  344289.  344,105  6. 

344407  10,  3446,33  4,  ,344922,  345215,  345395.  345671. 

34,5815.  345820,  345917  P,  346105.  .146149  53.  346608. 

346682  90,  346790.  346924  5.  346941  5.  347376  7. 

347402.  348023,  348076.  348097.  348159.  348433. 

348504.  348643.  348732  3.  348824.  348998.  349037  8. 

349097.  349336  40.  349462.  349485  8.  349531  2. 

349855  7-  349868  9.  350397  400,  35C630  1-  .351000, 

351069.  351096.  .151203.  351501  2-  351862.  352047, 

352295.  352324.  352539.  35?6ai  2,  352997.  3,5,3237  44. 

353265.  353270  2,  353576,  353603.  353837.  353847  8. 

353949.  354224.  3,'^4374  5.  354517.  354753,  3,55242. 

356267.  365323  4,  355359  60.  355763.  355974. 366234  5. 

356287  90.  356299,  356649  50.  356795.  356941-  357081. 

357217  8.  357491  2.  358308.  358323-  358334  5. 

358360  1.  358747. 358947  8. 359038  60.  359199.  359214. 

359287  8. 359496.  359626. 359777  8.  359788.  359914  20. 

360262.  360711  2.  360853,  360920.  361330,  361418  9, 


112425-  113977- 

3.  116110.  116256. 

116813.  117206. 


vu 

382439,  363033  B.  383069,  383222.  303364  6.  383141. 

36346:'  1.  363710  2,  3R3756.  384023.  364173  4.  384293. 
364  If.,:  7R  :)G4R07, 164861. 384948  9,  366311-  365395  8. 
365798,  365803-  365929  30,  385993,  3B6351  63,  366458. 
,366553,  :irrfi622.  366848  51,  368864.  366966,  367030. 
367171.  :i67178,  367,105  7,  367572  6,  .367821.  368099. 
3R81R9.  368194.  .168271.  .368280.  .388364,  368518/9. 
368804.  368016  7.  368019.  368967  65.  388995  6, 
.168937  9009.  369243  4.  369378,  369.567,  369612. 
369653  4,  369711.  369713,  369837,  369869  70.  369920, 
370126,  370930.  371011  2.  371040.  371190  9.  371206. 
.371352  7.  371409.  371609.  371946  7.  .371991.  372033:4. 
372095.  372136.  372308.  372318  9.  372465.  372852,3. 
372856.  372920.  372982.  373102  3.  373115.  373244. 
373356,  373409  12.  373435  7.  373457.  373497.  373800. 
373932  3.  374003.  374401  2.  374404.  374534  5.  374604, 
374693  4. 375023  4.  375158,  375170.  375344. 375388  90, 
375795  7.  375831.  376018  9.  376028,  376098.  376350  1. 
376471,  376699.  376626,  376817,  376881  5.  377126, 
377128  9.  377425  9.  377616.  377777.  377863,  378114. 
378117  8.  378735  6.  378780  1.  378986.  379193. 
379360  2.  379380.  379.385.  379811.  380428  32,  380624, 
381067,  381166,  ,381427.  381734.  381760.  381791, 
381869.  381871  3.  381896  8-  381972.  381978,  382323  7. 
382330  ,382392  4,  382468,  382732  3,  3R2819,  382977/8. 
383067,  383217,  383381  88,  383909  10,  384009.  384039. 
384047,  384476,  384554  6.  ,384558  9,  384,561.  384626, 
384649  53.  384870,  384981-  385036,  385287  9,  385436. 
385483,  385596  7,  385757.  385917  8,  ,386009  11. 
386130.  386174-  386272.  386358-  386541-  387063, 
387196-  387445  6-  387478  9.  387905.  389763.  390120. 
390603-  390756-  391314  5,  391558,  391689-  391731. 
391R00.  191924.  392121  4-  392297-  392660.  393319. 
393481.  393976  7.  395112,  ,395864,  396073  4.  396256  7, 
396466.  396493.  396548  50.  396873.  397082.  397133. 
397139.  397401.  397693.  397703.  397720.  397827. 
397899  900.  .397920.  397932.  399373.  399381.  399384, 
399488,  399513.  399520.  399536,  399698.  399703, 
399728.  399894.  400137  41.  4C0246.  400496.  401078/9. 
401332.  401857,  402134  6. 

1,260  PONPS  in-  £100, 
225074  6.  225121.  226306.  225164.  225403,  225488. 
225600  12,  225633.  225741  2.  225933,  226050,  226089/ 
90.  226245-  226359,  226387,  226489  90,  226790/4. 
226829,  227138  43,  227466  7.  227519  20.  228333  40, 
228541.  228693,  228699.  228922  3-  229801,  229868, 
230197  8.  230345,50.  230384  5.  230422.  230740. 
230895.  231017  8-  231137-  231432.  231701-  231745  7. 
231798  800-  231884-  2,12031,  2321.32  3.  2,12160.  232167,' 
P6.  232212.  232256.  2.12267  8.  232182.  232435.  232472. 
232,534.  232736.  232958.  233086  8.  233576.  233701. 
233769  83.  233921  8.  234031,  234336,  234379,  234407, 
234409.  234676  7-  234728-  234745  6-  234825  6.  235170^ 
2.15,100.  23530514.  235564  71.  2356512.  235992  3. 
2362R4,  2,16271.  2363C0  2.  236,527.  236601.  236702, 
237085.  237179.  237242.  237250,  23R144  53,  238284. 
238456,  238580.  238658.  231908,  238929,  238933. 
239086,  239493,  239693.  239749,  239761/2.  240222, 
240306.  240451  3.  240478,  240607  9.  240582.  240606. 
241291  3.  241638,  242085.  242119  268.  242382-  242654. 
242961.  243101,  243217  8. 243336.  243433  43,  2440502. 
?44080  4,  244190.  244442  3,  244465,  244469.  244586. 
244739  40.  244766-  244849  50-  245136-  245158,  24524P. 
245311  12,  245326  7.  245404-  245454-  245457.  245468, 
24547?-  245696  7-  245624  5-  245786  7-  245813-  246004, 
246036.  246408.  246658.  246748  9.  246751,2.  246786, 
246795,  246877.  247652.  247686,  247717  44.  247823, 
247890  1.  248120.  248,100.  248359.  248697  702. 
249035  7.  249051,  249325,  249462.  249593  5,  249874, 
250.355  9.  250369.  250481.  250582,  250630.  250637  44, 
250646-  260678  9.  250702  250995.  251294.  251368, 
251549  50.  251745  6,  251879.  251959,  252032.  252091, 
252277,  262322  3.  252446.  262623.  252766.  252814, 
252869  72.  253016.  253212.  254043.  254098  101, 
254180  90.  254206  8.  254248  58.  254387.  254442. 
254629.  254757.  254914.  254973  6.  254997,9.  255094  7. 
255121.  256.311,  255163.  265369,  255585  6.  255686. 
255724.  255733.  255781  2.  256266.  256267.  256327. 
256425.  256463  6.  256542.  256626  30,  256941.  257951/ 
7P,  257979  RO.  257996  258C00,  258010,  258083  7. 
258142.  258282.  258351.  258474.  258546.  258628. 
258695.  258918.  258938.  259197.  259202.  269216, 
259309  13.  259395.  2,59686.  269706.  260074,  260198, 
260328  9,  260424,  260484  511.  260695-  260713. 
260866  8.  261058  60-  261280  1-  261428-  261789  90. 
261837.  261917.  262243.  262297.  262429.  262481. 
2G3064.  263486  8.  263788-  263829-  263995  6-  264006. 
264644  5-  264705  10. 264859.  264RR3-  264906,  265037  9. 
265256,  265297  8.  265367  8.  266364,  265464  266513. 
286816,  265825.  265925.  266P69  71.  266286.  266343. 
266442.  266466.  2,66656  81.  207186  7.  267335.  267437. 
267528.  267,571.  267927  8.  267947  61.  267984.  267992. 
26R129.  26R371.  268404.  26P504  5,  269980.  270009. 
27C030.  270114  5.  270186.  270467.  27C924.  270946. 
2711.59.  271286  90. 271424, 271722  5,  271876, 271960  4. 
272056.  272269  70-  272345.  272553,  272638.  272934 
273172.  273277.  273609.  274268  9.  274657.  274953  4, 
275016.  275211.  276218.  275258.  275613.  276657. 
275669.  276062.  276233.  276291,  276922.  276926  33, 
276992.  277725.  278608.  278729.  279181.  279268. 
279270.  279366.  279711.  279717.  279835.  280033. 
280074  5.  280088.  280097.  2R0254.  280343.  280541. 
280.584.  280601.  280677.  280713.  280796  7,  280814. 
280903,  281136-  281490.  281499-  281546  8,  281685. 
281652.  281793-  282022-  282100-  282533  4.  282576  9, 
282785  6.  283500.  283627.  283667.  284081  2-  284439. 
284502.  284504.  284989.  285677.  2P6482.  286804'5. 
287220.  287384.  287828  30.  297836  42.  287860  7, 
288380.  289230.  289449.  289998.  291735, 
291970  1.  295061.  296568.  297180.  297674, 
298869.  302315. 


288190. 
291967. 
298424. 
307241. 
310633. 
316150 
319130 


302980. 
309980. 
313147. 
318945. 
319658. 


304786, 
310413, 
314281, 
319064. 
320927, 


306451, 
310439. 
316684, 
319071, 
321196, 


307646,  309792. 

311612.  312832. 

317298.  318470. 

319246.  319265. 
321448  9,  322444.  323386. 

1.111  BONps  oi-  £20. 
389  93.  484.  506.  628  9.  763  5.  1088  1116.  1171.'4. 
1567.  1763  7.  2C07  8.  2339-  3111-  3197  203-  3297  9, 
3479  81.  3736.  4116.  4203.  7039.  7017.  7823  7,  7960. 
8126  30-  8266  6.  8974  8.  9071  86.  9162-  9334.  9337. 
11809  23.  1186,5.  11907  14.  11934  8.  11948  9.  12167, 
12347  8-  12661  70-  12746-  12788  94-  13177  8.  13184  5, 
13208,  13403  4.  13466  9.  13738  47.  13774.  13788, 
13845.  14056  7.  14242  5.  14363  4.  14705.  15506. 
15521  3.  162f8/92.  16631.  16801  2.  16964  5.  17952  4. 
18300  9.  18732.9.  18854  7.  18880.  18946  7.  191703. 
19612  3.  19688  9.  19906  6.  19941.  20377,  20380  1. 
20662  6.  21067.  21289.  21796  805.  21833,  22025,9. 

[Continued  next  pane) 


15824  5.  25849.  25885  9.  26933  5.  .Jm.'    28B9&  9. 

^3807.  39fil4  7.  ^l^^.Sw  41746.  42087  91.  42768. 
I0747  40842  3.  40974.  40976.  41746^  1^u»g^  ^23 
49908  9.  43726  30.  43934  8.  4jm4j  1      g^gg  72, 

iiSfll^'iE-f 

63724     54111  4.  ,54696.    54903.    a^'.-^        „(,7  90. 

mMmmm 

mifflis 

216584,8.     219819.     22341^ 
Lon.lon,  7tli  -M.ril.  1916. 


NOTICE  IS  HKK?„'^j„,«Mv;ars.r 

„  the  Board  Koom  S^'l^^^.^ay,  2Jrd  May, 
i!;„.a,  J""??"f„h'"^f;,  °?he  following  purpo^s, 
1916,    at  ll.iU   *■"•• 

"Tlf^r^^ceeivc  and  consider  tho^  B.^,- it^'thl 

Sandiland*  (.'•"■Kf^'-     j„„  j^  pUcc  of  MoBsrs. 
(3)  To  el<^<'t  t""  "'^'    c    Bovd,  who  rotiro  in 

^^:^  a^/d  ?o"Jilrh,rd^to\ppoint  Auditors 

'iU1,arto"%"u^e    m"    .-^%.    >>otU    days 
inclusive.  q  j„^ 

^      H.  BOGEKS, 

London   Secretary 

London   Transfer    OtBce- 
pinncrs'   Hall, 
Austin  l'"""«u  ^'■'^  ■■ 
6th  April,  1916 


Mrica.   Lumted,  ^^^^  ^^^^o^u^l,S. 


?°  ¥""l*,f;J!I''of  deceiving  the  Directors    anc 


NOTICE  IS  HEUEBY  mVEN  tha^Jhe  T.cn- 

lloom.  »:"■■'"■  „„^S.ucsdSy  15th  June,  1916..  at 
^0lro"'cS'''in°?hJ"foS'on,  for  the  following 

•'rT^^rcTcive  and  consider  the  Balance^Sh^ 
TA  rrlitortCthf^-  ended  Mst  Been- 
^'9'  To^conflrm  the   appointment  of    Mr.   J.  I'. 

Messrs.  E.  A    ^\»""l-,,J-.  nicies  of  Association. 
Gill,  who.  in  t;-"""' "^i^^'eligible,  offer  them- 
Tctire  from  office,  but,  Dcint  cub 
selves  for  re^-lection.  .       ^,       piae«    of 

a     To    elect    two    Auditors    in    tne    p 

l7th  J-e,  1916,  ''"'!V'i7»  ■"^^"Vep.esented    b- 
Shareholders    >lf»'""f„ ^.*?,„^   ^Zl    holders    of 
projy    at    tl'=/''''''S,„'"V  desiring  to  be  present 
Share  ^Varrant,  t,    B,^y     c  ir^ng^  ^ 

'"^m"  ArTh^London    Transfer    Agency   of  the 
cimU".    No.    4    London   ^V...    Buildings,    E.G., 

°"<.T   wlr  't  :  'raris"-\''o?i^'spondents    of    the 
(c)     Witn     III'      ',,.-,:        yrnncais,    30    and    ii 
S^n-^^T^^iio  t.'t'  ol'tloVe  fhe  f  d  May,  1916. 
^-^^^'^     By  order  of  the  B^rd.    ^^^^^^^ 

Secretary. 

^Fa^rrnr  Bi^ldinirs,    Johannesburg, 
6th   .^pril.  1916 


■„„  Monday,  !''»   April     at    .  o  .^.^^^{_^^^,  „„, 

for  the  PUJ-P"^  °*  Jfthe  ye"  l^^^  ^    approving 
Vuditors'  Reports  for  "e  year  p<.eembcr, 

he   General    Balance    Sheet    at    iist  ^^^ 

mS.  declaring  a  D'"^;"/^^*  ^  f    nTrector  •.    the 
:;;-;;;i^rent^ofTudrs:"ana  the  transaction  of 

«'?,:rSi?r\e    Share    mrrants    to^  Bearer 
„ill    be    f"'-°i^'''^„7h'?o„%heir  depositing  Share 

them  to  the  n''^t'"f.  7°°  t  less  than  ten  Shares 
Warrants   representing  not  U-ss  ^^,j_,^^ 

at  the  Offices  of  the  ComP""/   „,j,,   „   „otice   in 
the  day   of  niect.ng.   *"'-^;""  ^^  addresses. 

-'.iVr^r-I^ir-th^fyfLolnsive. 

By  Order  of  the  Board. 

PHILIP   O'D.   GK1|^NK  ^^ 

87  Cannon   Street,  London,  E.C 
5th  April.  1916 


NOTICE     IS     HEREBT  ^GIVEN^^tha.^  ^ 

S,  ^mTat'  I^o■cS'■»oo"n,^or^  the   follow- 

iug  purposes  :—  ...,ider  the  Balance  Sheet 

1.   To  receive  and  <i''°*''^*=J„"ti,.    year    ended 
of    the    Bank's   operations    for   the    yea 
31st  March.  1916  ,     .  ^^^  Directors  and 

2    To  receive  the  Report  01  tae  x^ 

l-?!„?of"^?ruS^"4p"-'-'-^«'"'^' 
"'l^-\'„r?o'«"'th'rrem:n;ratron  of  the  Auditors 

for  the  past  '""^'*'  f.''^„„  ...^  the  ensuing  year. 
(6)  To  aPI»>"*  -^"f*""  'j%i/.lohn  Dougall. 
Mr.  Robert  B»ik'<^.  J  ;^,'''°''„g7/ themselves  for 
I.A..  the   present   Auditors,  om  r 

re-election.  General    Business. 

6.  Transaction   of   ^»'^"';'"  .     .  ^nd  the  I.ondon 
The  Head  Office  (South  Africa)  ana  t  ^^ 

Share  Transfer   Registers  f   *!>«   »an^^^^ 

Closed    from    *>>« .  \^' Vr   the    P'"'P<«'"    "'    *''"' 
^Mtting^"and"^'for:n/°Div'den''d    ?hat    may    be 

of  Share  Warrants  »■?  ».™'„\^/,f  desiring    to    be^ 
by     proxy.    Such    Sh^'holders  „„st- 

pVesent  ,"./Xar"  ^V»rrants  a*^!  the  places  and 

fur  tiie  meeting.  Branches  of  the  Bank   in 

So^uVh-'lfrTa.t^asfe-Jght    days   before   th. 

"'""^'':rj'^i;rg'?;;r^ti^s??s!^'"^"« 

place,  London   «nii,   r-.v., 

3:£HHa«^^"^=- 

"^ii-lnstrument   »PP''-*i,"^.,:,irnot    "sslh^ 
deposited  at  the  Offi<-e_.n  Pn^^t_  r.u^n^^^ 

ft  wh!c^  't'lie'Ticr'son  Tamed  in  such  instrument. 

^^^'%  [Trdef  of  the  Board  of  nj-'„-^Vs. 

Secretary. 
Pretoria.  8th  April.  1916. 


1  ^FDULD    PROPRIETARY 


D 


OMINION     OP     CANADA 

THRFE  VND-A.HALF  PER  CRNT. 
LOAN,   1909-34. 


rriHE     CUNARD     STEAMSHIP 

T  ?«';i\^;\BY™mVEN     that     the 

NOTICE      IS      "•■'T^l'°!„„„i    Meeting   of   the 

Thirty-ninth    Ordinary    Gi-'O^"',  i^'^Ja     will    be 

CuVard    Steamship    company     lami^cd^       ^^^^^^ 

•^■^■"^  .  "'     ,*hf  C^lv  of  L  ver^ool    on  Wednesday 
?ri«h"lpnl   V6!  at  twelve  o'clock    (noon, 

»r'¥:;^cceive    and    c™sider    the    S^-^t^^ 
.Recounts  and  Balance   ^1  ^-t  to  tne^  ^^^ 

ber    1915.  with  the  Reports  of  tia  uirci. 
^f  To'sanetion  the  declaration  of  Dividend  and 

share  Transfer  Books  win  uc 

the  meeting       ^^^^^  ^^  ^,^^  jj„„^j^ 

W     DnANKlELl),   Secretary. 
Omees,   8   Water    Street.   Liverpool, 
29»h  March,  1916, 


Th<.   half-year's    Interest   due    1st    June     1916 

^d'-i^ft^';^^?^^!^"";^?-^"^!^ -»'---'• 

.trmk    on    the   evening    of    the    1st   Ma>,    1916 
'aftl'r   which   date  the  Stock  will  be  transferred 
"comionTmust  be  left  for  examination  between 
the   hours  of   10   and   2    o'clock    (Saturdays    ex- 
cepted"    three    clear    days    prior    to    payment 

''Tists^may  be  obtained  on  application  on   and 
after  the  IStli  May.  1916- 

K„r  Bank  of  Montreal, 

Financial    Agents    of    the    Onvrnmcnt    of     the 

Dominion    of    I  anada. 

G.  C.  CASSELS,  Manager. 
47  Thrcndncedlc  Street,  E.G., 
lit  April,  1916. 


rpiIE  ROBERT^^MPSON  COM 

r[tr-;se^^"u;i^rcfn?.;^|u^up,.ti. 
?-^^i;^^rt^r'^onrp?^t^j;^B^uk 

V'4"'d    o'r  ar-t'he^ptio'n'^f  •thJlio?d"r  at  the 
!^Se"of   tlie-V^lon  'Trust    company       ..m.cd^ 

■(,';:y"'r9l'"ro'sh"aeho"l'l?s"w,^^    appeared    on 

t!^«"r'rrtr'v^ft'^-d    from 
.'"'r,5h"?o  Inra  30tV  both  days  inclusive. 
April  15th  to  Aiiru^    nOLMESTED,  Secretary. 

Toronto.  March  22nd,  1916. 


Johannesburg,     on    /  ''^"f- '   purposes,  namely  : 
U  3  45  TV.,  for  the  fol Dwint  .l"'i  Balance 

"Ml  To      receive     and     --ider     th      ^^ 
«\f  tSS^frrc-s'-nna'- Auditors'  Reports,    for 

^^y:,T%TreZX  Pl'-c  of  Mr.  B.  H. 
°^r^r:i^-o  Directors  in^pl-o;^Me.s^^ 

H  Newhouse  """'„.  with"  the  provisions  of 
rotation  in  ?ecor.lanee  ^'t^  t^^i^^ion.  but  ar. 
the  Company  s    ■^■■*;™f,^^;„*  ,or  re-election. 

^"Af To"«i  "t'b  ri.«"rVTnd"'M'el%s"'KT 
»  ^:^  S^gil^b.^^^- -lUipoint  Auditor. 
tor  the  ensuing  year  business  that  tnnj 

(51  To  transact   ""^„XarT   General  Meeting. 
b,>  transacted   at    an   Ordinarj  Member* 

^\;:;r"Transfer  Bo^,ks  --l^l  P-'l^o^  the  16th 
of  the    Comiian>    will    ne   i  ,„elu8ive. 

Mav  to  the  6th  June,  1"°^  ';j;%o    Bearer    are- 
Holder,    of     Share     )^  »7,'^,"'^„pose  of  attend- 
hereby  informed  th  t  ^^^j';^  [„  respect  of  their 
i„.r  or  voting  at  the  •'»'""■  .-hare  Warranto 

Ddin%  thev  must  deposit  their  .ha_^    ^^^ 

at  either  of  the  P/"'^". ",",e  Head  Offtee  of  the 
mentioned  ''el"™^-  <">/„*  at  least  twenty-four- 
Company  in  J'*"'\";',*"'„'?p„inted  for  the  Meet- 
">"""  ,!,T'"ar  th^LonTlon"  Transfer  Omce  ;  or  (.1 
in',':  ("1  "'  '.,.  w^  M  Tourret.  «  '""^  .i". 
in    Paris.    w,th     Mr     M.  before   the 

Clichy,  at  least  »'  ^  \,;;,i„p.  together  with  > 
time  appointed  '";.»'"  „v"the  name  and  addre.e 
statement   in  writing   ??  '"^  ,,     por  shares    eo. 

„f  the  I'""''-  "'  "'^.A"!  be  "•"""'  entitling 
deposited    a  .Certjficate   w.l^  he    ^^    ^^^^    ^^^^^^^. 

on  and  nftir  tttn  J    ^^  ^^^^^ 

H.  ROGERS,  London  Secretary- 
London  Transfer  OfBce. 
Pinner's  Ha".  „ 

Austin  T^r)?"!,;^ •' 
6th  April,  1916. 


April  8,   I'Jlli.J 


T II  E     IS  T  A  T 1 « '1'. 


Gir, 


-NAMT- 

LIFE  AND  PROPERTY  ASSURANCE  ^r. 

AU  c!>tietanNSURANCE.  includlni  LIFE,  FIRE,  ACCIDENT. 

MARINE.    WAR    RISKS,    Ac,    at    nrr  Ixouriblc  r>t«t. 

PROSPECTUS   ON    APPLICATION. 

ASSr.TS    E.VChKU   £700.000, 

WiJiAOiNO  DiRK.Ton  :  J.  KUANCIS.  J  P.,  K.s  s. 
H—4  OmctM-  NATIONAL  HOUSE,    NEWQATE  STREET,    LONDON,  E,C. 


MONEY   MAKING      a  Bonk 

and of   New 

MONEY  SAVING.       idB^s- 

\   Packed    full    of    good     things    for 
Men,    "N^omen    and    Children. 

Ask  (or  D4. 
(         Pout  free  on   recript  of  Name  am!  Addresf. 

CENTURY  INSURANCE  CO..   Ltd.. 

Century      House,     18     CK&rlotte     Square,      Edlrvbtirgh. 
London  Office  :     -  -     27  Queen  Victoria  Street,  E.C. 


TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 

restriction    of    imports,    readers  are 

requested  to  place  their  orders  for 

<:opies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST.' 

TO  INCLUDE  ALL  SUPPLEMENTri. 
Payable  in  Advance 


Inland. 

One  Yeae,  £1  10     0  |  Half-Yeab,  £0  15    0 
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Bank  of  England  and  Deposit  Rates, 
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Bank  of  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
Notice 


[^cruent  rate-^ 
Date  % 


-Previous  Ratb^ 
Date  % 


Aug.   8,  14     5      Aug.    6,  '11    6 


Sept.  2,  '15 
Nov.  29.  '15 
Nov.  29,  '15 


3  k 


July  22,  '15 
July  22, '15 
July  22,  '15 


3 

^ 
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Treasury  Bills  :— 

3  Months.         6  Months. 
Price         .-£98  17s.  6Jd.  £97  12s.  H^d. 
Discount  Rate       4J  %  4J% 

Discount  Rates  :— 

BO  Datb,    3  Uonths,  4  Uoxthb. 

Bank  Bills          ...         .-     4A-i        4,',  4J 

Trade  Bills         —  6  6^- 


9  Months.      12  Months. 
£96  8s.  8^.     £95 


5% 

B  Months 

% 

4a 

5i 


MONEY. 


TuE  supply  of  money  lias  become  more  plentiful,  and 
bankers  are  now  willing  to  lend  money  either  for  a  day 
or  for  short  periods  at  4%.  This  situation  has  caused 
the  discount  market  to  become  weaker,  and  the  rate 
for  three  months'  bills  has  fallen  to  4t%%,  while  four 
months  are  quoted  4f  %,  and  six  months'  drafts  411%. 
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Short  bills  can  be  discounted  at  4i^«%  to  4|%.  The 
easB  in  the  market  is  due  in  some  measure  to  a  much 
more  assured  feeling  about  tlie  foreign  trade  situation. 
Tins  agam  is  due  to  tlie  knowledge  that  the  quantity 
of  American  securities  offered  to  the  Treasury  is  quite 
satisfactory,  and  that  with  continued  purchases  is 
likely  to  take  care  of  the  adverse  American  balance  for 
some  time.  With  regard  to  money  due  to  the  Scandi- 
navian countries,  the  situation  is  curious,  as  these 
Stat-es  refuse  to  take  payment  for  tlie  balances  due  to 
them  and  prefer  to  permit  exchange  rates  to  fall  rather 
than  to  take  gold,  in  the  hope  apparently  that  this 
country  will  bo  disposed  to  settle  its  balances  in  the 
commodities  they  desire  to  purchase.  Furthermore, 
the  action  of  the  Government  in  stopping  imports  of 
luxuries  in  consequence  of  the  shortage  of  tonnage, 
coupled  with  the  high  freights  charged  and  the  large 
income  of  British  shipping  companies,  will,  it  is  be- 
lieved, be  effective  in  preventing  the  adverse  balance 
of  trade  leading  to  any  substantial  export  of  gold. 
Lastly,  it  is  evident  that  a  considerable  amount  of 
British  debt  of  one  kind  and  another  is  being  pur- 
chased by  countries  that  have  trade  balances  in  their 
favour  and  do  not  wish  to  import  gold. 


All  these  factors  warrant  the  greater  feeling  of 
confidence  now  evident.  Nevertheless,  it  is  essential 
that  the  market  should  realise  that  the  adverse  trade 
balance  is  still  very  large.  On  the  basis  of  the 
foreign  trade  returns  for  March  it  is  at  the  rat©  of 
well  over  £oOO,000,Ouu  per  annum,  although  the 
trade  returns  of  subsequent  months  may  show  sub- 
stantial improvement.  This  balance  is  arrived  at  by 
taking  into  account  the  loans  the  Chancellor  of  the 
Exchequer  expects  to  make  to  Allies  and  Colonies  in 
the  current  fiscal  year,  amounting  to  £450,000,000, 
and  an  excess  of  imports  over  exports,  after  allowing 
lor  all  offsets,  to  the  extent  of  about  £100,000,000  a 
year. 

Allowing  for  the  exceptional  imports  in  March, 
in  anticipation  of  increased  taxation,  the  trade  balance 
is  still  against  this  country  to  the  extent  of  nearly 
£500,000,000  a  year.  In  these  circumstances  it  is 
desirable,  indeed,  essential,  that  money  rates  should 
not  be  reduced  to  a  point  which  would  induce  foreign 
countries  to  take  their  balances  fix>m  London,  and 
consequently  it  seems  unlikely  that  rates  of  interest 
will  fall  to  much  less  than  4^%.  Of  course,  in 
normal  times  it  would  be  quite  easy  to  test  the  market 
by  reducing  rates  to  a  4-per-cent.  basis  in  order  to 
discover  if  these  rates  w^ere  sufficiently  tempting  to 
keep  balances  here.  But  under  existing  conditions  it 
is  not  possible  to  make  experiments,  and  it  is  evident 
that  as  long  as  we  have  to  make  such  great  remit- 
tances abroad  not  only  for  our  own  account,  but  also  for 
our  Allies,  we  must  be  willing  to  pay  a  rate  of  interest 
that  will  induce  foreign  countries  to  provide  us  with 
any  balance  of  exchange  that  cannot  be  secured  by 
the  sale  of  securities,  by  freights,  interest,  and  the 
sale  of  commodities.  Present  rates,  how-ever,  of 
4%  for  money,  4i%  for  short  discount,  and  5%  for 
twelve  months'  bills,  seem  to  offer  all  the  induce- 
ments that  are  required  not  only  in  connection  with 
the  foreign  exchange,  but  the  home  situation. 


LIVERPOOL  CORPORATION  BILLS. 

Tenders  were  received  at  the  Bank  of  England  on 
Monday  last,  April  3,  for  £1,500,000  of  Liverpool 
Coi-poration  bills,  in  replacement  of  bills  falling  due 
on  the  9th  inst.  The  bills  are  dated  April  8,  1916, 
and  are  repayable  at  twelve  months  after  date,  viz., 
April  8,  1917.  The  amount  applied  for  was  £2,348,000 
tenders  at  £94  15s.  3d.  receiving  about  98%  ;  above 
in  full.  The  average  price  at  which  the  bills  were 
disposed  of  was  .£94  16s.  0.8fZ.,  equal  to  an  average 
rate  of  discount  of  £5  3s.  ll.2d.  per  cent. 


FINANCING  THE  QOVEIINMENT. 

Ap.art  from  ilio  great  interest  taken  m  the  Govern- 
ment's income  and  expenditure  for  the  twelve  months, 
a  good  deal  of  attention  has  been  paid  to  the  Govern- 
ment's income  and  disbursements  in  the  last  13  days 
of  March.  This  amounted  to  the  eiionnous  sum  of 
£138,073,000.  Of  this  total  £17,411,000  came  from 
income — not  a  very  large  sum  taking  into  account  the 
amount  of  the  clearances  in  anticipation  of  the  Budget. 
The  bulk  of  the  money  came  from  the  sale  of  no  less 
than  £93,131,000  of  Treasury  bills.  No  one  quite 
knows  who  purchased  this  great  sum,  but  it  is  assumed 
to  have  been  taken  mainly  by  the  Bank  of  England.  The 
sales  of  Exchequer  bonds  amounted  to  £10,469,000,. 
a  balance  of  £5,706,000  was  received  on  the  4J%  War 
Loan,  £4,350,000  from  the  increase  of  other  debt  under 
the  War  Loan  Act,  and  £224,000  from  the  Americart 
Loan.  To  make  up  the  total,  however,  a  sum  of 
£6,296,000  was  borrowed  on  Ways  and  Means  ad- 
vances. On  the  other  side  of  the  account,  the  sum 
disbursed  for  expenditure  amounted  to  no  less  than 
£138,079,000,  about  £5,046,000  of  Ways  and  Means 
advances  were  repaid,  and  £5,254,000  was  withdrawn 
from  the  cash  balance.  A  feature  of  the  return  was 
the  fact  that  Ways  and  Means  advances  at  the  end  of 
the  year  amounted  to  nearly  £30,000,000.  Beyond 
the  cash  balance  of  £25,575,000  the  Government 
possesses  a  large  amount  of  American  securities  which 
it  has  paid  for  but  not  yet  sold,  so  that  the  real  cash 
balance  is  much  larger  than  indicated  by  the  return. 


BANK  OF  ENGLAND. 

During  the  week  ended  Wednesday  the  Bank  received 
.£1,368,000  in  gold  on  foreign  account  and  sent  abroaid 
£881,000,  mainly  to  Spain  and  to  South  America.  On 
balance  therefore  it  received  £487,000.  Since  W'ed- 
nesday  it  has  received  nearly  £300,000  on  balance. 
Against  the  gold  received  from  abroad  £682,000  was 
taken  out  for  the  country,  and  there  was  a  net  loss  of 
£195,000  held,  reducing  the  stock  of  gold  to 
£56,466,000.  The  notes  in  circulation  increased 
£297,000,  and  the  reserve  declined  £492,000  to 
£41,042,000.  In  consequence  of  the  very  large  sum 
of  money  borrowed  by  the  Government  at  the  end  of 
the  year  the  public  deposits  showed  an  increase  of 
£12,851,000.  Of  this  total  £5,350,000  was  obtained 
from  the  Bank  of  England  on  Government  securities, 
and  £7,789,000  was  apparently  obtained  on  "  other  " 
securities.  The  movement  in  "other"  deposits  was 
confined  to  an  increase  of  £387,000.  The  amount  of 
the  "  other  "  deposits  is  now  £87,749,000,  and  of 
the  public  deposits  £69,914,000.  Tlie  proportion  of 
reserve  to  liabilities  has  declined  from  28.75%  to 
26.03%. 


MONEY  IN  NEW  YORK. 

Excii.\XGE  remains  steady  at  4  76i,  and  from  Mr. 
McKenna's  announcement  when  making  the  Budget 
statement  it  is  evident  that  the  Treasury  has  paid  for 
a  large  amount  of  American  securities  which  it  has  not 
yet  sold.  Hence  no  difficulty  should  be  experienced 
in  maintaining  exchange  for  some  time  to  come.  Trade 
activity  in  the  States,  however,  is  increasing  all  the 
time,  and  it  is  noticeable  that  the  surplus  resen-es  of 
the  New  York  Banks  are  steadily  declining.  At  the 
end  of  January  tliey  were  as  high  as  £35,000,000 ;  they 
are  now  nearly  £24,000,000,  and  in  view  of  the  great 
traflc  activity  on  the  other  side  it  is  evident  that  a 
further  great  fall  is  likely  to  occur  in  consequence  of 
tlie  withdrawals  of  deposits  for  the  interior  and  the 
demand  for  loan  accommodation.  Of  course  nothing 
like  dear  money  in  New  York  will  probably  be  wit- 
nessed for  a  considerable  time,  as,  beyond  the  free 
money  in  the  National  and  State  banks,  the  Federal 
Keserve  Banks  have  very  large  sums  which  they  can 
place  at  the  disposal  of  the  National  Banks.  But  it  is 
evident  that  this  money  will  not  be  made  available  for 
trade  purposes  until  the  surplus  reserves  of  the  national 
banks  have  been  reduced  to  a  very  much  smaller  figure, 
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and  until  rates  of  interest  have  risen  appreciably.  Last 
week  tlie  loss  of  reserve  of  the  Associated  Banks  and 
tnist.  companies  was  .tl.450,tK;K».  On  tlie  oilier  hand, 
the  loans  increased  .t;618.(KK;*,  and  the  loss  of  deposits 
was  only  about  .t9(X.),CXK.t.  Hence  tlie  diminution  in 
the  surplus  resen-e  was  over  £l,'200,(X)<.>,  bringing  the 
tot-al  down  to  £'24,294,(XK).  Call  money  has  been  in 
rather  better  demand  this  week,  and  is  now  quoted  2%. 
Rates  for  prime  commercial  paper  and  for  call  louus 
in  New  York  are  as  follows:  — 


Ay:.  6.  me  ...     1 

Prime  pap«r 

...    3-3J%     1     Call  money  ... 

2% 

Apr.  8.  I' 

nt ...    1 
Inring 

ti         *i 

...    3J%         1        »       „ 

foll< 

2i% 

The 

National 

Bank    cable   the 

3wing 

exchange  rates  current  in 

New  York: — 

Frrmium  4- 

Rate 

Par  as  niuall; 

or  U 

ItoCI'l.— 

H»w  Tnrk  on — 

A-ir.  K 

gaot4Hi 

% 

Loojoo  ... 

cables 
60  ,1s  VI 

4  Bait  dulWn  (or  £1 

31 

Am0t«rdam 

■1Kb  I 

43r. 

40J  r-ents  tot  1  (n-IWcr 

+ 

68 

B«rUn      ... 

•Ichc 

731c. 

ttt.-^S  .eats  lor  4  Dinrta 

— 

;4-2 

Cofxnhsgen 

ctaeqaM 

A-. 

3iij  reut«  lor  1  kroui'D 

+ 

111! 

IttiT          ... 

il<bt 

C.M'il. 

S.!?!  lirs  tot  II 

— 

27-3 

PmU 

•Ixht 

t  !>»J(t 

5.18|  Irancafor  tl 

— 

15-7 

PatruSTsd 

•iKlit 

SI. 40c 

61.4.'>  cerit«  for  1  rouble 

— 

sao 

SwttHrUad 

•l«ht 

e  I'.ijfr. 

6.IH  (r«!ic8  (or  11 

— 

I1..1 

Tluma    ... 

Ugbl 

i;.iijc. 

Suiiii  ceuH  (or  1  kroner 
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MONET  IN  INDIA. 

Exchange  is  distinctly  weaker,  and  the  rate  for 
cables  ha.s  now  fallen  to  Is.  i^sd.,  while  the  applica- 
tions for  Council  drafts  are  so  small  that  the  amount  to 
be  offered  for  tender  next  week  has  been  reduced  to 
.'^0  lacs.  Now  that  money  has  begun  to  return  to  the 
Presidency  banks  and  to  the  Currency  Department, 
no  long  delay  is  likely  to  occur  in  reducing  Bank  rates 
from  their  present  level  of  8%.  There  was  an  addi- 
tion to  the  stock  of  silver  in  the  Currency  Depart- 
ment of  01  lacs,  bringing  the  total  to  2,30G  lacs. 
Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  8  per  cent.  (Jan.  13, '16)     |      Bengal ...  8  per  cent.  (Jan. 20,  "16) 

Tenders  received    and    Allotments    made    by    the 
India  Council  on  \Vedncsday,  April  5,  were:  — 


Rata. 

I   d. 

}    1'^ 
1    ♦.'. 


BllM 

Tendered. 

lU. 

15.0nO 
B.OD.OOD 


Accepted. 

IS.nO)      100 
7»,0XI        16 


Rate. 
I.  d. 

1  «1 

1  4rV 
1  ** 
1  4," 

1 4,-; 


TXLBOBAPHIC  TllAXSI>EB.S. 


Tendered. 

Accepted 

R". 

H'<.        % 

l.OO.onn 

100.000   ion 

a-oo.exxi* 

2,00.000    100 

2,17,00.000 

34,n.i"0O      15 

12.'  O.COO* 

1.89,000      15 

8,00,000 

—       — 

Total     „.    5,15,000        94,000        —        Total  ...  2,40,00,000      39  06,000    — 
•  Deferred. 


Offered. 
Orand  Total    ...  Bs.  40,00,000 


Tendered.  Arcepted. 

R3. 2,45,15,000    ...    Rs.  40,00,000 


Minimum  Rates  obtained  for  Bills  sold  were  :- 


Calcutta 
Bombay 

Madrai 


Bs. 

8,003 

22,000 

64,000 


-BUlB." 


/-Tele^aphic  Traosfcra.— , 
R^.      AverafTf"    Uinimum. 
1.89.000*      1/4.031       1/4,', 
22,87,000        1/4.C62       l/4tV 
f   12JO.0no        1/4.067      llij's 


2,00,000*      1/4.062      1/45'.- 


Averacre.     Hlnimum. 
1 '4.031        l;4,', 
1/4.031        1/4,', 

1/4.038       1/4,', 
•  Deferred. 

Sales  for  week  to  Apr.  4, 1916  ...        Rs.  3.33,92»  realising         £22,637 

Sales  from  AprU  1,  'IB,  to  Mar.  31,  '16         30,39.03,471        „  20,371,460 

Saltt from  April  1,-U, to  March  il,'li     11,(3,79^1        „  7,794,002 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  has  remained  very  strong,  and 
the  price  of  the  metal,  after  rising  at  one  time  to 
SQi^d.,  closes  at  292 J.  per  oz.  The  strength  of  the 
market  is  due  mainly  to  lack  of  supplies  and  to  the 
necessity  for  new  buj'ers  to  make  tempting  offers. 
Doubtless  this  arises  in  part,  at  any  rate,  irova  the 
expectation  that  India  will  need  a  good  deal  of  silver 
in  the  coming  months  at  the  same  time  that  the 
demand  for  the  Continent  and  for  home  coinage  may 
continue. 
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3 

4 

5 

S 

7 

London 

28,» 

29 
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K5 

29,4 
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Excban^  , 

.    i;«iv 

1/4  r-t 

i;«.'. 

1/*A 

l/«.'. 

1/4A 

1/4,' 

Settlement 
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^tocli  ^,\tlmnit)c. 


TICKET  DA?. 


PAT  DAY. 


00N8OL8. 


j  Wed.,  Apr.  12   I  Thura.,  Apr.  13  I  ThurB..May  4 

I'arliculars  ai'e  given  in  our  advertisement  columns 
of  the  numbers  of  further  bonds  of  the  First  and 
Second  Series  4A%  Steilin^'  Loans  of  1905,  purchased 
on  behalf  of  the  Imperial  .lapanesc  Government,  total- 
ling nearly  £80U,000.  This  purchase  is  the  largest  of 
those  recently  made.  The  total  cancellations  during 
the  last  six  months  now  exceed  three  and  a-quarter 
million  pounds. 


The  reported  new  rebel  movement  in  Mexico,  under 
the  leadership  of  Felix  Diaz,  has  apparently  not  been 
taken  seriously  by  the  Mexican  Railway  market,  and 
prices  have  risen  on  balance  for  the  W'eek. 


The  tendency  of  the  general  Stock  Exchange  mar- 
kets has  been  somewhat  erratic,  and  gilt-edged  securi- 
ties have  slightly  receded.  Home  Railway  stocks, 
which  reacted  on  the  Budget  ticket  tax  scheme,  subse- 
quently i-ecovered  a  portion  of  the  fall  on  the  idea  that 
some  modification,  or  even  total  abandonment,  of  the 
proposal  would  take  place.  Movements  in  the  Rubber 
Share  market  have  been  irregular;  profit-taking  has 
occurred,  but  an  appreciation  has  taken  place  in  some 
of  the  shares  of  companies  whose  reports  have  recently 
l)een  issued.  We  deal  with  these  elsewhere.  On  the 
v.hole,  speculation  is  less  noticeable  than  for  some 
while  past  in  industi-ial  securities. 


NEW  CALEDONIAN   DEBENTURE   STOCK. 

We  underslaiui  the  Calednuiau  Railway  is  comem- 
jilating  making  an  issue  of  5%  Perpetual  Debenture 
stock  to  its  stockholders  at  an  early  date.  The  price 
Oif  issue  is  stated  to  be  99,  and  the  amount  is  about 
.t.500,000.  Apparently  this  new  capital,  for  which  the 
Company  sought  powers  in  its  Act  of  1915,  whereby  it 
w-as  pennitted  to  raise  money  to  buy  at  twenty  years' 
purchase  the  perpetual  feu  duties  and  ground  annuals 
which  it  is  now  under  obligation  to  pay.  The  aggre- 
gate value  of  these  feu  duties  and  ground  annuals  is 
computed  by  the  directors  at  £510,615.  The  interest 
on  the  new  stock  will  rank  fari  passu  with  the  exist- 
ing £11,664,686  of  4%  Debenture  stock.  The  yield 
afforded  to  tlie  investor  at  the  price  of  issue  is  £5  Is. 
per  cent.  It  is  understood  that  the  whole  amount  has 
been  underwritten.  The  new  stock  is  undoubtedly 
very  strongly  secured,  as  the  Compaify  has  a  consider- 
able margin  each  year  in  excess  of  interest  charges. 
For  the  past  three  years  the  average  balance,  after 
paying  all  interest,  rentals,  and  other  fixed  charges, 
has  been  no  less  than  £1,410,000,  while  the  additional 
sum  needed  to  pay  the  interest  on  the  new  stock  will 
be  but  £25,000  per  annum. 


FRENCH  FINANCE. 


M.  RiBOT,  the  French  ^Minister  of  Finance,  made  a 
very  interesting  statement  in  the  Senate  on  the  last 
day  of  March,  which  all  who  are  interested  in  the 
finances  of  France  should  carefully  read.  He  admitted 
that  probably  the  circulation  of  the  notes  of  the  Bank 
of  France  is  becoming  too  large.  As  we  infoi-med  our 
readers  last  week,  a  new  Law  has  just  been  passed 
authorising  the  Bank  of  France  to  issue  notes  to  the 
enormous  amount  of  720  millions  sterling.  M.  Ribot 
pointed  out  that  it  was  necessary  to  make  the  increase 
because,  although  he  had  adopted  every  known  means 
of  paying  without  having  to  employ  actual  notes,  yet 
it  w'as  unavoidable  to  increase  the  circulation.  The 
reader  will  bear  in  mind,  in  regard  to  this,  that  the 
most  manufacturing  and  industrial  portion  of  France 
is  in  the  possession  of  the  enemy;  furthennore,  that 
France,  unfortunately,  has  not  adopted  the  use  of 
cheques  to  any  very  considerable  extent;  and,  lastly, 
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that  the  French  people  have  not  invested  in  American 
securities  to  the  extent  that  would  have  been  very 
convenient  at  the  present  time.  In  consequence  of 
all  this  the  Governmer«u  has  had  to  I'ely  upon  the 
Bank  of  Finance  for  a<  very  large  portion  of  its  expendi- 
ture. The  Bank  has  responded  in  the  most  patriotic 
manner ;  but  M.  Eibot  was  unable  to  deny  that  the 
circulation  now  is  as  large  as  is  safe.  He  promises 
to  do  what  he  can  to  avoid  augmenting  it  further.  He 
pointed  out  that,  amongst  other  measures,  he  had 
borrowed  both  in  the  United  States  and  in  England ; 
that,  in  addition,  he  had  sold  foreign  securities,  espe- 
cially Spanish  securities,  of  which  veiy  large  amounts 
are  held  in  France ;  and  that  he  had  likewise  sold 
American  securities,  though  they  are  not  as  largely 
held  in  France  as  might  reasonably  be  expected,  con- 
sidering the  great  wealth  of  France.  He  had  been 
unable  to  follow  the  example  of  the  British  Govei-n- 
ment  in  checking  imports  to  any  considerable  extent, 
because  the  imports  into  France  are  mainly  either  of 
necessaries  or  of  the  raw  materials  of  manufacture. 
Nevertheless,  he  hopes  to  check  imports  to  some  ex- 
tent. Moreover,  he  is  following  the  British  example 
of  inviting  French  investors  either  to  sell  to 
France  foreign  securities  or  to  lend  them.  He  wound 
up  by  referring  to  a  statement  made  by  a  Senator  that 
the  French  Government  had  opened  communications 
with  the  Bank  of  England.  M.  Eibot  admitted  that 
such  was  the  case.  But  he  did  not  consider  it  advisable 
to  make  known  what  the  result  had  been,  or,  rather, 
what  he  hoped  the  result  would  be. 


LEHIGH  VALLEY'S  NEW  BONDS. 

The  Lehigh  Valley  Railway  has  this  week  sold  to 
Messrs.  Drexel  and  Company,  the  Philadelphia  house 
of  the  Messrs.  Morgan,  $10,697,000  of  Consohdated 
Mortgage  bonds.  The  bonds  bear  4i%  interest,  are 
due  in  2,003,  and  fomi  part  of  a  total  authorised  issue 
■of  $1.50,000,000,  of  which  there  have  been  issued 
previously  $2G,639,000  of  i%s  and  $10,000,000  of 
4i%s.  The  price  at  which  the  bonds  will  be  sold  to  the 
public  has  not  yet  been  announced,  but  presumably 
they  will  be  offered  at  a  premium,  for  the  latest 
quotation  from  New  York  for  the  existing  4|%s  is 
•about  102.  The  new  money  is  needed  for  improve- 
ments and  for  the  acquisition  of  additional  rolling 
stock.  The  Lehigh  Valley  is  a  "  live  "  road  keeping 
fully  abreast  of  the  times  by  providing  for  future 
■growth  of  traffic :  and,  although  it  possesses  extensive 
facilities  for  handling  a  large  volume  of  business,  the 
growth  of  traffic  as  an  indii-ect  result  of  the  War  has 
been  so  phenomenal  that  further  facilities  have  become 
imperative.  The  Company  is  one  of  the  most  profitable 
of  American  railways,  and  since  July  1910  has  paid 
regular  dividends  at  the  rate  of  10%.  Even  this  high 
rate  of  distribution  represents  only  a  portion  of  the 
profits  available  for  dividend  for,  apart  from  the  profits 
sectn-ed  from  railway  operation,  it  possesses  an  equity 
in  the  whole  of  the  net  income  of  the  Lehigh  Valley 
Coal  Company  through  ownership  of  the  entire  Com- 
mon stock.  For  1914-15,  which,  like  the  preceding 
twelve  months,  was  not  an  exceptionally  favoarable 
period  for  the  undertaking,  the  profit  from  railway 
operation  amounted  to  $6,311,000.  To  this  should 
be  added  the  $1,540,000  of  net  income  of  the  Coal 
Company,  making  a  total  profit  of  $7,851,000  avail- 
able for  the  Common  stock.  This  sum  was  equal  to  a 
dividend  of  almost  13%.  For  the  eight  months  to 
February  of  this  year  gross  earnings  have  expanded 
$3,223,000,  or  n  %  ;  and,  mainly  through  the  expendi- 
ture of  an  additional  $1,414,000  upon  maintenance, 
operating  expenses  and  taxes  have  increased 
$1,802,000,  or  8.4%.  The  gain  in  net  earnings, 
therefore,  was  $1,421,000,  or  21.3%.  The  estimated 
profit  for  1915-16  available  for  dividend  on  the  Com- 
mon is  about  $9,272,000,  equal  to  15.3%  on  the 
stock.  The  price  of  Lehigh  Vallev  stock  in  New  York 
is  77i  per  $50  share,  and  at  this  figure  a  yield  of  about 
.€6  9s.  is  afforded. 


TALTAL  RAILWAY    DIVIDEND. 

Twelve  months  ago  the  Taiial  Kailway  Company  was 
compelled,  owing  to  a  serious  loss  of  revenue,  to  lower 
its  interim  distribution  from  6%  (at  which  it  had 
stood  for  10  years)  to  4%  jjer  annum.  The  rate  is, 
however,  now  restored  to  its  foiiner  level,  the 
announcement  having  been  made  of  an  interim 
dividend  of  3s.  per  share,  or  at  the  rate  of  6%  per 
annum  for  the  half-year  to  December  31  last.  The 
recovery  was  generally  anticipated  in  view  of  the  rapid 
and  marked  growth  in  the  earnings  of  the  Company 
since  August  last.  For  the  six  months  to  the  end  of 
December  the  expansion  in  receipts  amounted  to 
£24,481,  or  about  30%,  and  in  the  first  two  months 
of  the  current  half-year  a  further  £19,118  has  been 
added,  so  that  for  the  eight  months  to  the  end  of 
February  the  gross  takings  have  risen  by  no  less  than 
£43,591,  or  over  44%,  compared  with  the  correspond- 
ing period  a  year  ago.  The  improvement  is  due  to 
the  greater  demand  for  nitrate  for  explosive  purposes ; 
and  the  recent  rate  of  progress  should  continue,  having 
regard  to  the  relatively  poor  takings  last  year,  with 
which  comparison  has  to  be  made  in  the  next  few 
months.  This  will  be  seen  from  the  following  com- 
parative statement  of  the  course  of  eai-nings  monthly 
since  July  1911 :  — 

Traffic  Receipts,  Taltal  Railrvay. 


Month 

1915-16 

1914-15 

191314 

1912-13 

1911-12 

£ 

£ 

£ 

£ 

£ 

July 

...      8,163 

24,548 

24,785 

26.385 

21,045 

&agu3t 

...    18,218 

16.965 

25,320 

27,390 

23325 

September 

...     21,375 

11,130 

23,152 

21,360 

23.565 

October 

...    17,708 

10,170 

28,215 

29,393 

23,137 

November ... 

...    17,318 

9,105 

28,147 

26895 

21,120 

December  ... 

...    23,910 

10,290 

30,120 

25,672 

24,157 

Jaaaary    ... 

...     17,843 

10,695 

27,293 

27,592 

26,062 

February  ... 

...     17,722 

5,760 

24,235 

22.905 

23,047 

March       ... 

— 

6,295 

23,888 

24,727 

27,765 

ipril 

— 

10.  85 

23,550 

24,315 

26,132 

May 

— 

8,243 

26,093 

25,905 

2  4,367 

June 

— 

10,496 

24,717 

23,026 

25,969 

12  months —         132,8 


309,568         305,565         288,691 


We  recently  dealt  with  the  position  of  the  Com- 
pany {vide  Tub  Statist  of  February  26,  1916),  and 
there  showed  that  the  possible  outcome  of  the  current 
year  would  be  a  gain  in  profit  of  between  £38,000 
and  £40,000.  This  would  raise  the  divisible  surplus 
to  approximately  £70,000,  a  sum  equal  to  a  dividend 
of  about  7f%  on  the  Ordinary  shares.  The  satis- 
factory gi-owth  of  nearly  £12,000  in  the  earnings  for 
February,  the  return  for  which  has  come  to  hand  since 
our  article  was  written,  fully  confii-ms  the  hopeful 
anticipations  therein  expressed,  and  there  is  now  no 
doubt  that  the  shortage  in  earning  the  dividend  of  6% 
paid  last  year  will  not  only  be  made  good  in  the 
current  twelve  months,  but  that  a  substantial  surplus 
will  be  available  for  reserve  or  other  purposes. 
Whether  or  not  the  directors  will  see  their  way  to 
increase  the  dividend  remains  to  be  seen.  The  divi- 
dends paid  since  1904-05  are  tabulated  beneath:  — 


Taltal  Railrtay. 

Jane 

Deo. 

June 

■Dk. 

Half 

Halt 

Tear 

Halt 

HaU 

Tear 

% 

% 

% 

% 

% 

% 

1915-16  ... 

...    6 

6» 

6 

1909-10  ... 

..    6 

12 

9 

1914-15  ... 

...    4 

8 

6 

1903-09  ,.. 

..    6 

10 

8 

1913-14  ... 

„.    6 

6 

6 

190703  ... 

..    6 

8 

7 

1912-13  .. 

...    6 

12t 

9 

1906  07  ... 

..    6 

8 

7 

1911- 12  ... 

„.    6 

12 

9 

1905  08  ... 

..    6 

8 

7 

1910-11  ... 

...    6 

12 

9 

190405  ... 

..    6 

8 

7 

*  Possible  distribution 

t  Also  6 

onus  o(  one  new 

£5  share  for  five  old. 

The  £5  shares  are  now  quoted  at  par,  but  as  this 
includes  six  months'  accrued  dividend  the  yielil 
afforded  by  the  distribution  of  6%  is  £6  3,'!.  9(i.  per 
cent.  The  price  of  the  4i%  1st  Charge  Debentures 
is  about  90J,  and  a  yield  of  slightly  over  £5  per  cent, 
is  forthcoming. 

The  capital  of  the  Company  is  as  follows  :  — 


Security 

4}  %  IstOharce  Ddhentnres     ... 
Ordinary  shares  (£5)      

Total  caplUl... 


Amount 
£ 
...      300.000 
...      900,000 

...    1,200,000 


Interest  Price  Tield 

%  t    $.d. 

4)  (Oi  5    0    6 

6  5  6    3    9 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS         NO  AGENTS.        NO  COMMISSION. 

r.  I'r.  .,],■    M.iui-T-  ..f  til.- 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 
CLERGY     AND    THEIR    RELATIVES, 

.la-  luivv  a-lmi*'i   li-  tj 

ALL    BENEFITS   OF   THE   SOCIETY, 
including  tlio  riglit  tn  slmrs  I    BONDSES. 


•"  WIthoul-Profll  •■    Policies,    open    to    the   General   Public,  at 
exceptionally  low  rates. 

OWco  :       2    &     3    THE     SANCTUARV,     S.W. 


PLAYER'S 

NAVY  MIXTURE 


tuu 


"  Vipc  'Perfect " 

IN       THREE 
wumlm.    strengths 

D.  == 

^  Far    Woonded     British 

Q«  Soldiari      vid     Sulori     n 

BAilitarr  Hovpitali  at  bom* 

•ad  for  the  Front  «t  Dnty- 
FrM    pric«f. 

Ttrmi  «fl  application  U 

JOHN  PLAYER  &  SONS,  Nottingham. 


6 


7 


D. 

PER 
OZ. 


>T  ^  Impm^iMJ  T»<i«c»«  C».  tel  O—u  litt»l«  M*  li«l«»<ll,  Ltd. 


Incorporated 
A.D    I72« 


Governor: 

VIVIAN     HUGH 

SMITH  tsq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life.  Sea, 

Accidents,   Motor  Car, 

PUte-Qlass.    BurelaO'i 

Bmplovcrs'    Liability, 

Live  Stock,   Third   Party. 

Fidelity  Guarantees. 


I  Annuities. 

Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


Tht  Corporation  is  pr^arrj  to  act  lu  TiiCSTKE  and  EXbXUTOR, 

Apply  (or  fon  pArticoUr.  or  &L  clouet  of  Itunr&nc.  to  th«  8ecr«t&ry— 

H.u  Offle.      ROYAI.  EXCHANOE,  LONDON,  E.C. 

Wert  End  Branch      44  f  AU,  MALI.,  S.W 


W"'" 


%&^m. 


A  FURTHER  advance  in  prices  of  Eand  mining  and 
kindred  shares  occurred  early  in  the  week,  but  subse- 
quently the  market  gave  way  on  realisations  of  profits, 
this  more  particularly  in  respect  of  the  Eastern  Rand 
group,  where  shares  had,  in  some  cases,  been  pushed 
up  rather  too  rapidly. 

There  has  been  a  little  more  attention  given  to 
West  Africans,  and  Nigerian  shares  continue  in  some 
request.  We  deal  with  the  Nigerian  market  in  sub- 
sequent remarks.  In  other  respects  the  mining 
department  has  been  quiet.  Copper  shares  have  fairly 
held  their  recent  slight  advance  in  prices. 

Bantjes. —  Some  information  as  to  a  reason  for  the 
recent  nse  in  the  price  of  this  Company's  shares  is 
given.  We  quote:  "Development  operations  in  the 
Leader  continue  to  show  encouraging  values.  For  the 
past  three  months  4,833  feet  of  development  have  been 
ac<;omplished,  of  which  2.110  feet  in  Main  Reef  and 
Leader  have  been  sampled,  showing  -55%  as  payable 


;m(!  ill  lli(.  L-nd  of  I  lie  month  the  faces  in  ten  Leader 
tirives  were  'being  driven  in  payable  reef.  The  I^eader 
drive  from  the  Alain  Reef  West  Company  has  lately 
piissed  llirough  fmilted  ground,  but  is  again  in  reef. 
'I'lie  first  sample  of  Le;Kipr  alone  showed  a  value  of 
I."),")  dwt.  over  a  reef  width  of  18  inches.  The  aver- 
ige  to  date  of  1G5  feet  driven  on  reef  in  this  drive 
.>ii  Main  Reef  and  Leader  is  7.2  dwt.  over  58  inches. 
I'lii-ther  details  of  recent  developments  will  be  given  in 
(|iiarterl\'  report. "' 

Closing  prices  of  metals  compare  as  under:  — 

-Murcli  31-  -  -Marrli  21  - 

.S|M>t     Forwiii't  Spot  I'orWArd 

1152        113  1991        1931 

1991        19^i  200         194 


. April  7- 

Spot     Forwiir.l 

Copper 

..    117}        1151 

Till  ... 

..    2CZ!         961 

Lend 


33) 


3!) 


3»! 


35  E 


351         35} 


A.  GOERZ  AND  COMPANY. 

This  Company  in  191;")  greatly  improved  its  financial 
position.  In  respect  of  1914,  depreciation  was  pro- 
vided for  by  the  appropriation  of  £160,000  tliat  had 
previously  been  set  aside  to  "  resei-ve  for  deprecia- 
tion." All  the  unappropriated  profit  was  also  ab- 
sorbed, and  about  £20,000  debit  balance  carried  forward 
to  191-5.  For  1915  there  is  no  necessity  to  set  aside 
to  depreciation.  The  profits  made  have  cleared  away 
the  £20.000  of  debit  to  profit  and  loss  account  brought 
in.  and  there  is  carried  forward  to  1916  a  credit 
balance  of  approxim'itolv  £19,000.  Sundry  debtors, 
mcluding  advances  to  mining  companies,  at  the  end 
of  1914  stood  at  £42,1,000;  they  now  amount  to 
£305,000.  The  holding  of  first-class  secmities  at  the 
end  of  1914  was  nnder  £5,000;  the  Company  now 
lias  £232,000  of  British  Treasury  bills.  As  to  invest- 
ments, af  the  end  of  1914  shares  and  Debentures 
owned  stood  in  the  books  at  £1,165,000;  and  the 
valuation  was  only  £837,000.  Now  these  stand  in 
the  books  at  £1.280.000.  and  the  report  states  that  at 
market  prices  of  Deccmbei'  31  last,  or  directors'  valua- 
tions where  no  market  prices  exist,  the  value  in  the 
aggregate  "was  in  excess  of  the  book  cost" — and 
matters  have  further  improved  since  the  end  of  1915, 

On  the  showings  the  assets  appear  to  equal  quite 
\y.\v  value  for  the  shares. 

The  report  contains  some  interesting  information 
concerning  subsidiary  mining  companies  in  which 
A.  Goerz  and  Co.  are  interested,  but  we  reserve  com- 
ment upon  them.  Salient  features  of  the  report  appear 
ill  our  advertisement  columns  elsewhere. 


EAST  RAND  PROPRIETARY. 

Elsewhere  in  our  advertisement  pages  will  be  found 
practically  the  full  text  of  the  Company's  report.  In 
condensed  form  a  contrast  of  the  results  shown  for 
the  past  three  years  is  given  below  :  — 


Ve.ir  to  Ttoe.  31 . 

, 191,5 , 

, ^1914 , 

, 1913 , 

■1  oils  treated      ...  1,983,000 

1,831.950 

,769,000 

t 

£ 

£ 

Gross  revenue    ... 

2,49.5,088 

2,509,116 

2,718,484 

Per  ton 

25/2 

27/4 

30/9 

Kxpenses 

1,894,095 

1,772,949 

1,753,207 

Per  ton 

19A 

19/4 

19/10 

Mine  profit 

600,991 

736,167 

965,277 

I'er  ton 

6/1 

8/0 

10/11 

Sundry  revenue,  in- 

cluding; profit  on 

slirac!, 

61,999 

94,877 

77,264 

Transfer  from  De- 

reloprnent  Sus- 

pense account... 

1C,B11 

C79,lini 

— 

— 

831,044 

1,042,.541 

Capital  expenditure 

(authorised  previ- 

£ 

£ 

£ 

ouslvbutnns|)ent 

58,810 

77,812 

75,823 

Capital  expenditure 

and  annuity   ... 

r.1,849 

97,263 

116,813 

Deb.  redemp.acct. 

9(!„ino 

80,052 

88,658 

Dob.  interest 

58,585 

63,611 

68,750 

^tril:e  account    ... 

— 

— . 

21,252 

French  taxes,  &'C, 

11,2.515 

12,873 

11,865 

Phthisis  account 

19,400 

3.5,173 

33,286 

Profits  tax,  ic.  ... 

«(!,198 

43,251 

44,895 

Diridends 

27,5,1  C.t 

438,032 

611.474 

Per  cent. 

011%) 

071%) 

(25%) 

Sur 

647,5f.l 

838,066  - 

Def.  7,022 

P 

1,072,616 

Deficit  or  Surplus 

p,  32,04U 

ef.  30,075 

lialance     brought 

forward 

101,313 

168,335 

198,410 

Balance      carried 

forward 

193,353 

161,313 

168.335 

B 
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RAND    PROFITS. 

A  CONTRAST  of  the  profits  of  each  of  the  last  four 
months  is  given  below.  It  should  be  noted  that 
sundry  revenue  is  included  in  the  profits:  — 

Mar.  Feb.  Jan.  T)pf. 

£  £  £  £ 

Aurora  West          4,.'il3  4,002  2.767  4,1.50 

Bantjes       .'-,8  10  154  986 

Brakpan      .34,323  32.9:58  34,147  32,563 

City  and  Suburban            ...  10.103  19,269  29.185  20,661 

City  Deep 61,085  59,460  60,0.53  60..503 

Cons.  Langlaagte 26.078  2.5.595  25.113  27,633 

Cons.  Main  Reef 1.3,742  12,587  14,253  14,387 

Crown  Mines          63.286  71.559  79,798  87,584 

Durb.  Rdprt.  Deep           ...        5.399  .5,050  5,002  4.720 

Ea.st  Rand  Propy.             ...  42.010  38,301  32.614  32,618 

FerreiraDeep        37.201  38.156  43.029  45,380 

Geduld        1.5.587  14.093  14,144  14,118 

Geldenhuis  Deep 15.923  13,603  14,830  15,097 

Ginsberg     3.637  3.641  4,090  3,672 

Glencairn 1.059  943  717  2.057 

Glynn's  Lydenburg           ...          _  1.971  0.828  2,670 

Goch            0,6  Iti  8.709  8,936  8,126 

Government  Areas            ...  16.134  16,414  16,896  16,252 

Heriot         8.508  8,424  9,292  9,509 

Jupiter        4.059  4..533  4,511  3,234 

Klemfontein           20,640  17.000  21,449  22,607 

Knight  Central      .3,019  3,019  3,756  4,161 

Knights  Deep        19,211  16,4.50  16,613  16,509 

Langlaagte  Estate —  11,224  13,276  13,069 

Luipaard's  Vlei      4,213  —  3,001  3,860 

Main  Reef  West 3.212  3,046  3,.548  3,805 

Meyer  and  Charlton         ...  20.678  19,324  20,368  20,520 

Modderfontein       71,894t  61,656  6o!573  7l!321 

Modderfontein  B 57,114  55,895  62,243  62,368 

Modderfontein  Deep        ...  :57,163  34,354  34,795  34,661 

Nourse        9,212  10,458  12,403  14,008 

Primrose     3,431  2,859  3,043  3,742 

Randfontein  Central         ...         —  52,913  54,506  56.053 

Robinson  Deep      27,023  23,151  26,694  25,844 

Robinson  Gold       29,264  28.521  33,583  33,949 

Roodepoort  United           ...  6,004  5,277  5.501  6,166 

Rose  Deep 22,958  20,203  19,608  23)464 

Simmer  and  Jack              ...  24,107  26,640  26,699  26,483 

Simmer  Deep         4.101  5,148  4,306  5,091 

Sub-Nigel 3,447  3,715  4,203  4,003 

Transvaal  Gold      ...         ...         — .  10,246  11578  12  729 

Unified  Main  Reef            ...  4,402  4)342  4^585  4)606 

Van  Ryn  Deep      47,076  45,043  45,004  45,067 

vanRynG.  M 9,496  17,189  18,156  17,702 

ViUageDeep          22,621  19,993  19,448  23,761 

Village  Main  Reef             ...  10.293  9,004  6,420  15.444* 

West  Rand  ConsoUdated...  7,313  7,483  8,391  10,196 

Witwatersrand  Deep        ...  15,149  14,035  16,200  16,038 

Witwatersrand  Gold         ...  24,C03  23,693  24,030  25  007 

Wolhuter 12,470  12,182  13,332  13)738 

•  Loss.        t  Yield  appreciably  above  value  callcrl  for  by  the  ore  re^i'nos. 

SOME  NIGERIAN  TIN  PRODUCERS. 

We  have  recently  had  to  notice  some  revival  of  public 
interest  in  Nigerian  companies.  In  general  terms  the 
outburst  of  speculation  in  1910,  and  subsequent  re- 
newal of  the  fever  in  1912,  was  so  taken  advantage 
of  by  unscrupulous  company  promoters  that  their 
action  contributed  as  much  to  the  subsequent  reaction 
<and  depression  in  the  markets  as  the  frequent  disap- 
pointments experienced  when  properties  eulogistically 
reported  upon  as  to  values  proved  in  many  cases  of 
no  value,  and  where  reports  of  discovery  of  "lodes  were 
likewise  unverified  by  any  real  payable  "lode  being  met 
with. 

From  1912  to  quite  recently  tlie  trend  of  the 
market  had  been  uninteiTuptedly  adverse.  Liquida- 
tions of  ill-conceived,  and,  in  sonie  cases,  of  more  than 
ill-conceived,  ventures  have,  however,  largely  cleared 
the  air,  and  more  solidly  managed  enterprises  where 
areas  of  value  were  discovered  have  been  steadily 
worked.  Reward  of  strenuous  effort  has  been  post- 
poned. With  the  outbreak  of  War  metal  prices 
seriously  declined,  and  only  this  year  has  there  been 
any  appreciably  maintained  recovei-y  in  the  market 
value  of  tin. 

It  is  to  be  borne  in  mind  that,  as  in  the  goldfields 
of  the  Eand,  so  in  the  Nigerian  region,  war  has  taken 
away  many  whites  and  natives.  The  Government  con- 
ditions also  have  undergone  some  uncomfortable 
changes— a  policy  of  reductions  being  followed  by 
reiinposition  or  increase  of  raihvav  and  rovalty  con- 


ditions, with  the  slight,  benefit  of  a  modest  concession 
recently  made.  All  this  over  and  beyond  the  violent 
fluctuations  in  piice  of  tin  in  recent  years.    . 

It  is  to  be  hoped  that  from  the  one  extremity  of  a 
long  spell  of  denunciation  of  all  things  Nigerian  there 
may  not  he  a  recmdeseence  of  anything  like  the  wild 
excitement  that  was  noticeable  a  few  years  ago. 
Withal  tin  does  exist  in  Nigeria,  and  tin  has  been  ex- 
ported. From  the  most  reliable  quarters  available  we 
gather  that  the  output  of  tin  concentrates  for  1913 
was  about  5,550  tons,  increased  in  1914  to  some 
6,160  tons,  and  it  is  estimated  for  1915  at  about  7.000 
tons.  Of  course,  only  an  average  of  70%  of  these 
quantities  represents  tin  as  it  is  sold  in  the  market  in 
London,  that  is  the  equivalent  of  "  Straits  "  or  white 
tin. 

In  the  circumstances  it  is  as  well  to  bear  in  mind 
what  we  have  referred  to  above,  and  at  the  same  time 
it  is  necessai-y  to  caution  the  public  against  buying  the 
shares  of  companies  they  know  nothing  about.  The 
procedui-e  of  1910-12  was  for  the  pubhc  to  buy  first 
rnd  inquire  afterwards ;  the  procedure  for  the  future 
should  be  to  inquire  first  and  then  only  if  satisfied 
make  purchases. 

During  the  excitement  of  1910-12  we  gave  a  great 
mass  of  information  that,  if  carefully  pei-used,  would 
have  w^arned  many  investors  against  touching  shares 
of  companies  "  introduced,"  and  in  general  shares 
marketed  in  a  dubious  manner  and  on  the  flimsiest  of 
information.  Eeverting  to  the  giving  of  information 
we  now  deal  with  some  of  the  companies  that  through- 
out the  time  of  stress  have  steadilj'  pursued  their  aim 
of  attaining  production. 

ANGLO-CONTINENTAL   MINES   COMPANY. 

The  mild  revival  of  inteivst  in  Nigerian  companies 
has  brought  about  some  demand  for  "  .Anglo-Con- 
tinentals.'' Last  year  the  10s.  shares  i-eceded  to 
about  OS.,  and  are  now  quoted  about  lis.  6d.  By 
many  people  they  are  regarded  as  a  promising 
speculation  at  the  present  figure,  as  the  Company 
holds  rights  over  extensive  areas  and  share  interests 
in  several  enterprises  in  Nigeria  and  elsewhere. 
Then,  too,  the  fact  of  the  shares  having  been 
up  to  a  shade  over  £8  each  is  recalled.  That  pheno- 
menal price  was  in  part  due  to  reported  discoveries 
re  rich  lode  in  Jemaa  early  1912,  and  a  "  corner- 
ing "  of  speculators  for  the  fall  when  the  Jemaa 
excitement  was  at  a  climax.  The  discoveries  proved 
valueless,  and  the  adjustment  of  the  "  bear  "  position 
resulted  in  a  crash  in  market  valuation  of  nearly 
±1,000,000  in  an  afternoon. 

The  position,  however,  has  to  be  regarded  more 
carefully  than  appears  to  be  the  disposition  of  specula- 
tors. It  is  difficult  bo  gather  what  tthe  Company 
really  owns,  as  detail  is  lacking.  Its  mass  of  share- 
holdings, including  rights  over  areas,  is  given  compre- 
hensively as  "  Investments,  ,€128,027,"  and  there  is 
a  net  amount  of  about  £31,000  of  cash,  and  sums 
owing  to  the  Company  on  loan  and  other  accounts. 
In  round  figures  the  nominal  value  of  assets  about 
equals  the  issued  capital.  What,  if  any,  deprecia- 
tion now  exists  in  respect  of  shares  held?  At  December 
31,  1913,  the  depreciation  was  estimated  at  £54,148, 
and  £15,000  was  taken  from  share  premium  account  to 
reduce  the  then  depreciation  to  about  £39,150.  For 
1914  a  further  £13,199  of  losses  made  and  deprecia- 
tion was  written  off. 

While  urging  caution  in  respect  of  carrying  prices 
of  the  shares  to  any  inflated  value,  it  is  to  be  noted 
the  Company  is  credited  with  holding  considerable 
quantities  of  shares  of  some  tin-mining  companies 
that  are  in  the  stage  of  production — especially  Mongu 
and  Eopp.  It  also  holds  Abbontiakoon  and  Prestea 
A  shares,  interests  in  Maikop  and  Trinidad  oil  com- 
panies, &c.,  also  in  Mount  Oxide  (Mount  Elliott) 
Copper  Company.  Some  of  its  own  ground  in  Nigeria 
is  also  tin  producing. 

Sine*  the  fonnation — reconstruction — of  December 
1909  the   record   of  the    Company    as    to  capital    in 
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issue,  assets,  and  profit  and  loss  stateiuentB,  liiis  been 
as  shown  below.  In  five  years  to  December  31,  1914, 
n  tot.al  of  iibout  £63,000  of  depreciation  has  been 
written  off,  as  to  about  £4S,(XH)  out  of  profits  and 
£15,000  from  premium  on  shares,  and  the  Company, 
further,  has  retired  £65,000  in  all  of  Debentures  thit 
were  in  existence  in  the  first  year  of  the  reconstructed 
Company's  existence. 

Approaiiitate  Salanct  Sheet  Potilion  at  December  31. 

!;Ul  11115  li'la  li'll  1910 

£  £  t  i;  £ 

1S&,000        105,000        1M,000        150,000        150,000 
—  —  _  S0,800  30,675 

S,O0O  7,500  l,i00  6,300  — 


Capital  In  iasu* 
Debenturaa  ... 
On  diion 


Cash   and  debton  on 

loin    &c 14,800  58,100        101,600  84,600        133,600 

••  Inrtatments "         ...        138,000        154,000        16»,600        100,800        148,350 

Profit  and  Loa  Aceounts  each  Fear. 


Income 

KxponMS,  intorost,  lu:. 

Profll       

Balance  brought  forward 

IHM 

£ 

11,706 

6,277 

5,439 
13,854 

1913 

£ 

18,758 

6,325 

13,433 

57,588 

1913 

£ 

40,SS7 

8,048 

33,309 
53,337 

1911 

£ 

33,343 

7,379 

S5,86« 
41,990 

1910 
£ 
83,998 
9,817 

74,181 

Taken  from  share  premium 

18,013 

70,021 
15.000 

84,636 

67,854 

74,181 

Written  oS  inTestments, 
lessee,  &c 

IS.Ol.'l 
13,199 

85,031 

84,890 

30,131 
15,rH)0 
(10%) 

84,636 

1,S63 

83,384 
23,350 
(15%) 

67,854 

74,181 

•Remaining       

Dividend 

4.814 

67,854 
15,000 
(10%) 

74,181 
30,657 
(20%) 

•Balance carried  forward       4,814         14,c:il         60,134         62,854    (a)41,990 
(a)  Aitrr  provision  of  £1,533  for  dire<  U>rs'  extra  remuneration. 
*  Am  per  balance  sheet. 

MONGU. 

Situated  immediat-ely  east  of  the  Kopp  tin  area — 
which  is  some  35  miles  to  the  south  of  the  Naraguta 
area — the  Mongu  Company,  formed  in  January  1914, 
acquired  sole  prospecting  rights,  first  over  15|  square 
miles,  and  shortly  after  over  a  further  16J  square  miles 
of  ground  through  which  the  bed  of  the  Mongu  River 
extends  for  a  distance  of  about  12  miles.  Some 
considerable  areas  have  been  tested  for  tin  deposit, 
and  thicknesses  of  deposit  of  12  to  16  feet  in 
1914-15  prospecting  of  mining  leased  ground  dis- 
closed about  2  to  2i  lb.  of  black  tin  deposit  per  cubic 
yard. 

For  the  properties  it  acquired  it  handed  the  vendor 
Company — the  Anglo-Continental  Mines  Company, 
Limited — 190,000  10s.  shares,  and  the  vendor  appar- 
ently financed  the  Company  by  taking  at  par  some 
25,000  shares.  The  capital  position  according  to  the 
balance  sheet  of  December  31,  1914,  was:  — 

Authorised £150,000,  in  300,000  10».  shares 

Issued  to  vendors 190,000  1 

,.      for  working  capital 25,307  I    300,000 

Balance  for  future  issue    84,693  J 

Although  the  vendor  Company  holds  control,  some 
public  "  markings  "  of  bargains  at  slightly  under  par 
have  recently  O'.-curred  in  the  10s.  shares  oi'  the  Mongu 
Company,  and  the  inquirj  is  probably  due  to 
the  considerable  growth  of  production  of  tin 
oxide  concentrates — say  70",',  metal  contents — in 
recent  months.  For  the  year  1914  the  output  was 
about  115  tons,  of  value  about  £11,000.  For  1915  it 
was  forecasted  that  an  output  of  some  400  tons  might 
be  considered  assured,  but  the  actual  yield  was  about 
490  tons.  The  yield  of  the  first  three  months  of  1916 
has  been  165  tons.  The  report  for  the  year  1915,  with 
det,ail  of  working  results,  should  shortly  be  issued. 
The  1914  report  was  issued  at  the  end  of  April  and  the 
meeting  was  held  May  12.  The  Company  in  July 
last  announced  a  first  dividend  of  7i%. 

At  the  adjoining  property,  the  Eopp,  indications 
of  payable  ground  led  to  calabashing,  and  for  191.5 
394  tons  of  concentrates  were  secured  against  367 
tons  in  1914.  The  decision  was  come  to  for  putting 
into  operation  a  dredge,  and  this  was  ordered  from 
the  United  States.  We  believe  we  are  correct  in 
saying  this  is  off  the  coast,  and  will  be  sent  up 
country  in  parts  and  be  put  together.  It  will  be 
interesting  to  watch  what  results  to  be  secured  on  a 
large  scale  will  be. 


South  of  Mongu  is  ihe  Jos  area,  from  which  about 
365  tons  was  obtained  in  1915,  against  405  tons  in 
1914. 


FAR     EASTERN    RAND. 

DISCRIMINATION   NEEDED. 

lif  The  Statist  of  February  5,  under  the  above  head- 
ing, we  dealt  with  circulars  and  a  plan  issued  by  the 
Vaal  River  Gold  Estates,  Limited.  We  reproduced 
a  copy  of  the  plan  and  detailed  some  particulars  as  to 
the  history  of  Vaal  River  Company,  that  acquired  the 
assets  of  the  foi-mer  Klerksdorp  Gold  Mines,  Limited, 
and  since  its  formation  has  obtained  rights 
over  area  to  the  north-east  of  the  Nigel  mine. 
Incidentally  we  also  made  reference  to  the  Southern 
Van  Ryn  Gold  Mining  Company.  As  the  Vaal  River 
Company  in  its  plan  showed,  it  held  area  adjoining 
that  of  the  Southern  Van  Ryn.  At  the  conclusion  of 
our  remarks  we  asked  any  of  our  readers  who  had 
the  Southern  Van  Ryn  Company's  prospectus  either 
to  lend  or  give  us  a  copy. 

By  the  last  mail  we  received  from  Johannesburg  a 
lengthy  letter  accompanying  enclosures  of  (1)  the 
prospectus,  (2)  a  statement  of  the  directors  of  the 
Southern  Van  Ryn  Company,  (3)  a  report  by  Mr. 
W.  T.  HalHmond,  M.I.M.M.,  M.I.M.E.,  on  the  pro- 
perty of  the  Company  and  on  the  geology  of  the  Far 
Eastern  Rand.  These  documents  were  sent  us 
by  Mr.  W.  E.  Bleloch,  who  forwarded  us  at  the  same 
time  a  copyright  map  which  he  has  issued  of  the 
Far  East-ern  Rand,  dated  February  7,  1916,  detailing, 
inter  alia,  the  Nigel  region  in  particular. 

Mr.  Morrison,  managing  director  of  the  Vaal 
River  Gold  affair,  writes  us,  statiqg  that  he  had  re- 
ceived a  copy  of  the  reply  addressed  us  by  Mr.  W.  E. 
Bleloch,  and  "  we  trust  you  will  see  your  way  to  give 
the  same  publicity  to  this  reply  as  to  your  article." 

Mr.  Bleloch  is  a  director  of  the  Southern  Van 
Ryn,  and  he  expresses  surprise  that  The  St.\tist 
should  have  dealt  with  the  companies  in  the  way  that 
it  did,  and  asks  us  to  set  the  matter  right  by  giving 
a  copy  of  (1)  original  prospectus,  (2)  the  statement 
of  the  board  of  directors,  and  (3)  Mr.  HaUimond's 
report.  This  we  must  respectfully  decline  to  do. 
There  may  be  possibilities  of  the  region  occupied  by 
these  two  undertakings  turning  out  to  be  payable,  but 
our  objection  was  rather  to  the  methods  of  circularising 
and  introducing  the  shares  of  the  Vaal  River  (Jold 
Estates.  Limited,  on  the  London  market.  Prior  to 
our  remarks  on  Febniary  5  the  2.s.  shares — Is.  9d. 
considered  as  paid  and  Id.  per  share  called  up — were 
being  somewhat  frequently  ' '  marked  "  at  a  price 
ranging  from  2d.  to  id.  per  share.  We  will  close 
our  observations  by  a  simple  record  of  the  two  under- 
takings. 

VAAL  RIVER  GOLD  ESTATES,  LIMITED. 

{RefMered  Londim.  Marrh  1.  1915    *n  arqtiire  assets  of  fiirmer 
JClerksttorp  QeUt  Mines.  Limited.) 
Ofdee— 3  London  Wall  Rnildings.  E.G. 
DlreCtOPS— W.    N.    Morrison   {ManagiTig  Direetor),  A.  W. 

G'ist.  K.  Rlelorh. 
Capital— f  63.500,  in  635.000  .shares  of  2s.  each  ;  li.  9d.  per 
share  consiflered  as  paid.  Id.  per  share  called  up,  and  the 
balance  of  Zd.  per  share  to    be  paid  up  after   the   end 
of  the  war. 

SOUTHERN  VAN  RYN  GOLD  MINING  COMPANY,  LTD. 

{lUg'uttred  under    the   Liviitid    Liahrlity  Larts  of  the    Oran 
Free  State,  1916  ) 

Offlce — 151-152  Stork  Eschange,  Johannesburg.  J.  S. 
R'chardsor,  Secritary. 

Directors— Hon.  W.  K.  Tucker,  W.  Bleloch,  R.  S.  Mennie, 
N.  I.,Hnpkilde. 

Capital— £125,000,  in  125.000  shares  of  £\  each,  "  of  <■  hich 
bO  000  are  for  working  capital.  Of  this  numbpr  5.100 
have  been  taken  up  [February  7,  1916]."  The  5.400  are 
part  of  7.503  underwritten  at  par.  Options  to  under- 
writers extant  on  22.500  shares  at  par.  To  be  issued 
"  under  present  plan,"  20.000 — half  London  and  hnlf 
■South  Africa.  Further  shares  to  Vie  created  and  under 
op'ion  at  par  to  subscribers  of  20.000  shares  "  under  the 
present  plan,"  raising  total  capital  to  £225,C00. 
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BROKEN  HILL  SMELTERS. 

Befobe  the  War  a  very  large  proportion  of  the  silver- 
lead  concentrates,  and  almost  the  whole  of  the  zinc 
concentrates  output  of  the  Broken  liill  mines  of  Aus- 
tralia, was  shipped  to  Germany,  where  it  was  refined 
and  the  resultant  pui-e  metals  marketed.  In  this  way 
Australia  lost  a  great  deal  of  the  value  of  the  products 
of  its  mines,  for  not  only  had  the  mining  companies  to 
bear  the  cost  of  freight  and  refining  charges,  but  they 
received  only  a  proportion  of  the  value  of  the  metal 
contents  of  the  concentrates  so  disposed  of,  and  at 
prices  fixed  by  the  Gennan  metal  buyers,  who  were  in 
a  position  to  control  the  market.  This  has  now  been 
altered  with  a  will.  Soon  after  the  outbreak  of  war 
four  of  the  leading  Broken  Hill  companies — the  Pro- 
prietai-y.  North,  South,  and  Zinc  Corporation — formed 
the  Broken  Hill  Associated  Smelters  Proprietary, 
Limited,  with  an  authorised  capital  of  £750,000,  of 
which  £700,000  was  subscribed  by  the  associated  con- 
cerns. To  provide  their  shares  of  the  funds  required 
the  North  and  South  companies  issued  Debentures, 
which  were  offered  to  and  taken  up  by  their  share- 
holders in  Australia,  as  the  British  Treasury  refused 
permission  for  the  British  shareholders  to  participate. 
The  new  undertaking  took  over  the  existing  smelting 
and  refining  plant  belonging  to  the  Proprietary  Com- 
pany and  quickly  set  about  increasing  its  capacity. 
Early  in  July  last  it  was  officially  announced  that  in 
two  or  three  weeks'  time  the  works  would  be  suffi- 
ciently extended  to  deal  with  3,700  tons  of  lead  con- 
centrates per  week,  and  it  was  then  hoped  by  further 
extensions  of  plant  to  raise  the  capacity  of  the  lead 
smelters  to  close  on  5,000  tons  of  concentrates  per 
week  diu-ing  the  following  six  months.  This  expected 
rate  of  treatment,  which  should  ere  now  have  been 
reached,  is  well  in  excess  of  the  full  capacity  of  the 
four  concerns  then  associated.  It  should  be  noted  that 
in  1913,  the  year  before  the  War,  547,388  tons  of 
silver-lead  concentrates  were  exported  for  treatment 
outside  .\usti-alia,  which  is  at  the  rate  of  over  10,000 
per  week. 

As  regards  zinc  concentrates,  the  original  plant  of 
the  Associated  Smelters  was  of  small  capacity,  and  last 
July  extensions  were  in  hand  with  a  view  to  an  increase 
of  30%  in  output  in  the  next  few  months,  while  the 
question  of  further  extension  was  being  considered  by 
the  management.  The  total  Broken  Hill  production 
of  zinc  concentrates  in  1913  was  no  less  than  506,661 
tons,  most  of  which  amount  was  exported. 

According  to  a  Renter's  telegram  from  Melbourne 
this  week,  reporting  a  statement  by  Mr.  Mahon, 
Acting  Attorney-General,  the  capital  of  the  Associated 
Smelters  has  been  or  is  to  be  increased  to  £1,000,000, 
with  the  object  of  smelting,  refining  and  realising  all  the 
concentrates  of  the  Broken  Hill  mines,  with  the  excep- 
tion of  the  Sulphide  Corporation,  which  has  its  own 
arrangements.  The  British  Broken  Hill  Company  is 
also  not  included  in  the  Associated  Smelter  group  for 
the  reason  apparently  that,  being  an  English-registered 
undertaking,  it  is  in  the  unfortunate  position  of  not 
having  had  its  pre-war  contracts  with  German  metal 
buyers  cancelled  by  the  home  Government,  as  has  been 
done  by  the  Australian  concerns.  Mr.  Mahon  is  said 
to  have  stated  that  it  was  probable  that  the  Burma 
Corporation — the  huge  silver-lead-zinc  undertaking 
with  which  we  have  frequently  dealt  in  these  columns 
— would  join  the  combine.  This  is  not  at  all  likely, 
however,  in  view  of  the  fact  that  the  Corporation  has 
equipment  sufficient  to  refine  its  at  present  compara- 
tively small  production  of  lead  concentrates,  and  the 
question  of  how  and  where  the  larger  lead  concentrate 
output  of  the  future  and  the  expected  big  zinc  pro- 
duction are  to  be  dealt  with  will  depend  upon  many 
factors  that  cannot  at  present  l)e  gauged,  such,  for 
instance,  as  the  relative  cost  of  smelting  locally  or 
elsewhere,  and  the  capital  required  for  the  works,  &c. 
As  bearing  on  this  latter  point,  particularly  in  regard 
to  zinc-smelting,  it  may  be  well  to  recall  that  the 
chairman  of  the  Amalgamated  Zinc,  one  of  the  largest 


Broken  Hill  producers,  stated  at  the  meeting  of  the 
Company  a  sear  ago  that  works  to  treat  the  whole  of 
the  Broken  Hill  zinc  concentrates  product  would  cost 
from  £4,000,000  to  £5,000,000.  How  can  it  be  ex- 
pected that  such  an  amount  of  capital  will  be  forth- 
coming for  the  establishment  of  the  zinc-smelting 
industry  within  the  Empire  unless  there  is  some 
Government  financial  help  or  subsidy  with  a  view  to 
preventing  the  ruin  of  the  new  industry  by  the  com- 
petition of  the  long-established  German  works  and 
combines  which,  prior  to  the  War,  enjoyed  a  virtual 
monopoly  of  the  business? 


NUNDYDROOG  MINE. 

In  1915  this  Company  experienced  continuance  of  the 
good  development  results  obtained  in  1914.  Hence  an 
increase  in  the  ore  reserves,  which  contrast  as 
below :  — 

1915  1914  1913  1919 

Ore  rp.serves  (tons)...     210,300     164,800     150,650     138,000 

Ibwill  be  remembered  that  it  was  following  the  poor 
development  results  of  1912,  and  the  heavy  reduction  in 
theore  reserves  reported  for  that  year,  that  the  manage- 
ment decided  on  the  curtailment  of  operations  to  a 
rate  of  milling  equal  to  90,000  tons  of  ore  per  annum, 
instead  of  over  100,000  tons  previously  dealt  with. 
In  1913  and  1914  the  reduced  rate  of  milling  apper- 
tained, and  in  consequence  reduced  gold  output  and 
considerably  increased  expenses  resulted  in  reduc- 
tion of  profits  and  the  payment  of  35%  divi- 
dend per  annum  instead  of  over  40%  as  for  the 
previous  four  years.  In  1915,  with  the  better  under- 
ground development  disclosures  in  evidence,  the  rate 
of  mining  was  increased  again,  and  94,000  tons  of 
ore  from  the  rnine  were  put  through  the  mill ;  also  a 
much  larger  quantity  of  tailings  and  sUmes  was  dealt 
with.  A  larger  gold  output  was  obtained,  but  work- 
ing costs  were  appreciably  higher,  with  the  net  out- 
come that  the  working  piiofit  before  deduction  of 
royalty  for  1915  was  only  about  £3.000  more  than  for 
1914,  viz.  £161,738,  or  34s.  5d.  per  ton  milled,  against 
£158,541,  or  35s.  2d.  per  ton,  in  1914.  The  Superin- 
tendent's report  states  that  opportunity  was  taken  of 
the  increased  yield  of  gold  from  the  slimes  plant  to 
reduce  the  grade  of  the  ore  sent  to  the  mill,  as  it  was 
felt  that  the  m-argin  of  safety  in  this  respect  was  not 
ample  enough.  The  results  of  the  operations  of  the 
past  eight  years  will  be  seen  from  the  following  table, 
as  will  also  the  substantial  addition  to  the  ore  reserves 
and  the  increasing  depth  of  the  mine  :  — 


Ora  Expenses, 

Millad     Total  Value  of  not  Inrdg. 
Tons   ^Oold  Secured-,  Bovalty 
Dec.  31    (2,000  lb.)      £      Per  Ton  Per  Ton 
1908  ...      97,440    303.807      62/4        30/9 
100,912    326,470      64/7 
101,920    334,748      66/7 
102,872    339,243      65/11 
100,652    3.30,937      65/9 
90,650    304,326      C7/1 
89,950    303,551      67/6 
94,000    .'!-.'l,G.=;0      CS/5 


Year  to 


1909 
1910 
1911 
1912 
1913 
1914 
1915 


29/7 
30/2 
27/2 


32/3 

34/0 


iLowttt 

Ore  Level 

Working  Resen-ea  Incline 

— Profit ,        Tons  Depth 

£       Per  Ton  (2.0O0  lb.)       Ft. 

149,6.19      31/7        13.'i,4ll2  2,4.'>0 

36/0        141,371  2,600 

35/5        158,251  2,750 

38/9        160,559  2,900 

37/11      138,440  3.050 

35/4        150,650  3,200 

35/2        164,800  3.3.50 

34/5        210,600  3,500 


177,091 
180,935 
199,240 
27/10  190,778 
31/9  160,228 
158,541 
161,738 


As  regards  the  distribution  of  the  profit,  as  is 
usual  with  the  Indian  group  of  mines,  a  very  con- 
servative policy  is  adopted,  heavy  capital  expenditure 
on  new  construction,  as  well  as  upkeep  of  existing 
plant,  being  debited  against  revenue.  Thus  in  the 
past  year,  of  the  net  working  profit,  after  allowing  for 
royalty,  of  £141,395,  as  much  as  £37,694  was  absorbed 
by  capital  expenditure  on  new  deep  circular  shaft 
commenced  to  be  sunk,  and  on  additions  to  plant  and 
machinery;  while  £1,000  has  been  added  to  insurance 
and  contingency  account.  After  making  provision  for 
these  heavy  appropriations  out  of  the  year's  profits, 
dividends  totalling  35%  for  the  year,  the  same  as 
for  1913  and  1914,  have  been  paid,  requiring  £99,050 
— a  sum  equivalent  to  about  '70%  of  the  net  profit. 
The  Company  now  distributes  its  dividends  less  in- 
come tax,  but,  nevertheless,  had  to  pay  as  much  as 
£8,000  of  lax  in  1915,  against  £5,408  for  the  previous 
year.  After  provision  for  this  item,  and  for  the  usual 
percentage    to    directors    and    managers,    the    cari7- 
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fonvard  to  191C  is  reduced  to  £5,087,  against  £9,174 
brought  in,  iis  sliown  below:  — 


WorkiiiR  nroflt      

I>«as  roxwdly  ...         „. 

Net  workiiu;  proflt 
Sutidrr  rcTenue     ... 
Brought  fonvard 

Total  •TiiiUbl«      

AppropriaiioTU — 

Incomp  tax  

Peiroutajn     to      directors 

mtinag«rs  

Sundry        

Plant,  &c.  depreciation    ... 

Placed  to  nsserve 

DiTideiid^  paid 

Carrtod  forrrard     


1015  1»U        191S         19U        1»H 

£  «              £              £              £ 

...    1IU,7.1S  169,M1  160,338  190,778  1911,240 

...      30,343  l»,4i)S      1»,1I>1  31,360      31,770 


...  141,:i0.'>  139,048  140,977  169,813  177,470 
3,-.'08  J.OOS  3,r.7fl  S,833  4,047 
9,174      11,331      14.304        ft,48S        3,116 


...    163,837    153,873    168,8»7    178,818    184,633 


8,034        6,408        9,403        9,333        8,3<i3 


3,973        : 
38,694      3 


:,971 

946 

>,834 


3,971 


S,R37 


9!>,n50 
(36%) 
6,081 


(36% 
9,174 


36,053  33,833 

99,060  I17,'.a7 

(36%)  (41J%) 

11,331  14,3U4 


3,831 

39,727 

10,000 

127,360 

(46%) 
6,483 


163,S37    163,378    168,867    178,818    184,033 


Issued  capital         £2S3,0OO£2S3,000£283,00O£283,0OO£283,0O0 

Surplus  liquid  assete*       £10,91'$    £31,493      33,473    £37,937    £43,420 

Price  ol  10».  shores  end  ol  year ...       2t;/'.i        24/0  37/0        37/G         37/0 

•  Excluding  value  of  stores  increased  by  £8,000  in  1916. 

In  regard  to  the  underground  position,  the  Super- 
intendent's report  slat-es  that  a  very  large  measure  of 
success  attended  the  development  work  of  the  year, 
and,  in  addition,  stoping  between  the  2,300-foot  and 
2,750-foot  levels  revealed  enlargements  and  duplica- 
tions of  the  lode  in  a  marked  degree.  Then  at  the 
3,350-foot  level  an  almost  continuous  run  of  ore  over 
1,200  feet  long,  of  satisfactory  width  and  value,  ha.-^ 
been  proved.  In  many  other  parts  of  the  mine  very 
encouraging  indications  are  reported,  but  the  Super- 
intendent concludes  with  caution,  saying:  "Although 
the  prospects  in  the  bottom  of  the  mine  are  not  so 
bright  as  one  would  expect  from  the  very  successful 
developments  at  the  3,350-foot  level,  there  is  no  cause 
for  uneasiness,  and  I  anticipate  no  difEculty  in  main- 
taining the  gold  output  at  its  present  standard."  He 
adds,  however,  that  though  an  increase  in  the  quantity 
of  ore  milled  would  seem  to  be  warranted  by  the 
satisfactorv  position  indicated  by  the  ore  reserves,  be 
considers  it  wise  to  await  further  developments  in  the 
bottom  of  the  mine  before  this  is  attempted.  The 
ore  reserves  now  represent  well  over  two  years'  supply 
for  the  mill,  and  the  tonnage  in  sight  is  the  largest 
in  the  historj-  of  the  mine.  As  bearing  on  the  future, 
it  has  to  be  borne  in  mind  that  the  Nundj'droog  is  the 
shallowest  of  the  famous  Indian  mines  of  the  Kolar 
field.  Adjoining  it  is  the  Ooregum,  which  is  the 
deepest,  and  is  developing  very  well  at  about  2,000 
feet  deeper  than  the  Nundydroog's  lowest  workings. 

At  the  present  price  of  26^.  9d.  the  10.s.  shares,  on 
the  basis  of  35%  dividends  paid  for  the  last  three 
years,  afford  a  yield  of  nearly  13%  ;  and,  in  view  of  the 
margin  of  profit  earned  above  the  sum  required  for 
these  annual  distributions,  and  having  regard  to  the 
satisfactory  developments  and  the  comparatively 
shallow  depth  of  the  mine,  the  shares  may  be  con- 
sidered a  good  high-yielding  investment,  of  course  of 
speculative  character. 


RAND  GOLD  OUTPUT. 

The  record  of  profits  declared  for  the  last  four  months 
are  given  at  p.  620.  and  as  principal  interest  at  the 
moment  is  felt  as  to  the  Eastern  Rand  Klines,  we  give 
below  some  detail : 

East    Rand    Proprietary   Mines.—  Capital   issued 
£2,44-5.R97,    in    £1     shares;  £1,151,240     Convertible 
Five  per  Cent.  Debentures  in  issue.    Twenty-five  tube 
mills. 

Year  ends  Tons  Sort-  ^Revenue^  --BxpenaeB— ^      —Proflt—      Price 

Dec.  31  Stps.  Milled    ing    JVmt.Pertnn    Amt.  Perton    Ami.  Per  tor  end  (  f 

%      e  e  e  Period 

1914  ...820   1.851.950  Pf  2,579.172  28  0    l.Tf 5.208  19/6     793.964    8/6      - 

1915  ...  820    1,983.600  9J  2,558,830  25,7  1.898.761  19  2    64t,069       6/5      lA 
1916. 

Jan.  ...820     179,'iOO   9     210,5712.^/6     177  967  1911     32  614      3/7       lA 
Feb.  ...  820     168.500—      199.5.57  23  8     Ifii. 236  19/1       38,301      4/7       17/9 
Mar.  ...  820    177.4  0—      212,746  23  11    170,736  19/3      42,(10      4/8       17/3 
Accumulated  slimes  profits  included  throuRhnut. 
Dividends— 1314.  June,  7J  ;  Dec.,  10  per  cent. 
1915,  June,  6J ;  Dec,  5  per  cent. 


MuUOtTlunti'in.  i  m""  il4i«j,U00,  id  Bi 
4hares.  Six  tiil)e  nulls  iii  use.  i'resent  capacity  of 
plant,  52,500  tons  per  month.  Additional  plant  of 
capacity  of  40,000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tear  to  Tons  Sort-  ^Knvenuo-^  /.-Kxpensos^    ^Proftt^s         Price 

JuneSOStpa.    Hlllo<l  Ing.    Amt.  Porton  Amt.  Perton  Ami.  Pertou  ei,<i  of 
%         e  e  e  Period 

191415    180    611,600     f?    1,169,691    383  486,241    16/11  685,45)    2?/4  14» 

1916-16. 
Sopt  qr.  18C   166,000    174     297,985    58/2  133,912    17/2    164,071    21/0  161 
Dec.  qr.  183    167,600    18     3i!,6,!l    41/2  134,760    17/2    188,871    24/0  16) 
Jan.   ...  180     63.600    16i      105,149    39/5    46,676    17/0      69.573    22/3  l«r), 
Fob.  ...   —      61,000    —       1(6,(89    41/7    44,433    17/5     61,656    24  2  15iixd 
Mar.  ...    —      65.000    —        121,34b»  44/1    49,462    18/0      71,894    26/1  16J 
Hetums  Include  pruflt  from  accumulated  slimes. 

Dividemls — 1914,  June,  15;   Dec,  15  per  cent. 

1915,  .lune.  IbJ;   l.ec,  16}  per  cent. 
•  "  Yield  appreciably  alwve  value  called  for  by  Ibe  ore  reserves." 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 
stamps.     Ten  tube  mills  now  working. 

tear  ends  Tons     Sort-   ^Hevenue->,  ^K*pen8eB^^    ^Proflt-s     Price 

)eo.  31    Stps.  Milled     lug    Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 

%  e  e  e  Period 

1914  ...      140    621,673  13J  859.116  27/7    575.660      18/6  283,456      9/1     — 
19.6    ...      142J  725.268  UJ1.U1U655  27/11  653.419      lt/0  358,136    9/11    2f, 

1916. 
Jan....     142J     61,000  132    88,190  28/11     67,043      18  8    31,147     10/3     4ft 
Pel).  ...      —        61,800  —      89.614  29/1)      56.716      18/4    32,938    10/8      Jjid 
:*ar. ...       —        64,000  —       94,324  2J/5      69,995      18/9    34,329    lU/8      3J 
Dividends— 1914.  June,  12J;  Dec,  17J  per  cent. 
1915.  June,  17i  ;  Dec,  22J  per  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  Ueceiiiber  31,  l'JI4,  floating  debt  about 
6240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
fo  be  doubled,  or  total  raised  to  rate  of  near  1,100,OOC 
tons  a  year.     The  returns  include  sundry  revenue. 

If  ear  ends  Tons    Sort-  ^Uevenue^  ^Bxpenses-^      ^Proflt-s  Price 

Dec,  31  Stps.  Milled  ing  Amt   Per  ton  Amt    Per  ton  Amt.  Per  ton  end  of 

1914.                         %  £  e  *  Period 
Oct.  16  to 

Oec.31...90  97.700    134  8^.966      16/6  106.433     21/6    S3.-if!S'    Sjn*  - 

1915  ...103  576,100     131  719.620    26/0  668.1C2    19/4  161,518     6/8  31/3 
1916. 

Jan.  ..     ICO    60,000     12J     66,477    26/7      49.581    20/0  16,896  6/7      30/6 

Feb....     100    51.000      —       66,452    2i  1      5j.0'8  19  10  16.414  6/3      31/0 

Mar.   .    —     51,300    —       68,748    26,' 10    52,614  2J/8  16,134  6,2  34/3 
•  Loss. 

Modderfonteln  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

tear  to  r.ins  Sort-     ^Revenue-^    ^Kxpenses-^      ^Proflt^       Price 

r)eo  31  Stps.   Milled  ing      Amt.  Per  ton     Amt    Per  ton  Amt.  Pertonennof 

%         £  £  e  Period 

1914  ...    835  410.UO0  10     790.132    3511  342..i28      15/7     447,8  4    20/4         — 

1915  ...  93    6j9,700  15  1,033.518   40/6    403,745      15/10  6i9,773    24/8      5J 
1916. 

Ian.  ...  96      45,500  144  lr0,014    44/11    37,771       16/11     f2,243    28/0      6ft 
Feb.  ...  —      45,000  —      94.81^    421      38,920       17/5      55,S95    24/10    54id 
Mar.  ...  —      46,500     —      !)8.J-2     42  3       41,228      17/9      57,114     24/6      b-ji 
Dividends — 1-<14,  June,  26  ;  Dec..  30  per  cent. 
1915,  June,  32J;  Dec,  36  per  cent. 

Van  Ryn  Deep.— Capital,  £l,196.rt»2.  in  £1 
shares.  Hit  slumpa.  8  tube  mills,  started  July  14. 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort^  ^Revenue—,     ^Expenses—,      ^Proflt-N    Price 
stps.  Milled    ing    Amt.  Perton    Ami    PertonAmt.     Per    end  of 
%  e  £  £        ton    Period 

1914...    774    483.090    1  (J  80S.9.8  .53  4      394.912    lf/4    411.036    17/0        — 
Yr.  1915    80    518,710    13    950.45S  36/7      424,303    16/4  526,155    20/3      2?S 

1916. 
Jan.     ...    80      43,9  0    H't    81,294  37/0        36,290     1610    46,004    20/2      34 
Feb.     ...    8 .      43,0l0    —     82,-29  3«/6        37,785    17/11    48,043    20/7     ZfJ"'! 
Mar.   ...   —      47,000    —      86,914  37/0       39,858    174      47,076    19/8     3A 
Dividends— 1914,  J  me.  IZJ  ;  Deo.,  12^  per  cent. 
1915.  June,  15;    Dec,  17J  |ier  cent. 


TRADE     AND     COMMERCE. 

CANADA  AND  UNITED  STATES. 


GRAND  TRUNK  RAILWAY 


THE    NEW    TRANS-CONTINENTAL    LINE 

Offer  Oppertunities  for  the  Securing   of   New   Markets.       Up-to-dat- 

Patienier,  Fast   Express  and  Goods   Services.      Passaies  Booked  b> 

all  Atlantic  Liners. 

For  jyir'i'-u'^rr   r,tU!<  and  .Uer.imrc  (frul  ityptv  t* 

EUROPEAN    TRAFFIC    OFFICES:       _ 

LoirooM,  8  W.-17.19Cock»iiur  Street.        LrrxRpooL.— 20  Water  Street. 

LoiilioK,  K.C. — 44  46  Laadenboll  Street.     Gtiaoow.— 75  Union  -treet. 

Or  Agents. 
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THE     STATIST. 


[April  8,   1916. 


ta.i^ujLjJ^h  AJpr»Kivi>ix:. 


I.— BANK  RETURNS. 


BAWX  OF  EirOXiAirD.— 'Vireekly  Acoonnt. 

An  Acconat  parsaant  to  the  Act  7th  and  8th  Victoria,  oap.  33,  for 
the  week  ended  Wednesday  April  5, 1916. 

Xasae    Department. 

NotMlHoed „ _     £73,897.690       Goiemment  Debt „...  611,015,100 

Other  SeouritleB     ..._ _     7,434.900 

Gold  Ooln  and  Bullion 65.447,690 


£73,887,690 


3.131.402 


Proprietors'  Capital 
Rest    „.„ 

PnbUo  Deposits    89 914641 

Other  Deposits     87,749.326 

SeTen-day  and  other  Bills  21,432 


£73.897,690 
Banking    Department, 

£14.553,000        Oovernment  Securities    ...  £38.188.848 

Other  Seouritie 96.139.472 

No.'o"  •••- ~ 40022  945 

Oold  and  Silver  Ooln  1,018,638 


£175369,701 


£175.369,701 


Comparison  wltb 

Prevloas 

Five  -Weeks. 

[lu  6'8  Fiterlini:  -00,Ma'8  omitted.] 

Active 

Oash 

Deposits 

Seoarities 

Be- 

Ratio 

Bank 

Three 

Date    OlroQ. 

Both 

serve 

Rate 

Months' 

latlon 

Depts. 

Pnblio  Other 

Qovt.  1  Other 

bilities 

• 

Bills 

1S14. 

£ 

£ 

£          £ 

£ 

£ 

£ 

% 

% 

% 

July   22 

iM 

40,1 

13,7     42,1 

11,0 

33,8 

29.2 

6240 

3 

M 

1916. 

Mar.      1 

33,3  ;  68,1  :  60,6   102.0 

32.8     98,7 

41.2 

2702 

R 

6iV 

—       8  33,1  i  66.0     62,1      97.0 

32.8     93,1  '  41,4     27-76 

6tV 

—      15  32.9     66.1  ;  62.4     95.3 

32,8     92.4     40,6     27-53 

— 

5i^ 

-      22'  32.9     65,9  '  56.2     90,1 

32.8     90,3  '41,5  '  2837 

— 

5^ 

-      29  33,6     66,8  \  67,1     87.4 

32.8     88.3  ;  41,5  i  2675 

— 

4r? 

APr.      8 

33,8 

66.4 

69,9     87.7 

38,2 

98.1 

41,0 

2603 

— 

i<\ 

•  Jaly  30,'14   +  to  4%  ;    July  31,  8%  :  Aug.  1,  Ifl  %  ;    Au^-.  6,  6  %  :  Aug.  8,  6% 

amtBSn-cr  N-OTE  leSTrE.— The  amonnt  of  carrenoy  notes 
iaaned  and  in  oircniation  and  the  proportion  of  gold  to  notes  are  shovrn 
below ; — 

X.— Xaaae  Account. 


1918. 
total  to  Mar. 
Weak  to      „ 


Apr. 


8., 
16., 
22.. 
29^. 

5... 


Notes 
Issued 
£ 
303338,664 
4,22>5.745 
4.431.S86 
5.166  183 
6,235,052 


Notes 
Oanoelled 

e 

200,871  270 
3.251  346 
3371,106 
2  978  »66 
3,488827 


Notes 
Outstanding 

e 

102  467,393 
103,142.793 
104.603  273 
106690,991 
109,437,216 


Qold  Coin 
A  Bullion 

£ 
28,600,000 
28,600,000 
28,600,000 
28,600.000 
28,600,000 


Ratio  of 
Oold  to 
Notes 

% 
27-8 
27-5 
27-2 
26  6 
26-0 


Not«8  oQtstanding— 
One  Pound          ...        ^ 
Ten  Shilling       

Oertiacates  outstanding ... 

laTeetments  ReserTe  A/o 


XI. — Balance  Sbeet,  April  5, 1916, 


£ 

77.47  l.f  61 

15  635,685 

6,430.000 

1,029,640 


Total 


110,466  856 


Advanoee —  £ 

Scottish  .&  Irish  Banks  of  Issue      — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         48,000 

Oorrency  Note  Redemption  A/o — 
Gold  Ooln  and  Bullion         ...  28.600.000 
Goremmont  Securities         ...  75.718  199 
Balance  at  Bank  of  Bngland...    6,058,657 


Total 


,  110,466.855 


BVlIiXON'. — The  BalHon   movements  at  the  Bank  of    Bngland 
on  foreign  account  have  been  as  follows : — 

1916  £ 

Mar.    30,  Thnreduy ...        6,000  bars 
„      31,  Friday      ...  Nil. 


Ap>. 


1,  Batnrday  . 

3,  Monday    . 

4,  Tuesday  . 

5,  Wednesday  J 


Nil. 
50,000  Egypt,  t 
Nil. 


(  912,000  bars.  1 

400,000  SOT9.  Misc.  a/c.t  f 


Withdrareals. 

£ 
60,000  Egypt.* 
225  000  eovB  Miac.  a/c.« 
(340,000  Spain. 
(    '.5,000  Urugaay. 
201,0  0  bara. 
i   35  000  U.S.A. 
1     5,000  bars. 


Nil. 


Total  for  week  . 

Net  aggregate    . 

Apr.       6,  Thursday. , 

7,  Friday      .. 


.1,368  000  881,000 

.  [187,000  influx  tor  week.] 
.     300,000  80V8,  Misc.  a/ct        7,000  bars. 
Nil.  Nil 

"  Set  aside.  f  Released. 


OompaH«on  of  Bank  Betnrna,  BKClianyea,  Prtoea,  <lo. 


Bank  nt  Enghind  (in  £'s  sterling, 
OOfiVTa  omitted)  : 

Oirouiacion       

Pabllo  Deposits «...«. 

Other    Deposits 

Government  Seouritiefl 

Other  Seoarities 

Ratio  to  Liabilities  "..".'.'.'...."™ 

Bullion  (both  Departments)  ... 
Money : — 

Batik  of  Bngland  Rate 

Bank  of  France  Rjite    

Rate  3  mouths'  Bills  London  ... 
Bxobanges 

Paris  Cheque 

Hamburg  8  days 

New  York  60  ilays    

Bombay  TeleKraphlo  'Transfers 
Priooe  : 

Oonsolfl  2J  %  Oaah    

Prenoh  Rente  3  %  Money    

Silver,  Liondou  spot oz. 

W  heat,  Oiiz^fti'  average  ....^qr. 

Cotton,  Mid    Upland    lb. 

Iron,  Scotch  pig     ton 


1906 

£292 

15.8 

42,8 

16,1 

33,6 

26.4 

4bi% 

37,2 

3\* 
3% 

25  U) 

20  43J 
4  82i 
Vii\ 

901 
98  80 
•,2J| 
283 

6-11 
55/6 


1913 

£28,7 
16,1 
43,4 
13,0 
37.5 
26  8 


1914 

£89  4 
19  6 
42,3 
ll.l 

43  5 
25  0 


4602%     40  34% 
37,1     I     36,0 


1916 

£34.9 
105.3 
97.6 
44,6 
]3«,8 
37.2 


1916 

£33  8 
699 

877 
38.2 
96,1 
41,0 


18-36%     26-03% 
63,7  66,4 


SI 

4% 


3% 
3i% 

ifi-3% 


25  264  25  16 
20  36  20  43 
4  83,35     4  84.ij5 


1/4 

l/4i    1 

741 

76*    1 

86  97 

86  69 

-27i 

-/26ii 

314 

31/6 

(7-00 

•/7-29 

71/6 

57,6 

6% 
6% 
3,S,% 

25  50 

4  76i 
1'3|» 

66« 
72  75 

-/2(|| 
64  6 
-(571 
73/3 


5% 
6% 
*,%% 

28  56 

4  73i 
1/4,V 

87 
63  IS 

■293 
53,6 

nil 

99/0 


ARGENTINA.— Gold  In  Oaja  de 
Conversion, 

Uar.    8. 1916 Pe60!.245,l  07.468 

Dec.  29.1915 237,230.984 

Deo.   31,1914 221,703,321 

Deo.  31, 1913 233,629.114 

July    18, 1913 (maximum)  266,831.800 


BRAZIL.— GoKl  in  Oalia  de 

Oonveraao. 

Jan.  1  to  Miir.  13,  1916,..     £5.015,397 

ncc.  31,  1915  5,016,397 

Deo.  31,  1914  9,230.625 

Deo.  31,  1915  18.400.601 

Feb.  19.  1913  (maximum)     26,772,300 


FOBEXGKf 


BAWXS.  [In  £'b  sterling— OOO's  omitted.J 

t  Last  Betom  before  the  Wai. 


DEN-MARK. 


-Cash.- 


Oold.        Silver.       Total. 


Dto- 
connta. 


Balance 
Abroad. 


Olrcula. 
tlon. 


D«- 
poelta. 


July  31.  1914t 
Jan.  31.1918 
Feb.  29.  1916 


£4,100 
6.192 
6,669 


£341 
196 
178 


£4,441 
8,388 
6,835 


£6.197 
3,537 
3,585 


£786 
2,412 
2.773 


£8693 

11.867 
13.117 


£47 
728 
735 


Feb.  27,1916 
Feb.  28. 1914 


6.826 
4.061 


270 
363 


6.096 
4.424 


6,984      2,088 
4,403      1.228 


11,071 
7,994 


438. 
184 


FBASrCE. 


-Oasli.- 
Gold.    I  Silver,    i    Total.  I    Bills. 


GlrcaU- 
tloD. 


Pnblio     Private 
Deposits.  Depoeltftf 


July  30. 1914t  £165,654  £25.013 
Mar.  30, 1918...  200,252  14,457 
Apr.    6.1918...    199,458    14,609 


£190.867  £97,768 
214,709  15791 
213,965    14.647 


£267.327 
598  085 
606,185 


£15.302  £37.903 
3.167  ;  81.730 
1.838  I   79,770 


185.234      9.030 

170,099  _  81,632  _ 

,  Notes  of 

j  Treasury 

I&  of  Other 

Total.   I    Banks.    | 


456.909 
_237j730_ 

Loans  & 

Dis- 
counts. 


2,561  I 
7,312  I 


86  316 
21.8S8,. 


Circula-  J 
tlon.    I  Deposits. 


July  23,'14t  £67,843  £18.727 
Mar  23.-16...  122,979  2.327 
Mar.  31.'16...  123.005       2.203 


£84570 
125306 
125.208 


£5.279 
39,327 
47,706 


£40.055 
295,460 
406220 


£94.545  £47,188 
318688  135172 
349,404     217,391 


Mar.  31,'15...,  116.876       2,008  '  118.884 
Mar.  31.'14...l    62.999     15.973  '    78,972 

29,103 
3,453 

343.832 
72.299 
Ad- 
vances. 

281.201 

121.384 

Oiroula- 

tion. 

201.849 
44,624 

Dis- 
counts. 

Ds- 
poelts. 

aoiii.AirD 

Gold,     j  Silver.  ]  Total. 

Aug.    1.  1914t     1  £13.498 
Mar.  28,   1916  ...1    42.645 
Apr.     1,   1916  -!    43.092 

£249  £13.745 
389  <  42.934 
314      43,406 

£13,422 
6.402 
8  080 

£10.332 
6.725 
6.038 

£35.680 
49,037 
63,931 

£1,437 
8785 
6.792 

Apt.    3,  1915  ... 
Apr.     4.   1914  ... 

23.912 
13.330 

121  24  033 
708      14.036 

5.987 
8.634 

16.953 
6.615 

39,207 
26.436 

5,383 
271 

XTAXiT. 


Qold. 


— Cash. >        Other       Loans  A     Circula- 

Silver.  [  Total.       Cash.*      Disc'ots.      tioo.      |Deposlt8. 


July  31.  '14 1         -      i      —  -£48.456-. 

Feb.  20.  '18  ...  £41.568  ;   £4,169      45.737     6  466 
Feb.  29,   '16  ...i    41,304  i     4,165  '    45,459      5.828 


£26,017  £69.204  £8,887 
35-314  114  038  26270 
33.987     114.245    '  24,229 


Feb. 
Feb. 


•15.  , 

•14  ...I     - 


*  Inclndlng  foreign  gold  bills. 


-53.848^       ; 

^48.790 [ 

State  notes. 


40.320      84762    1 18.818 
_21.636j  84.542  J_7,306_ 
and   small  ctLango. 


JAP  Air. 


(}old.    I  Discounts.   Advances. 


Notes. 


, Deposits , 

Public.        Private. 


Aug.    l,'14t     £21.867        £1,829 
P'b.  12. '16.-    26079  429 

Feb.  26.'16..-    26,179  727 


£7.863 
9074 
7,841 


£32,722 
34,124 
34.427 


Peb.  27,  16-  22,120 

Feb.  28.  ■14...  22,357 

K.TORX      

BAirKS         Own 

^.TRUSTS  Vaults. 


7,379 
9,235 


1.369 
1.905„ 

-  Reserve. , 

In  De-  ] 
positories    Total. 


32389 
34,487 


n3.818 
27,264 
26.696 


16213 
18.069 


£1.621 
3,170 
3.440 

3.34S 
__1,143 


Loans 
and  Dis-{ 
counts.  ' 


Deposits. 


Clroala-  Surpltu 
tlon.     Reserve. 


£411.238  £387.166 
672106  711.212 
672.724    710.320 


£8.316  £1.720 
6-318  25528 
6.300      24.294 


Apr.     3,  •IS...  78,928:     30.063    108.991      477.456    479,344        7-624      29.999 

Apr.     4.J14.-       —  — 93.803      4?0  669    399-619        8  350  '     2.831 

^»,«— .1  I  Balance    .F'r'gnQov.     Discounts       Circula- j 

NORV^AT.]  Gold.   I  Abroad.  ,  Securities.    |  &  Loans,     i     tlon.     |  Depoaita. 


July  31.1914t  I  £2.960 
Mar.  16.1916...J  4.011 
Mar.  22. 1916... i     4,083 


£493 
761 
761 


£4  8':8 
6,507 
6,607 


£6,752  ;  £793 
10,110  1,821 
10,428       1.419 


Mar.  22. 1915. •• 
Mm^23^1914.^ 

RVSBXA.      Gold.       SiWer..    Total 


3.081  I  2.172 
2.378  >  1.888 
-Cash^ 


493 

486 
Loans  & 
Disc'nts. 


6.128       , 
3.558      ' 
Circu- 
lation. 


7.308        1,023 

6.684  ' 403 

Notes  in  I     TotaT 
Reserve.  Depoaita, 


July  21, '141   £174.609  £7.383    £181  892  £76-081      £163.411  £6,689  £109,911 

Mar.    7, '16    :    247.237    5.192      252.429  484  695       686-988  8.212  |    172.823 

Mar.  14. '18   '    266.977    6.139      262.116  482.602       689.909  9.791  \    180.465 

Mar.  14.'15.-    170.791    6.416      176.207  2C9-670       316.151  |     7.348  j    133.294 

Mar.  14.'14...    178.689    7.192      186,881  _    82,828        162,107  '   10,393  I    110,606 

„_  .  __,     I      , Cash.— ,         Loans,   ,  Spanish  ,  Circu-  .  Depoaita, 

BFAXIT.  j    Qoij.    ,    Silver.  |     Total          Ac.     j       4%     |  latlon.  |  &c. 

Ane.    l,'14t    £21.804    £29,187    £60.991  £40572  !  £13,778    £77.667  1  £18,966 

Mar.  26.'16...    37.342  '    30,649      67991      39432       13,777  84870  27.652 


Apr.     1,'16...|   37.647  ,    30.647  I    68,194      39.640  I    13.777      85.445 


_L 


27,728 


Apr.    3,'16..-    23,866      29.346      63.201      44  200  |  13.777 

Apr^_4.14...1   20,283  !   28  646  Ll8,928      42076  '  13,777 

Balance       Swed.  A  For.  Discounts  ;    Circa-    | 

Qold.  '    Abroad.      Govt.  Sees.   '  &  Loanb.  I  iation.    Deposlta. 


79-318         23334 
76,691 19.124 


S-UTEDBN. 


Aug.  1.  'Ut  ...  £5.717  £8,160 
Mar.  18, '16  ...  6.934  7.681 
Mar.  24, '16    ...       8,933  7,175 


Mar.  27. '16    ... 
Mai.  28. '14   ... 

a  \vt  riBs- 

XAKfD. 


6.294  {       3.609 
_  6.787  1       6,732 

, Cash. — 

Oold.       Silver.    1 


£1.655 
3.627 
3,728 


£7,495  £13.432  £3«)3 
3.736  17.298  1  4821 
3,686        16-932      4,908 


3843 
4.119 


2  338       I       7,041     ,   16  005 
2,003      1       6,147        11,841 
— ,      Discounts  &     Circula- 


Advances. 


tlon. 


De- 
posits, 


July  31,1914t  I  £7,675  £238 
Mar  23.1916...'  10.107  2  046 
Mar  31,1916...     10,lu9      1.978 


£7.913 
12.163 
12,087 


£10,391 
7  311 
8.085 


£16.371 
15.927 
17.260 


£3.128 
4  628 
3.920 


Mar.  31.1915...,     9636,    137     ,     11.033  6.964 

Mar.  31,1914...      6,793     _  678_;    _7.471  5.662 

V.S1  AX£S   Q^^ ^1     Lo,^  I 

FBD.  BBS.  Oold  Coin  and         Reserve  Clrcu- 

B  ANKS.     and  Certs.  TotaL   Discounts.  Deposits,  iation.  sources.  LiablUtlsa, 


16.58S 
11.365 


Total 
Re- 


2256 
1.846. 

Gold    Res 
sg-nstNet 


Mar.    3.1916...  £67650 

Mar.  10-1916...  67.708 

Mar.  17, 1916...  68,895 

Mar.  19,1918...l  49.004 


£70  249  £10  499  £83.744    £1.927  103891  76-2% 

71.716    10.896  85.264      2036  104  5<;9  74-6% 

69.166    11.84J  84.652      2.041  104322  744% 

63.334     6.979  67.715  '   1.697    66636  M-3't- 


April  6,  lyiG.J 


TUE     STATIST. 


Puti 

B«rlln 

AmtoKjuo... 


II.— FOREIGN  BANK  RATES  OF 

-Currenl  luto*  ^ 
,  DkU  VtiS 

Ao«.  to.  14 
P<«-  H,  -14 
'u'.T  1.  16 
A<W-  27.  14 
Apr.  12.  -18 
3a\j  27,  '14 
ialj  10.  'IS 
Dec  13.  -IB 
*«>.  1.  -18 
Not.  10.  '14 
tVt.  28.  '14 
Jm.  5.  15 
Feb-    4.  'le 


Aug.  20.    14 


Tlaniui 
PviiuKiftd   ... 
Oopeliba4(rn 
ChrlstUnlA  ... 

B«IIM 


lUdild        

Stockholm 

H*w  Toik  fWf  I  Bf.  tt-nW) 


DISCOUNT. 

,- A  T»»f  kgo — ^ 

% 
6 
B 
6 

S 

e 

6 
6 
4 
» 
4 
5 
3-5 


D»c.  23. 
Aug.  20, 
Aw.  27. 
Oct.  29. 
JnlT  27. 
Jul.  5. 
Aug.  20. 
J»n.  1.  16 
Not.  10.  '14 
Oct.  26.  '14 
Jan.  6,  '15 
I'ob.     4,    15 


•14 
•14 
•14 
'14 
•14 
•15 
14 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

(OOO'l  omllt«.l.l 

Ollur       Other 

Income   Expend.        Trcaiiury 

SxorulnclU'l'/  Includ'K     ^B«l«ncfr^    Treuury 

of        LotuH     U-uulfft                 +or—  Bill* 

Bxpendt-BxpoDdi..&  A<1-  .\.lTftlloes                  for  Out- 

1816-16.              Revenue    tare         tare      viinccs    Rop*id    Amt.      Period  stAnd't; 

Perioa                    £eC£l>e£  £ 

7d»j-8toM^ir.  n  11.2C6      24.586    IJ.,^      R2il      UOO    32.294     -    247  448.348 

7       .,      Mur.  1818.8M      67.936    Ja.072      3S.193         585    3a8i3     -1.464  473,223 

13     .,     M.r.  31  17,411    1J8.079  120,668    li0.6.J2      5,249    25,575    -5.^5  665,968 


3t8    ..    M»r.31 336,767  1.569.153  12223911,660,642  496,127  25,S75-S7.876'  +  488,818» 

K6    „    M»r.31286,eb4    560.474  333,780    516.(K3  1C9,237  83,451 +73,016* +64,150« 
•  Incrtsose  or  dcvjrea*;  <-*o:up;ir(.l  .ritti  April  L. 

IV.— FOREIGN    EXCHANGES^ 

Ooarae  of  Bxobancs. 

Mar724,  '16 
11  40 
11  21 


bOIIDO!!  OK— 

Bolluid 3  moa. 

—  _ a»ble 

luly  3mo«. 

—  _ 0»ble 

Uitxn  *  Oporto     do. 
N««  Tork do. 

—  _  ObaqoM 

FuU  ..._ 3  moa. 

—  ._ Cabla 

retrQi.'r«d _     do. 

BeandtnaTla ......      do. 

Epftin^Bank  pl«ce«'t3  moa. 

—      Cable 

BwltMrUnd  3  moa. 

—  „ Oihla 


Toralgn  Bates  of  asoban^e  on  Xiondoa,  4lo. 

"  M.>r.31,'16~Mar.24, '16^Mar7l7,'l6 

97tpi.  97Jpu 

Uil.  15(0        lU.  20ic. 

Is.  4,W.         la.  4 Ad. 

49,%3.  I       49^ 

la.  4M.  la.  4id. 

&•  Did.  I      29.  Oid. 

311r.  40o.        3Ur.  95ic. 

34i  34i 

24p.  65         24p.  91 

53Jd.  53Jd. 

t4  79  (4  77} 

»4  76J  $4  763 

t*  735         t*  ^H 

»4  77J  $4  77 

6.97Jt.  I      6.97if. 

72Jc.  ,        71Jc. 

42:io.  1       42Jo 

46io.  &.8.  1    46Jo.  U.9. 

28t.  45o.  281  47Jc. 

Par  Par 

152}  15U 

lljd.  lljd. 

16kr.  40  16kr.  62 

23.  9ii  29.  9id. 

24f.  88io.  I      24r.94o. 

Sjjd.  I  Bj^l. 


AlaisndrU   Siirht 

Ajxtaterdam  »,..,  Sight 

Bombay Transfers 

BoaioaAyna   ...90  days 

OftloattA Transfera 

HoDg  Kong Transfera 

Italy   SlBht 

Uabon   Sight 

Madrid  Sight 

MODMTideo  90di)Ta 

MoBtreal  Cables 

K«w  York Slghtt 

—       eOdayst 

—  _ Oablest 

—  on  Paris  Sightf 

—  on  Berlin  Sightf 
^^n  Amst'i'm  Sightf 
-•     on  Mexico  Silver  $ 

Paris  «. Cneques 

Pern  _ Sight; 

Petrograd Sight 

Bio  ds  Janeiro...  90  days 

Boandlnavia Sight 

flbanFh"'   Transfers 

BwitKTland  Sight 

Valparaiso    90  days 


Apr.  7,  '16 

971pi. 
llfl.  0»le. 
Is.  4Ad. 
49Hd. 
Is.  4A'l. 

2-'.  oyt. 

311r  47c 

343 
24p  65 
53  »d. 
«4  78J 
«4  76^  ♦ 
»4  729* 
(4  77' 
6.S9if.» 
72ic» 
4JC.* 
47jc.  U.S.* 
28f.  62(0. 
}  Div. 
152i 
UJd. 
ISkr.SS 
2s.  9id. 
24f.  70o. 
8id. 


97Jpi. 

llfl.  26(0. 

Is.  4,V1. 

49id. 

Is.  4i,i. 
Is.  lUd. 
321r.  OSo. 

35 

25a.    03 

63  ja. 

t4  79 

$4  76} 

$4  731 

$4  774 

5951. 

7Uc. 

42}<:. 

43Jo.  D.S. 

28(.  40o. 

Pir 

150 

lliid. 

16kr.  621 

28.  Bid. 

24f.  95o. 

8|}d. 


•  Prerioas  day's  ratos.         t  Foreign  exchanges  current  in  New  York,  according  to 
oable  advices  from  IrTing  National  Bank  of  that  city. 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Wama. 

BnuasaHAX 

Bsmroij 

DrBUR 


We«k.      Amoont.  ■  Inc.  of  Dec.* 


Inc.  01  Deo.* 


Lbcutsb    ...  „ 

LmRPOOL    ...  „ 

Makcbejter  „ 

KnrCiSTLB  ...  „ 

Rottoobam    j  „ 

fiUUFLKLD     .,J     ,. 

toirooN—     1916^^ 

lows    Apr.     5 

Mrbopoutas     „      5 

OODSTBI  ,     ,        6 


'  1918- 

Ajr.  1 

.    ..  1 

.1  ..  1 

■    ..  1' 

.'  ,.  1 

.    „  1 

„  1 

• ,"  1 

.t  ::  J 


£ 
24147 
257.000 
83  900 

14.597 
55-423 


1.850  578  - 

949«)0  + 
3,793.400  - 

840.865- 

377.118  - 
8.712.799+  1.705  530 
9.169.578+  2.339.955 
1.726  800+      254  600 

475.117+       77.654 
__866,170-       10653  i 
rOOO's  oniItr.pi  from 

260-795  +       93972 

24578  +         8-783 

32.748+         8505 


£  £  % 

26023.178  +  8.418.697  +32-7 

11.633-000+  1.836  000+187 

5a254.300+  4137.700+  85 

10.013.520  +  15-555  619+185 

5.984866+      947.678  +  18  9 

88-867-574  +22.3U.7B4  +33  6 

113.001.359  +28-491-211  +33  7 

23-338-300+  6-038.300+34  9 

6.198894+  1.731.812+385 

10.595  911+  2.853.63a+37  0 

the  London  ciearinjj^l 

3.110  841+     432.403  +  160 

276001+       31.487  +  12-9 

474.679+       85,762+21-7 


.To*AL  I    ,      5       318,119  +     118.280        3.882,321  +     649,8421+ 16-6 

Pie  following  speclaTltema  are  inclnded  in  the  London  clearings  : — 

8T0CK    EICHASGB  COSSOLS  ,"  "  PODRTH  •"  0»  THB 

MO.STH.  

£         +or-» 

4    48.035+  1.592 

4     45.480+  5.573 

4    63?^+  8.418 

204.518  +30.095 


'1918 
»«b.  24 
Mar.  10 
Mai.  29 
18  "gg 


SETTLIXQ   D1T8.  6ETTLIS0   DiTS.  ' 

£         +or-         1919  £       +"or-*     1916 

43.337  +     3.398  Feb.     2    53.216     +  8.881  Peb. 
47.981  +    10.112  Mar.    1     52-525     +  1,477  Mar. 
43.457  +      1.726  Apr._5    68-510    +  5J97  Ap  . 
274.117  +    42,912    ''  224.2291    +38;088 


'  Compared  with  a  year  ago. 
-FREIGHTS.  —  Accordinjj  to  M«s«rB.  FarrarTGro^eTi 
Co..  r^precpntative  eteam  freieht  quotationn  compaTe  as  foHowj  ; 

BOHBWARDS.     19i8    1915.   1914.  Homewards -mi(.    1918-  1915.  1914. 

Alex,  to  Lond.  or  Hull  600    28/0        6  8  0  3.  Vtl.Ports  to  O.K. 

Australia  to  O.K. ....  110  0      —       213       Cint.  {grain) 

A»ofltoL3.A.R —        _         7/R  S.O  to  L.H.(oottonl .. 

Bombay  to  p.p.  d.w.lDO'0d.w.55/0d  w.13  6  N.O  to  a.K.Cont.(gr.) 

Boimata  o.c         )6o;o    75*0       19/0 

—  OUTWARDS.— OardifT  to 

7/9  Bom    Col-      Port    River  St.Vln- 

8  9  bay.  ombo.    Said.  Plate,   cent. 

13  6  1918...    -     75.'0    97/8     65  0        - 
1915-..    —       —      '266     28  8        - 

30/0  1914...  110    113      7/0     11/8       7/3 


VI. 


^«uttatop.p.    ...  130/0d.w.77/8 

Danube  to  A.R —        — 

Odena  to  L.H  A.R.  ._     —        — 
aPlate  to  n.K  Oont.    185/0  70/0 
O.S.  Atlantic  Poru  to 
UB.(oottoa) 325/0  120/0 


16'0  9/6  1/9 
-  139/0  - 
13.0     10/6       - 


VII.— PRICES  OF  WHOLESALE  COMMODITIES 

.Xliproxiniftto  Trues  ami  rosilion  iit  latest  datea  for  whie>_ 
»tati«licji  are  available  in  comparison  with  quotations  at  oor- 
raspondin;;    dates    in    prpvintia   two   ye»T«  : — 


APRIL  8. 

■  ETALS.  MINERALS,  fte. 
Iron — .'^cotch  piK  wiirranta  ...ton 

—  Ml(lillrwhrT)'  wnrmntH     ton 

—  lU'tnatitc  warmnta ton 


1916. 


89/0 


IIS/Q 

StAfTorvlHhlre  bars,  London   ton  £16, 


X91B. 


X»l«. 


—  nommor;  bars   ton 

—  Stock,  MI;ldleibro' tonn 

Steel  Ralls ton 

Copper — Standard ton 

—  ftock,Rarope*a(lt.,Feb.  29tcin' 
Tin— Enifllah  ingola too 

—  Straits „ ton 

TInplatos— Ooke  I.O. 


73'3 
87/0 

86 'o: 

£10 


$7/8 

61/4 

ei/D 

£8  10 

£13  17  9' £9  7'8 £8  128 

49.995 130.834 113.187 

....  £11 £7  12  6 £8  6 

£117  5 £71  17  8...  £65  16-£88 

21734 35.125 25.944 

.-..£205 £172 £188— £189 

£203 £174 £187  10 


Lead— Soft  Forciitn    Ion 

Spelter  -Ord.  Foreign ton 

Quicksilver— (761b.)   bottl. 

Aluminium  ton 

Antimony— ReBulns ton 

Coal— St.-ara  rh«it)Oardl(I  ...tor 
(best")  Newcastle ton 


."-"'I fcawj 1.11-1 llO#     lu 

boT  1 32 '9-33/3 18'0-22'3 14  0-l8'8 


..£33  10 £21  12'6 £18  3  9 

£94 £43  10 £21  10 

£16  10, £1117  6 £7 

..    nom. £90— £95 £81— £86 

..    nom. £80-£82£27  10— £29  10 

..    nom. I ii'vn  18  8— 19  0 

•-     40/0 30  0 18/0 

CHEMICALS.  OILS,  he.      \  I  I 

N.orSoda— f.o.h.OhiloperauinUi' 7/1'. 


Soda — Cr\-8tals  ex  ship ton 

Cochineal— Tcnoriffe  Silyer  ...lb 

Copra— Malft.v  A  Straits  ton 

Gambler— Oood  marks  ..  ,  owt 
Indigo— li'-neal  cood  to  flne..,Ih. 
Linseed  Oil— Spot,  barrels. ..ton 
Linseed— o-jlcutti.  spot 


.  e/e( . 

£4. ..£2  26— £2  5. 

.-.    19-110 2  1. 

£40  10  £28  12 '6-28 17  8. 

55  0 22  9. 

....14  6-15  0 13  0-14  0. 

£38  5 £37. 

520 


ilOlh  1 88  p 


7/71 

.  £2  2'8— £2  5 
.....  I/IO-2'O 
.  £28— £28  10 

18'9 

.....      3/2—3/8 

£25  12'8 

50  0 


—  Cakes.  I.In  TMiulo.c.tmill  ton  £117  8 £10 — £10  6  £7  10— £7  12/6 


Olive  on— Spanish tui 

Palm  Oil— Iaios   ton 

Petroleum— American  ...gallon 
Rape  Oil  -RefluBl  English  ..ton 

Soya  Oil     ton 

Tallow — Aust.  mixer!  .........cwt 

■Turpentine- Amer.  Spirit  ..cwt 

Race  Seed— Toria 4161b 

Rubber — Para,  spot ..lb 

—  Pine  plantation  (stnd.  orepeMb 
— World's  Proliiction*  Feb.  tons 
Shellac- T.  N.Orange,fair...owt 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Egyptian  goo*!  fair     lb. 

—  Pemamtraco.  fair lb. 

—  Mid.  Dpi.  New  York 


£56-£57 £50  10 £47-£48 

£48, £39 .:      £36 

-.     -11 -/8i "s 

B55-258 £41  10 £34  5 

£38 £27 ns 

49  8 35/0-380 32/3-34/0 

...  49  0 37/3 :..:32/u 

...     650 520 50'6 

•"     301^ 2/61 2/m 

.  3/4-3  6 2/4J-2/7J J/Bi 

18.285 15.732'.  


11.857 

.900—90,8 -610 !!!!;;  71 0—72/0 


-/7'67. 

-/1005. 
-   -/8'41n.. 


-/571I -/7-«9 

-/800 -/8-90 

-/8-23 -rr-sr 


lb  1205c. 990c. 13-400. 

—  stock,  Liverpool.  Mar.  31  bate  834380 1,459.390 1,240.880 


IHax — Petrograd.Yaraiwl ton 

Hemp— N.  Zealand,  eood  fair  ton 

—  Manila,  Pair  strips   ton 

Jute — First  Marks,  spot   ton 

—  Red  SOO ton 

Silk— Blue  Elephant Tb. 

V7ool— Pt.  Philip  unwashed  ar.lh. 

—  Lincoln  Half  Hoes     ..  lb 

Hides— En?.  Ox.  best.  651b.  up.  lb  ' -ISk -19  i 


£80 £48 £27  10 

..£48  10 £34 £28 

£54 £40 £98 

£34 £22  lOl £34  10 

£32 £20 £29 

■•     18;0| 10/0-10/3 ll/8-ll'9 

1/3-14 l/Ol-l'l...      -mf-1'0 

1/8 1/6 VOi 


..lb 


2/1—2/7 . 


63,815.000 44.920.000-. 

13UC. lOSl-:-- 

54  8 


Leather— Dressing  Hides 

VEG.  FOOD.  CORN.  See- 

Wheat— Vis.sup.  n.S.Apr.  3  bus. 

—  Red.  price,  N.T.  601b    ...bushc) 

—  English  (J(M<'«'.aver.4S0lh.  qr  ' 536 

Flour- Town  H'holds.offlc'12801b  [ 50  0 

Barley- Eue. '^of j»vpr.4O0  Ib.q-    53'8 

Oats— Bng.  Oar.,  aver.  3121b.  ..or  ' 30/5 

Maize— N.T...fncw  bushel)  S6Ib   82|c. 

—  Amer.mixea,Liverponl  ..l00)^.  ...     10'6-10'6l 

—  La  Plata    4801b.  qr    47  3 

Potatoes— Kenta  ._ ton...    850— UOO 90  0 

Rlee— Imports  since  Jan.  1... tons  6184 8.883 

—  Deliveries  do tons' 18.039 7.859 

—  Stock    tons  9.793 8-042 

—  Price.  Baasein  owt    19  0 18  6 

Taploea— Pe.arl,  mcdia-n     ..cwt    24'0— 27  0 

Hay-Best a,0161b.  load  ...  125/0—135/0 


2,'l-27 1/4-1/8 


..  56,753,000 
1050. 


Hops — English   owt, 

ANIMAL  FOOD. 

Beef— /^rffen.  chilled  hndqrs.  8Ih 

—  Scotch  sides  ._ Rib 

—  English   81b 

Mutton-Scotch 81b   7  4—7  I 


31/6 
....  28/3 
....  25'8 
....  18/6 
....  75I«. 
....  4/6{ 
....  26/0 
....  85/0 
....  2,518 
....  3.410 
.-.  3,801 
7  9-81* 

21/8-24  0 140— 17'8 

900—102  8 72  6—80/0 


510. 
31  9. 
30  8. 
80Je. . 
9-11. 
34  0. 


£7— £7  15. ..£4  10-E5  10...  £7  15-£8  8 


5'8-510 4'11 


5'U-6'0- 
5  9-8  0. 


—  English  wethers 8!b 

—  New  Zealand  frozen .81b 


Pork— English  . 


7/0-7'4. 
57. 


Baeon— Irish  cwt 

—  Danish  cwt 

Haras— Amer  long  out  cwt 

short  cut     cwt 


-...81b.; 8'4-8( 


4/2—4/8 
40-4 '3 
5/8-9/4 
4'6— 5/0 

8'6 2/8-3'4 

41 4'0-4'8 

5  11 4/5 


6/7. 
6'5. 
89- 


104  0—109  0 82  0-90  0 880—89/0 

102  0—107  0 78  0—63  0 66  0— 75'0 

..    90  0-103  0 82  0—70  0 70  0— 78'0 

88  0-91  0 82  0-88  0 68  0— 70'0 

Lard  -  Amer.  paUs   cwt. 770— 78'0 53  8—54  9 52  9— 53'0 

ButtPr-Danish cwt.  ...  174  0-176  0  ...  138  0-142  0  ...  114  0—116/0 


—  Siberian .» cwt. 

—  French cwt.  . 

New  Zealand  cwt.  . 

—  Australian       ....„ cwt.  |, 

Cheese— Oanadian cwt.' 

_  Kew  Zealand  f  white)    cwt.. 


104  0-134  0  ...  124  0-130  0  ...  96  0— 102'0 
.  154  0-180  0  ...  128  0-136  0  ...  1100— 122  0 
.  150  0-184  0  ...  132  0—136  0  ...  100  0—108/0 
.  140  0—182  0...  124  0-136  0...    90  0-108/0 

.  106  0—103  0 94  0—38  0 66  0—70/0 

.  102  0—1010 92  6-93  6 606-61/8 


SUGAR.   COFFEE,  TEA,   &c.  j 

Sutrar— Imports  since  Jan.  1  tons  162.091 187.518 

—  DeliTeriesdo „ tons  i 143.483 230  335 

—  Stock    tons] 41-510 167-344 

—  Price.  Jara.  96°  Pol cwt.  28  0 17  8 

Mauritius,  orvstals cwt,  nom, 

Tate's  Cubes.  No.  1  .....cwt  ' 42  6 


179-588 

184481 

109,842 

9/9 

25  3-25  9 12'6-13'8 

310 17/9 


CofTeo—Imports  since  Jan.1  tons  11,511 18-883 22,141 

—  Home  consumption  do.   ...tons  1 7,253 5,839 4.389 

-  Exports  do tons' 9  J44 7  jgg g^jg^ 


—  stock tons  1 28.099. 

—  Price  Costa  Rica  gd.  to  flne  cwt    70  0—85  0 

Brazil  rSantos")  spot  ...cwt    45  q 

Tea— Imports  ..(forSmonths)  lb  I...      81.850  133... 

—  Home  consumption    do lb.'...     105.825.358... 

-Exports    do      Ib.j...      18,850.232... 

—  Stock.  Mar.  31 ...lb. !...    100.395000  ... 

—  Price.Indian.Pek.Soog.eood  lb.  1 .,ioj 

Ceylon.  Pek„Soug.  Ord... .lb.  ' -/IH 

Common  Oongou...  ,,lb. ' -/7i.!.. 

Cocoa— "renadajrood  to  One  cwt. ' 84  0-86  0  .'. 


18.331 21.908 

84  0-89  6 82'0-90'0 

43  3- 

99.176572. 

98892  0»3. 

18  102-899. 

93.018.000  . 

-11. 

-/lOI. 

-9. 


40 '8 

71.949-927 

77.206-817 

13.155558 

117,377.000 

-/8f 

-/8l 

-/Si 


98  0-100  0 67/0-S9/n 


Betimated. 


020 


THE     STATIST. 


[April  8,   1916. 


YIII.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS 


Company.         

BeCSC  bownlMar. 
OolkBan.&S.C.lMar. 
Dablln  i  S.B.  Mar. 
Gt.  Northern  Mar. 
Qt.S.iWestern  Mar. 
Mid.  Qt.  West.  Mar^ 


Cross, 

E2-752, 

1,966! 

5.553 
27.545 
31-979 
Ul.  Yveiii..  ..lai.    oi  __y_^" — .    ,  , 


Tear  r^^_^ 

38,211i-       1,483 

26.285  - 

66,057  + 
293,760  + 
400.909  - 
154,409  + 


157 

3,837 

16,210 

18,812 

5,940 


CROSS  AMD  MET  RECEIPTS  OF   MIERICAJI^WtWAYS 


INDIAN  RAILWAYS. 


Oompiny. 
AjUnT  Bengal 
Baral  Ught  ... 
B«ng»14N.W. 
Bengal  Dooare 
Beng.  Nagpur 
Bomb.  Baroda 

Bnrma  

East  Indian... 
Gt.  IndlanPen. 
Madras  &  6.M. 
Nliam'B  Qoar. 
Boh.&Kamaon 
8oath  Indian 
Bootb    Punjab 


Weekjo] 
Fell.      26 


Mar. 
K  h. 
Mar. 
Mar. 
Apr. 
Feb. 
Apr. 
Mar. 
Mar. 
Feb. 
I'Ob. 
Mar. 


M.  otNov. 


Jill  OS. 

864 

118 

2.068 

153 

2-686  1 

2£59 

1,342 

2,716 

3112 

3.131 

797 

666 

1,787J 

923 


+or-' 
+13 

+39 

+12 
+  2 


+131 
-li 

-  6 
+331 


Gross,  I 

1.24  000 

20,700 

4,10310 

30-245 

9-73.000 

16-98  000 

4,69  080 

21-23000 

4804800 

9-30-000 

2,60,753 

81,457 

6,62,685 

6,89,239 


+or— •  1 
Baptit.    I  Wks 

-  '27,892  22 

-  1600  24 
8,725  22 

+  6,007  22 
+  2,10000  49 
+  3,05-000  26 

-  70J76  48 

-  89-000  26 
+16,23-800  26 
+  1,29,428  23 
+     37423  21 

-  5,942  22 
+  1,31.740  23 
+     64,403    2t 


Total, 
BapsM. 

27,11.004 

9,40,500 

81-97,894 

8.22 .867 

3-99-26-431 

3-69-44,000 

1,75-98,926 

6.57,32,000 

5,59  47.446 

1,87  53,702 

49-85-801 

15,70.122 

1,20,61,025 

12,89,472 


+or— • 
Bapess. 

-1,69-800 
-  64700 
+  1,92  843 
+  77,453 
+24-70-640 
+43,70,000 
-16.09,356 
-11,64,000 
+  11310175 
+16,31,889 
+  9,15836 
+  85-523 
+  17,43,941 
+      94,721 


COLONIAL  RAILWAYS. 


Company, 


TWeik'ti'l  Miles    +ot-'    Cross.    ^  +or 


eSTNorthem  Mar.  31 
Can.  Paclflo  ...iMar.  31 
Od.Tmnk  Pac.  Mar.  31 
Grand  Trunk  Mar.  31 
Gid.  Trunk  W,l  Mar.  31 
D6«.  Qrd.  Ha.  Mar.  31 
MaBhonaland  M.ot.Tau. 
Mid.  W.  Aust,  M  o(  Jan.! 
New  CapeOent.  .Mar-  11 
Bhodesia  Rlys.  M.  o(  J»_i. 


8,270 

12,921 

916 

4,008 

336 

189 

751i 

277, 

205! 

1,397 


Wk3 

1979,800  +  342,800  26 

+802  3,491,000  +  927,000  39 

-  £28,357+  9.074  13 

-  265,549+  17,248  13 

-  46  548+       9,387     3 

-  15,117+       3,257  13 

-  41,889+       4,441     4t 

-  8,903+  i^A  ,V 
1,634-  349  10 

4T 


_—_\ §6,361^_  _7^29 

FOREIGN  RAILWAYS. 


Total 

17,432,300 

94  083,000 

216,236 

2.051,461 

430,109 

148,438 

189,070 

49,443 

I         16.300 

'       283,161 


+  or-* 

+5.897,800 
+17447000 
+  69,747 
+  299,511 
+  88,139 
+  33,444 
+      25.413 

-  14.032 

-  2,906 
+      23,723 


Company.  I  Week  to  , 
Hooy&Oandla  Mar.  26 
Antofagasta...  Apr         2 

M.  of  Dec. 

Apr.        1 

Apr.        1 

M.  of  Feb. 

M,  of  Dec. 

M.  of  Dec. 

M  .of  Dec. 

P 

A|»r 


A.ranco  

Ajg.  N.  East... 
Ajg.  Transand. 

Bolivar 

Brazil    

Faulista.. 

Mogvana  ... 
B.A.  i  Paclflo 
B,A..  Qt.  So... 
B.A..  Western  Apr. 
Cent.Argenttne  Apr. 
Cent,  Uruguay  Apr 


Miles, 

33 
819 
B4i 

762 
111 
110 


+/- 


Pi 
S 

t 
£ 
£ 

—    £ 


Cross 

'20.000 
36,210 
9,976 
6,398 
1,570 
12,248 


+  or—  •     Wks     Total. 


(E.  Bit.)  Apr. 

(N. r    ■  ■ 


3,428+  6013,774.000 
721!  —  M  3,050-000 
l,13l!  —  'M  1,742-000 
3,536+  1«  111,000 
3,792  —  5 
1,867  +  75  S 
3,305  -     2  f 


8,000  12 
19,930  13 
4,309 


12t 


968   40 
230    40 


'.  Bit.)! Apr. 
„     (W.Elt.)  Apr. 

Oolomb.  Nat.l«.ofFob 
Cot  Eyi.&NaT!M.  ofFcb.l 
Cord.  Central  apr.  1 
Cuban  Central  Apr.  1 
Dorada  Bit....lM.of  Mar. 
EgyptlanDeltajMar.  10 
Bntre  Rloe  ...hpr.  1 
"St.  8.  of  Spain  Feb.  26 
Gt.  W.  BralllApr.  1 
La  Gualra&Oa.  M.of  Mar.j 
Leopoldlna  ...  Apr.  1 
Manila  North  Apr.  1 
„  South  Apr.  1 
Mid.  Uruguay  M.ot  Jan. 
Nltrat«r2wkB.)'Mar  31 
N.W.  Uruguay  M.of  Feb. 
ParaguayOent.  Apr.        1 


—  £ 

—  !« 

—  1£ 

—  « 

—  £ 

—  1£ 

—  !£ 
1« 


Peruvian  Oorp  M.otMnr.i 
Puerto  Oabello  «.of  Feb.! 

Salvador    Apr.        1 

Ban  Paulo Mar.      26 

Taltal    M.  of  Feb.  I 

U.  of  Havana  Apr,  1 
CnwJ'ortheru  M.  of  Jan.! 
W,  of  Havana  Apr.  1 
Zalia  &  Hlva.'.M,of  Feb.! 


27i; 

311 
185 
211 
88 
66i 
l,186l    - 
354  + 
71!    - 
616i    - 
730! 
104 

1,010    -    « 

23    -    '5 

1,831+  46  « 

316+    2* 

269+  34  fi 

£ 

it 
E 


£ 

—  '£ 

—  iFs 


3191 
366 
113 
365 
1,069 

24 
100 
1531 

184 

881 
73 

147; 

112^ 


121*00 
62,000 
109-600 
13006 
4,737 
2.856 
2,363 
11,200 
19  606 
26,150 
29,171 
7,100 
5,567  i- 
11,100  ' 
.   69,139  , 
8,900 
8,500  i 
20,836  ' 
6,821 
3,463 
8,575 
31,727 
18,600 
2.320 
869,700 
4,216 
38,500 
20,171 
17,722 
60,792 
1,489 
6-479 
11-244 


.  2.635 
+  364,915 
+  438-843    ,- 

-  407,436    12i 

-  16,000   40 


8t 
12t 
12t 


4,000 

40 

40 

14,400 

4U 

1,072 

40 

343 

4U 

919 

40 

616 

40 

2.800 

'i\ 

1,065 

8t 

1,050 

4U 

9,923 

40 

600 

3t 

886 

47 

1,000 

4U 

14,060 

U 

300 

13 

600 

3t 

6,376 

13 

1-005 

13 

250 

13 

3-258 

7t 

20,259 

12 

1,247 

8t 

800 

40 

109-230 

at 

898 

2t 

6,600 

40 

4,865 

13 

11,982 

Hi 

11,107 

40 

455 

7t 

87C 

40 

6,051 

H 

199,000 
437,210 
86,737 
241,283 
39-450 
69-969 
40,761,000 
29,350,000 
23,598,000 
3,408,000 
4,248,908 
2,056,000 
4,353,900 
486-537 
158,300 
81,418 
80,291 
22,800 
153.350 
1,138,190 
551,058 
21,600 
181,922 
451,600 
473,050 
143800 
27,000 
294083 
86,872 
44  262 
69  379 
170,994 
176,397 
89,820 
7,178,877 
7,516 
1,038,580 
306,674 
142,254 
1,472,509 
12,190 
214,288 
22,738 


+or— • 

+  37,000 
+  156  496 
+  882 

+  66,026 
-  630 

+  22,625 
+3,728-640 
+3-156187 
+  1,715,354 
+  190,000 
+  598,967 
+  198,000 
+  168.700 
+  67,468 
+  18,110 
+  14.143 
+  14.927 
+       4,600 

-  9,011 

-  163,515 
+  124-521 
+  500 

-  2,952 
+  102,600 
+      42,005 

-  32,300 
+        4,260 

-  128,771 
+        4,842 

-  9,995 
+  4,881 
+  121,787 
+  20.032 
+  9.300 
+  1,045344 

-  1,090 
+  54510 

-  69,662 
+  43,591 
+  321.646 
+  2,116 
+  12-672 
+  9,761 


TRAMWAYS. 


Wks. 


ToUI.    i  +or- 


Anglo-Argentlne  Apr.        1    3691 
Aucklan.l(4*k8)  Mar.      10     26i 

tratirnTracfn   M  of  Feb  j     — 
rlsbane  Eltrlc  M.  of  Mar  |     30 

Bristol Mar.       31!     31 

BrltlshOolumbla  M.  of  Feb.   242 

Calcutta Apr,        1     361 

Cape  Electric...  M,  of  Feb,     423 
Oarth.  4  Herr...  M.  of  M»v.|       9 
Cork   Electric...  Mar.      30 
Dublin    United  Mar.      31 
Havana  Electric  M.  of  Dec. 
Isle    of   Thaoet  Apr  1 

Kalgoorlle  M.  of  Jan. 

Lanarkahlto    ...Mar.       30 
Lima  L-t,tTriin  M-  of  Feb 
Madras  Electric  M.ir        3l! 
Manila    Electric  M  of  Dee  j 

Provincial   Apr.         1'. 

BangoonEl'ctrc  M.  of  Jan.j 
U.ofMontevldeo  M.  of  Mar.  | 
TorkB.W.IUdlng  Apr,        2 


91 
64i 

13t 
20i 
28i 


21i 
25 
90 

24  f; 


+21JE     60,688-       605 

+     1J£     20  711+       804 

M.  6,079,000+281,600 

—  £     34,275+     3,535 
!     —     £       8,845  + 
I  +  6i  »  572,935  + 

—  ,11    64,334  + 
1     —     £     17,489  + 

—  £       2-99H- 

—  £       1,169  + 
:     —     £       5,855  + 


13         659  910- 

36  189-937  + 

2t   12,509,000  + 


-  4 


J  487,667  ■ 


244- 

2,236  - 

1,892  + 

32,900  + 

33,302  + 

141,350  + 

2,112  + 

4.763  + 
31,956  + 

1.764  + 


Company, ■ 

«73^0oir  (bOO's^  omitted) 
7  mo: 

Atobama^QtrSonthem  a 

7  moB. 
Ala.Now  Or.  Tei.4-  Pac. : 

Ala.  4  Vlcksbnrg  ...  a 

8  '^'* 
New  Orleana  4  N.B.  a 

8  mot. 
Vloks.  Shreve.  4  Pac.  a  , 

8  moi,  ! 
Atchison,  Top.  ft  S.Pe.  a 

8  mo$. 
Atlantic  Coast  Line...  a 

8  mot. 
Baltimore  4  Ohio •>  , 

8  mo$. 
Canadian  Northern  ...  >• 

5  mot. 
Canadian    Pacific " 

8  """•  ! 
Chesapeaka  4  Ohio  ...  •» 

8  '"*"*  ! 
Chicago  4  N.  Western.. .a  | 

8  '"**'• 
Chic  BorL  4  Qulncy...b 

7  mot. 
Chicago  Great  Western  b 

8  ™"- 
Chic.  Mil.  4  St.  Paul. ..a 

8  """■ 
Ohlo.EockL4Paclflc...b 

7  mot. 
Ch.St.r.Mln.  4  Oroaha  b 

7  mot. 

Olev,  Cln.  Chio,  4  St.L.  a 
2  mo: 

Colorado  t  Boutheiu...  a 
y  mot. 

Cuba  Railroad  b 

7  mot. 

Delaware  4  Hudson...  a 

2  mot. 
Denver  4  Bto  Grande.. .a 

8'™"- 
Erie  Railroad " 

2  mot. 
Gland  Trunk  Railway^a 

2  mot. 
Grand  Trunk  Western   a 

2  mot. 

Qfsat  Northern ^ 

8  mot. 

Hocking  VaUey......—  b 

7  mot. 

minols  Central  » 

Ya-Mo4Miss.  Val.  ...a 

7  nuif, 
Kansas  City  Southern    a 

Lehigh  Valley    * 

8  ""**• 
Louisville  4  Nashville   a 

8  mot. 

Michigan  Central a 

12  ™"- 
Mln.  St.  P.  (Poo)  Systema 

7  mot. 
M189.  Kansas  4  Texas... b 

8  mot.  I 
Mljsourl  Paclflo a 

8  mot. 
New  York  Central a 

2  mot. 
N.Y.N.  Haven  4  Hart,  a 

7  mot. 
N.Y.Ontario  4  Western  a 

8  mot. 
Norfolk  ft  Western a 

8  niot. 

Noithsra  Paolflc a 

I  8  "><". 

Pennsylvania  System  : 

I       B.  of  Pittsburg a 

I  2  mot. 

W,  ol  Plttibnrg a 

I  2  "w*. 

Pitta.  C.C.  4  St,  Loul^    a 

12  mot 

Phlla.  ft  Reading  Ry....  b 

8  mot. 

Phlla.  ft  R.  Coal  4  Iron  b 

7  mot. 

St,  L.  4  San  Francisco  a 

7  mo*. 

Seaboard  Alt  Line a 

7  mot. 
Southern  Pacific a 

8  mot. 
Southern a 

8  mot. 
Union  Pacific a 

8  mot. 
Wabash   b 

8  mot. 
Western  Pacific b 

7  mot. 


Company, 


Fetloit.  ,       Cross  +  or  • 

J^n,~^  !(3)~»267,043  +  «46-840 
»  Jan.(<.)  2,017,23)' +  2,1S  057 
31^.  I'"  468,000+  101,000 
to     Jan,l         3,166,000+       365,000 


Mot +  or  —  • 

•78,900  +     »27.3 
721,231  + J»O.S 

12iJX)0+       66,0 
920,000+     410.( 


Feb.  I 
10  Feb.' 
Feb.  I 
10  Feb. 
Feb.  I 
to  Feb,' 
Feb,  ! 

10  Feb. 
Feb. 

to  Feb, 
Feb.  I 
to  Feb. 
Feb,  1 
10  Feb.' 
Feb. 
to      Feb, 

1  to      Feb.' 

I  Feb. 

!  to      Feb. 

Jan. 

to     Jan. 

Feb. 
1  to      Feb. 

Feb. 
I  to     Feb. 

Jan. 


to 

Jan. 

Jan 

to 

Jan. 

Feb 

to 

Feb., 

Jan 

to 

Jau.t 

Jan 

to 

Jan 

Feb 

10 

Feb. 

Fcl 

to 

Feb 

Feb. 

10     Feb. 
Feb 
i   «,      Feb. 
!   Feb. 
\  to      Feb. 
1    Feb.         ! 
to     Feb. 
Jan  I 

to  Jan.! 
Feb.  i 
to  Feb. 
Jan. 
to  Jan 
Feb. 

to      Feb.' 
Feb. 

to      Feb. 
Feb. 

to     Feb, 
Jan. 
to     Dec. 
Jan, 
to     Jan. 

Feb. 

to      Feb. 

Feb, 

10     Feb. 

Feb. 

to     Feb. 

Jan. 

to     Jan. 

Feb. 

10     Feb. 

Feb. 

10      Feb. 

Feb. 

to     Feb. 


142,000  +  36  000 

1,U0,000  +  110.000 

313,000  +  32,000 

2,651,000  +  177.000 

139,000  +  40.000 

J  I?2,000  +  I7i.0OO 

10;644,0OO+  1,683.000 

«7  27i,OO0+  S.39S.000 

3,348,000  +  667  000 

2/,l3°.000+  1,499.000 

8,325,000+  1,856-000 

josio.ooo+n.ne.ooo 

2,089,200+    ,487,0M 

8,796,000+  2.060000 
S3.8ii,000  +16,072.000 

3.849.000  +  981,000 

3fn«,000+  6,039,000. 

7.019.000+  1,206.000 

60  196.000+  4,664,000 

7.984.000  +  901.000 
60  223,000  +  3,366,000 

i;264,000  +  251,000 

10.064,000  +  633,000. 

7,699,000+  1,227,000 

69,7<7,000+  7,7SS,000 

6.666 .000 1  + 
^2,600,000  + 

1,626,000|  + 

11.4S0.000+  -      -^ 

3,641,000+  1,043000 

7,124,000+  l,7ti,000 

1,303,000  + 
9,606,000  + 
691,000  + 
3,232,000,+ 
2.225,000  + 
4,365.000  + 
1,734,000  + 
.  16,971,000  + 
6,760.000  + 
11.472,000  + 
£686.160  + 
1,419,350  + 
142,500  + 
284,150  + 
»4.275,000  + 
S4,334,000\  + 
620.000  + 

4.319.000  + 

5.872.0001  + 
4S.S49,O00  + 

1,119,000  + 
«,1?I,090  + 
810,000  + 
6,910,000  + 
3,480,000  + 
ZJ,i54,000  + 

z\Zl^o'X  iTwroooi 

3,272,000+      706,000 
36,«<0,000|  + 

2,675,000  + 
21,233,000,+ 

2,691 .000|  - 
21,819,000 — 

2,613,000  + 
37.446,000  + 
15231,000  + 
30,120.000'.+ 

if!m'fi?oX  Bolood 

678,000+  132,000 

«.I55,000|+  35,000| 

4,688,000+  1-640,000 

37,288,000.+  9.821,000 

4,964,0001+  838,000i 

49,821,000+  6,088,000 


34  .t 
J53.( 

25,( 
26M 

40,( 
179,1 
774.1 


145,000! 
43l,000\ 
102,000 
461,000 


106,000! 

679,000, 

147,000 

680.0001 

690,000' 

1,245,000 

393,000! 

1,949,000, 

1,375,000 

2.511,000 

£110,250! 

257.C00' 

35,300 

6J,930, 

»365,000! 

6,398,000] 

119.000 

379.000. 

1,142.000 

3.216.000 

126,000 

1,127.000 

73,000 

104,000 

670.000 

3,223,000 

1,168,000 


3,076,000] 

765,000 

3,«6  1,000 

228,000 

1,030,000, 

606-000! 

2,124,000 

4,306.000 

7,876,000 

1,282.000 


30,000  + 

236,000  + 

68  000  + 

617,000  + 

27,000  + 

226  000  + 

3,414,000  +      , . .. 

28,473.000  +  3,833, 

1,202.000  +      419  J 

1,7  15,000  +   1,845. 

1,937,000  +       85. 

22,187.000  +  6,776, 

129,400  -     193, 

4,055,300,+  1,841. 

2,294,000  +      316, 

34,009,000, +  11,216. 

1,127,000  +      320 

10,867,000  +  3,399 

1,783,000  +      617 

16.668,000  +   2,S77 

3,027,000+      749 

25,087,000  +   3.629 

379,000  +      171 

2,893,000+      448 

1.466,000,+      568 

22.077,000',+   6,913 

1.331,000!+       6" 

10,691,0001  + 

428,000  + 

3,929,000\  + 

1.077,000+     „„ 

J,t3!,000,+  J,30 

403,000!+     13 

3,IS6,000|  + 

399  000  + 

1,61 /,006,+ 

645.000  + 

J,3«7,0O0l  + 

564,000,+ 

6,07/,000  + 

1,329,000  + 

2,624,000  + 

£112,150  + 

220,900]  + 

203501  + 

47,200\  + 

1670.000+    -. 

24,lie,000\+  3Jl 

132,000+       ! 

J,666,000i+      3! 

1,218.000!  +      41 

9,260,0001+   1,0. 

317,000+      1 

2,654,000+      »■ 

247,000+       : 

2,383,000'+      3 

717,0001+     2 

S,OS9,0O0^+   1,4 

1,473,000+     9 

11,733,000  +  4.9 

804,000:  +  6 
e,2«5,000j+  2.6 

930,000l  +  6 
8.710.000+   3.1 

116,000-  7 
6,024,000\—  2,1 

433,000!+  1 
8.761,000  +  I 
4,330,000+  2.£ 
8.629.000.+  i.t 
1,420,0001+  ■ 
13,593,000;+  H 

159,000,  + 
1.779.000,+      ; 

2-C66  000  +  1,; 

]4.96<',000  +  6. 
1,606.000  + 
21,070,000  +  S, 


22? 
3( 
14. 
8O: 


70 

8 

32 

42 

89 

26 

1,76 

61 

91 

£3 

IC 

i 

t 

v. 


I 


21,188,000 
i3,20i,000 
10,409,000 
21,077.000 

3,920,000 
41,445.000 

4805,000 
3S.0U2.000 

4.344,000 

21,381,000 

3.694.000 

27,7^5,000 

2,144,000 
13,596,000 
11,186,000 
101.121,000 

5,627,000 
45.592,000 

8,012,000 
69.416,000 

2834-000 

22.670,000 

437,000 

4,386,000 

AMERICAN  WEEKLY 


Feb. 

to     Feb. 

1-eb. 

to     Feb. 

Jan. 

to     Dec. 

Fob 

to     Feb. 

Jan.         I 

to     Jan, 

Jan. 

to     Jan. 

Jau, 

to     Jan. 

Feb. 

to     Feb. 

Feb. 

10      Feb. 

Feb. 

to     Feb. 

Feb. 

to     Feb. 
i   Jan. 

to     Jan 


+    5-222,0001 
+  10,178,000 


2,959,000 

5,862,000 

1,006000 

2,306.000 

1541.000 

6.968,000 

1,921.000 

3,004.000 

265.000 

1,806,000 

399,000 

J,55S,000 

,     1,709,000 

+  14.885,000 

+    1,010.000 

+    3,557,000 

+   2,441,000 

+    8,944.000 

+      648,000 

+    2,«,«J,000 

+      125  000 

+       986,000 

TRAFFICS. 


3,923,000i+  2, 
8,632.000  +  6, 
1  922.000!+  1, 
4,261.000+  3, 

929,000  + 
9,246,000  +   2. 

848,000  + 
13,699,000  +  6 

365,000  + 
1,123,000  + 
848.000  + 
7,962,000  + 
608,000  + 
3,704,000  + 
2,493  000+  . 
31,545.000  +  7 
1.581.000  + 
13,351,000  +  4 
2.780.000  +  1 
27,170,000+   I 
866000  + 
6,9!i«,000+  i 

107,000  + 
1,678,000  + 


weak   to    cross.        +oi-»     Wk      Total.    |j 


(a)  Net  earnings  after  tales. 
(d)  Data  compiled  by  A'w  Tort 
miles  ol  road.      l)  Aggregate  of 
(•)  Compared  with  previous  year. 
Gd.  Haven  4  Milwaukee  Ky.      I 


(.)  Peruvian  soles. 


(b)  Net  earnings  before  taics.  v.,  .... -"-v. 

Commrrcial  and   Financial   Clu-oniel,  covering    247,620 

y.r.  ChronicU't  monthly  complUHon«.  (M)  Ml  rei». 
.  (t)  Mouths,  m;  Track  ipil'-s-  (I1 )  Includes  Det . 
X)  No.  olosrs. 


Alabama  Gt.  Southern 

Chesapeake  4  Ohio  

Chkago  Great   Western  

Colorado  4  Southern  

Denver  4  Rio  Grande 

Great  Northern     

UUnols  Central   

Loulivtllei  NashvlUe  

Mlnn..St.  Paul  4  S.  S.  M.  (800) 
Missouri,  Kansas  4  Teiaa  ,„ 
Southoin  Railway     .- 


Mar.  14 
Mar.  31 
Mar.  31 
Mar.:  14 
Mar.  31 
M.ofMar. 
M.of  Feb. 
Mar.  21 
Mar.  14 
!Mar.  31 
Uar,     31 


i 

89,000 

1,436,000 

335,000 

264,000 

627,000 

6,200  000 

6572  000 

1,188,000 

598  000 

882  000 

2X98.000 


+  12.000  36 
+    283.000  39 

+    vsm  39 

+  28.000  36 
+  118,000  39 
+  1,425,000  9- 
+  1,142^)00  8 
+  236  000  37 
+  107,000  36 
-  125.000  39 
+    278,00039 


3.902,000  + 
25,714,000,+! 
11,393,000  + 
11.270.000  + 
18.831,000+' 
60,534,000  + 
45  849,000  + 
42,739.000  + 
24-673.000  + 
24.487,000- 
,51.7e3.000|+ 
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Why  take  risks 

whon  an  assured  Incomo  nt  very  liberal 

ratss  can  bo  secured  from  n  first-class 

BRITISH      COMPANY 

by  purchnslngr  an  Annuity  with 

THE   LEGAL   &   GENERAL 

LIFE  ASSURANCE  SOCIETY, 

10    FLEET    STREET,     LONDON,     E.G. 

ASSETS    EXCEED    -     -     £11,000,000. 
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THE   BUDGET. 

This  unprecedented  Budget  and  the  hearty  approval 
with  which  it  has  been  received  by  the  British  people 
cannot  fail  to  cause  the  enemy  very  grave  misgivings 
as  to  what  the  future  holds  for  them,  and  it  may  even 
cause  them  to  despair.  Indeed,  the  speech  delivered 
by  the  German  Reichskanzler  in  the  Eeichstag  on 
Wednesday  reveals  that  the  lessons  of  the  Budget 
have  not  been  lost  upon  the  German  people  or  upon 
their  rulers,  and  that  the  arrogant  and  boastful  spirit 
which  they  displayed  in  the  earlier  stages  of  the  War 
has  now  almost  completely  disappeared.  Hitherto 
the  German  people  have  imagined  themselves  to  be  the 
conquerors  of  the  world,  but  in  view  of  the  vast  forces 
now  collected  by  the  Allies  to  resist  their  domination, 
and  the  unlimited  wealth  that  is  shown  to  be  at  their 
disposal,  it  is  evident  that  the  rulers  of  Germany  have 
at  last  begun  to  realise  that  the  day  is  rapidly 
approaching  when  they  may  have  to  ask  the 
world  for  mercy  for  the  appalling  crime  they  have 
committed  against  humanity.  Certainly  the  recent 
disappearance  of  Admiral  Tirpitz  from  the  stage 
seems  to  indicate  that  the  Gcnnan  people  are  already 
far  advanced  towards  that  disillusionment  and  clear- 
ness of  vision  which  the  men  responsible  for  this 
great  disaster  must  so  greatly  dread.  The  Budget  of 
over  £-500,000,000  presented  to  Parliament  this  week 
(together  with  the  manner  of  its  reception  by  the 
British  people)  not  only  provides  a  very  large  sum  of 
money  for  the  conduct  of  the  War,  but  gives  a  power- 
ful demonstration  both  of  the  spirit  which  animates 
the  nation  and  of  the  extent  of  its  financial  resources. 
From  all  points  of  view,  political,  economic,  and 
financial,  the  decision  of  the  Chancellor  of  the  Ex- 
chequer and  of  the  Government  to  ask  the  people  to 
provide  a  larger  sum  of  money  for  the  War  by  taxa- 
tion is  to  be  heartily  commended. 

Of  course,  everyone  will  realise  that  4502,000,000 
of  taxation  is  less  than  30%  of  the  £1,82.5,500,000 
of  money  needed  in  the  coming  year  for  all  purposes, 
and  that  the  balance  remaining  to  be  raised  by  loan 
is  over  £1,. 300,000,000.  Nevertheless,  the  fact  that 
the  Government's  income  has  been  raised  a  long  way 
beyond  the  level  of  the  jiost-War  peace  expenditures, 
including  all  the  interest  and  pensions  that  may  have 
to  be  paid,  should  materially  assist  the  work  of  raising 
the  necessary  loans.  As  Mr.  McKenna  explained  with 
great  clearness,  the  normal  expenditure  for  interest 
and  the  Services  at  the  end  of  another  year  of  war 
■would  be  £318,000,000,  and.  including  £20.000.000 
•of  pensions,  it  would  be  £.338,000,000,  or  about 
£170,0{.O,000  less  than  the  revenue  to  be  raised  this 
year.  The  estimates  of  war  revenue,  however,  include 
£86,000.000  to  be  derived  from  the  excess  profits  tax, 
and,  deducting  this,  the  Government's  income  will  be 
£423.000.000      But  this  would  still  be  £85.000.000 


in  excess  of  the  sum  roquirwl  to  meet  the  peat-e  ex- 
penditure, as  far  as  it  can  now  be  calculated.  Hence, 
liy  convincing  investors  the  world  over  as  to  the  sound- 
ness of  British  finance,  both  during  and  after  the  Wai', 
the  Budget  will  materially  assist  in  the  work  of  pro- 
viding all  tiie  money  needed  for  the  War. 

And  just  as  the  payment  for  the  War  as  far  as 
possible  out  of  taxation  improves  the  War  credit  of 
the  nation,  so  will  it  enhance  its  peace  credit.  The 
Chancellor  state<l  that  at  the  end  of  the  past 
financial  year  the  National  Debt  amounted,  to 
£2,140,000,000;  after  allowing  for  the  effect  of  con- 
version, and  assuming  that  the  War  continued  for 
another  year,  the  National  Debt  would  amount  to 
some  £3,440,000,000,  of  which  £800,000,000  will  be 
attributable  to  advances  to  Allies  and  Colonies.  The 
net  debt  will  therefore  be  £2,640,000,000  on 
March  31,  1917.  The  creation  of  over  £500,000,000 
of  revenue  by  taxation  will,  during  the  current  year, 
permit  some  £300,000,000  of  War  expenditure, 
including  interest  on  War  debt,  to  be  paid  for  out  of 
revenue.  Indeed,  if,  as  we  anticipate,  taxation  is 
more  productive  in  the  new  financial  year  than  esti- 
mated, the  amount  of  War  expenditure  paid  for  out 
of  taxation  will  appreciably  exceed  £300,000,000,  and 
the  buiden  of  interest  in  future  years  will  be  substan- 
tially smaller  than  if  the  War  had  been  paid  for 
entirely  out  of  loan.  It  could,  indeed,  be  demon- 
strated that  a  still  gi-eater  measure  of  taxation,  with 
less  borrowing  than  proposed,  would  be  still  more 
l^eneficial  to  the  country  as  a  whole,  provided  that 
the  taxation  were  placed  upon  that  portion  of  the 
community  whose  incomes  have  increased  to  a  greater 
relative  extent  than  the  cost  of  living,  and  who  are 
using  their  greater  incomes  not  for  the  purpose  of 
providing  money  for  the  War  or  for  their  necessities, 
Ijut  to  increase  their  expenditures  upon  comforts  and 
luxuries. 

The  new  taxation  will  do  something  to  check 
luxury,  but  it  is  evident  that  there  are  still  large 
reserves  of  taxable  power  in  the  luxui-y  expenditures 
of  the  majority  of  the  people.  In  some  measure  there 
luxury  expenditures  will  be  further  reduced  in  the 
current  year  by  the  additional  advance  in  prices, 
which  must  come  from  the  issue  of  great  War  Loans, 
the  increase  of  taxation,  and  the  shortage  of  freight 
tonnage ;  nevertheless  they  will  still  be  appreciable, 
and  if  necessary  can  later  on  be  rendered  available  for 
the  prosecution  of  the  War  by  taxation  or  by  some  form 
of  levy. 

In  brief,  the  Budget  marks  an  important  fresh  step 
in  the  work  of  mobilising  the  financial  resources  of 
Great  Britain,  but  it  by  no  means  completes  the  task. 
The  British  people,  in  their  finn  determination  to  do 
whatever  is  essential  to  victory,  are  working  as  they 
never  worked  before,  and  in  the  current  year,  with  a 
much  greater  number  of  men  in  the  field,  will  labour 
with  even  greater  zeal  and  a  yet  higher  measure  of  effi- 
ciency. Nevertheless  they  continue  to  spend  a  great 
amount  of  labour  in  producing  and  consuming  goods 
and  sei-v'ices  that  are  not  really  necessary  to  Clieir  v^ell- 
being  in  this  time  of  war,  and  the  labour  and  money 
thus  expended  still  foiTn  a  very  important  reserve  that 
can  be  made  available  for  the  purpose  of  providing 
funds  for  carrying  on  the  War. 

And  the  approval  with  which  the  Budget  has  been 
greeted  in  all  parts  of  the  country  demonstrates  the  will- 
ingness— indeed  the  desire — of  the  people  to  take  every 
measure  essential  to  victory,  and  to  submit  to  any 
sacrifice  or  to  perform  any  labour,  however  arduous, 
that  may  be  required  of  fhem.  In  adopting  the 
courageous  course  of  increasing  taxation  so  sub- 
stantially, it  is  evident  that  the  Chancellor  of  the 
Exchequer  has  the  whole  country  behind  him. 

For  the  past  vear  the  actual  expenditure  was 
£1,-5.59, 000, 000.  or  £31.000,000  less  than  the  esti- 
mate. The  reduction  is  due  to  the  fact  that  the 
advances  to  the  .\llies  and  Colonies  have  been  much 
less  than  expected.  For  the  whole  of  the  past  year 
the  advances  were  expected  to  reach  £423,000,000, 
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whereas,    as  a   matter  of  fact,    they  have  been  only 
£316,000,000,    of    which    £264,000,000    was    to   the 
Allies  and  £52,000,000  to  the  Dominions,  showing  a 
reduction      compared       with       the       estimates       of 
£107,000,000.     The     saving     in     the    case    of     the 
Dominions  is  due  to  the  ability  of  Canada  to  borrow 
from    the  United    States,    and  the   smaller   loans    to 
Allies  than  anticipated  is  in  part  due  to  public  issues 
by   the  French   Government  in  London,    which  ren- 
dered   unnecessary    certain    advances    to    them    that 
would  otherwise  have  been   required.     Including  the 
money  raised  in  the  London  open  market,   the  total 
financial  assistance  rendered  to  the  Allies   amounted 
to   about  £313,000,000,    and  the  total   to  Allies   and 
Colonies   to  about  £377,000,000.     Inasmuch  as   the 
loans  to  Allies  and   Colonies    showed    a    saving    of 
£107,000,000  to  the  Exchequer,  and  the  total  expen- 
diture was  only  £31,000,000  less  than  the  estimates, 
it    follows  that    other  expenditure   was    £76,000,000 
more  than  expected.     Apparently  this  was  merely  a 
matter  of  bookkeeping,    and   arises   largely   from  the 
purchase  of  American  securities  which  have  not  yet 
had   to  be  sold   to  provide  exchange.     The  purchase 
price  of  these  securities  is  included  in  the  account  of 
last  year's  expenditure,  but  the  securities  themselves, 
or  the  proceeds  of  their  sale  so  far  as  they  have  not 
yet  been  expended,  constitute  a  substantial  asset  in 
America     with     which     the     Treasury     begins      the 
current  year.     The  revenue  of  the  past  year,   as  we 
showed  last  week,  has  amounted  to  £337,000,000,  in 
comparison    with    an    estimate  of   £305,000,000.     Of 
this  amount  about  £7,000,000  arises  from  the  clear- 
ances of  dutiable  goods  in  anticipation  of  higher  taxa- 
tion, and  is  therefore  in  the  nature  of  forestallment. 
On  the  other  hand,  the  expected  income  of  £6,000,000 
was  not  received  (from  the  excess  profits  tax,  owing 
to  the  delay  in  passing  the  necessary  legislation.    With 
an   expenditure  of  £1,559,000,000  and  a  revenue  of 
£337,000,000,  the  deficit  amounted  to  £1,222,000,000, 
which  has  been  provided  by  boiTowing.     Of  this  total 
£592,645,000    was     raised     by     U%     War    Loan, 
£153,689,000  by  5%  Excheqper  bonds,  £50,820,000 
by  the  Anglo-French  Loan,  no  less  than  £488,818,000 
by  the  sale  of  Treasury  bills,  £10,250,000  by  the  crea- 
tbn  of  ' '  other  debt ' '  under  the  War  Loan  Act  of 
1015,    £35,799,000    by    the    31%    War   Loan,    and 
£19,896,000  by  Ways  and  Means  advances.     Includ- 
ing the  cash  balance  of  £83,451,000  and  the  revenue, 
the  total  sum  raised  during  the  past  year  was  no  less 
than  £1,779,678,000.     Beyond  meeting  the  expendi- 
ture of  the  past  year,  £160,428,000  had  to  go  to  the 
Bank  of  England  to  repay  advances  made  in  the  pre- 
vious year,  some  £26,000,000  was  paid  out  in  redemp- 
tion of  Exchequer  bonds  and  other  debt,    with   the 
result  that  the  cash  balance  had  to  be  reduced  from 
£83,451,000     to     £25.575,000.       If,     however,     the 
balances  in  America  are  included  there  would  not  have 
been  this  reduction  in  the  cash  balance. 

The  addition  to  the  debt  in  the  past  year  was 
£1,325,748,000,  but  owing  to  the  conversion  of  pre- 
War  debt  into  War  stock  and  the  repayment  of  loans 
to  the  Bank  of  England,  the  net  addition  to  the  debt 
of  the  country  in  the  past  year  was  only 
£1,031,000,000.  Excluding  the  £56,000.000  of  mis- 
cellaneous cafjital  liabilities  in  respect  of  works,  the 
debt  of  the  country  prior  to  the  War  was  £651 ,000,000, 
in  the  first  eight  months  of  war  the  debt  incun-ed  was 
£458,000,000,  and  in  the  past  year  the  amount  on 
balance  has  been  £1,031,000,000—3  total  of 
£2,140,000,000.  Against  this  debt  £368,000,000  has 
been  advanced  to  Allies  and  Colonics,  so  that  the  net 
debt  is  rather  less  than  £1,800,000,000. 

One  of  the  most  satisfactory  features  of  the  Budget 
was  Mr.  McKcnna's  reference  to  the  question  of 
economy  in  Governmental  expenditures.  It  will  be  ; 
recollected  that  the  Prime  Minister  in  moving  the  Vote 
of  Credit  asked  for  a  sum  of  £5,000,000  a  day  for  War 
expenses  only  in  resiiect  of  April  and  IVIay.  But  the 
Chancellor  of  the  Exchequer  has  now  placed  the  esti- 


mated expenditure  for  the  whole  of  the  coming  year  at 
only  £1,825,500,000,  which  is  almost  exactly 
£5,000,000  a  day,  including  the  expenditures  for 
interest;  civil  services,  Customs,  and  other  depart- 
mental outlays.  If  the  advances  to  Allies  and 
Dominions  be  deducted  irom  the  total,  he  pointed  out 
that  there  would  remaTn  a  sum  of  £1,375,000,000  as 
the  expenditure  on  our  own  services,  both  war  and 
peace.  That  is  an  expenditure  of  just  over  £3,750,000 
a  day,  which  is  approximately  the  rate  of  expenditure 
on  these  sei'V'ices  at  the  present  moment.  After  mak- 
ing this  important  announcement  the  Chancellor  went 
on  as  follows  :  — 

"  I  confess  frankly  that  I  shall  be  disappointed  if 
serious  economies  cannot  be  effected  in  the  coui-se  of 
the  year,  and  this  large  total  reduced.  The  overwhelm- 
ing pressure  consequent  upon  the  creation,  under  cir- 
cumstances of  extraordinarj'  difficulty,  of  a  vast  new 
military  organisation  is  now  over.  We  are  reaching 
tlie  measure  of  our  fall  expansion,  and  we  may  reason- 
ably look  for  economies  which  were  difi&cult,  if  not  im- 
possible, under  the  conditions  of  the  early  stress.  I 
laelieve  such  economies  are  now  in  course  of  being 
made,  and  hat  their  effect  will  be  felt  as  the  year 
goes  on.  I  speak  in  the  presence  of  my  right  hon. 
friend  (Mr.  Long)  who  is  presiding  over  a  Committee 
which,  I  believe,  is  doing  admirable  work  in  this 
direction.  On  the  other  hand,  w-e  must  not  forget  that 
there  has  been  a  material  I'ise  in  prices,  and  the  result 
of  the  economy  may  do  no  more  than  make  up  for  the 
increased  charge  from  this  cause.  I  have,  therefore, 
taken  the  expenditure  for  the  whole  year  at  the  rate 
which  I  have  named." 

It  is  well  known  that  the  War  Office  for  some  time 
past  has  been  actively  engaged  in  trying  lo  efTect  real 
economy  in  its  expenditure,  and  it  is  evident  that  the 
investigations  that  have  been  and  are  being  made  are 
productive  of  good  results.  Mr.  McKenna's  state- 
ment with  regard  to  what  is  now  being  done  by  the 
War  Office  to  secure  economy  has  been  received  with 
warm  approval. 

On  the  old  basis  of  taxation  the  revenue  expected 
to  be  gathered  in  in  the  cun-ent  year  was  no  less  than 
£426,325,000,  as  against  a  sum  realised  in  the  past 
year  of  £336,767,000.  This  increase  of  £89,558,000 
was  mainly  due  to  the  excess  profits  tax,  which  is 
expected  to  realise  £75,000,000  in  the  current  year. 
The  balance  is  provided  by  the  20%  increase  in 
income  tax  made  last  September,  which  is  not  payable 
until  the  new  year.  This  is  expected  to  yield 
£23,180,000.  On  the  other  hand  the  anticipatory 
clearances  of  dutiable  goods  in  the  past  year  is  ex- 
pected to  reduce  the  Excise  revenue  of  the  current 
year  by  nearly  £8,000,000. 

With  an  estimated  revenue  of  £426,000,000,  and  an 
estimated  expenditure  of  £1,825,000,000,  the  deficit 
remaining  to  be  covered  is  a^bout  £1,400,000,000,  and 
towards  finding  this  sum  the  Chancellor  has  asked 
Parliament  to  sanction  an  increase  of  £76,000,000  in 
taxation,  bringing  the  estimated  revenue  in  the  .new 
year  to  £502,275,000.  We  are  inclined  to  think  that 
the  Estimates  are  ou  the  conservative  side,  and  that 
if  the  income  and  profits  of  the  country  are  as  great  as 
we  expect  them  to  be  the  income  tax,  the  super  tax, 
and  the  excess  profits  tax  will  all  give  much  greater 
yields  than  anticipated;  but  in  framing  estimates  of 
revenue  at  such  a  time  it  is,  of  course,  wise  to  be  on 
the  conservative  side.  The  new  taxation  consists  of 
increa.sed  duties  on  cocoa,  coffee,  cliicory,  sugar,  and 
motor-cars  and  motor-cycles,  an  increase  in  the  in- 
come-tax rate'  to  a  maximum  of  5s.  in  the  £ 
on  incomes  of  over  £2,500  a  j'ear  for  earned  incomes 
and  over  £2,000  a  year  for  uneai-ned  incomes,  with 
graduations  downwards,  and  an  advance  in  the  excess 
profits  tax  from  50%  to  60%.  No  addition  is  made 
to  the  super  tax. 

The  novel  features  of  the  new  taxation  proposals 
are  taxes  upon  entertainments  of  all  kinds  and 
descriptions  ranging  from  M.  on  tickets  not  exceeding 
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'2d.  up  to  Is.  on  tickets  of  over  7s.  6d.,  with  an  addi- 
tional Is.  for  ©very  10s.  or  part  of  10s.  over  12s.  6d. 
Imported  matches  are  to  be  ta.xed  at  the  rate  of  3s.  6(/. 
for  every  10,000  matches,  and  on  home-made  matches 
the  excise  duty  is  3s.  Ad.     Tlicrc  is  also  to  be  an  excise 
duty  of  id.  a  gallon  on  table  wnters  containing  sugar 
or  fermented,  and  of  9d.  a  gallon  on  other  table  waters, 
wliile  cider  and  perry  are  to  bo  subjected  to  an  excise 
duty  of  id.  a  gallon.     It  is  also  intended  to  impose  a 
tax  on  railway  passenger  fares.     On  all  single  fares 
exceeding    9d.    and    not    exceeding    Is.     the     duty 
will    be    Id.,    and    on    single    fares    exceeding    Is. 
and     on     all     fares,      single     or     return,     exceed- 
ing Is.  6d.,  hi.  for  every  Is.  or  part  of  Is.       It  is 
proposed  to  tax  season  tickets  in  the  same  manner.     In 
respect  of  all  journeys  partly  or  wholly  by  rail  com- 
mencing in  the  United  Kingdom  and  ending  outside 
the  British  Islands  the  duty  will  be  4s.  on  the  first- 
class  fare,  3s.  on  the  second,    and  2s.  on  the  third. 
The  duty  on  cocoa  is  to  be  raised  from  lid.  to  (jd. 
per  lb.,  on  coffee  from  3d.  to  6d.  per  lb.,  while  on 
sugar  an  exta  id.  a  lb.  duty  is  to  be  imposed,  raising 
the  rate  from  9s.  id.  to  lis.    per  cwt.     The  tax  on 
motor-cars   is   to  be   substantially   increased,    motors 
exceeding  16  h.p.  are  to  pay  double  duty,  and  those 
above  tliis  standard  treble  duty.       Upon  a   60  h.p. 
machine  for  which  the  duty  hitherto  has  been  £42  a 
year  there  will  in  future  be  paid  £126.     The  income 
anticipated  from  these  additional  duties  is :    Income 
tax,  43i  milUons;    excess    profits   tax,   11    millions; 
ent'ertaimnents,     5     millions;     railway    fare    duties. 
3  milUons;  table  waters,    2   millions;   sugar,    7  mil- 
lions; matches,  2  millions;  cocoa,  £1,350,000;  coffee 
and    chicory,     £300.000;     and     motor-car     licences, 
£800,000;  making  a  total  of  £75,950,000. 

Summarising  the  financial  situation  Mr.  McKenna 
stated  that  our  total  true  revenue  in  the  coming 
year  is  expected  to  be  509  millions,  although  the 
amount  will  be  slightly  reduced  by  forestalments,  and 
that  the  permanent  revenue  of  the  country,  excluding 
the  excess  profits  tax,  is  423  millions. 

The  total  indebtedness  at  the  end  of  the  year 
will  be  £3,440,000,000,  of  which  £800,000,000  will 
bo  attributable  to  advances  to  the  Allies  and 
Dominions.  The  net  debt  therefore  will  be 
£;i,640,000,000  on  March  31.  1917,  and  the  debt 
charge,  allowing  for  a  very  substantial  sinking  fund, 
may  be  put  at  £145.,000,000.  The  country's  expendi- 
ture in  the  last  full  year  of  peace,  excluding  the  debt 
charge,  was  £173,000,000,  and  if  we  assume  the 
same  scale  of  expenditure  after  the  War  on  ordinary 
services,  and  add  the  new  charge  for  debt  services, 
the  total  expenditure  under  these  heads  comes  to 
£318,000,000.  Beyond  this,  however,  there  will  be 
a  new  charge  for  pensions,  for  which  a  provisional 
estimate  of  £20,000,000  is  made,  bringing  the  total 
post^War  expenditure,  on  the  assumption  that  the 
War  lasts  another  year,  up  to  £338,000,000.  As  the 
expected  permanent  revenue  from  existing  taxation 
is  estimated  at  £423,000,000,  there  is  an  estimated 
surplus  of  £85,000,000  on  the  basis  of  peace  expendi- 
ture after  another  year  of  war  and  of  its  expenses. 

When  one  contrasts  the  measures  that  are  being 
taken  by  the  British  Chancellor  of  the  Exchequer 
with  those  adopted  by  the  German  Finance  Minister, 
one  appreciates  the  very  great  difference  in  the  finan- 
cial strength  of  the  two  countries.  Hitherto  the 
whole  of  the  War  expenditure  of  Germany  has  been 
met  by  loans,  and  even  now,  when  the  interest  on  the 
War  debt  has  grown  to  large  figures,  the  German 
Finance  Minister  has  merely  proposed  an  increase  of 
£24,000,000  of  new  taxation,  against  £300,000,000 
of  additional  taxation  imposed  by  the  Britisli 
Chancellor.  Thus  Mr.  McKenna  is  fully  wan-anted 
in  claiming  that  the  British  people  are  fighting  not 
only  with  their  incomparable  Navy  and  heroic  Army, 
but  with  their  vast  financial  resources  and  with  their 
great  productive  power.  At  this  stage  of  the  struggle 
no  one  can  doubt  what  the  result  will  be. 


SCIENCE  IN  WAR  AND   PEACE. 

The  War,  which  is  imposing  such  heavy  burdens  in 
tho  loss  of  life  and  the  waste  of  wealth,  seems  to  be 
bringing  us  one  compensation,  if  we  may  judge  from 
the  new  activity  that  is  apparent  amongst  the  advo- 
cates for  a  reform  of  our  educational  system.     His- 
torically,   it  would  be  easy  to  trace  the  causes  that 
have  brought  about  the  present  deplorable  backward- 
ness of  education  in  this  country.     But  to  attempt  to 
do  so  would  take  us  altogether  too  far  out  of  our  way. 
It  is  enough  to  say  that  the  War  has  already  convinced 
all    sound-thinking    people    that  a   thoroughly  good 
system  of  education  is  as  important  for  purposes  of 
war   as    for    purposes   of    peace;  and,    consequently, 
there  is  a  rapidly  growing  volume  of  opinion  that  no 
time  ought  to  be  lost  in  carrying  out  a  complete  re- 
fonnation.       If  any  reader  who  is  not  yet  convinced 
will  carefully  consider  the  experience  of  tho  War,  he 
will  see  that  the  militarists  and  those  who  habitually 
fish  in  troubled  waters  are  labouring  to  mislead  the 
public  in  attributing  such  successes  as  have  attended 
the  annies  of  the  Central  European  Powers  to  long, 
well-thought-out  preparation,    and    to    superiority  in 
numbers.     Only   a   fool  would  seriously   dispute  the 
advantages  given  to  a  people  by  well-thought-cut  and 
complete  preparation,  and  by  superiority  in  numbers. 
But  facts  are  stronger  than  theories,  and  the  facts  of 
the  War  demonstrate  in  the  clearest  and  most  unmis- 
takable   manner  that  such    successes  as  the  Central 
European    Powers    have    gained  have  been  secured 
neither      by      long-continuexl      preparation     nor     by 
superiority  "in  numbers,  but  by  sound,  scientific  educa^ 
tion  on  the  part  of  the  great  majority  of  the  people, 
and  especially  of  the  leaders  and  the  chief  workers  in 
the  great  industries  of  Germany.     It  is  hardly  neces- 
sary to  remind  anvone  that    the    Germans  had  been 
preparin-J  for  half 'a  century  tor  this  War;  that  they 
were  impelled  to  select  the  end  of  July  1914  for  its 
commencement  bv  the  knowledge  that  the  reorganisa- 
tion of  the  Russian   Army  was  so  far  neanng_  com- 
pletion that  a  test  mobilisation  was  to  take  place  in  the 
autumn  of  that  year.     Germany,   therefore,   decided 
to  use  as  a  pretext  the  murder  of  the  Archduke  Francis 
Ferdinand,  and  she  addressed  such  an  ultimatum    to 
Russia  as  made  it  impossible  for  the  latter  to  refuse 
the  challenge.     Germany  then  tore  up  the  "  Scrap  ot 
Paper  "  trampled  upon  Belgium,  and  calculated  that 
her  annies  would  capture  Paris  within  two  or  three 
weeks.     Her  armies  never  succeeded  in  doing  so.  They 
were  stopped  at  the  Marne  and  hurled  back.     There- 
fore   though  they  chose  their  own  time  and  their  own 
conditions,   and  had    for  very  nearly  50  years  been 
planning  their  operations,  they  failed  completely.  Con- 
sequently,   it  was  neither  preparation   nor  numbers 
which   gave  them  their  temporary   success.     It  was 
partly  surprise,  and  partly  the  immense  superiority  of 
the  "uns  and  the  ammunition  of  the  Germans.     If  the 
other  frontier  fortifications  of  Belgium  had  been  able 
to  resist  the  German  attack  as  long  as  Li(^ge  had  done, 
it  is  reasonably  certain  that  the  Germans  would  not 
have  even  reached  the  Marne.     It  is  doubtful,  indeed, 
whether  Belgium  itself  would  have  been  completely 
oveiTun.     Assuming  that  any  of  the  Allies  had  had 
ammunition  equal  to  the  Germans,  it  is  quite  possible 
that  no  material  gains  would  have  been  secured.     It 
was  a  better  education  in  science  and  in  the  applica- 
tion of  science  to  industry,  compared  with  what  existed 
amongst  the  Entente  Allies,  that  enabled  the  Germans 
to  win  what  they  secured  in  France. 

In  Poland,  there  can  be  no  harm  now  in  stating 
quite  franklv  that  the  Russians  were  unable  to  bnng 
up  an  adequate  number  of  men  because  they  were 
without  the  means  of  either  arming  or  feeding  them. 
So  unprepared  were  they  in  regard  to  arms  that  they 
were  glad  to  accept  from  Japan  a  return  of  rifles  which 
the  latter  had  captured  in  the  Manchnnan  war.  The 
success  of  the  Germans  in  Poland,  then,  was  simply 
due  to  the  fact,  which  induced  them  to  begin  the  War 
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in  the  middle  of  1914,  that  Eussia  was  avowedly  and 
notoriously     without     proper     organisation,     without 
munitions,   and  without  even  rifles.     Yet  with  their 
immense    superiority   over    Eussia  at  the  time  they 
were  unable  to  compel  Eussia  to  fight  a  decisive  en- 
gagement; and  the  Eussian  armies,  in  consequence, 
in    spite    of    all    the   Germans   could  do,    evacuated 
1  oland  without  any  break  in  their  formation  or  any 
serious    defeat.       From   the  military   point  of  view 
whether  we  look  at  the  leadership,  or  the  strategy    or 
the  tactics,  nothing  is  more  evident  than  the  incom- 
petence of  the  Germans.     Their  superiority  consisted 
entirely  in  the  better    education  of  all  the    technical 
trades  in  Gemiany,  which  gave  them  an  unapproach- 
able superiority  in  great  artillery.     France  since  then 
has  overtaken  them  in  regard  to  artillery      The  ex- 
perience of  the  great  battle  of  Verdun  seems    indeed 
to  prove  that  the  French  are  rather  superior  at  the 
present  time  in  regard  to  artillery ;  and  it  leaves  little 
serious  doubt  in  the  minds  of  careful  observers  that 
he  spirit  and  morale  of  the  FrenclT  Army  are  superior 
to  the  spint  and  morale  of  the  attacking  "enemy      Our 
mfoi-ma^ion  respecting  our  own  battles  at  Loos  and 
Aeuve  Chapelle  is  so  very  scanty  that  it  would  be  rash 
to  make  any  definite  confident  statement.     But  if  the 
m  ormation  that  is  forthcoming  can  l>e  trusted,   our 
aa-tillery  m  both  was,  to  say  the  least,  equal  to  that  of 
the  enemy,  and  our  ill-success  was  due  solely  to  the 
^lUure  to  bring  up  proper  reserves.     Apparently,  then 
Germany  has  been  losing  in  the  course  of  the  past  six 
or  eight  months  the  admitted  superiority  she  possessed 
at  first  m  regard  to  artillery.     But  she  still  has  un- 
questionably a  great  advantage  in  the  better  skill  and 
knowledge  of  both  capitalists  and  technical  workers 
in  all  the  great  industries  outside  of  ammunition  in 
which  science  is  applied  to  production.     Germany   for 
,^,?/?-  f'/'  '^onf'^ssedly  able  to  provide  herself  with 
TfW       f,?,'"",\^."^""'"''°""^''^i^h  were  not  thought 
of  before  the  \Var,  and  which  are  not  employed  in  fhe 
Entente   countries  even   to-day.      But    the    German 
chemis  s,  being  put  upon  their  mettle,  have  discovered 

Sp  W°".,  ^T^.P"^^"'-  ^or  example,  unknown 
befoie.  We  have  dwelt  at  length  upon  this  aspect  of 
he  case  because  at  the  present  juncture  it  is  of  the 
highest  importance  that  the  public  should  not  be  led 
astray  by  ignorant  presumption,  or  by  self-interest 
masquerading  as  patriotism.  The  success  o  ft  e 
Germans,  such  as  it  is,  is  due  to  their  superior 
scientific  attainments;  while  our  growing  strength  is 

methods  to  military  needs.     France,  for  example    is 
exhibiting  at  Verdun  not  merely  heroism  of  the  fir 
order,   but  a  capacity   for  using  the  advantages  tha 

hlskni'  kVS'"'  ^"P°^^'  ^^''^  *''«  judgm^ent  and 
the  skill  which  always  characterise  Frenchmen  when 
they  are  put  upon  their  mettle. 

r.J^  VTf^!^'  "^'^f  «'»»■>•,  however,  to  remind  the 
reader  that  the  wonderful  progress  made  by  Germa  y 
economically  m  the  past  three-quarters  of  a  centu,™ 
also  due  wholly  to  the  better  education  of  her  peo  le 

highly  gratifying  to  find  that  tliose  whose  position 
justifies  them  speaking  in  the  name  of  science  are  now 
demanding  a  reform  of  our  educational  system  in  a 
rnore  confident  tone  and  with  greater  unanimity  than 
they  have  ever  displayed  in  the  past.  Eeally  compe- 
tent judges  have  always  recognised  the  shortcomings 
01  our  educational  system;  but.  unfortunately  they 
were  not  properly  backed  up  by  scientific  men 
Scientific  men  now,  however,  are  coming  forward  •  an.-l 
we  sincerely  trust  that  the  great  interest'aroused  b;  the 
War  will  induce  the  public  to  listen  to  what  they  have 
to  say,  and  will  tlius  be  convinced  that  the  future  of  the 
country  depends  upon  an  improvement  in  our  educa- 
tional system.  Of  course,  it  is  not  in  its  infiuence  upon 
war  alone  tliat  the  value  of  improved  scientific  educa- 
tion depends.  Its  great  value  is  that  it  prepares  a 
people  for  the  solution  of  every  serious  problem  that 


[Apra  8,  1916. 


confronts  tiiem,  whether  in  peace  or  in  war.     Praasia, 
it  will  be  i-ecollected,  has  risen  from  the  condition  of  a 
small  province  of  the  old  Holy  Roman  Empii-e,  firstly, 
to  be  one  of  the  Great  Powers",  and,  secondly,  to  absorb 
Gennany  and   create  a  new  and  completely  German 
Empire,  because  she  applied  herself,  in  a  manner  quite 
different  from  otlier  European  nations,  to  the  training 
of  her  people  in  the  application  of  science  to  industrj-. 
Prussia    annexed  Germany  because    she    was    better 
educated,    and,  especially,   was  better  educated  in  all 
scientific  applications.     Therefore,  not  only  is  it  neces- 
sary for  us  to  refonn  our  educational  system  in  order  to 
finish    the     War     as     quickly     and     as     completely 
as     possible,     but     it     is     still     more     indispensable 
if   we  are  to  regain  the   position   we  once   occupied 
as    by    far    the    gr-eatest    and    most      successful    of 
manufacturing,   commercial,    and   navigating  peoples. 
A    single    reference     to     a    matter    which     at     the 
present    time    is    under   investigation    at    both    sides 
of  the  Atlantic  may  not  be  out  of  place.       It  has  been 
stated,   for  example,  that  the  corrosion  of  condenser 
tubes  of   United  States  warships  involves  an  armual 
direct  and  indirect  damage  of  about  two  miUion  dollars 
(£400,000).     If  that  is  so  iii  regard  to  the  American 
Navy,  what  must  be  the  cost  to  our  own  Navy,  wliich 
is  so  much  superior?     And  if  we  add  to  the  military 
navy  the   commercial     navy     of    the    whole    British 
Empire,  the   reader  will  be   able  to  fonn   some  hazy 
notion  of  the  immense  cost  that  is  incurred  by  the 
consumers  of  the  British  Empire  because  of  the  corro- 
sion by  sea  water  of  the  engine  arrangements  of  all  our 
steamships.     This  is  but  a  single  illustration,   and  if 
space  permitted   miglit  be  reinforced  to  any  length. 
But  when  it  is  strengthened  by  the  unparalleled  pro- 
gi'ess  made  by  Germany  during  the  past  three-quarters 
of  a  centuiy,   owing  mainly  to  her  better  system   of 
education,  it  ought  to  be  enough.     Confei-ences  with 
our  .\llies  are  most  excellent  things,  and  we  hope  will 
result  in  benefit  to  all  who  participate  in  them.     But, 
good  as  they  ai'e,  they  are  only  offshoots  of  what  ought 
to  be  done.     The  fii'st,  and  infinitely  the  most  impor- 
tant, task  that  lies  before  us  is  a  complete  root  and 
branch  refonn  of  our  entire  educational  system. 


THE    SERBIAN   RECONSTRUCTION. 

In  a  recent  speech  Mr.  Asquith  expressly  and  dis- 
tinctly pledged  himself  to  the  liberation  of  Serbia, 
coupling  the  Serbian  cause  with  that  of  Belgium. 
Naturally,  he  entered  into  no  details.  And,  natur- 
ally also,  other  public  men  throughout  this  country 
have  been  very  careful  in  what  they  have  said  upon  the 
subject.  But  the  visit  of  the  Serbian  Crown  Prince 
and  the  Serbian  Prime  Minister  to  London  may  be 
taken  to  mean  that  they  are  putting  themselves  into 
communication  with  the  British  Government,  so  that 
their  case  may  be  correctly  and  thoroughly  understood 
by  our  Government  and  people,  and,  through  them,  by 
the  whole  of  the  Entente  Powers.  It  is  a  matter  of 
very  great  importance,  for  if  it  is  not  satisfactorily 
settled  there  can  be  no  well-grounded  hope  that  the 
peace  of  Europe  will  be  very  long  maintained.  When 
this  great  War  is  ended  there  must,  of  course,  follow  a 
period  of  profound  peace,  if  it  were  only  because 
Europe  will  be  practically  exhausted.  But  in  modern 
times  nations  rapidly  recover  from  the  exhaustion  of 
war,  and  a  discontented  Balkans  will  mean  a  cause 
of  war  always  with  us,  sooner  or  later  ending 
in  actual  hostilities.  The  Prime  Minister  of  Serbia 
has  very  naturally  consented  to  be  interviewed ;  and 
vei;,  wisely,  moreover,  has  made  known  his  wishes 
and  his  hopes.  It  may  be  taken  for  granted  that  he 
has  expressed  both  in  the  very  widest  sense.  Indeed, 
he  would  be  a  poor  repi'esentative  of  his  country  if 
he  did  not  indicate  the  fullest  aspirations  it  entertains. 
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According  to  M.  Pashitch,  Iho  represeiitulives  of 
Serbia  hope  tluit  the  reconstriictetl  Serbia  will  include 
not  only  the  Serbs  of  Serbia  proper,  but  also  the 
Serbs,  Cronlians  and  Slovenes  of  Austria-llungury. 
There  used  to  be  an  aspiration  on  the  part  of  the 
Croats  for  tho  reconstruction  of  Croatia  as  distinct 
from  Serbia.  And  no  doubt  many  Croats  still 
harbour  that  dream.  But  as  events  arc  working  them- 
selves out  at  present  the  prospects  of  a  distinct  Croatia 
do  not  look  very  promising ;  whereas  an  exceedingly 
strong  case  can  he  made  out  for  a  great  Serbia.  Croats 
and  Serbs  are  so  nearly  akin  that  they  ought  to  be 
able  to  live  together.  But  it  is  not  to  be  forgotten 
that  the  Dutch  and  the  Belgians  are  also  near  akin, 
and  yet  that  they  found  it  impossible  to  live  together. 
Therefore,  it  will  be  incumbent  upon  the  Entente 
Governments  to  make  very  sure  that  matters  will  not 
be  made  worse  i'"  Serbs  and  Croats  are  all  linked 
together.  Beyond  all  question,  if  the  Croats  are 
willing  to  accept  a  union  with  Serbia  the  erection  of 
a  great  State  mcluding  Serbs,  Croats  and  Slovenes 
would  help  greatly  to  the  maintenance  of  peace,  and, 
therefore  to  the  prosperity  of  the  world  at  large. 

So  great  a  war  as  the  present  ought  not  to  be  ended 
until  Europe  is  rid  of  the  well-known  and  long-con- 
tinued causes  of  unrest  which  for  some  generations 
have   been   threatening  bloodshed.     Turkey,    for  ex- 
ample, ought  to  cease  to  exercise  any  political  control 
in   Europe.     Furthermore,  the  Balkan  States  ought 
to  be  so  reorganised  as  to  promise  a  long  continuance 
of    contentment.      It    is    easy    enough    to    see    how 
Roumania  could   be   contented.     The  acquisition  of 
Transylvania  and  the  Bukowina  from  Austria-Hun- 
gary, and  the  cession  of  Bessarabia,  or,  at  all  events, 
of  the  Roumanian  portion  of  Bessarabia,   by  Russia 
would  constitute  a  fairly  powerful  Roumania,  which, 
if  it  adopted  a  sound  system  of  education  and  a  wise 
policy,  would  soon  come  to  be  strong  enough  to  main- 
tain   its    own     independence    happen    what    might. 
Serbia,    again,   ought  clearly   to   have   not   only   the 
kingdom  as  it  existed  before  the  War,  but  the  purely 
Serb  districts  of  Austria-Hungary,  such,  for  example, 
as  Bosnia,  Herzegovina,  Dalmatia,  and  so  on.     If  the 
Croats  were  willing  to  throw  in  their  lot  the  advantage 
would  be  immense.    But  if  the  Croats  have  to  be  com- 
pelled to  enter   the  union  the  gain  to  the  world  at 
large  would  be  infinitesimal,  while  even  to  Serbia  itself 
it  would  not  be  very  clear.    Still,  a  very  great  deal  can 
and  ought  to  be  done  to  make  Serbia  a  powerful  State. 
So  far,  then,  as  Serbia  and  Eoumania  are  concerned 
the  difficulty  is  not  great.     Croatia  has  done  nothing, 
and  is  not.  as  things  stand  at  present,  likely  to  do  much 
to  earn   special  rewai-d    from   the   Entente   Powers. 
Therefore,   unless  the  Croats   offer  active  resistance, 
the  probability  is  iliat  the  Cioats  will  be  thrown  in, 
arul,  likewise,   the  Slovenes.     The  two  countries  re- 
specting whose  ultimate   fate  it   is  most  difficult  to 
speak  at  present  ave  Greece  and  Bulgaria.     There  is 
the  best  possible  desire  on  the  part  of  the  Entente 
Powers  to   give  such   additions  to   Greece  as  would 
enable  her  to  live  her  own  life  in  the  future.     But  the 
King     has     deliberately     prevented     the     realisation 
of   either   the    aspirations   of    the   Greeks   or   of    the 
friendly    sympathies    of    the    Entente    Powers;    and 
whether  he  will  continue  to  play  the  marplot  in  the 
future  remains  to  be  seen.     Respecting  Bulgaria,  all 
that  can  be  said  is  that  her  Government  has  done  its 
hest  to  ruin  the  future  of  the  little  kingdom.    If  all  the 
information   that  leaks    out   is  true,    the  Bulgarians 
already  have  good  cause  to  regret  their  folly  in  per- 
mitting their  King  to  lead  them  astray.    But  when  the 
reorganisation   of    the   map    of    Europe    is    taken    in 
hand,  the  Entente  Powers  will  have  to  consider  what 
course  is  most  likely  to  preserve  the  peace  of  Europe 
for  a  generation  at  least.     .And  then  the  question  will 
arise.  .\re  the  Bulganans  in  such  a  state  of  mind  as 
would  justify  giving  them  a  position  that  might  enable 
them  to  break  the  peace  ? 


FEDERAL  RESERVE  LAW  AMENDMENT. 

TiiK    Federal    Reserve  Board,  which,   it  will  be  re- 
collected, is  the  governing    authority  in  the  Federal 
Reserve     system,     has     introduced    into    the    United 
States  Senate  a  Bill  for  amending  the  Federal  Reserve 
Law,  which,  as  our  readers  will  recollect,  has  been  in 
active  operation  for  little  more  than  a  year.       The 
main  objects  of  the  amendment  appear  to  be,  firstly, 
to  remove  difficulties  which  experience  has  shown  to 
exist  in  carrj'ing  out  the  intentions  of  Congress ;  and, 
secondly,  to  encourage  in  every  possible  legitimate  way 
the  entry  of  United  States  banks    into    international 
trade.       The  first  object  need  not  detain  us.       It  is 
clearly  the  duly  of  the  Reserve  Board  to  bring  to  the 
notice  of  Congress  any  defects  in  the  existing  law,  so 
as  to  make  it  possible  for  amendment  without  undue 
delay.       Furthermore,  it  would  be  wearisome  to  in- 
dicate  all   the   proposed  changes,    since  our   readers 
generally    cannot   be    supposed    to    be   so    intimately 
acquainted  with  the  methods  of  banking  business  in 
the  United  States  that  they  could  readily  understand 
why  the  changes  are  suggested.     It  is  of  more  import- 
ance to  turn  to  those  proposals  which  are  meant  to 
enable  the  new  system  to  finance  the  external  trade 
of  the  United  States  more  safely  and  more  adequately 
than  hitherto.    It  need  hardly  be  pointed  out  that  it  is 
the  duty  of  every  Government  to  enable  those  subject 
to  its  jurisdiction  to  carry  on  in  the  safest,  most  ex- 
peditious, and  most  profitable  manner  all  legal  opera- 
tions in  which  they  engage;  and  that,  therefore,  it  is 
true  policy  on  the  part  of  the  Reserve  Board  to  call 
the  attention    of    the    .\dniinistration  and  the  Legis- 
lature as  quickly  as  possible  to  any  defects  in  the  exist- 
ing   law   which    experience    may  bring  to  its  notice. 
That  there  are  such  defects  in  the  new  law  is  a  matter 
of  course.     It  is  incredible  that  any  Legislative  body 
can   change  the  whole  banking  system  of  a  country 
without  making  mistakes ;  and,  therefore,  it  may  be 
taken    for    granted  that  the  new  law  does  in  many 
respects  require  alteration.        For  the  most  part  the 
changes    suggested    seem  to  be  intended  to  facilitate 
operations  in  the  foreign  trade.       For  example,  one 
suggestion  is  that  the  existing  law  shall  be  so  amended 
"  That  any  national    bank    possessing  a  capital  and 
surplus   of   $1,000,000   or  more  may   purchase   and 
hold  stock  in  foreisr.  or  domestic  corporations,  other 
than  national  banks,    which  are   authorised  by   their 
charter  to  do  a  banking  business  in  foreign  countries : 
Provided,   howevc.   That  the   aggregate    amount    of 
stock    so    held    by  any  one  national  bank  shall  not 
exceed  ten  per  centum  of  the  capital  and  surplus  of 
such  Bank. " 

-\nother  suggested  amendment  is  to  the  effect  that 
every  National  Bank  located  in  a  city  or  town  of 
100,000  inhabitants,  and  possessing  a  capital  and  sur- 
plus of  $1,000,000.  may  establish  branches  within  the 
corporate  limits  of  the  cit\'  or  town  or  village  in  which 
it  is  located.  It  may  also  establish  branches  in  the 
county  in  which  the  bank  itself  is  situated,  provided 
no  such  branch  of  the  parent  bank  already  is  esta- 
blished there.  Furthermore,  it  is  proposed  that  bank- 
ing corporations,  for  carrying  on  banking  in  foreign 
countries  or  in  dependencies  of  the  United  States,  or 
for  acting  as  fiscal  agents  of  the  L^nited  States,  may 
be  formed  by  any  number  of  persons,  firms,  com- 
panies, or  corporations,  not  less  than  five  in  number, 
on  such  conditions  as  may  be  prescribed  by  the 
Federal  Reserve  Board.  Lastly,  it  is  proposed  that 
any  National  Bank  not  situated  in  a  Central  Reserve 
City  may  make  loans,  secured  by  improved  and  un- 
encumbered farmland  situated  within  its  Federal 
Reserve  district,  or  within  a  radius  of  100  miles  of  the 
place  in  which  such  bank  is  located,  irrespective  of 
district  lines.  .\nd  also  may  make  loans,  secured  by 
improved  and  unencumbered  real  estate  located  within 
100  miles  of  the  place  in  which  such  bank  is  located, 
irrespective  of  district  lines.       The  original  law  had 
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authorised  loans  on  improved  unencumbered  fann- 
land.  The  new  proposal  suggests  that  tliis  authority 
shall  be  extended  to  any  place  within  100  miles  of 
that  in  which  the  bank  is  located,  irrespective  of  dis- 
trict lines.  The  suggestion  that  it  may,  in  addition, 
make  loans  secured  bv  improved  and  unencumbered 
real  estate,  even  outside  the  district  in  which  the  bank 
is  located,  provided  it  is  within  100  miles,  is  entirely 
new.  Consequently,  National  Banks  are  authorised 
not  only  to  lend  upon  improved  and  unencumbered 
farmlands,  but  to  lend  likewise  upon  everj-  kind  of 
inaproved  and  unencumbered  real  estate.  In  a  countrj- 
such  as  the  United  States,  a  large  part  of  which  is 
very  imperfectly  opened  up,  authorisation  of  this  kind 
is  no  doubt  necessary.  Indeed,  in  certain  districts, 
probably  banks  could  hardly  succeed  without  permis- 
sion to  do  the  kind  of  business  here  indicated.  In 
Europe,  the  lending  upon  land,  or  any  kind  of  real 
estate,  by  banks  which  do  a  large  commercial  business, 
and  have  any  considei-able  amount  of  deposits,  is 
considered  dangerous. 


OUR   FOREIGN    TRADE   IN  MARCH. 

It  is  now  evident  that  for  one  reason  or  another  im- 
]iorts  in  February  were  held  up,  and  that  the  absence 
of  growth,  if  the  same  number  of  days  were  taken  into 
account,  is  accidental.  This  doubtless  accounts  in 
part  for  the  enormous  value  of  the  nation's  imports 
in  March,  when  the  goods  received  from  abroad  were 
worth  no  less  than  £86,093,000,  in  comparison  with 
£67,348,000  in  February,  rather  under  £75,000,000 
in  January,  £76.462,000  in  March  of  last  year,  and 
£66,947,000  in  March  1914.  Never  in  the  history  of 
the  country  has  the  value  of  our  imports  been  greater 
than  in  the  past  month.  This  expansion  jn  large 
measure  arises  from  the  very  high  prices  now  current 
for  all  commodities,  and  from  the  desire  to  import 
dutiable  goods  in  anticipation  of  the  Budget.  The 
I'ise  in  prices  is  reflected  by  the  advance  in  our  index- 
number  from  103.7  in  March  last  year  to  130.4  in 
March  of  this  year,  an  increase  of  nearly  27  points,  or 
just  on  26%.  In  comparison  with  March  1914,  when 
the  index-number  was  only  82.8,  the  advance  is  no 
less  than  57.5%,  and  fuUy  accounts  for  the  increase 
of  £19,000,000,  or  28%,  "that  occurred  in  the  value 
of  our  imports  last  month  in  comparison  with  March 
of  two  years  ago.  In  contrast  with  March  of  last  year, 
the  expansion  in  our  imports  is  14%,  which  is  fully 
accounted  for  by  the  rise  of  nearly  26%  in  prices. 
Against  the  increase  in  imports,  our  re-exports  were 
also  greater,  hence  our  net  imports  for  consumption 
amounted  in  value  to  no  less  than  £77.282.000,  in 
comparison  with  £67,395,000  last  year,  nn  increase 
of  £9.887.000,  or  14.7%. 

British  exports  in  comparison  with  last  year  have 
also  shown  veiy  gi-eat  improvement,  reaching 
£37,598,000  in  March,  or  nearly  £1,000,000  more  than 
in  January,  the  previous  record  figure  since  war 
be.gan.  In  Maivh  of  last  year  the  value  of  our  exports 
was  only  £30,]76,0(X).  Hence  there  is  an  expansion 
of  £7,422,000.  or  24.6% .  The  excess  of  imports  over 
exports  for  the  month  amounts  to  .#39,684,000  in 
comparison  with  £37,219,000  in  March  of  last  year, 
an  increase  of  £2,465,000,  or  6.6%.  In  view  of  the 
disturbance  to  our  foreign  trade  that  evidently  tcxik 
place  in  February  and  has  been  rectified  in  March,  the 
sounder  course  is  to  take  the  results  for  the  first 
quarter  of  the  year  in  preference  to  those  for  the  past 
month.  This  shows  that  in  this  period  our  imports 
have  expanded  £20,455,000,  or  nearly  10%,.  that  our 
re-exports  have  increased  £4,399,000,  or  20%,  that 
our  net  imports  have  increased  £16,056,000.  or  S.6%, 
and  that  our  exports  have  risen  no  less  than 
£26,096,000,  or  30.8%,.  Consequently  the  balance  of 
imports  over  exports  shows  the  substantial  reduction 
of  £10,034.000,  the  balance  for  the  three  months 
amounting  to  £91,432,000,  against  £101.466.000  last 
year.     On  the  basis  of  the  past  quarter's  foreign  trade 


I  the  excess  of  imports  over  exports  is  at  the  rate  of 
£364,000,000  per  annum.  To  this,  however,  must 
be  added  imports  of  Government  stores  and  remittances 
for  account  of  our  troops,  bringing  the  total  up  to 
something  like  £600,000.000.  On  the  other  side  of 
the  account  we  have  to  place  the  income  we  are  now 
receiving  from  freights,  interest.  Sec,  at  the  rate  of 
over  £500,000,000  a  year.  Thus,  apart  from  ad- 
vances to  our  Allies  and  Colonies,  our  imports  both 
'I'isible  and  invisible  exceed  our  exports  both  visible 
and  invisible  to  the  extent  of  rather  less  than 
£100,000,000  per  annum. 

Beyond  this  balance,  however,  the  country  is  under 
obligation  to  make  loans  to  our  Alhes  and  Colonies  for 
a  very  large  amount.  In  the  past  year  these  advances 
have  not  been  as  great  as  the  Chancellor  of  the 
Exchequer  anticipated.  In  his  estimate  he  placed  the 
amount  of  these  advances  at  £423,000,000,  but,  in- 
cluding the  money  raised  in  the  London  open  market, 
the  amount  in  the  past  twelve  months  has  been 
£377,000,000.  In  the  current  financial  year  the 
amount  of  advances  is  expected  to  reach  £450,000,000, 
or  at  the  rate  of  £37,500,000  per  month.  Hence  on 
balance  the  nation  has  to  find  money  on  foreign  account 
to  the  extent  of  something  like  £550.000.000  per 
annum,  a  figure  which  renders  essential  the  continu- 
ance of  a  policy  of  economy  and  of  reduction  in  im- 
ports, unless,  of  course,  exports  can  be  largely  in- 
creased. Mr.  McKenna's  statement  that  the  Govern- 
ment had  already  paid  for  a  very'  large  amount  of 
American  securities  in  excess  of  what  it  had  sold  in  the_ 
United  States  and  in  excess  of  what  it  needs  at  the 
moment  to  pay  for  purchases  of  American  goods  was 
most  reassuring,  and  it  is  evident  that  the  British 
people  are  very  willing  to  provide  any  securities  that 
may  be  needed  for  the  purpose  of  meeting  the  adverse 
trade  balance  to  whatever  country  the  debt  may  be  due. 
A  comjiarison  of  our  foreign  trade  for  the  past  quarter 
is  as  follows  :  — 

, 3  months  to  March  31 s 

1916  1916  r-Inc.  or  Deo.-. 

Imports 228,294,000        207,8'9,000        +20,456,000        +9^ 

Re-Export«   26.171,000         21,772,000        +  4,399.000       +20-2 


Net  Imports 2C2,123,000 

Exports „ 110,691,0C0 


18R,067,0C0 
84,601.000 


+  16.C56,000 
+26,090.000 


Eicessof  Imports  ...    91,432,000       101,466,000       —10,034.000 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

!  (In  continuation  of  Sauerbeck's  Figures.) 

The  following  are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100:— 


Annual  Numbers. 

Monthly  Num 

bers. 

Period 

Average 

Uontta 

ladei  No 

1818-27 

Ill 

June  1914     ... 

..     81.8 

1825     ... 

117 

July  1914       ... 

..     82.4 

1873     ... 

Ill 

August  1914... 

..     87.9 

1878-87 

79 

December  1914 

_    91.6 

1890-99 

66 

March  1915  ... 

..  103.7 

1906-15 

82 

April  1915     ... 

..  105.9 

1880     ... 

88 

May  1915       ... 

..  107.2 

1896    ... 

61 

June  and  July  1915 

..  106.4 

1906     ... 

77 

August  1915... 

..  107.0 

1907    ... 

80 

September  1915 

..  107.8 

1908    ... 

73 

October  1915 

..  110.0 

1909    ... 

74 

November  1915 

..  113.1 

1910    ... 

78 

December  1915 

..  118-4 

1911    ... 

80 

January  1916 

..  123-6 

1912,  13 

in<i  14       ...      86 

February  1916 

..  127.0* 

1915    ... 

108 

March  1916 

..  180-4 

' 

•  Eei 

rtaed. 

\  There  was  a  furtlier  advance  of  3.4  points  in  our 
(ndex  number  for  March,  bringing  it  up  to  130.4.  In 
'June  1914,  prior  to  the  War,  it  was  81.2,  and  there- 
lore  the  total  advance  has  been  49.2  points,  or  60.6%. 
portunately,  a  large  proportion  of  this  advance  in  prices 
prises  from  the  increase  in  freights,  and  therefore  does 
not  go  out  of  the  country.  Nevertheless,  the  rise  in 
world    prices   has  been  substantial.       A  satisfactory 
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ffjiiuiv  i-i  liii-  |>,i?i.  month  hiis  been  a  fall  of  3.7%. 
in  the  prices  of  vegetable  Fo<xl,  more  esiiecially  in 
cereals,  potatoes  and  rice  having  advanced.  On  tlie 
other  hand,  meat  footl  and  siij;;ii-,  coffee  and  tea  are 
both  about  7%  dearer,  while  the  advance  in  minerals 
was  nearly  6%.  There  was  also  a  small. advance  in 
textiles  and  in  sundry  materials. 

Comparison  of  the  prices  of  the  various   classes 
last  month  with  previous  periods  is  made  below:  — 


AntmnI 

Total 

VOR. 

Fool 

SiifEKr, 

46  Com. 

F..M 

(M.'A!  .t 

CfTcf 

Mlno- 

Tex. 

Sun-      iiHxIi- 

(C 

•ni.A<*.) 

Buttor) 

i  Tim 

raU 

tilen 

ilrii-d        t  «■». 

Aver.  1818-27  > 

.   109 

90 

151 

128 

105 

106      111 

Tear  1873 

.  106 

109 

108 

141 

103 

106      111 

„    1913 

.     69 

99 

54 

111 

84 

83        85 

„    1914 

.     75 

100 

58 

99 

81 

87        85 

,.    1915 

.    1C8 

126 

70 

126 

92 

109      108 

Aver.  189f>-99  .. 

.      61 

80 

63 

71 

56 

66        66 

„      1906-15  .. 

.      74 

96 

55 

101 

77 

82        82 

Jane  1914 

.  66  5 

97.5 

618 

M-7 

80  6 

83  5    81.2 

Di'c.      .. 

.  93.2 

1043 

63.0 

99  8 

77  8 

97.7     91.6 

Mar.   1915 

.105.6 

123.7 

69.7 

115.7 

87.3 

lOt^.3   103.7 

Mav      „ 

.1101 

134  5 

72.0 

119.6 

86.5 

107.5  107.2 

Juoe     „ 

.103.0 

127.5 

73.4 

126,6 

90.6 

106.2  106.4 

Aug.     „ 

.105.6 

131.8 

71.4 

119,6 

92,6 

107.7  107.0 

Sept,     „ 

.101.1 

129.3 

71.5 

121.6 

93.'< 

110.2  107.8 

Oct.      „ 

.110.3 

1234 

67.7 

123.9  100.2 

114.7  110.0 

Nov.      ,, 

.113.3 

120.4 

68.5 

130.9  104.7 

119.2  113.1 

Dec.      ,. 

.117.6 

128.1 

69  8 

136.0 

111.7 

123.9  118.4 

Jan.   1916 

.125.7 

127.8 

72.8 

143.1 

119  2 

128  8  123.6 

Feb.     „ 

.127.2 

137.6" 

79.0 

149.2 

116.9  131.1  127.0* 

Mar.     „ 

..122.5 

147.8 

84.8 

157.9 

U8.1 

133.5  1304 

+  or-  %  Mar.. 

.-  3.7 

+   7.0 

+  7.3 

+  5.8 

+    1.0 

+   1  8  +  2.7 

„  %  last  21  mo 

<.  +  84.2 

+  50.9 

+  e3.7 

+  63.3 

+  46.5 

+  61.8  +  60.6 

•  Revised. 

In  the  aggregate  the  prices  of  foodstufis  rose  2.4% 
in  the  past  mouth  .and  materials  2.8%.  These  ad- 
vances make  the  total  rise  in  foodstoffs  since  war 
began  6-5.4%,  and  in  materials  57.9%. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 


Pood- 

Mate- 

Food- 

Mate 

atutts 

rials 

stuffs 

rials 

Aver.  1818-27 

...  Ill 

112 

June  1915 

105.8 

106.9 

Year  1873 

...   107 

114 

Aucr.   „ 

108.1 

106.3 

Aver.  1890-99 

...    68 

64 

Sept.    „ 

105.2 

109,6 

„     1906-lj 

...     78 

86 

Oct 

106.2 

112.7 

Year  1913 

...    77 

91 

N'ov.    „ 

106.5 

117.9 

„    1914 

...     83 

88 

Dec     „ 

111.4 

123.4 

„    1915 

..  107 

108' 

Jan,   1916 

115.3 

129.7 

July  1896 

..     60.0 

58.6 

Feb.     „ 

120.8* 

131.6 

May  1907 

..     73.5 

88.9 

•Mnr. 

1237 

1353 

Feb,  1909 

..     70.8 

72.6 

June  1914 

..     748 

85  7 

Rise  %inMar. .. 

+  2.4 

+  2.8 

Dec.     „ 

..     90.9 

92.1 

.,    %last2lmos 

+  65.4+  57.9 

Mav  1915 

..  111.1 

104.3  • 

•  Beviseii  I 

Icure. 

Throughout  Mai  ;h  the  Silver  market  has  been 
very  strong,  and  the  price  rose  to  28+f ,  in  consequence 
of  some  large  purchases  of  silver  by  the  Indian  Govern- 
ment in  China,  and  a  decline  in  the  stock  of  silver  in 
the  Indian  currency  reserve  at  one  time  to  2,215  lacs. 
The  amount  held  last  August  was  4,015  lacs  of 
rupees. 

The  price  and  index-number  of  silver  for  last 
month  compare  as  foUows  (60.84d.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver =100):  — 

Bndof 
rf.  No. 

Ave-age  1873  ... 
Average  1890-99 
Average  1906-15 
Average  1893  ... 
Average  1909  ... 
Average  1914  ... 
Average  1915 


Price      Index- 
d.  No. 

59}  =  97.4 
34  =  55.8 
26^5=  43.2 
351  =  58.6 
23}i=  38.9 
25A=  41.6 
23j.J=  38  9 
Lowest,  Nov.  1902  21  j|  =  35.6 


Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
Dec.  1915 
J.in,  1916 
Feb.  1916 
Mar,  1916 


Price      Index- 
d.  No, 

32i5g=  53.1 
26  =  42.7 
22  ,'j  =  36.5 
22^i=  37.3 
26i  =  43.1 
27^  =  44.6 
26J| =  44.3 
28i§=  47.6 


The  map  of  Central  and  South  Africa  published 
by  South  Africa  is  this  year  of  unusual  interest,  and 
the  up-to-date  position  of  the  railways  given  in  the 
map  is  ver\-  important.  It  is  issued  at  the  Publishing 
Office  in  83  Bishopsgate,  E.G. 


"Silver  Bullets"   will     win    the  War. 

Why  sond  money  to  Fortil^n  Counlrtoa,  when  you 
can  get  equally  good  value  In  your  own  ColonieaP 
Buy  Rhodealen  Tobacco  and  CIgnrottoe  and 
circulate  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 

/^irappTTF*;  J  ^i'lodoftliin    Turhlnh  ...        6<'8   per  lOO 

^'^'*"'"   '"iRhodoslan   Virginia  ...        6,-    per  100 

TOBACCO     M&tabole    Mixture,    10/4  per  lb. 
Full,  Medium,  Mild. 


JOHN  WOOD  &  sbri  c^  {,:„\^j«r").Ltci. 

23  &  25  Quoon  Victoria  Street,  London,  E.G. 


Some  remarks  of  Lord  Shaughnessy  on  the  enlistment 
question  in  Canada  are  deserving  of  the  attention  of 
our  readers.  Indeed,  it  would  have  been  of  great 
value  to  us  if  we  had  had  here  at  home  the  help 
in  the  solution  of  the  problem  of  a  public  man  of  the 
ability  and  sound  common-sense  of  Lord  Sliaughnessy. 
Before,  however,  coming  to  his  views  respecting  what 
ought  to  be  done  in  Canada,  we  may  quote  the  follow- 
ing passage  from  Lord  Shaughnessy 's  statement, 
which,  we  may  note  in  passing,  is  published  at  the 
office  of  the  General  Manager  of  the  Quebec,  Montreal 
and  Southern  Railway  Company:  "To-day,"  said 
Lord  Shaughnessy,  "  we  have  enlisted  275,000  men." 
He  is  speaking,  it  will  be  recollected,  of  Canada  alone, 
and  he  surely  is  justified  in  saying  that  for  a  new 
country  of  the  immense  extent  of  the  Dominion  it 
testifies  to  the  great  patriotism  of  the  Canadian  people 
to  have  done  so  much  with  so  small  a  population. 
If  we  exclude  .Alaska,  Canada  is  larger  than  the  whole 
of  the  remainder  of  the  great  American  Eepublic,  not 
including,  of  course,  the  oversea  Dominions.  There- 
fore, the  population  is  minute  for  so  vast  a  territory. 
Consequently,  Canada  has  done  exceedingly  liberally 
in  raising  such  a  force. 

Lord  Shaughnessy  went  on  to  say  that,  of  the 
275,000  men  enlisted  at  the  time  he  was  speaking, 
70,000  had  already  gone  to  the  Front;  about  60,000 
more  were  in  camp  in  England,  making  together 
130,000  men;  and  over  130,000  more  were  under  arms 
in  Canada.  Pursuing  his  subject,  he  asked,  with 
more  than  130,000  men  under  arms  in  Canada  itself, 
and  with  no  probability  of  being  able  to  send  them 
forward  for  a  long  time  to  come,  was  it  wise  to  go 
on  increasing  the  financial  responsibilities  of  the 
Dominion — increasing  its  debt,  and  thereby  reducing 
its  ability  to  be  of  financial  service  to  the  Empire? 
Would  it  not,  in  short,  be  wiser  and  better  to  move 
more  slowly? 

The  question  is  of  great  importance  both  to  Canada 
itself  and  to  the  Empire  at  large.  Granting  that  the 
successful  termination  of  the  War  within  the  shortest 
possible  time  is  the  first  consideration  for  the  self- 
governing  portions  of  the  Empire  beyond  sea.  as  well 


THE 
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as  for  ourselves  liLie  at  home  in  the  United  Kingdom, 
yet  we  must  never  forget  that  there  will  be  a  future. 


There  is  a  future,  and  Lord  Shaughnessy  is  quite 
correct  in  saying  that  the  wise  man,  if  his  voice  is 
listened  to  in  Canada,  will  consider  the  future  as  well 
as  the  present.  If  it  is  absolutely  necessary — if,  in 
short,  we  cannot  find  a  general  with  even  moderate 
abilities,  and  if  our  Government  is  so  insensate  as  to 
set  our  armies  and  our  navies  to  do  impossibilities — 
then  we  shall,  of  course,  have  to  put  our  backs  to  the 
wall  and  to  fight  to  the  end.  But  as  things  are  at 
present,  with  even  very  moderate  ability  on  the  part  of 
our  Government,  and  no  more  than  average  qualifica- 
tions on  the  part  of  our  generals  in  the  field,  there  is 
no  reasonable  likelihood  that  we  shall  fail.  Conse- 
quently, our  most  serious  and  pressing  business  is 
to  look  forward  to  I  he  future;  to  provide  the  numbers 
of  men  that  are  actually  needed  at  the  several  fronts, 
but  no  more ,  to  take  care  thit  those  numbers  are 
furnished  with  everything  necessary  to  enable  them 
to  win,  and  for  that  purpose  to  spare  no  labour,  nor 
thought,  nor  expense;  and,  for  the  rest,  to  begin  in 
time  to  prepare  for  what  will  be  necessary  when  peace 
returns,  when  the  losses  of  the  present  time  will  have 
to  be  repaired,  when  the  future  of  the  Empire  will 
have  to  he  guaranteed,  and  when  renewed  prosperity 
will  have  to  be  made  certain. 


A  telegram  from  Melbourne,  dated  Saturday  last, 
and  received  by  the  Austrahan  Mercantile,  Land  and 
Finance  Company,  Limited,  stated  that  patchy  heavy 
storms  had  fillen  in  Queensland,  ranging  from 
2  inches  near  Tambo  to  5  inches  near  Blackall.  This 
telegram  was  follo'.ved  by  another  on  the  3rd  inst., 
which  stated  that  further  patchy  rains  had  fallen  in 
Queensland,  while  useful  rains  had  been  experi- 
enced in  parts  of  New  South  Wales.  The  fall  has  been 
heavy  in  the  Young  and  light  in  the  Brewarrina  dis- 
tricts ;  but  north  of  the  Barwon  the  position  has  not 
been  relieved.  The  prospects  of  a  break  in  the  season 
are.  however,  hopeful. 


The  Argentine  Eailway  market  has  been  weak  in 
tone,  and  prices  of  leading  stocks  have  given  way. 
The  fall  is  due  to  realisations  by  nervous  holders, 
who  evidently  view  the  present  decline  in  tratBc  re- 
ceipts with  some  misgiving.  Last  week's  returns  were 
certainly  again  disappointing,  the  following  decreases 
being  recorded  : —  Buenos  Ayres  and  Pacific,  £16,000  ; 
Central  Argentine,  £14,400;  Buenos  Ayres  Great 
Southern,  £4,000.  The  Buenos  Ayres  Western's 
take  of  £62,000  is  the  same  as  a  year  ago,  and  this 
Company's  aggi-egate  gain  to  date  is  now  the  best  of 
the 'bunch,  with  the  exception  of  the  Great  Southern, 
whose  total  earnings  exceed  those  of  last  year 'by  nearly 
iCiOU.OOO. 


The  dearth  of  tonnage  is  the  main  cause  of  the 
falling-off  in  railway  traffics,  the  large  supplies  of 
grain  awaiting  transportation  having  to  be  kept  up- 
country  in  the  absence  of  adequate  shipping  facilities 
at  the  ports.  This  grain  must,  however,  come  forward 
sooner  or  later,  and  its  slower  movement  this  year 
than  last  merely  means  to  the  railway  companies  a  pro- 
longation of  the  carrying  season.  Moreover,  it  should  be 
borne  in  mind  that,  owing  to  the  high  prices  obtained 
for  the  produce  of  .\rgentina  since  the  War  commenced, 
the  purchasing  power  of  the  country  has  been  enor- 
mously increased,  and  this  will  be  reflected  lat«r  on  by 
a  big  expansion  in  imports.  When,  therefore,  com- 
parison comes  to  be  made  with  the  "after-season ' ' 
traffics  of  a  year  ago,  i.e.,  from  June  onwards,  the 
railway  companies  are  likely  to  show  substantial 
improvements  in  their  weekly  takings.  With  the 
exercise  of  a  little  discrimination,  .\rgentine  Railway 
stocks  are  worth  buying  at  present  prices,  seeinfj  that 
next  year  the  companies  are  likely  to  enjoy  a  period 
of  unusual  activity. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


NORFOLK'S  GREAT  PROFITS. 

POSSIBLE  DIVIDEND  INCREASE. 

Never  before  has  the  Norfolk  and  Western  Eailway 
been  called  upon  to  deal  with  so  much  traffic  as  is 
accruing  to  it  at  the  present  time,  and  never  before 
has  so  high  a  rate  of  profit  been  earned  on  the  Conunon 
stock.  At  all  times  the  Norfolk  and  Western  is  a 
road  of  great  strength,  both  from  the  physical  and 
financial  points  of  view.  Indeed,  it  would  be  difficult 
to  find  many  undertakings  which  enjoy  greater 
strength.  It  derives  the  bulk  of  its  traffic  from  the 
bituminous  coalfields  of  the  Virginias  and  Kentucky, 
and  this  commodity,  together  with  the  remainder  of 
its  business,  it  handles  with  a  remarkable  degree  of 
economy.  Out  of  its  net  profits  of  each  year  it  dis- 
tributes only  a  portion  in  dividends,  and  has  large 
surpluses  available  for  capital  purposes,  thus  keeping 
down  its  capital  account  and  continually  adding  to  its 
financial  strength. 

In  view  of  the  unprecedented  activity  of  the  iron 
and  steel  trades  of  the  United  States,  the  demand  for 
bituminous  coal  is  exceptionally  great  just  now,  and 
beyond  this  is  the  fact  that  there  is  a  heavy  demand 
for  coal  for  export  purposes.  It  is  little  wonder,  there- 
fore, that  the  Norfolk  and  Western  is  recording  such 
excellent  results  as  those  announced  for  recent 
months.  For  February  gross  earnings  amounting  to 
$4,588,000  were  the  largest  ever  secured  for  that 
month  of  any  previous  year,  while  the  net  earnings 
of  $2,066,000  have  been  exceeded  but  once  in  the 
Company's  history,  and  that  was  in  October  last.  Tt 
will,  of  course,  be  appreciated  that  the  increases  in 
earnings  now  being  obtained  are  the  greater  because 
m  the  corresponding  months  a  year  ago  the  iron, 
steel,  and  coal  trades  were  at  a  very  low  ebb. 

For  the  eight  months  to  February  the  gain  in  gross 
receipts  has  been  as  much  as  $9,821,000,  or  35.7%; 
but  operating  expenses  have  increased  only 
$2,913,000,  or  15.9%,  so  that  the  expansion  in  net 
earnings  has  reached  the  large  total  of  $6,908,000, 
or  74.7%.  Almost  the  whole  of  this  improvement  in 
net  revenue  has  been  saved  as  profit,  which  increased 
for  the  eight  months  by  about  $6,610,000,  or,  roughly. 
107%.  The  remarkable  expansion  in  earnings  and 
profits  so  far  recorded  in  the  current  year  will  be 
evident  from  the  following  statement:  — 
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Results    of    Norfolk    and     H  <• . •;.'(•  tm    liailway :    Eight 
Months   to  February. 


flmat  t»rplpl»  

Oprruttn^  exi>rnM« 

lUtlo  

N'et  rpo^lptJi  

lnt«iT«t  anil  oUier  ch«rgM 
fart)  And  Iaxm     

K«t  pruflt  


^KIkM  inontlii  to  y«l>.— , 

ItlO  191ft  / Tm\  orDpc.-^ 

»  I  I  % 

S7,S«»,nOO       37,4(18,000       +9,831.000    +    35-7 

31,130,000       )S,-.'l  7.000       +3,»l.'l.0il0    +    ISO 

(500)  (864)  -    (9-8)  — 


10,159,000        9,351,000      +6,908,000    +  74-7 
S,S(!4,000«       3,066,000       +    398,000*  +     9-7 


...     1S,795.0<H)»       r.,18B,000       +0,810,000*  +106-8 
•  Piirtly  istlmatcd. 

The  greater  p.irt  of  the  increase  in  expenses  arises 
from  heavier  maintenance  outhiys,  upon  which  the 
Norfolk  and  Western  has  always  made  liheral  appro- 
priations. One  of  the  main  features  of  the  year  is 
the  continued  economy  of  operation.  The  Norfolk  has 
long  been  noted  for  its  economical  working,  and  for 
the  year  to  June  last  had  raised  its  average  freight-Liain 
load  to  the  liigh  fignre  of  84 U  tons.  In  the  current 
year  the  increase  in  train  load  must  prove  to  be  very 
considerable,  for,  beyond  the  greater  skill  of  the  officers, 
is  the  fact  that  heavier  loads  have  been  rendered  pos- 
sible by  the  electrification  of  a  formerly  somewhat  con- 
gested section  of  its  line,  where  the  traffic  density  is 
greater  than  on  any  other  part,  of  the  road,  the  acquire- 
ment of  more  powerful  locomotives  and  freight  cars  of 
greater  capacity,  and  the  additional  strength  of  the 
roadbed.  The  great  economy  of  operation  in  recent 
montlis  is  clearly  apparent  from  a  comparison  of  the 
coarse  of  the  ratio  of  conducting  transportation  to  gross 
receipts.  For  several  months  past  this  ratio  has  been 
several  points  below  that  for  the  previous  year,  and 
for  the  seven  months  t-o  January — the  latest  particulars 
so  far  to  hand — the  ratio  was  26.1%,  against  31.8%, 
a  decline  of  5.7  points.  During  the  same  period  the 
ratio  of  maintenance  outlays  upon  both  the  road  and 
equipment  was  29.6%,  against  33.3%.  In  view  of 
the  very  low  average  freight  rate — .410c.  per  ton  per 
mile  in  1914-15 — the  expenditures  upon  maintenance. 
it  will  he  realised,  are  most  lilieral.  To  show  the 
course  of  earnings  and  of  expenses  in  recent  months. 
the  character  of  the  results  with  which  comparison  will 
be  made  in  the  coming  months,  and  the  greater  economy 
of  operation  as  reflected  bv  the  conducting  transporta- 
tion ratio,  we  give  tlie  following  statement:  — 

Recent  Course  of  Kamings  and  Expenses  of  Norfolk 

and  Western  Railway. 

(OOO's  omitted.) 


Oppr.  ETppn^ics— 


%  of  Cond. 
Trs.  to  Cross 
Net    ^Receipts—. 
Gross     Maintenance  of  Coiul.Tms- Total  Re-  +  or — 

Month  Recpts.   ^^  av  Kquip — ,port.^tion.Eipense9    ccipts.        on  Year 

t  »■  I  »  »  $         %        ago 

7  moS.toJan.  —  2,438  +194  -644  -l.l.-i3  -5,023  +  416  31-9  -1-3 
P*b.  ...    —       95       +37       -   ar>    -     119    —    214    +     119      340    —2-9 

March  ...  —  187  +  66  —139  -  135  —  228  +  41  31-1  -2  2 
April  ...  +  186  +118  —  12  -  66  +  21  +  166  29-2  -3-4 
Mar  ...    +    237       +160       —   35    —      99    +        7    J-    230      27-9    -4-1 

June         ...    +    586       +174       +  42    —      43    +    134    +    462      26-2    -6-2 


Tear    ...    —1,663       +739       —873    —1,585    —2,303    +    640      30-5    -2-7 


July  1915  +718  +67  +     6  +  9  +  96+622  25-7  —4  7 

Ane.      „  +    733  ->-  31  +104  +  24  +  198  +    636  25-5  —4-1 

Sept.     .,  +    687  —18  +  45  +  45  +  109  +     678  25-2  —3-1 

Oct.      „  +1,362  +73  +   55  +  125  +  295  +1.007  25-5  —6-2 

Not.     „  +1,493  +  78  +23.-!  +  157  +  481  +1.012  26-6  —8-3 

Dec      „  +1,688  +217  +273  +  163  +  678  +1,010  26-2  —95 

Jan.  1916  +1,500  +110  +249  +  194  +  569  +    931  37-7  -7-7 


7  mo9. 
Feb. 


+8,181 
+1,649 


+  557       +905    +     717    +2,427    +5,754      26-1    —5-7 
—  —  —       +    503    +1.146        —        — 


For  both  March  and  .\pril  comparison  will  be  made 
with  relatively  poor  results  last  year;  and  even  when 
comparison  comes  to  be  made  with  subsequent  months. 
the  expectation  is  that  improved  earnings  will  be 
secured  compared  with  those  for  1915.  .\t  present 
there  is  no  sign  of  abatement  in  the  amount  of  business 
that  the  Company  will  be  called  upon  to  handle  in 
the  next  few  months,  for,  beyond  operating  at  full 
capacity  at  the  present  time,  all  steel  mills  and  manu- 
facturing plants  have  extensive  orders  still  unfilled, 
with  every  prosp)ect  of  increased  demands  upon  them, 
inasmuch  as  large  volumes  of  orders  have  not  yet  been 
booked,  through  inability  of  manufacturers  as  yet  to 
guarantee  delivery.  Even  apart  from  any  improvement 
in  net  profit  since  the  end  of  Februan,-,  the  Norfolk 
and  Western  will  for  1915-16  secure  net  profit  greater 


than  ever  before.  I'or  J'JM-16  liic  prf>lit  avaihii)lc  for 
the  Common  stock  amounted  to  $9, 490, 000,  equal  to 
8.79';'o  on  the  stock  then  ranking  for  dividend,  llie 
improvement  of  approximately  $C, 610,000  in  profit 
for  tlio  ciglit  monliis  to  l'\'bruary  means  that,  irre- 
spective of  further  gain  in  ttie  four  months  to  June  30, 
tlie  net  profit  for  1915-16  will  amount  to  the  unpre- 
cedented figure  of  $16,100,000,  which  is  equal  to 
14.14%  upon  the  stock  now  outstanding.  The  amount 
of  stock,  it  should  be  understood,  is  several  million 
dollars  greater  than  a  year  ago  through  the  conver- 
sion of  bonds  into  stock.  In  amount  the  previous 
largest  profit  was  $10,186,000,  secured  in  1912-13. 
while  in  proportion  to  the  stock  outstanding  the 
largest  dividend  ever  previously  earned  was  12.12% 
in  1909-10.  As  showing  the  great  conservatism  in  the 
matter  of  distributing  profits,  we  would  state  that  out 
of  the  net  profits  of  about  $85,000,000  earned  for  the 
past  10  years  the  Company  paid  away  $46,000,000  in 
dividend,  and  as  much  as  $39,000,000  has  been  either 
turned  back  into  the  road  or  made  available  for  capital 
purposes.  How  the  estimated  profits  for  1915-16  com- 
pare with  those  for  former  years  is  shown  below :  — 

Profits  of  Norfolk  and  Western  Railway. 
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1916«... 

17,020,000 

920,000  16,100,000 

14-14 

6 

6,832,000 

9.288,000 

1915   ... 

10,410,000 

920,000 

9,490,000 

8-79 

6 

6,477,000 

3,013,000 

1914   ... 

10,462,000 

920,000 

9,542,000 

9-15 

« 

6,260,000 

3,282,000 

1913  ... 

11,106,000 

920,000 

10,186,000 

10-66 

6 

6,787,000 

4,399,000 

1912   ... 

9,474,000 

920,000 

8,654,000 

10-78 

6 

4,700,000 

3,794,000 

1911   ... 

7,557,000 

920,000 

6,637,000 

9-63 

6 

3,499,000 

3,138,000 

1910  ... 

8,905,000 

920,000 

7,985,000 

12-12 

5 

3,295,000 

4,600,000 

1909  ... 

6,516,000 

920,000 

6,595,000 

8-71 

4 

2,679,000 

3,016,000 

1908  ... 

6,528,000 

920,000 

4,608,000 

7-14 

■»! 

2,901,000 

1,707,000 

1907  ... 

6,782,000 

920,000 

6,802,000 

9-09 

6 

3,223,000 

2,639,000 

1906  ... 

7,264,000 

920,000 

6,344,000 

9-84 

4 

2,679,000 

3,765,000 

•  On  assumption  no  improvement  occurs  in  not  profit  four  months  to  .Tunc  30. 

In  view  of  such  magnificent  results  it  would  not 
be  surprising  to  learn  that  at  their  meeting  to  be 
held  towards  the  end  of  the  current  month  the  directors 
will  raise  the  rate  of  distribution,  possibly  to  7%.  For 
the  past  four  and  three-quarter  years  the  distribution 
has  been  6%,  and  even  if  the  rate  is  now  raised  to 
7%,  making  6^%  for  1915-16,  there  will  still  he  an 
undivided  surplus  of  at  least  $9,000,000  for  the  year. 

Some  little  time  ago  it  was  feared  labour  troubles 
might  arise  among  the  bituminous  coalminers ;  but, 
happily,  the  situation  has  been  adjusted,  and  the 
miners  have  been  conceded  somewhat  higher  rates  of 
pay.  The  future  of  the  Norfolk  is  closely  bound  up 
with  the  bituminous  coalmining  industry  of  the  United 
States,  and,  although  the  development  in  that  direction 
has  been  truly  remarkable  in  past  years,  the  industry 
may  still  be  said  to  be  only  in  its  infancy.  The  price 
of  Norfolk  stock  is  about  129.  Upon  the  present  rate 
of  dividend  of  6%  the  return  afforded  is  £4  18.s.  8d. 
fier  cent.,  which  seems  to  point  to  the  market  having 
already  somewhat  discounted  an  increa.se  in  the  rate 
of  dividend.  If  the  rate  is  raised  to  7%  the  return 
afforded  at  the  current  quotation  will  be  about  5f%. 
The  4%  Preferred  is  at  89,  and  yields  £4  14s.  2d.  per 
cent.  The  bonds  are  exceptionally  well  secured,  all 
interest  and  other  charges  representing  only  just  over 
one-fifth  nf  the  net  income. 


CHESAPEAKE'S  NEW  POLICY. 

Information  is  to  hand  supplementing  the  particulars 
we  gave  a  fortnight  ago  regarding  the  issue  of  new 
Convertible  bonds  by  the  Chesapeake  and  Ohio  Rail- 
way.  Stockholders  of  record  on  April  3  will  have  the 
privilege  of  subscribing  on  May  1  next  for  $40,180,000 
of  5%  Convertible  bonds  to  the  extent  of  64%  of  their 
respective  stockholdings.  The  bonds  will  be  offered 
at  the  price  of  97*.  payable  as  to  25%  on  appHcation. 
and  as  to  the  balance  of  72i  and  accrued  interest  on 
May  29.  Subscriptions  will  be  received  by  the  Central 
Trust  Company,  54  Wall  Street,  New  York  City.  The 
new  bonds  will  'be  secured  by  the  deposit  of 
$45,920,000  of  First  Uien  and  Improvement  Mort- 
gage 5%  bonds,  and  will  have  a  currency  of  thirty 
years,  the  date  of  maturity  being  April  1,  1946.     The 
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entire  issue  has  been  subscribed  for  three  times  over 
by  an  underwriting  syndicate  headed  by  Messrs.  Kulm, 
Loeb  and  Co.,  and  the  National  City  Bank's  subsidiary, 
the  National  City  Company  of  New  York. 

We  stated  a  fortnight  ago  that  the  bonds  would 
not  be  convertible  until  April  1920,  when  they  would 
be  exchangeable  into  Common  stock  for  three  years  at 
80,  for  the  next  three  years  at  90,  and  for  the  follow- 
ing ten  years  at  par.  We  now  learn  that  at  any  time 
prior  to  April  1,  1920,  the  bonds  may  be  converted 
into  Common  slock  at  the  price  of  75.  In  order, 
therefore,  to  arrange  for  the  possible  conversion  of 
the  whole  of  the  bonds  at  the  lower  figure,  it  would 
seem  that  an  additional  $54,000,000  of  capital  stock 
will  need  to  be  authorised  at  the  shareholders'  special 
meeting  to  be  held  at  Eichmond,  Va.,  on  the 
22nd  of  this  month,  when  sanction  will  also  be  obtained 
to  issue  the  Convertibles.  The  entire  issue  of  the  new 
bonds  is  redeemable  at  the  Company's  option  on  any 
semi-annual  interest  date  up  to  and  including  April 
1929  at  105  and  accraed  interest,  and  thereafter  at 
par  and  accrued  interest  upon  sixty  days'  notice.  In 
the  event  of  redemption  during  the  conversion  period 
the  privilege  of  conversion  shall  cease  thirty  days  prior 
to  the  redemption  date. 

As  we  have  previously  indicated,  the  repayment 
of  the  outstanding  $33,000,000  of  Short-Term 
Notes  will  terminate  the  provision  of  the  inden- 
ture securing  them  that  out  of  the  net  income 
earned  between  April  1,  1914,  and  June  1, 
1919,  the  Company  should  devote  $17,000,000 
to  various  capital  purposes  payable  in  vanning  quarterly 
iuHtalments.  Already  under  this  agreement  $5,000,000 
of  net  income  has  been  so  appropriated,  or,  at  any  rate, 
will  have  been  appropriated  by  the  end  of  the  current 
month,  and  it  is  now  learnt  that  the  Company  has 
agreed  to  invest  in  the  property  an  additional 
$3,000,000  of  the  unallocafed  surplus  profit  earaed 
between  April  1,  1914,  and  May  1  next.  Thus  by  the 
end  of  this  month  $8,000,000  in  all  will  have  "been 
expended  out  of  net  income  for  capital  purposes. 
Although  appropriations  formerly  agreed  upon  for  the 
coming  three  fiscal  years  will  no  longer  be  obligatory 
when  the  Notes  have  been  retired,  the  Company 
intends  to  adopt  a  conservative  policy,  and  has  agreed 
during  the  period  which  would  have  been  the  life  of 
the  Notes  had  they  been  permitted  to  run  to  maturity 
to  expend  $7,500,000  upon  the  property,  thus  mak- 
ing an  aggregate  of  $15,000,000  to  be  so  spent  instead 
of  the  $17,000  000  originally  provided  for  in  the  Note 
agreement.  This  sum  of  $15,500,000.  wo  would  add, 
will  come  entirely  out  of  net  income,  and  will  be  sup- 
plemented by  the  expenditure  of  between  $5,000,000 
or  $6,000,000  of  new  money  that  will  be  obtained  from 
the  fortihcoming  Bond  issue.  Beyond  this,  of  course, 
will  be  the  expenditure  of  the  money  already  in  hand 
upon  the  construction  of  the  link  with  the  Norfolk  and 
Western  Railway,  whereby  more  direct  access  will  be 
obtained  to  the  Chesapeake's  subsidiary,  the  Hocking 
Valley  Railway,  and,  therefore,  to  the  Lakes.  The 
$7,500,000  which  is  to  be  used  for  improvements, 
&c.,  during  the  coming  three  years,  may  be  utilised  in 
taking  care  of  $5,000,000  of  outstanding  equipment 
obligations. 

The  decision  to  devote  this  sum  of  $7,500,000  to 
capital  purposes  is  a  wise  one,  and  will  prevent  any 
watering  of  the  Capital  stock.  It  will  be  realised  that 
in  the  event  of  the  bonds  being  converted  below  par, 
the  reduction  thus  made  in  the  amount  of  the  bonded 
debt  will  be  accompanied  by  a  more  than  correspond- 
ing increase  in  the  amount  of  capital  stock,  and  it  's 
with  the  object  of  having  some  tangible  assets  to  repre- 
sent the  extra  capital  that  the  appropriations  aggre- 
gating $7,500,000  have  been  agreed  upon. 

In  view  of  the  arrangements  thus  made  it  is 
believed  the  way  has  been  paved  for  an  early  resump- 
tion of  dividends.  Estimates  for  the  cun-ent  year  are 
fol-  a  profit  of  over  $6,000,000,  equal  to  about  9?% 
upon  the  stock.  This  will  be  evident  from  the  follow- 
ing calculation  :  — 


Estimated  Profits  of  Chesapeake  and  Ohio  Railway. 

=  %on 

Net  profit  year  to  June  30. 191S 2,6f4,'XX)    =';-24 

A(^rtition  to  Det  profit  7  moulhB  t<i  January  1916      ..,  2,787, CCO\ 

IncrfHue  In  net  receipts  Folirnary  1916 —  360,010  t  =  5-60 

Kstiraated  increfc«e  in  net  receipts  March  19'.6          ...  32?,CO0 ' 

But.  profit  1915-16,  apart  fr  >m  further  gain  to  Juno  30   6,121,000    =9-74 

It  is  not  stated  how  the  $7,500,000  to  be  devoted  to 
capital  purposes  in  the  next  three  years  is  to  be  split 
up,  but  presumably  it  will  not  be  in  equal  annual 
instalments,  for  the  more  prudent  course  would  appear 
to  be  to  provide  this  sum  while  the  undertaking  is  reap- 
ing its  harvest  as  it  is  certainly  doing  at  the  present 
time.  How  long  the  existing  abnormally  prosperous 
conditions  will  continue  we  cannot  venture  to  predict, 
but  if  the  profits  for  1916-17  should  prove  to  be  the 
same  as  those  we  have  estimated  for  the  current  year — 
namely,  $6,121,000,  the  Company  could  find  one-half 
of  the  agreed  sum  and  still  have  available  a  balance 
equal  to  about  4%  on  the  stock.  In  the  past  dividends 
were  usually  announced  about  the  middle  of  August, 
November,  February,  and  May,  and  paid  at  the  end 
of  each  quarter.  Whether  the  directors  will  decide  to 
recommence  dividends  at  the  end  of  June  we  are 
unable  to  foretell,  but  even  failing  action  being  taken 
then  there  is  every  likelihood  that  no  long  time  will 
elapse  ere  stockholders  are  once  again  in  receipt  of  divi- 
dends which  should  prove  to  be  regular.  For  by  the 
hberal  appropriations  out  of  revenue  upon  mainten- 
ance, the  expenditure  of  new  capital  upon  improve- 
ments and  bettennents  of  every  description,  and  the 
devotion  of  large  amounts  of  net  income  to  capital 
purposes,  the  Chesapeake  is  in  better  shape  both  finan- 
cially and  physically  than  at  any  time  in  the  past. 
Tlie  price  of  the  Chesapeake's  stock  is  now  65. 


THE  RISE  IN  DYE  PRICES. 

The  abnonnal  rises  that  have  occurred  in  the  prices 
of  raw  materials  in  the  dye  industry  were  refen-ed  to 
by  Mr.  Eugene  A.  Serre,  in  his  speech  to  the  share- 
holders of  Achille  Serre,  Limited,  on  March  27.  He 
pointed  out  that  in  1913  the  average  price  paid  for  a 
ton  of  coal  was  16s.  It  is  at  present  35s.  In  the 
past  for  years  the  contract  price  was  lis.  3d.,  and  as 
the  consumption  is  about  6,000  tons  it  represents  an 
increase  of  approximately  J£5,700.  The  increase  in 
cost  is  principally  due  to  freight,  tlic  Company  having 
paid  as  much  as  16s.  6d.  a  ton  froori  the  Tyne  to  its 
wharf.  Mr.  Serre  went  on  to  say:  "  Now  as  to  ani- 
line dyes.  As  you  know,  we  had  a  large  stock  at  the 
end  of  1914,  and  we  have  a  good  stock  of  some  dyes 
now,  but  we  have  had  to  buy  at  very  high  prices.  I 
am  giving  you  a  few  examples,  the  prices  quoted  being 
for  ]  lb.  in  each  case.  No.  5  is,  perhaps,  the  most 
glaring  example:  — 

No.   1,  a  heliotrope 

No.  2,  a  blue     

No.  3,  a  blue     

No.  4,  a  red       

No.  5,  a  red        

No.  6,  a  black 

No.  7,  a  green 

No.  8,  an  orange  

Logwood  extract,  per  cwtl   ... 

"  The  last-named  has  nothing  to  do  with  Germany  : 
it  is  freights  and  .Americans.  .  .  .  Besides  coal  and 
dyes,  we  use  large  quantities  of  chemicals,  the  prin- 
cipal being  cleaning  spirit.  In  1913  we  paid  an  average 
price  of  llfd.  per  gallon  for  solvent  naphtha,  while  it 
stands  at  present  at  2s.  2d.  Last  year  the  extra  cost 
amounted  to  €3,330.  We  also  use  large  quantities  of 
oleine,  for  which  we  paid  £42  a  ton  instead  of  an  aver- 
age of  £27.  There  are  innumerable  other  articles  I 
might  mention,  such  as  soap,  starch,  acids,  paper, 
twine,  boxes,  all  of  which  have  increased  in  price  from 
35"!^  to  800% ,  this  latter  being  caustic  potash  for  soap- 
making,  but  I  think  the  above  will  show  you  that  the 
bulk  of  our  profits  have  gone  to  pay  for  materials 
'  which  we  must  have  to  carry  on  our  business." 


191S 

1!H5 

.1   rf. 

'•  d. 

1  9i 

24  0 

1  4 

21  3 

1  5 

22  3 

1  4 

25  0 

0  6i 

15  0 

2  0 

22  0 

2  0 

25  0 

0  6i 

10  0 

36  0 

£8  5  0 
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FOKEIGN    RAILWAY   REbULTS. 
GREAT  SOUTHERN   OF  SPAIN   RAILWAY. 

A  H-Kiutu  (it'iik'tioa  o!  jiroMs  is  shown  by  tiio  Great 
Soutiiern  of  Spain  Railway  Company  in  its  report  for 
the  past  year.  The  decline  is,  it  is  tnie,  less  severe 
than  in  1914,  when,  it  will  bo  recollected,  the  divisible 
surplus  was  reduced  from  £47,854  to  £23,925,  or  by 
about  50%  ;  nevertheless,  ;i  further  drop  of  20%  has 
to  bo  recoafod,  the  divisible  surplus  for  the  ye.ir  1915 
beinp  £18,S8G,  a  sum  equal  to  a  dividend  of  2§%  only 
on  the  Income  Debenture  stock.  Again  no  dividend 
io  forthcoming,  the  directors  regarding  the  outlook  as 
too  uncertain  to  admit  of  a  distribution  of  profits. 
They  have,  consequently,  wisely  decided  to  strengthen 
the  finances  of  the  Company  by  allocating  £15,000  to 
depreciation  account  and  £2.500  to  suspense  accounts, 
at  the  same  time  increasiii:^  flie  balance  carried  for- 
ward by  £1,3S()  to  £11,251.  '  Trade  generally  tlirough- 
out  the  country  gfi-adually  recovered  from  the  panic 
conditions  of  1914;  but  unfortunately  the  recovery 
did  not  extend  to  tiie  provinces  served  by  the  Com- 
pany's system,  where  prosperity  largely  depends  upon 
the  export  trade,  especially  iron  ore,  which  forms  no 
less  than  84%  of  the  total  freight  tonnage  of  the  line. 
Obviously  any  restriction  in  the  exports  of  tliis  com- 
modity must  seriously  affect  the  income  of  the  rail- 
way, and  as  business  was  carried  on  under  great  difii- 
culties  owing  to  the  scarcity  and  deamess  of  freight 
and  the  general  dislocation  of  shipping  caused  by  the 
War,  a  further  decline  in  iron  ore  traffic  was  inevit- 
able. The  decrease  amounts  to  £1,500,  or  4.17%, 
and  the  total  at  493,910  tons  is  the  smallest  carried 
since  1911.  This  will  be  seen  frcan  the  following 
table,  showing  the  iron  ore  traffic  of  the  line  for  the 
past  six  years:  — 

Iron  Ore  Traffic. 

1915        1914         191S  191S  1911         1910 

Tow        Tons        Tons        Tons        Tods       Tons 

46S,C13  478,814   648,449  565,590  363.607   363,782 

85,297      36,596      62,076      72,683      95,708      78,711 


Long-distance  traffic 
Sboct      „ 

Total 


...    493,910    515,410    710,635    638,273    469,315   442,493 

Besides  iron  ore  the  Company  carries  a  variety  of 
other  commodities,  notably  Esparto  grass,  grain,  flour, 
timber,  marble,  A'C,  all  of  which,  with  the  exception 
of  timber,  again  show  considerable  diminution. 
Details  of  the  freight  traffic  are  set  out  herewith:  — 

Detailt  of  Freight  Traffie. 


1915 

LJuantity- 
1914 

1913 

1916 

Amount- 
1914 

1913 

Tons 

Tons 

Tons 

£ 

£ 

£ 

Uinerals 

493,955 

616.321 

711,892 

76,973 

81,154 

110,243 

Bsparto 

13,856 

18,037 

24.986 

3,120 

4,924 

6,795 

Grain,  forage,  &c. 

10,210 

10,627 

16,299 

3,037 

2,530 

3,806 

Oil,  wine,  &c 

7,110 

7,338 

7,692 

2,773 

2,345 

2.259 

Plonr       

8,074 

8,766 

10,196 

2,618 

2,608 

2,893 

Pnoit  and  vegetables    ... 

7,924 

6,026 

6,775 

2,435 

1,991 

1,924 

Marble 

8,858 

10,359 

9,123 

1,710 

1,908 

1,821 

Timber 

8,469 

6,6.52 

9,282 

1,348 

1,368 

1,767 

Cotton  and  woollen  goods 

2,384 

2,226 

2,094 

1,256 

966 

801 

Kanares 

3,807 

3,602 

2,871 

1,227 

1,100 

800 

Hachinerr.    metals   and 

hardware        

1,446 

2,553 

2,247 

546 

670 

594 

Bn.1ding  materials 

3,240 

2,670 

2,628 

456 

510 

427 

So^ar  and  molasses 

897 

1,039 

2,024 

420 

526 

650 

Sugar  beet          

138 

290 

4,125 

6 

6 

145 

MiaoeUaneoas     

15,516 

17,193 

22,797 

7,069 

7,478 

8,233 

Total  .■iS5,884    613,699    834,010    104,994    110,081    143,157 

Passenger  traffic  was  also  considerably  curtailed 
mainly  as  a  result  of  tlie  War,  and  the  total  pas- 
senger receipts  at  £11,121  are  the  smallest  since  1910. 
Merchandise  receipt-s  were  down  £1,100  compared 
with  the  preceding  year,  and  are  £5,132  smaller  than 
in  the  banner  year  1913.  The  comparison  is  as 
follows :  — 


Patienger  Traffio. 

Passenger  Merchandise 

Xo.  of 

Receipts       Receipts 

Passengers 

£                    £ 

1915 

116.478 

11,121            27'300 

1914 

130,17J 

12,709            28,461 

1913 

140,891 

13,752            32,432 

1912 

118,543 

13,168            29,614 

1911 

126,00» 

12,119            28,216 

1910 

99,198 

9,733            23,307 

1909 

85,190 

9,758            24,386 

6.4%,  in  gross  receipts  was  attended  by  a  diminution 
of  £5,450,  or  7.2%,  in  operating  expenses,  llie 
working  proportion  being  reduced  from  61.52%  to 
(>U.37%.  To  some  extent  the  Company  was  favoured 
by  an  advance  in  rates  on  merchandise  traffic  due  to 
a  revision  in  classification,  and  the  management  was 
further  assisted  in  keeping  down  expenditure  by  the 
fact  that  coal  and  other  materials  used  during  the  year 
were  to  a  large  extent  from  stocks  purchased  before 
the  War.  The  enormous  rise  in  prices  which  has 
since  occurred  will  tell  against  the  Company  in  the 
current  year,  and  it  is  to  be  feared  that  even  with  a 
continuance  of  the  most  stringent  economy,  some  in- 
crease in  working  expenses  must  now  be  anticipated. 
Fortunately  traffic  receipts  are  showing  recovery, 
altlioiigh  the  gain  so  far  is  relatively  small.  The 
revenue  statement  of  the  Company  for  the  last  six 
years  is  set  out  beneath:  — 


Grmt    South 

Year— 1915 
£ 
Gross  receipts            ...    116,115 

Bipenses        70,095 

Ratio       (60-37) 

ern    of 

1914 
£ 

122,789 
75,545 
(61-52) 

Spain 

1913 
£ 
157,309 
89,016 
(6«-62) 

Railway. 

1913         1911 
£               £ 
141,256      109,206 
86,971        66,260 
(61-67)       (80-67) 

1910 

£ 

100.263 

65,091 

(64-96) 

Net  eartiings 

Uiscellaneoos  income 

46,020 

780 

47,244 
433 

68,193 
776 

54,285 
286 

42,946 
338 

35,172 
1,063 

Net  income 

Rent  and  fixed  charges 
lot  Mort.  Deb.  stock 
Other  charges 

46.800 

21.000 
6,914 

47,677 

21,000 
2,752 

68,969 

19,305 
1,810 

64,571 
21,672 
9,753 
6,434 

43,284 

18,983 

9,511 

955 

36,236 

18,933 

8,599 

944 

Total  charges 

Profit              

Income  Deb.  stock 
Rate  per  cent. 

37,914 
13,886 

18.8S6 

15,000 

2,500 

23,752 
23,925 

21,115 
47,854 
28,788 
«%) 

36,864 
17,707 
14,394 
(2%) 

29,449 
13,835 

28,476 
7,759 

Balance 

Depreciation 

Suspense  accounts    .„ 

23,926 
15,720 
3,000 

19,066 

10,000 

5,000 

3,313 
3,000 

13,836 

7,759 

Balance 
Brooght  forward 

1,386 
9,865 

5,205 
4,660 

4,066 
694 

313       13,835 
282  Dr.lS,553D 

7,768 
.21,311 

Carried  forward 

11,251 

9,865 

4,660 

695 

282  Dr.13,653 

Strenuous  efforts  were  made  to  effect  economies  in 
working,  with  the  result  that  a  decline  of  £6,674,  or 


Until  the  War  is  over  any  sustained  revival  of 
activity  in  the  business  of  the  line  is  not  to  be  antici- 
pated, but  when  hostilities  are  at  an  end  there  is  little 
doubt  that  the  Company  will  quickly  recover  lost 
ground.  The  capital  of  the  undertaking  has  depre- 
ciated in  value  somew-hat  heavily  in  the  past  18 
months.  Prior  to  the  War  the  Income  Debenture 
stock  was  quoted  at  55,  now  the  price  is  20J  only. 
The  Ordinary  stock  similarly  has  dropped  from  \5\ 
to  about  6.  The  6%  First  Mortgage  Debenture  stock 
has  reacted  less  severely,  and  can  now  be  obtained  at 
about  93i.  Allowing  for  accrued  interest  the  yield 
at  the  price  is  £6i  per  cent.  Even  in  a  bad  year  like 
the  past  the  interest  was  covered  more  than  twice 
over. 

The  capital  of  the  Company  and  the  latest  official 

quotations  are  set  out  beneath:  — 

Great    Southern   of    Spain    Railway. 

Secoritv  Amount     Interest       Price 

£  */rt 

93i 


6%  Ist  Mortgage  Deb.  stock 
Income  Debenture  stock 
Ordinary  stock      

Total       


Amount     Interest 

£0/ 
/o 
291,828  6 

719,726         — 
690,442         — 


Yie« 

£    -. 
6  10 


1,701,996 


OTTOMAN   RAILWAY— SMYRNA  TO  AIDIN. 

When  a  company  is  in  the  position  of  the  Ottoman 
Railway,  with  its  property  and  revenues  in  the  posses- 
sion of  the  enemy,  little  grains  of  comfort  are  com- 
forting indeed.  It  is,  for  instance,  gratifying  to  learn 
from  the  speech  of  the  Eight  Hon.  Lord  Eathmore 
at  the  annual  meeting  of  the  Company  that  it  may 
i-easonably  be  hoped  that  no  malicious  injury  has  been 
done  to  the  property  by  the  Turkish  authorities,  nor 
has  it,  so  far  as  is  known,  suffered  from  the  military 
operations  that  have  taken  place  in  the  neighbourhood 
of  the  line.  Moreover,  the  General  Manager,  when 
he  was  forcibly  compelled  to  hand  over  his  control  to 
the    representetives     of    the    Turkish    Government, 
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obtained  from  them  an  acknowledgment  that  the  rail- 
way was  in  a  state  of  complete  working  efficiency,  so 
that  when  possession  is  regained  the  Company  will 
undoubtedly  be  entitled  to  claim  full  compensation 
for  any  damage  sustained  as  well  as  for  all  the  other 
serious  losses  which  the  appropriation  of  the  property 
by  the  Turkish  authorities  has  necessarily  entailed. 
Referring  to  the  proba^ble  duration  of  the  war  between 
this  country  and  Turkey,  Lord  Rathmore  stated  that 
there  can  be  no  doubt  that  the  Turkish  people  are 
getting  every  day  more  and  more  thoroughly  sick  of 
the  awful  War,  which  the  majority  of  them  never 
desired  to  enter  upon,  which  has  brought  them  losses 
of  territory  and  losses  of  brave  soldiers  by  tens  of 
thousands,  and  which  now  threatens  them  with  utter 
financial  ruin,  and  in  some  parts  of  the  countrj',  not- 
ably Constantinople,  it  would  seem  with  absolute  stai"- 
ration.  "  I  think,"  concluded  his  Lordship,  "  we 
may  reasonably  anticipate  that  such  a  deplorable  and 
desperate  state  of  affairs  will  not  long  be  suffered  to 
continue,  and  that  in  one  way  or  another  means  will 
be  found  for  the  overthrow  and  the  banishment  from 
the  power  of  doing  further  mischief  of  those  sinister 
influences  which  forced  the  nation  into  this  ill-starred 
enterprise  and  which  is  responsiuie  for  all  its  direful 
consequences.  So  far  as  we  are  concerned  I  have  the 
satisfaction  of  believing  that  when  that  happier  day 
for  Turkey  arrives  the  restoration  to  our  Company  of 
the  management  of  its  own  affairs  and  the  renewal 
of  its  useful  labours  will  be  heartily  welcomed  by  all 
classes  of  the  people  amongst  whom  we  have  done 
our  work  and  witJi  whom  we  have  always  lived  in  the 
most  friendly  relations."  Prior  to  the  outbreak  of 
war  the  Company  was  enjoying  considerable  pros- 
perity, and  in  the  twelve  months  to  June  30,  1914, 
it  earned  a  profit  equal  to  a  dividend  of  about  12-' 
of  the  Ordinary  capital.  This  excellent  position  has 
been  attained  by  good  management  and  the  exer- 
cise of  sound  judgment  in  the  expenditure  of  capital 
on  extensions  and  improvements,  which  has  not  only 
produced  a  handsome  return  on  the  money  in- 
vested, but  has  undoubtedly  confen-ed  enor- 
mous benefits  upon  large  portions  of  the  Turkish 
Empire.  The  resumption  of  peace  should,  therefore, 
be  the  precursor  of  a  period  of  further  useful  activity 
on  the  part  of  the  Company  and  the  advent  of  pros- 
perous conditions,  so  that  within  a  relatively  short 
time  after  the  War  is  over  shareholders  may  antici- 
pate again  receiving  a  good  return  upon  their  capital. 

COSTA   RICA   RAILWAY. 

The  directors  of  the  Costa  Eica  Railway  Company 
have  lost  no  time  in  devising  a  new  scheme  of  arrange- 
ment for  the  purpose  of  postponing  the  dates  of  re- 
demption of  the  First  and  Second  Debenture  stocks. 
The  new  proposals  differ  widely  from  those  originally 
proposed,  and  as  they  have  been  framed  in  consulta- 
tion with  some  of  the  lai'ger  holders  the  scheme  is 
not  likely  this  time,  to  meet  with  serious  opposition. 
Stated  briefly,  the  scheme  provides  for  an  extension 
of  the  dates  of  repayment  from  July  1,  1916,  in  the 
case  of  the  First  Mortgage  bonds,  and  from  Septem- 
ber 1,  1916,  in  that  of  the  Second  Debentures  until 
in  both  cases  January  1.  1990,  when  tlie  concession 
of  the  Company  will  expire,  with  the  proviso  that  the, 
principal  sums  shall  immediately  bec'onie  payable  in 
certain  eventualities.  The  rate  of  interest  in  respect 
of  both  issues  is  to  be  raised  from  6%  to  6i%  per 
annum,  but  in  the  case  of  the  Second  Debentures  it 
is  to  continue  to  be  paid  out  of  income  only,  but  is 
cumulative  as  from  September  1,  1916.  A  sinking 
fund  is  to  be  provided  commencing  in  the  year  1917 
with  a  sum  of  £3,000,  to  be  increased  if  necessary  at 
the  discretion  of  a  committee  to  be  appointed  to 
manage  the  fund. 

In  the  event  of  the  principal  sums  becoming  pay- 
able the  sinking  fund  and  the  accumulations  and 
income  thereof  and  any  investments  for  the  time  being 


representing  the  same  shall  be  applied  in  the  follow- 
ing order,  and  pari  passu:  first,  in  or  towards  repay- 
ment of  the  arrears  of  interest  on  tlie  First  Mortgage 
Debentures;  second,  in  or  towards  repayment  of  the 
principal  on  the  First  Mortgage  Debentoi-es ;  third, 
in  or  towards  repayment  of  the  arrears  of  interest  on 
the  Second  Debentures;  and,  fourth,  in  or  towards 
repayment  of  the  principal  of  the  Second  Debentures, 
and  any  balance  shall  be  paid  to  the  Company. 

The  Company  shall  be  at  liberty  at  any  time  to 
redeem  the  whole  (but  not  a  part  only)  of  the  First 
Mortgage  Debentures  and  the  Second  Debentures  or 
the  whole  of  the  First  Mortgage  Debentures  alone  on 
six  calendar  months'  previous  notice  in  writing  if 
such  notice  shall  expire  (o)  prior  to  September  1,  1921, 
at  103%  and  accrued  interest  to  the  date  of  redemp- 
tion; (b)  subsequently  to  August  31,  1921,  but  prior 
to  September  ],  1926,  at  102%  ;  and  (c)  subsequently 
to  August  31,  1926,  at  par. 

With  regard  to  the  payment  of  dividends,  it  is  stipu- 
lated that  unless  and  until  the  sinking  fund  taken 
at  the  value  of  tlie  day  shall  be  equal  to  one-half 
the  aggregate  nominal  amount  of  the  First  Mortgage 
Debentures  and  the  Second  Debentures  for  the  time 
l)eing  outstanding,  the  Company  shall  not  pay  a  divi- 
dend or  bonus  at  a  rate  in  excess  of  2%  per  annum. 

The  proposals  are  certainly  generous,  and  holders 
of  the  bonds  are  undoubtedly  fully  compensated  for 
giving  up  their  right  of  immediate  repayment.  The 
shareholders  are  now  the  only  ones  to  suffer. 


BRITISH    WESTINGHOUSE    ELECTRIC. 

It  had  been  generally  anticipated  that  the  British 
Westinghouse  Electrical  Manufacturing  Company, 
Limited,  would  show  sufficient  profits  to  justify  an 
increase  in  the  Preference  dividend  for  1915.  This 
anticipation  has  been  fully  realised,  though,  indeed, 
the  extra  dividend  is  not  forthcoming.  As  a  matter 
of  fact,  however,  the  profits  earned  have  been  more 
than  sufficient  to  provide  for  the  full  rate  to  which 
the  Preference  shares  are  entitled,  but  the  directors 
have  decided  to  use  the  profits  in  other  ways ;  a 
conservative  distribution  policy  which  is  highly  desir- 
able. Twelve  months  ago  an  increase  of  nearly 
£15,000  took  place  in  profits  mainly  caused  by  in- 
creased efficiency  and  secured  from  contracts  entered 
into  mostly  in  1913.  A  further  increase  of  .€26.000  has 
taken  place  for  1915,  and  it  has  become  quite  evident 
that  the  Company  has  at  length  emerged  from 
the  depression  from  which  it  had  suffered  a  few  years 
ago.  For  some  time  after  its  formation  it  did  fairly 
well,  but  it  received  considerable  help  financially,  and 
otherwise  from  its  parent  concern,  the  American 
Westinghouse  Company.  By  1906,  however,  owing 
to  general  depression  in  the  industry,  and  also  to  the 
fact  that  the  works  of  the  Company  had  been  planned 
on  much  too  large  a  scale,  and  that  they  had  cost  a 
very  great  deal  more  than  was  originally  anticipated, 
the  Company  ifound  itself  in  a  very  unsatisfactory 
condition  with  a  debit  balance  of  nearly  £103,000. 
The  {K)sition  was  faced,  however,  and  a  scheme  of 
ca[)ital  reorganisation  was  carried  through  by  which 
the  share  capital  was  reduced  from  £3,250,000  to 
£1,875,000.  This  reorganisation  of  capital  was  fol- 
lowed by  a  considerable  improvement  in  the  position 
of  the  Company,  the  profits  rising  from  £64,741  for 
l',)()8  to  £157,022  for  1913,  but  even  with  this  im- 
[irovement  depreciation  was  inadequately  provided  for 
until  the  latter  year,  and  it  became  increasingly  evi- 
dent that  the  reorganisation  had  not  been  carried  far 
enough.  Accordingly  a  second  scheme  was  ultimately 
carried  writing  off  a  further  £725,000,  thus  making 
the  total  written  down  £2,100,000,  reducing  the 
original  capital  from  £3,250,000  to  £1,150,000.  as 
mav  be  seen  from  the  following:  — 
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TtO.OOO  10  <      Oidiuw.T  (lura 


, l>nMnt  OaplUI , 

nlTlJ«nd  Dmoml- 
RaU       obUou       Amount 
%  t  £ 

15  i  1,000.1100 

30  3  1  iO.lKH) 


J.llO.noo 

S.100.000    Amount  mltlan  aS 


XoUl 


1,180,000 


1.110,000  1,180.000 

It  may  be  added  that  in  both  the  reorganisation 
schemes  care  was  taken  to  maintain  the  same  relative 
position  of  the  two  classes  of  shares  as  at  the  incor- 
j)oration  of  the  Company,  so  that  the  Preference 
shares  are  now  entitled  to  a  non-cumulative  dividend 
of  15%  after  which  the  Ordinary  shares  rank  up  to 
30%,  and  any  surplus  profits  are  divided  between  the 
two  classes  in  the  same  projKirtion  as  formerly, 
namely,  one-fourth  among  the  Preference  shares  and 
three-fourtiis  among  the  Ordinaiy  shares;  in  other 
words,  the  5(X),000  Preference  shares  in  issue  will  be 
entitled  to  participate  each  year  in  the  profits  up  to 
£150,000  before  any  distribution  is  made  to  the 
Ordinary  shareholdei-s.  For  1913  the  amount  distri- 
buted on  the  Preference  capital  was  5%.  This  rate 
was  increased  to  7i%  for  1914.  For  1915  the  gross 
profit,  &c.,  has  nsen  from  £267,819  to  £293,989,  and, 
as  already  indicated,  the  Preference  dividend  remains 
unchanged  at  7i%  ;  but  it  will  be  evident  that  had  it 
been  deemed  desirable  the  full  15%  could  have  been 
paid,  inasmuch  as  a  total  of  £109,588  has  been  written 
o3  for  various  purposes,  while  the  carry-fonvard  has 
been  increased  from  £8,121  to  £44,632.  It  will  be 
generally  agi-eed  in  view  of  the  past  liistory  of  the 
Company  that  a  much  wiser  policy  has  been  followed 
in  distributing  the  profits  in  the  manner  pointed  out 
rather  than  handing  over  to  the  Preference  share- 
holders the  full  amount  to  which  they  are  entitled. 
The  Ordinarj'  amount  written  off  for  depreciation  is 
£44,347,  but  a  further  sum  of  £35,241  has  been 
written  ofiE  specially  due  to  war  conditions.  More- 
over, a  sum  of  £25.000  has  been  written  off  patents, 
goodwill,  4c.,  and  £5,000  has  been  set  aside  as  addi- 
tional reserve  for  employers'  liability.  The  increase 
in  the  carry-forward  is  due,  as  the  report  points  out, 
"  to  possible  liabilities  for  t^isation  of  excess  profits 
under  the  Finance  and  Munitions  of  \Var  Acts." 
In  the  following  statement  we  set  out  the  profits 
the    manner    in    which    they 


made    since    1910   and 
been  appropriated :  — 

1918 
£ 
On»  profit,  te.  ...  293,989 

LaM  interast,  &c  ...        — 

a«rTie»    of    Priof     Lisa 

Bands,  Ac     

Deb«Dtur«  stock  intenst, 

*%      

BxpenMS  oo  suiplos  land 

and  bolldings,  &C.     ... 
Wittten    off    Ddbentrm 

teaa  txptcsts 
DtpreciAtioKi,  Jx. 


1914         19IS         191S         1911  1910 

£  £  £  £  £ 

867,819  233,103  l.'i7,022  126.283  110,134 


849 


861   2,406 


M.OOO      20,000      20,000      30,000      20,000      30,000 

49,654      49,684      49.664      49,684      49,684      49,684 

3,:36        3,821        2,866        3,033        4,364        6,368 


109,688       68,716      44,100 


660 
43,460 


660 
30,868 


Ke:  profit 
PrcXereoce  dirideud 
Beserrea 

Bftlanca 

Brought  forward 


...   111,811  126.623     106.493     41,07*     30,708 
..      75,000      76.000      50,000         —  _ 

—         50,000      80,000         —  — 


660 
24,423 


13.437 


36,511 

8,121 


1,628 
6.493 


6.493      41,074      20,708      12,437 
-         36,825       6,117    —7,330 


Oanied  torward  ...     44,633        8,131        6,49S     66,899      25.825        5,117 

It  will  be  evident  from  the  above  that  a  verj-  sub- 
stantial improvement  has  occurred  during  recent 
years,  with  the  result  that  the  Company  is  now  much 
stronger  than  it  has  been  at  any  time  since  its  forma- 
tion. The  issued  share  capital  remains  unchanged  at 
£1,150,000,  a  total  of  £7,500  Prior  Lien  Debentures 
has  been  redeemed  during  the  year,  leaving  the  total 
Debenture  capital  outstanding  at  £1,441,153.  The 
general  reserve  amounts  to  £100,000,  and  there  is  a 
reserve  of  £15.000  for  employers'  liability.  The 
works  now  stand  in  the  books  at  £1,104,153.  Stocks 
have  risen  from  £7.59,279  to  £1,000,585.  Patents, 
goodwill,  ic,  have  now  been  written  down  to 
£100,000.  There  are  investments  in  Government, 
Colcnial,  and  foreign  securities  valued  at  £143,327, 
while  there  are  also  investments  in  other  companies. 


less  depr.  standing    at    £175,587       I    ■    .  ash 

in  hand  at  iiic  cua  of  last  year  was  £110,313. 

Herewith  we  show  the  position  as  evidenced 
by  a  summary  of  the  liabilities  and  assets  as  at  Decem- 
ber 3 1  last :  — 
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Shara  capital  iasaed 
Doboiituro  capital 

Loan 

Sundry  creditors.  &c. 

lleSflTTttS 

Front  aud  loM 


£ 

1,150,000 

1,441,183 

15,000 

.'.l-.',504 

1 1 8,000 

44,033 


S,37S,389 


ASS  Era 


Capital  erpeodituro 

M 

100,000 

Wort^,  tuoctiliterv.  Ic.    ... 

1,104,153 

Stuck  atid  material  ou  band 

1,000,585 

lluinnletcd  work 

Sundrv  debtors      

270,677 

351,680 

UilU  roceivttblo      

10,031 

Inrwtmciits           

318.914 

Cajh            

110,343 

3,278,289 


Twelve  months  ago  it  was  announced  that  the 
Company  had  acquired  from  the  American  Westing- 
house  Company  its  interests  in  the  French  and  through 
it  the  Italian  Westinghouse  Companies.  The  busi- 
ness of  the  French  Company  is  stated  to  show  signs 
o!  improvement.  During  1914  the  Company  suffered 
severely  by  withdrawal  of  labour  for  other  purposes, 
but  doubtless  the  special  steps  that  have  been  taken 
during  1915  have;  solved  that  problem  for  the  Com- 
pany, and  there  is  no  doubt  that  it  will  continue  to  be 
equally  busily  employed  during  1916  as  it  was  last 
year,  so  that  the  immediate  outlook  is  very  satis- 
factory. The  same  may  be  said,  taking  a  longer  view, 
and  it  seems  probable  that  the  business  will  benefit 
by  after-war  conditions  inasmuch  as  the  Company  is 
tngaged  with  the  provision  of  more  economical  means 
of  production  and  transport.  .A.nd  with  the  much 
sounder  position  now  built  up  it  is  placed  very  favour- 
ably to  cope  with  the  conditions  that  may  prevail  after 
the  War  is  over.  Hence  it  is  that  the  securities  giving 
returns  ranging  between  5J%  and  8%  are  worth  the 
attention  of  investors.  The  Prior  Lien  Debentures 
stand  at  102;J,  and  give  a  return  of  £5  17s.  id.  per 
cent.  These  are  being  gradually  redeemed  and  form 
a  well-secured  investment.     The  4%  Mortgage  Deben- 


tures stand  at  64,  giving  a  return  of  nearly  6  J 


The 


£2  Preference  share  may  be  obtained  at  a  little  over 
par,  and  on  the  basis  of  the  7i%  dividend  for  last  year 
the  return  is  just  about  8%  .As  already  pointed  out 
these  shares  rank  for  dividend  up  to  a  total  of  15% 
hon-cumulative,  and  unless  anything  unforeseen 
should  happen  there  seems  to  be  a  fair  probability 
of  the  maximum  rate  being  ultimately  paid. 

We  recapitulate  the  capital,  prices,  dividends    and 
yields  afforded  herewith:  — 

Ajnoont  Descriptioa 

£ 

199,800  6%  Prior  Lien  Debsntores 

1,241,363  4%  Mort.  Debs 

1,000.000  15%  Non-Cum.  Prelerenc* 

150,000  Ordmary     3 


Par 

Price 

Dividend 

Yield 

£ 

£ 

% 

£   1.    d. 

00 

102} 

6 

5   17     4 

00 

64 

4 

6     7     0 

3 

40/6 

n 

8     0     0 

UNITED    ALKALI    COMPANY. 

This  Company  signalises  the  completion  of  the  first 
quarter  of  a  century  of  its  career  by  issuing  a  dis- 
tinctly cheerful  report,  and  the  Ordinary  shareholders 
are  gratified  to  receive  a  dividend  of  5%,  which  has 
only  once  been  equalled  and  only  once  surpassed  in  the 
whole  of  its  career,  and  this  has  occurred  in  spite  of 
many  adverse  factors,  for  the  past  twelve  months  have 
presented  many  difficulties.  The  extreme  shortage  of 
labour  caused  not  only  great  irregularity  in  the  supply 
of  raw  material,  but  also  a  serious  reduction  in  the 
Company's  output  at  a  time  when  in  many  directions 
demands  upon  its  resources  have  been  largely  in- 
creased. The  Company  has  exerted  itself  to  the 
utmost  to  meet  these  demands,  which  have  been  largely 
for  national  purposes,  and  it  will  be  realised  that  the 
satisfactory  results  are  due  to  enhanced  prices, 
inasmuch  as  the  turnover  is  smaller.  The  result  is 
that  the  gross  profit  has  risen  from  £443,006  to 
£584,809.  After  providing  for  prior  charges  there  is 
a  net  profit  of  £326,986,  or  an  increase  upon  1914  of 
£124,904.  Consequently  not  only  is  the  Company 
able  to  pay  off  the  arrears  of  3s.  per  share  on 
the  Preference  shares,  but  also  the  full  Preference 
dividend  for  the  year.     There  then  remains  a  balance 
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of  £118,860.  of  which  a  dividend  of  5%  on  the 
Ordinary  shares  absorbs  £25,943,  a  sum  of  £75,000 
is  transterred  to  the  reserve  fund,  and  the  balance 
of  £17,917  is  added  to  the  caiTV-forward,  bringing  it 
up  to  £.50,379. 

A  comparison  of  the  manner  of  dividing  the  profits 
of  the  past  four  years  is  given  below  :  — 

1914 

£ 

443,006 


Less — 
Gross  profit         

Directors'  fees    

Income  tax         

Bad  dents  

Maoagement,  A-c, 

Balance 

Deb.  redemption  account 

Depreciation       

Debenture  interest  (5%) 

Net  profit 

Preference  dividend 


Ordinary  dividend 


Brought  forward  ... 


1915 

£ 

584.809 


1913 
416,548 


1912 

£ 

467,188 


3.650 
64.555 

1,641 
54,263 

4,087 
39,509 

1,618 
63,333 

4,370 

30,249 

803 

67,106 

324,021 
15,000 

130,417 

4,000 

31,936 

494 

63,462 

400,700 
16,000 

118,714 

344,659 
15,000 

127,477 

367,296 
15,000 
50,000 

131,124 

326  986 
208,126 

202.082 

143,411 

(5i%) 

178.604 
186,230 
(7%) 

171.172 
186,230 

118,860 
25,943 
(5%) 

68,671 
NU 

r 
68,671 
61,668 

7,113 
25,349 

—  7,620 
Nil 

-15,058 
Nil 

92,917 
75,000 

-7,626 

—  16,068 
Nil 

17,917 
32,462 

-7,626 
32,976 

-15,058 
48,033 

Carried  for\vard 60,379        32,462        25,349        82,976 

During  1913  the  Company  earned  out  a  scheme 
of  capital  reduction,  writing  £8  per  share  off  each 
of  the  Ordinary  £10  share,  the  £2  share  remaining 
being  subdivided  into  two  shares  of  £1  each,  and  the 
total  issued  snare  and  loan  capital  was  accordingly 
reduced  from  £8,603,670  to  £6,193,926.  It  has 
aufiered  in  recent  years  by  increased  severity  in  the 
competition  both  at  home  and  abroad  in  the  produc- 
tion of  heavy  chemicals,  the  effect  being  chiefly  felt 
in  the  trade  with  the  United  States  and  with  Russia. 
Not  only  has  the  competition  with  rivals  at  home  been 
severe,  but  it  has  suffered  very  considerably  from 
German  competition.  In  order  to  meet  this  state  of 
affairs  the  Company  has  set  itself  to  reconstruct  and 
modernise  its  plajit,  and  endeavours  have  also  been 
made  to  open  up  new  markets  and  to  take  up  the 
manufacture  of  new  products. 

To  indicate  the  position  of  the  Company  we  set 
out  herewith  a  summary  of  the  liabilities  and  assets 
as  at  December  31  last:  — 

LIABILITIES. 

£ 

Issued  share  capital         ...  3,423,926 

5%  Mort.  Debenture  'stock  2,740,000 

Interest  and  dividend      ...  60,672 
4  %    Mort.   bond.s   Bultron 

Railway  and  mines      ...  20,000 
6%    Mort.    bonds,    Sotiel 

iliuee      41,014 

Debtore       000,725 

Underwriting   account     ...  9,090 

Workmen's    accident   fund  12,147 

Su.speu?e  account 18,486 

Iffserve  fund         325,000 

.Debenture  redemption  fund  210,000 

Profit  and  loss       334,372 


ASSETS. 


Freehold      and     leasehold 

property 

6,548,226 

Removal  of  overburden 

of 

mmes      

70.426 

Stocks,  4-0. 

978.ll2-.> 

Creditors     

636,176 

Investments 

362,401 

Cash            

107,474 

Bills  receivable      ... 

2,706 

7,695,431  7,590,431 

On  the  whole  it  would  appear  that  the  outlook 
remains  distinctly  encouraging,  and  the  Company 
should  be  able  bo  maintain  the  profits  for  1916  on  a 
level  at  least  comparable  with  that  for  1915,  and 
inasmuch  as  it  will  not  have  to  make  any  provision 
for  arrears  of  dividend  on  the  Preference  capital  there 
is  at  least  a  possibility  of  a  larger  distribution  on  the 
Ordinai-y  shares.  The  5%  Debenture  stock  is  quoted 
at  87J,  giving  a  yield  of  just  over  5J%.  Tlie  stock 
was  originally  £2,950,000,  but  it  has  now  been 
reduced  to  £2,740,000.  The  amount  required  for 
interest  is  £118,714,  and  the  sum  available  last  year 
was  £445,700.  The  £10  Preference  share  now  stands 
at  £9,  thereby  giving  a  return  of  a  little  over  8%. 
The  £1  Ordinary  share  is  quoted  at  about  17s.,  at 
which  price  a  yield  of  6J%  is  forthcoming  on  the 
basis  of  a  5%  dividend.  In  view  of  the  potentialities 
these  shares  have  attractions  as  a  speculative  venture. 

Particulars  of  the  capital  and  yields  afforded  are 
appended : — 


Amount 

Description 

Par 

Price 

Dividend 

Tield 

£ 

£ 

£ 

% 

£    s.    d. 

2,740,000 

6%  Morteage  Deb.  stock 

.    100 

87} 

6 

6  15     7 

2,826,240 

7%  Cumulative  Pret.  shares  . 

.      10 

9 

7 

8     1  10 

698,686 

Ordinary  shares 

1 

17;'0 

5 

6     6     0 

NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  1809. 

"  An  old  and  first-class  olEce." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24,000,000. 

I    LONDON:  61  Threadneedle  Street.  E.C. 
Chief  Offices  ] 

I    EDINBURGH  :  64  Princes  Street. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE— RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   <S   ECONOMY 

The  Outstanding 

British 

Life  Office 

WrU€  f»r  Prospectus  to  the  Secrttary,, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

•^  or  to  any  Uranch  OffUx  of  the  Society. 


UNITED  KINGDOM  TEMPERANCE  AND  GENERAL 
PROVIDENT    INSTITUTION. 

Annual  Kepoui   .\.nd  Quinquenni.m,  V.\lu.\tion. 
The  effect  of  the  \\a.r  upon  the  distribution  of  profits 
of  many  of  the  strongest    life    assurance    companies 
whose  quinquennial  valuations  fall  to  be  made  during 
its  continuance,  is  bound  to  assert  itself,  though  this 
advei-se  element  may  be  regarded  as  only  a  tenipoi-axy 
incident.      This  is  strikingly    shown    in    the    annual 
report    and    quinquennial     valuation    of    the     above 
Society.       The    LTnited    Kingdom    Temperance    and 
General  Provident    Institution    has    been  one  of  the 
most  successful    and  consistent  of  profit-earning  life 
offices.       Its  bonuses    for   many    years    past  in  both 
spheres    of    its    operations    (relating    respectively    to 
policies  on  the  lives  of  abstainers  and  non-abstainers), 
and  particularly    in   its  "temperance    section,"  have 
been  declared   at    very    high    comparative  standards, 
and  under  normal  conditions   the   prospects  of  their 
maintenance  for   many    years    to    come   had  seemed 
very  hopeful.     The  reasons  for  success  in  this  respect 
in  the  past,  and  for  belief  that  it  would  be  continued, 
were  obvious  and  well-foundeil.     Profits  to  life  offices 
are  derived  mainly  from  three  sources :    (a)  economy 
in  administration ;  (b)  longevity  of  policyholdei-s ;  and 
(c)  interest  earnings  at  a  higher  rate  than  are  actuari- 
ally assumed ;   and  this  Sociiety,    through   the  condi- 
tions arising  from  its  valuations,  and  from  the  nature 
of  its  business,  had  been  placed  in  a  position  to  earn 
such  profits  to  a  sufficient  extent  to  maintain  a  high 
bonus  standard    almost  automatically  in   the  absence 
of    adverse    and    unexpected    influences.       .\11    these 
sources    of    profit    had    remained    productive    in   un- 
diminished  form,    notwithstanding  the   ^Yar,   except- 
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iiig  some  increase  in  nioiiulity  consoquert  upon  war 
strain  and  ftitalilies.  But  at  the  present  time,  and 
[Mjssibly  for  some  few  years  to  come,  Uie  abnormal 
feature  of  hea\'\-  depreciation  in  securities  is  bound 
seriously  to  affect  profit-distributing  capacity.  It 
will  be  shown  in  the  following  analysis  that  the 
directore  of  this  Society  have  dealt  with  the  situation 
arising  from  these  conditions  in  a  very  conservative 
manner,  and  that,  in  consequence,  immediate  profits 
to  policyholders  have  been  reduced  much  below  the 
accustomed  standards.  That  it  has  appeared  desir- 
able to  tliem  to  cut  down  bonuses  severely  may  cause 
some  temjxjrary  disappointment,  but  their  action  in 
doing  so  undoubtedly  enhances  the  profit-earning 
power  for  the  future,  and  the  Society  remains  one  of 
tJie  most  intrinsically  attractive  of  life  offices  to  those 
who  are  in  a  position  to  judge  the  comparative 
prospects  of  such  institutions. 

The  annual  report  for  the  3'ear  ended  December  31, 
19ir),  shows  little  falling  off  in  new  business  despite 
war  conditions,  the  net  amount  of  sums  assured,  after 
deduction  in  reinsurances,  having  been  £1,017,409, 
as  compared  with  £1,080,551  in  1914.  The  total  net 
premium  income,  increased  by  £26,140,  amounted  to 
.€783,939,  of  which  expenses  of  all  kinds  absorbed 
only  10.3%.  Claims  by  death,  amounting  to 
£525.069,  included  payments  of  £81,454  directly 
attributable  to  the  War,  yet  the  actual  as  compared 
with  the  expected  mortality  is  stated  to  have  "  again 
been  favourable."  The  average  interest  yield  on  the 
life  assurance  funds,  which  amounted  at  tlie  close  of 
the  year  to  £10,005,158,  after  writing  off  £616,535 
for  depreciation  in  investments,  but  before  transfer 
of  £250,000  to  investment  reserve,  as  referred  to  here- 
under, is  reported  as  £4  9s.  4d.  per  cent,  before 
deduction  of  income  tax.  and  £3  19s.  7d.  per  cent, 
after  such  deduction. 

The  quinquennial  valuation  as  at  December  31. 
1915,  was  made  for  assurances  by  the  same  standards 
of  mortalitv  as  were  employed  five  years  previously. 
viz.  the  0^  and  0^  <5)  Tables,  but  the  rate  of  interest 
assumed  was  increased  from  2J%  to  3%.  The 
Stock  Exchange  securities  were  vyritten  down  to  the 
prices  quoted  on  December  31,  1915,  and  suitable 
reductions  are  reported  to  have  been  made  in  other 
investments,  at  a  cost,  as  above  indicated,  of  £616,535. 
After  this  adjustment  the  surplus  shown  in  the 
valuation  balance  sheet  is  £1.205,739;  but  this  in- 
cludes an  amount  (the  figures  for  which  are  not  given 
in  the  directors'  report)  which  was  retained  in  1911 
in  respect  of  guaranteed  bonus  and  tontine  policies, 
and  the  net  surplus  for  the  five  years  is  reported  as 
having  been  £1.032,076.  Owing  to  the  change  in 
the  valuation  basis  it  is  not  clear  from  the  statements 
submitted  what  the  actual  profit  of  the  quinquennium 
was.  Out  of  the  valuation  surplus  the  sum  of 
£250,000  is  transferred  to  an  investment  reserve 
fund.  The  life  assurance  fund  thereafter  stood  on 
December  31,  1915,  at  £9,755,158.  A  certificate  in 
the  balance  sheet  at  that  date  states  that  the  Stock 
Exchange  securities  stood  at  the  prices  recorded  in 
the  London  Stock  Exchange  Official  List  of  that  date, 
or,  where  there  were  no  prices  given,  at  quotations 
furnished  by  brokers,  and  that  in  the  belief  of  the 
directors  the  assets  in  the  aggregate  exceed  the  value 
stated  therein,  less  the  investment  reserve  fund. 
After  the  transfer  to  the  investment  resen'e  the  valua- 
tion surplus  is  reduced  to  £782,076,  of  which  £531,433 
is  allotted  to  providing  bonuses  and  £250,643  is 
carried  forward  as  unappropriated  surplus  in  the  life 
assurance  fund.  As  the  sum  of  £71,843  had  been 
paid  as  interim  bonus  on  claims  during  the  years 
1911-15  inclusive,  the  total  amount  of  surplus  dis- 
tributed amongst  the  members  in  respect  of  the  quin- 
quennial period  is  £603,276. 

The  reversionary  bonuses  declared  in  the  principal 
series  of  participating  policies  per  cent,  per  annum 
over  the  quinquennium,  as  compared  with  the  bonuses 
declared  five  years  previously,  are  as  follows:  — 


Whole-life  Policies  with  Full  Profita. 

Temperance  Section. — £1  2s.  6d.  simple,  as  com- 
jKut'd  with   C2  2.'!.  compound. 

General  Section. — £1  simple,  as  compared  with 
£1   15s.  compound. 

Endowment  Assurance  with  Full  Profits. 
(Existing  series  applicable  to  policies  issued  subsequently  to 

Where  the  original  term  of  the  policy  is  25  years 
or  more: — 

Temperance  Section. — £1  Is.  simple,  as  compared 
with  £2  compound. 

General  Section. — ^£1  simple,  as  compared  with 
£1  18s.  compound. 

Where  the  original  term  of  the  policy  is  less  than 
25  years:  — 

Both  Sections. — £1  simple,  as  compared  with 
£1  18s.  compound. 

Discounted  Bonus  Plan. — Between  1904  and  1913 
the  Society  issued  some  policies  at  low  rates  of 
premium  (in  some  instances  these  being  below  the 
rates  then  charged  by  it  for  non-participating  con- 
tracts), which  were  arrived  at  by  anticipating  future 
bonuses  at  the  rate  of  25s.  per  cent,  per  annum.  As 
the  anticipated  rat«  has  not  been  declared  for  the  past 
quinquennium,  adjustments  will  be  made  in  accord- 
ance with  the  provision  of  the  policies. 

Interim  Bonuses  at  the  valuation  rates  will  be 
payable  under  policies  entitled  to  profits  which  'became 
claims  during  the  now  current  quinquennium  by  death 
or  survivance  (if  the  holders  are  not  receiving  their 
share  of  surplus  as  a  reduction  of  premiums),  one 
year's  interim  bonus  being  paid  for  each  calendar  year 
completed  since  January  1,  1916,  provided  that  the 
total  number  of  years'  bonuses  paid  (including  interim 
and  those  previously  allotted)  shall  be  equivalent  to 
one  year's  bonus  for  each  full  year's  premium  paid 
during  the  existence  of  the  policy  . 

It  will  be  seen,  as  already  mentioned,  that  it  has 
been  found  necessaiy  to  cut  down  the  bonuses  severely, 
but  policyholders  will  realise  the  necessity  for  doing 
so  has  arisen  from  circumstances  beyond  the  control 
of  the  directors,  who  state  that,  had  there  not  been  a 
depreciation  in  securities  and  a  heavier  mortality 
;'.rising  from  the  War,  they  could  have  allotted  bonuses 
at  the  rates  declared  in  1911,  after  valuing  on  the  basis 
then  adopted. 

It  would  not  be  fair  in  comparative  estimates  of 
future  bonuses  to  base  these  calculations  on  the 
bonuses  declared  under  the  present  abnormal  condi- 
tions. Over  a  long  series  of  years  in  future  there  is 
good  ground  for  hope  that  the  Society  will  be  able  to 
do  as  well  for  its  policyholders  as  in  its  splendid  past 
history.  The  view  of  the  position  in  the  future  taken 
by  the  directors  is  thus  expressed  in  the  last  para.gi-aph 
of  the  annual  report:  — 

"  The  investments  of  the  Institution  stand  in  its 
books  at  an  exceptionally  low  range  of  values.  Exist- 
ing policyholders  whose  policies  remain  on  the  books 
will  reap  the  benefit  of  those  reduced  values  in  the 
fonn  of  an  increased  rate  of  interest,  and  of  such 
recoveries  in  price  as  may  take  place  in  the  future. 
New  assurers  will  come  in  now  under  conditions  and 
with  future  prospects  that  are  more  favourable  than 
any  that  have  prevailed  for  a  very  long  period." 

The  Society's  holding  of  war  securities  anjounted 
at  the  close  of  1915  to  £1,100,119,  representing  a 
face  value  of  £1,152.315.  Four-fifths  of  the  Society's 
holding  in  American  bonds  were  sold  during  the  year 
in  order  to  assist  the  Government  scheme  devised  with 
a  view  to  favourably  influence  the  rate  of  exchange. 


"  Guide  to  the  Income  Tax."  By  F.  B.  Leeming. 
.\  clearly  written  little  book,  covering  the  requirements 
of  those  who.  while  not  desiring  a  heavy  treatise, 
seek  a  convenient  work  of  reference  on  this  subject. 
(Effingham  Wilson,  54  Threadneedle  Street,  E.G.) 
Price  2s.  6d.  net. 
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Wire!  :  "  Inftuory-Graoe,    London.' 
'Phonei:  Avenae,  4084  and  2662. 

HARDEN  BROS.  &  LINDSAY 


STOCKBROKERS, 


Ltd. 


Specialists  in  Tea  &  Rubber  Shares. 
23  ROOD  LANE,  LONDON,  E.C. 


llubbcr  Co]:iic5> 

The  price  of  rubber  this  weeij  has  further  weakened, 
but  is  still  well  over  3s.  per  lb.  for  standard  crepe. 
The  Share  market  has  continued  to  attract  investors, 
the  many  extremely  good  reports  for  1915  drawing 
attention  to  the  prosperous  condition  of  the  plantation 
industry.  A  good  feature  of  all  the  reports  is  that, 
nowithstanding  the  big  dividends  announced,  the  profits 
available  have  been  cautiously  distributed,  with  the 
result  that  the  balance  sheets,  without  exception,  show 
strong  financial  positions  built  up  for  the  purpose  of 
meeting  possible  liabilities  in  regard  to  the  excess 
profits  tax.  The  increased  profits  announced  this  week 
and  the  handsome,  but  nevertheless  consei'vative,  divi- 
dend payments,  will  be  seen  at  a  glance  below  :  — 

Rubber 

Output       Price  Profit  ^Dividends-, 

Lb.  per  Lb.         £  £  % 

J 1914        556.021       2/2-7  41,555  37,P.12  150 

•■•  i  1915        604.075       2/8  54,231  49  487  185 

11914        4R8,225        2/1-7      22.300     16,717  281 

•••|1915        668,650*       — f       56,301      33  435  45 

(1914        206,234       2/1-8  8,008         5,860  7 


Batn  CaTca 
Bata  Tiga 
Chembong 


I  1915  3.50  354  2/6-7  24,881  15,000  »0 

(1914  872,098  2/2}  33,404  28.875  27* 

••  I  1915  637.966       2/6  49,680  44,625  42} 

(1914  371,340  S'2  22.885  18.381  631 

•  I  1915  459,891  2/8  43,001  31,507  116 

/1914  239  942  2/1-4  9.S06  5.628  el 

•(1918  361,543  2/85  28,144  13,800  16 

I  1914  551,854  2/3-4  42,013  34,425  112» 

■  "(  1915  677,447  2/5-4  49  148  42,075  137} 

n„hhorir«»   nfRpnf.fc.     Jl'l*  109,364  2/1-8  6,280  4,724  1 

Rubber  Est.  oj  Bentcia    |  j^jg  j^jj^j  3,,.^  j^'^n  9,602  12J 

(1914  539,877  2'l-5  22,541  12,500  10 

•  I  1915  056,983  2/6.6  42,703  31,250  26 

(  1914  131,476  2/1-8  3,710  3,749  6 

■11915  244,470  2/7-6  15,671  8,060  11 J 

J  1914  301,000  2  2-4  14,340  7,913  8 

•  I  1915  446,800  2/6  5  34,663  31,753  20 


Bamaiusara 


Klanasg 


Eombok... 


Enala  Selasgor... 


Johore. . 


Serdang  Oentral... 

Tenom  (Borneo) 


•  According  to  monthly  advices. 
•nd  6%  on  Ordinary. 


t  Not  yet  advised. 


}  7%  on  Pref. 


The  market,  as  we  have  before  pointed  ^^ut,  failed 
to  discount  the  certainty  of  good  results  for  1915 ; 
and,  consequently,  when  the  reports  appear  share 
prices  are  naturally  put  up.  This  has  been  particularly 
noticeable  in  the  past  week,  especially  in  the  case  of 
Batu  Caves,  Eubber  Estates  of  Johore,  and  Batu  Tiga. 
The  latter  Company's  report,  when  issued,  judging 
from  the  preliminary  announcement  declaring  the  final 
dividend,  will  be  an  extraordinarily  good  one,  as  we 
anticipated  it  would  on  March  18.  The  final  dividend 
announced  is  25%,  which  makes  a  total  distribution 
of  45%  for  the  year  1915,  absorbing  £33,4.35,  against 
22i%,  requiring  £16,717,  in  respect  of  1914.  The 
net  profit  earned  in  1915  was  no  less  than  £56.301, 
or  74%  of  the  Company's  issued  capital  of  £74,300. 
As  much  as  £22,866  of  the  year's  profit  is  i.nappro- 
priated,  £8,000  being  added  to  reserve  and  the  carry- 
forward increased  by  £14,860  to  ,£20.406.  At  the 
present  firice  of  about  £4  for  the  £1  shares  the 
yield  afforded,  allowing  for  the  final  dividend,  is  over 
12%,  on  the  basis  of  the  past  year's  total  distribution 
of  45%,,  which  required  only  60%  of  the  profit  earned. 
The  crop  for  the  first  three  months  of  1916  has 
amounted  to  188,018  lb.,  against  137,736  lb.  in  the 
same  period  of  last  year. 


Dfnnistown  Rubber. — 1915  crop  sold  to  date, 
466,676  lb.  Net  average  price,  2s.  6.32d.  i.o.h. 
Contracts  still  outstanding,  68  tons  at  average  price 
2s.  GU. 


ANNUAL   KEPORTS   ANALYSED. 

DAMANSARA  (SELANGOR). 
Issued  Capital  :  il05,000  in  £1  Shares. 


^Dividend-, 
Amt. 

«        % 
28,875    274 
44,625    421 


Market  Capitalisation  per  planted 


, Results  for  Years  to  December  31 

At,  Yield 
per      Price 
Total     Area  In     Rubber  Bearing  Ileal    "All  in"    Net 
Planted   Bearing     Output    Aero       lacd        Cost  '  Profit 
Acres      Acres  lb,  lb.       per  lb.    per  lb.         £ 

1914.. .2,331      1,772       577,098       326        2/2-78       1/3        33,404 
1915. ..3, 333      1,S62«     637,966       341         2/fi,:  1,'0        49,680 

•  .Vr-;a  iu  (tearing  for  the  whole  13  months. 

Price  of  Shares,  76/0  c.d. 
acre,  £160xd. 

It  will  be  noted  that  the  50%  increase  of  profit 
shown  for  1915,  in  comparison  with  1914,  was  contri- 
buted to  by  expansion  of  output,  higher  price  realised, 
and  reduced  cost  of  production.  The  estate  had 
reached  about  80%  of  maturity,  and  the  yield  per  acre 
of  341  lb.  showed  a  satisfactory  improvement.  We 
give  the  profit  above  before  deduction  of  the  reserve 
for  income  tax— £1,000  in  respect  of  1915  and  £2,823 
for  1914.  The  final  dividend  declared  is  2ii^%,  making 
42|%  for  the  year,  absorbing  all  but  £4,055  of  the 
profit  available  after  provision  for  income  tax.  Of 
the  balance  £3,500  is  placed  to  reserve  and  the 
carry-forward  is  slightly  increased  to  £2,950.  The 
balance  sheet  shows  €10,721  of  surplus  liquid  assets 
after  meeting  the  final  (dividend.  A  point  to  note,  as 
bearing  on  the  excess  profits  tax  question,  is  that  the 
Company's  profits  will  have  to  rise  appreciably  higher 
before  the  level  of  the  three  years  prior  to  the  War 
is  reached,  the  net  profits  of  1911,  1912,  and  1913 
having  been  us  follows  :  — 


1911 

1912 

1913 

£ 

£ 

£ 

66,641 

7  9,  .'.2  4 

61,644 

Net  profit       

The  current  ye.ir's  crop  is  officially  estimated  at 
650,000  lb.,  of  which  257,600  lb.  have  been  sold 
forward  at  2s.  5/2.  per  lb.  The  outlook  for  1916  is 
for  further  improvement  in  the  dividend  distributions, 
and  in  the  ensuing  years  additional  expansion  of  output 
may  be  expected  as  the  area  in  bearing  increases. 
The  output  for  the  first  three  months  has  amounted  to 
195,711  lb.  The  years  of  planting  the  immature 
acreage  are  shown  below  :  — 


1910  and 
Earlier 


1911  1913         1913  1914  1915         Total 

Acres  ...1,862  163  144  60  76  30  3,326" 

*  l-'iirMier  l.'iO  acres  to  be  planted  in  1916. 

Area  in  Bearing  at  end  of  1915  =  1,969  Acres. 

At  the  present  price  of  about  76s.  for  the  £1 
shares  the  yield  afforded,  allowing  for  the  accrued 
dividend,  is  about  12%. 

EDINBURGH  (SELANGOR). 
Issued  Capital  :  £42.500  in  2/0  Shares. 
. Results  for  Years  to  December  31 , 

Av.  Yield 
per 
Total     Area  in  Rubber  Bearing     Price 
Planted    Bearing   Output      Acre    Uealised 
lb.       per  lb. 


All-in"  Ket  ^Dividend-, 
Cost  Profit*  Amt.  % 
per  lb.        £  £ 

-/10-9  14,759  10,625  25 
-,ll-3    26,424     19,125       45 


Acres      Acres  lb 

t914...1,011i       —       240,392  -  2  30 

1915...1,011i      930       30O,-.'0S     '.  323  2/71 

*  Before  dcdaction  of  income  tax. 
Price  of  Shares,  8/9cd.     Uarket  Capitalisation  per  planted 
aero.  £167xd. 

This  Scottish  Company's  report  for  1915  discloses 
a  record  profit  available  for  dividend,  after  deduction 
of  income  tax  reserved,  of  £24,731,  of  which  £2,500 
is  placed  to  reserve,  £19,125  is  absorbed  by  the  total 
dividends  of  45%,  of  which  32i%  is  the  final  declara- 
tion now  made,  and  the  carry-forward  is  increased  by 
£3,106  to  £4,292.  The  balance  sheet  shows  £9,846 
of  surplus  cash  assets.  The  official  estimate  of  the 
crop  of  rubber  for  1916  is  327,000  lb.;  and  as  the 
output  for  the  first  two  months  has  amounted  to  61,250 
lb.,  against  46,500  lb.  for  the  same  period  of  last 
year,  it  looks,  therefore,  as  if  the  estimate  will  be 
"exceeded.  .\11  but  81^  acres  of  the  planted  area  is 
in  bearing,  so  that  the  estate  is  not  far  off  full 
maturity.  The  price  of  the  shares  is  8s.  9J..  and, 
allowing  for  the  dividend  included,  the  yield  afforded 
is  about  11%,  on  the  basis  of  the  past  year's  'lividend 
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of  45%,  which,  aa  will  be  noted  above,  absorbed  con- 
siderably los3  than  the  profit  earned  with  rubber  at 
about  2s.  Hii.  per  lb.  and  with  a  smaller  output  than 
is  now  being  harvest-ed. 

BOBBER  ESTATES  OP  JOHORE. 

Isiurd  Capital:    £12&,000  in  £1  Shares. 

/ Results  for  Years  to  December  31 -  -> 

AT.  Yl.'IJ 
per 

Rubber  Boiring     Price   •■  All-in "  Net     ^DlTliltinil-^ 

Output    Acre     Re«U«cd     Coet  ProBl        Anit. 

lb.           lb.       per  lb.     per  lb.  £                 t 

6J9,S7;       40J       S/li6       l/»-M  SJ.Ml        13,500 

CM.USS       Sdi'     3,5C«       1/31C  43,703       31,350     36 
Tbo  Tiolii  cip,'.ti-.i  (vr  11(16  is  4iio  lb.  i„t  ».r.-. 

Shares,  46,0.       Uarket  Capitalisation   per   planted 


?S 


Total     AIT4  in 

Planted    Bearing 

Aorea      Acres 

1*14.. .1.913        1,S43 

1915.. .1,313        1,S13« 

•  Estimated 

Price  of 
acre,  £126. 

The  outcome  of  this  Company's  operations  in  1915 
is  veiT  near  to  our  forecast  of  March  IS.  .\s  shown 
above,'  larger  output  of  rubber,  better  price  realised,  and 
reduced  cost  of  production  contributed  to  an  increase 
of  £20,000  in  the  net  profit  to  £42,703,  equal  to  34% 
on  the  issued  capital.  The  dividends  for  the  year  total 
25%,  absorbing  £31.250,  the  balance  of  £11,453  being 
added  to  the  carni--forward,  which  is  now  £16,989. 
.\fter  allowing  for  the  payment  of  the  final  dividend  of 
20%  now  declared,  the  balance  sheet  shows  a  strong 
financial  iX)sition  with  £16,438  of  surplus  cash  assets, 
excluding  the  value  of  the  Company's  holding  of  20,132 
£1  shares  of  the  North  Labis  Rubber  Company.  The 
estimated  crop  for  1916  is  724,000  lb.,  of  which 
162,858  lb.  have  been  harvested  in  the  first  three 
months,  and  probably  the  cost  of  production  will  be 
further  reduced. 

The  present  price  of  the  £1  shares  is  about  46s., 
including  the  4s.  final  dividend,  so  that  on  the  basis  of 
the  past  year's  total  distribution  of  25%  the  yield 
afforded  is  12%.  The  m;trket  capitalisation  per 
planted  acre  figures  at  about  £145  ej  dividend 
in  respect  of  the  Company's  planted  area,  but,  taking 
into  account  the  interest  in  the  adjoining  North  Labis 
•state,  the  Rubber  Estates  of  Johore's  market  capitali- 
sation really  works  out  at  about  £126  per  acre.  In 
addition  to  the  planted  area  of  1,813  acres,  all  in  bear- 
ing, the  Company  owns  about  13,000  acres  of  reserve 
and  other  land,  a  good  deal  of  which  should  be  suitable 
for  planting.  Tlie  shares  are  a  good  investment  at 
the  current  price. 

TENOH  (BORNEO). 

luaed   Capital  :     £100.000.  in   99.500  £1  Ordinary  and 

1.000  1/-  Deterred  Sliares. 

, Results  for  Years  to  December  31 , 

A».  Yield 
per 
Total     Area  in     Robber  Bearing     Price     "  All-in'"    Ket  ^Dividend—, 
Planted   Bearing    Output  Acre      Realised     Cost        Profit    Amt. 
Acres     Acres  lb.  lb.        per  lb.      per  lb.         £  £ 

1914.. .3,000     1,300       308,000       337       3/3-4       1   1/3}      14,240         7,913        Sf 
1916.. .3,000      1,330«    446,800       336       J/6-5  -/11-9  34,663      21,763J     SOt 

t  Indoding  £1,763,  dividend  of  35/3  per  share  on  Deferred  shares. 
•  Estimated.  t  Ordinary  dividend. 

Price  of  Shares,  43,0c. d.     Uarket  Capitalisation  per  planted 
acre,  £101xd. 

This  is  one  of  the  finest  estates  in  Borneo,  as 
evidenced  by  the  rubber  yield  per  acre,  which  compares 
favourably  with  good  Malayan  and  Sumatra  under- 
takings. It  wUl  be  noticed  that  1915  was  a  very  pros- 
perous year  for  the  Company,  and  that  the  profit  is 
cautiously  distributed,  the  amount  required  to  pay  the 
dividends  declared  on  the  Ordinary  and  Deferred  shares 
absorbing  only  63%  of  the  net  profit  available.  Of 
the  balance  £2,000  is  place  to  reserve,  and  the  carrv- 
fonvard  is  increased  by  £10,910  to  £13,798.  The 
balance  sheet  shows  a  strong  financial  position,  inas- 
much as,  after  allowing  for  the  payment  of  the  final 
dividends,  the  surplus  cash  assets  amount  to  £17,150. 
With  regard  to  the  Defen-ed  shares,  these  iformed  th« 
vendor  consideration  for  the  property,  and  aifter  the 
Ordinary  have  received  10%  dn-idend  per  annum,  the 
balance  profit  is  distributable  as  to  15%  to  the  Deferred 
and  85%  to  the  Ordinary.  The  crop  for  the  current 
year  is  estimated  at  530.000  lb.,  and  further  substan- 


tial expansion  of  yearly  outputs   may  be  expected  in 
view  of  the  years  of  planting  shown  below  :  — 

IDOH 
and  Earlier    1910  1911       1912         1914       ToU 

Acm         l,30u  .10  360  375  l.',  2,C0<) 

Area  in  Bearing.  1915    1,880  acrei  (approx.). 

It  is  noteworthy  that  the  yield  of  rubber  per  acre 
from  the  oldest  of  the  Company's  two  estates  was 
347  lb.  in  the  past  year,  and  the  estimate  for  1916 
reckons  on  an  output  as  high  as  400  lb.  per  acre. 

The  price  of  the,  £1  Ordinarj'  shares  is  43.'!.,  so 
that,  allowing  for  the  12i%  dividend  included  in  the 
price,  the  yield  afforded  on  the  basis  of  the  past  year's 
distribution  of  20%  is  not  quite  10%.  The  market 
cai)italisation  per  planted  acre  of  £101  is  low,  in  view 
of  the  good  yield  per  acre  and  the  all-in  cost  of  pro- 
duction of  under  Is.  per  pound.  The  shares  are  a 
good  investment  and  cheap  at  their  present  price. 

KOMBOK  (F.M.S.). 
biaed  Capital:    £90.000  in  2;     Shares. 
, Results  for  Year  to  December  31— , 

Av.  Vielii 
Rubber       ppr 

Total     Area  In      Out-     Bear'iig  Price  "  All-in "    Net  ^DlTidcnd-> 

Planted    Bearing      put         Acre    licaliscd     Coet     ProQt  Amt. 

Acres     Acres         lb.             lb.       per  lb.     pel  lb.       £  £           % 

1914...   1,299         —         259,942         —        3/1-4        1  46       9,S06  f,626         «J 

1915...  1.395     1,181       351,642       208         2/8i         1/1-6     28,144  13,500       1» 

Price  of  Shares,  3  Tj^.d.     Uarket  Capitalisation  per  planted 
acre,  £121xd. 

The  reduction  in  the  cost  of  production  is  the  out- 
standing feature  of  this  Company's  report,  which  is 
a  verj'  good  one,  inasmuch  as  the  net  profit  earned  is 
trebled.  The  crop  increased  50%  and  a  verj'  good 
price  was  realised.  The  directors  have  declared  a 
final  dividend  of  only  10%,  which  with  the  5%  interim 
already  paid  makes  15%  for  the  year,  absorbing 
£13,500,  or  less  than  half  the  profit  available.  Of  the 
balance  profit  of  £14,644,  £4,614  is  placed  to  reserve 
and  £10,033  is  added  to  the  carry-fonvard,  increasing 
it  to  £13,533.  Naturally  in  these  circumstances  the 
balance  sheet  is  a  strong  one,  showing  £18,614  of  sur- 
plus cash  assets  after  payment  of  the  final  dividend  of 
10%.  The  planted  area  of  1,295  acres  is  now  practi- 
cally all  in  bearing.  The  estimated  crop  for  1916  is 
419,000  lb.,  and  as  113,850  lb.  have  been  harvested  in 
the  first  three  months,  against  63,220  lb.  in  the  corre- 
sponding period  of  last  year,  it  looks  as  if  the  estimate 
will  be  considerably  exceeded  and  the  yield  per  acre 
consequently  improved.  The  report  announces  that  a 
further  246  acres  of  land  are  being  planted  up,  and 
this  probably  explains  to  some  extent  the  policy 
adopted  of  distributing  only  half  the  past  year's  profit 
to  shareholders  and  keeping  a  large  cash  balance. 
The  effect,  however,  will  be  to  reduce  the  capitalisa- 
tion per  acre.  \t  the  price  of  3s.  7hd.  per  share  the 
market  capitalisation  is  £121  ex  dividend,  and  in  view 
of  the  anticipated  increase  of  crop  and  the  prospect 
in  regard  to  price  of  the  commodity  this  valuation  is 
distinctly  moderate. 

BOBBER  ESTATES  OF  BENTOTA  (CEYLON). 

Issued  Capital  :  £73.816,  in  11.813  Participatins  Preference 
and  65.000  Ordinary    £1  Shares. 

, Results  for  Years  to  December  31» , 

Av.  Yield 
Rubber      per 
Total    Area  in     Out-     Bearing    Price    "All-in"    Net    y— Dividead— , 
Planted  Bearing      put        Acre     Realised      Cost       Profit     Amt. 
Acres     Acres        lb.         lb.        per  lb.     per  lb.         £  £        % 

19U     1,173  784-     109,364       139         3/1-8         1/S-J        6,280    4,724t     — 

191»     1.17»  900*    161,191        185         3/9-4         1/0-3      14,213     9,602     131} 

•  Estimated,      f  "%  on  Prof,  and  6%  on  OrJ.     J  On  both  Pref.  and  Ord. 

Price  of  Shares,  26/6.    Uarket   Capitalisation  per  planted 
acre.    £82xd. 

Tliis  Ceylon  Company,  it  will  Ix;  observed, 
obtained  a  very  good  average  price  for  its 
increased  output  of  1915,  and  the  cost  of  production 
was  reduced  to  the  very  satisfactory  figure  for  a  small 
output  of  Is.  0.3d.  per  pound.  The  yield  per 
acre,  however,  is  distinctly  poor,  having  regard  to  the 
fact  that  most  of  the  area  reckoned  as  in  bearing  waa 
seven  years  old  and  over.  As  a  result  of  the  threefold 
effect  of  larger  crop,  higher  price,  and  reduced  ex- 
penses, the  profit  of  1915,  as  shown  above,  rose  to 
£14.213,  against  £5,280  in  1914,  and  after  payment 
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of  12J%  dividends,  and  placing  £1,000  to  reserve,  the 

carry- forward    is    increased    to  £3,370.        The  estate 

should  now  be  pretty  well  all  in  bearing.       The  price 

of    the    shares    is    26.s.    Qd.,    representing    a    market 

capitalisation  per  planted  acre  of  £82xd,  the  lowness 

of  the  valuation  being  accounted  for  by  the  poor  yield 

per  acre. 

BATO  CAVES  ROBBER  COMPANY. 

[Issued  Capital  :   £26,750  in  £l  Shares. 

. Results  f'^"  Veaps  to  Dscembep  31 , 

At.  TIeld 

pel         Price 
Total    Area  In      Rubber  Bearmg   Real- 


Planted  Bearing    Out|)ut 


-c.  — ,  —  Acre 

Acre?     Acres  lb.  lb. 

181J... 1,430         _  370,0i!5  —  ViO-S 

1913...l,6n0        —  506, S74  —  3/1-7 

1914...1.6!)0        —  55f,031  —  2/3-7 

1916...1,7M     1,231«  804,075  487«  2,6 
Estimated. 

Market  Capitalisation  per  planted 


All-in"    Net  ^Dividend 

ised       Cost      ProBt  Amt. 

per  lb.    per  lb.       £  £ 

1/0       eS.oOl  65,417 

1/OJ     53,900  42,322 

-/9-1     41,5.15  37.032 

-/8-46  54,231  49,487 


% 

220 

170 
160 
185 


Price  Of  Shares,  £14c. a. 
acre,  £200xd. 


Tlie  Batu  Caves  has  the  distinction  of  producing 
plantation  rubber  at  a  lower  cost  than  any  other  under- 
taking. The  really  remarkable  "  all-in  "  cost  of 
8A6d.  per  lb.  established  for  1915,  against  slightly 
over  9d.  per  lb.  for  1914,  takes  in  every  expense  in- 
curred, including  all  outlays  on  upkeep  of  immature 
area,  selling  charges,  war-risk  insurance,  export 
duty,  &c.  Another  very  satisfactory  feature  is  the 
rubber  yield  per  acre.  The  Visiting  Agent's  report 
stated  that  the  area  planted  in  1910  would  be  brought 
mto  bearing  in  February  last.  Consequently,  we  take 
it  that  the  acreage  planted  prior  to  1910  was  in  bear- 
ing in  1915,  which  assumption  points  to  the  crop  of 
604,000  lb.  of  1915  being  obtained  from  a  bearina 
acreage  of  about  1,230  acres,  the  yield  per  acre  being 
over  4801b.  as  an  average.  The  increased  crop,  the 
higher  price  realised,  and  the  decrease  in  the  cost  of 
production  all  contributed  to  the  expansion  of  the 
net  profit  to  £54,231  for  1915,  in  comparison  with 
£41,555  for  1914.  In  both  cases  the  figures  are  sub- 
ject to  deduction  for  income  tax  reserve,  amounting 
to  £1,000  m  respect  of  1915  and  £3,197  in  1914'l 
The  directors  now  propose  a  final  dividend  of  110°' 
Ta?3.  ^^^,%  f^"-  l^'l-'^.  absorbing  altogether' 
£49,48/,  and,  after  placing  £496  to  development 
account  and  writing  off  £447  for  depreciation  to 
canj  forward  £8,377,  against  £5,537  brought  in  from 
1914.  Allowing  for  the  payment  of  the  final  divi- 
dend, the  balance  sheet  shows  £16,038  of  surplus 
cash_  assets— a  strong  financial  position  in  relation  to 
the  issued  capital.  As  regards  the  outlook,  further 
crop  increases  may  be  expected  as  the  areas  planted 
up  since  1909  gradually  come  into  bearing,  the  years 
of  planting  being  as  follows :— 

..^^^r'"  l!ii     -'    T     '-      --      -3     rota. 

rocommen-e  he.rin.ln  Teh.  ,91«.     t  Farther  64  acres  to  beplmted  in' 1910 

Average  Area  in  Bearing  in  1915  =  1,231  acres  (approx.). 

i,  fim  mmK  "'l^  estimated  crop  for  the  current  year 
IS  600,000  lb.,  but  in  view  of  the  1910  acreage  coming 
into  bearing  this  is  probably,   as  usual,   on  the  con- 
servative side.        Of  the  expected  crop,    299  0001b 
or  nearly  half    have  been  sold  fonvard  at  an 'average 

probably  realise  a  better  price,  a  further  increase  in 
profit  on  account  of  the  current  year  is  a  reasonable 
expectation.  ^""ciuik 

The  price  of  the  shares  is  about  £14,  and.  allowin<' 
or  the  dividend  of  22,9.   included,   the  yield  afforded 

nf  Tft^'o/  /\°"u^^'  ''""'"  °f  ^'^^  P^«*  year's  dividend 
of  185/  which  was  more  than  earned  with  rubber 
at  2s  bd.  per  lb.  and  with  less  than  80%  of  the 
planted  area  m  bearing.  With  fche  "alWn"  cost 
now  reduced  to  Bid.  per  lb.,  it  is  to  be  noted  that  at 
lull   maturity,   reckoning  on  the  same  average  yield 

L"!".,'''!;,"'  ^^'o'""'^  '"  *^^  P^''^'  y^'''"-'  ^^^  Company 
with  rubber  at  2..  ner  lb.  would  earn  sufEcient  profifi 
to  maintain  annual   dividends  of  185%,   while  even 

f  n  .■  "^r  ^^-   ^°''  *''*'  P'"°<^"'^e  the  profits  would 

still  bo  equal  to  110%  on  the  issued  capital. 
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WOOL  TRADE  TROUBLES  SETTLED 

Just  as  we  were  going  to  press  a  week  ago  the 
Importers'  Committee  decided,  in  view  of  the  trouble 
between  sellers  and  buyers,  to  postpone  the  opening  of 
the  London  sales  till  April  11  to  give  time  for  a  settle 
ment  of  differences.  A  combined  meeting  of  the 
various  associations  representing  the  colonial  trade  was 
held  at  the  offices  of  Messrs  Dalgety  and  Co.,  Ltd., 
Bishopsgate  Street,  E.G.,  la-st  Wednesday  morn- 
ing, when  an  agreeable  settlement  took  place 
which  has  been  well  received.  The  new  terms  are  that 
the  cash  prompt  shall  be  extended  to  twenty-one  days, 
with  a  free  storage  at  the  various  warehouses  for  twenty- 
four  days ;  that  these  conditions  shall  obtain  till  the 
end  of  the  War,  and  that  either  side  has  the  privilege 
of  giving  notice  of  reconsideration  fourteen  days  before 
the  commencement  of  any  series  of  sales.  We  cer- 
tainly think  that  common  sense  has  prevailed,  and  we 
hope  that  this  is  the  end  of  selling  troubles  in  the  wool 
industry. 

The  auctions  are  due  to  open  next  Tuesday  and  will 
last  till  ."Vpril  19.  It  is  imperative  that  frequent  sales 
take  place  in  order  to  prevent  congestion,  and  we  hope 
buyers  appreciat-e  this  fact.  Dining  the  last  few  days 
a  somewhat  better  tone  has  come  over  consuming 
centres,  and  on  Thursday  in  Bradford  the  market 
showed  a  slight  improvement,  particularly  in  merinos. 
We  believe  the  trade  is  beginning  to  understand  that 
after  the  May  sales  offerings  will  become  very  sparse, 
and  we  shall  be  surprised  if  higher  values  do  not  result. 
An  important  French  firm  started  buying  in  Bradford 
on  Thui-sday,  and  the  impression  was  soon  abroad  that 
the  bottom  is  touclied,  and  there  seems  no  reason  why 
prices  should  go  any  lower  in  either  merinos  or  cross- 
breds.  We  fail  to  see  any  real  justification  for  higher 
values  at  the  forthcoming  auctions,  and  it  looks  to- 
day as  if  the  series  will  take  place  with  prices  about 
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equal  to  Uie  close  of  the  last  sales.  We  still  think 
that  wool  is  iill  rij^ht,  iiotwitlistunding  an  iniportiiiit 
deveJopmeiit  in  the  LeicfstiT  hosiery  tiiwlo,  where 
firms  have  l)een  otlicially  infcniicil  not  to  buy  any  more 
yarns  without  submitting  tho  price  to  the  army  con- 
tract department.  We  take  this  to  be  a  distinct  indi- 
cation that  the  War  Oflice  will  countenance  no  further 
rise  in  yarn  \-alue3,  spinners  all  along  having  had 
extraordinary  margins. 

THE   MOHAIR  TRADE. 
WHAT  THE  WAR  IS  DOING  FOR  THE  INDUSTRY. 

If  anyone  iiad  to  take  ilieu-  cuu  irom  llie  public  sale  of 
mohair  which  was  held  in  Coleman  Street  Wool  Ex 
change  last  week,  they  would  come  to  the  conclusion 
that  Nemesis  had  almost  overtaken  the  industry ;  but 
that  sale  offers  little  or  no  criterion  to  the  actual  stand- 
ing of  the  raw  material.  It  was  really  a  buyei-s'  boy- 
cott, practically  all  the  mohair  spinners  of  Yorkshire 
being  in  one  mind  to  scotch  all  attempts  to  sell  mohair 
by  public  auction;  hence  they  purposely  stayed  away 
from  each  of  the  three  public  sales  which  have  taken 
place  during  the  past  eight  or  nine  months.  The 
auctions  have  been  chieliy  supported  by  outsiders,  and, 
notwithstanding  a  very  commendable  effort  made  by 
Messrs.  Buxton,  Ronald  and  Co.  to  establish  public 
sales  of  mohair,  the  last  auction  was  the  worst  of  the 
three.  The  very  fact  that  that  week  private  transactions 
were  put  through  at  the  highest  prices  yet  realised  is  a 
proof  that  the  situation  is  sound  and  the  outlook  still 
satisfactory. 

Readers  will  remember  that  when  the  War  broke 
out  the  mohair  industrj-  fell  into  a  state  of  depression, 
and  for  some  twelve  months  business  largely  hung  in 
the  balance.  But  for  the  incoming  of  America,  Cape 
mohair  would  have  fallen  to  a  record  low  level,  it  only 
being  the  United  States  purchases  which  led  to  a  dis- 
tinct revival  of  the  whole  business.  Probably  English 
users  would  have  done  more — we  mean  the  regular 
mohair  spinners — but  they  were  all  inundated  with 
crossbred  yarn  business  for  war  requirements,  spinners 
being  able  to  put  mohair  entirely  on  one  side  and  go  in 
for  spinning  crossbred  wool.  However,  other  factors 
have  been  brought  to  bear  upon  the  raw  material,  and 
to-day  the  numerous  experiments  inaugurated  by 
woollen  and  hosiery  manufacturers  are  bearing  very 
good  fruit. 

New  Uses  for  Mohaib. 

The  steady  and  persistent  considerable  advance  in 
wool  values  has  at  last  forced  mohair  on  to  the  attention 
of  the  entire  trade,  the  result  being  that  to-day  we  find 
it  being  very  largely  used ;  in  fact  so  much  so  that  stocks 
are  now  in  verj'  small  compass  and  the  outlook 
favours  about  the  exhaustion  of  supplies  before  the 
advent  of  the  next  clip  of  Cape  summer  firsts.  At  the 
very  beginning  the  experiment  of  blending  mohair 
with  wool  was  tried.  Users  did  not  take  kindly  to 
the  process.  Still  steadily  advancing  wool  values  helped 
materially  to  change  the  attitude  of  users  towards 
mohair. 

A  very  important  development  has  been  seen 
during  the  past  three  months,  where  mohair  has  been 
largely  used  in  conjunction  with  alpaca.  But  a  still 
more  important  and  extended  use  has  been  found  for 
mohair  in  the  production  of  serges. 

In  military  fabrics,  too,  mohair  is  serving  a  very 
useful  and  unexpected  purpose.  The  puttee  worn  by 
the  British  soldiers  ends  in  about  a  yard  of  a  kind 
of  braid  which  requires  to  be  tough,  and  which  is 
used  for  fastening  the  puttee  to  the  top  of  the  leg. 
Mohair  being  tough  and  wiry  is  answering  admirably 
for  this  purpose,  and  here  a  big  outlet  has  -been  found 
for  the  raw  material.  Then,  too,  the  raw  material  is 
now  being  consumed  in  the  making  of  officers'  caps, 
raincoats,  ic,  mohair  bein?  almost  waterproof. 

The  past  month  has  certainly  been  a  quiet  time  in 
the  mohair  world,  there  being  nothing  like  the  same 
turnover  as   we  saw  towards   the  end  of  December, 


January,  and  I'ebruary.  But  (hat  need  not  disturb 
anyone.  Mohair  Kpinii(>r.s  know  that  the  new  clip  is 
alout  to  enter  Port  Elizabeth  market  this  month,  and 
arc,  therefore,  purposely  lying  low  in  order  not  to  excite 
up-country  dealers  in  Cape  Colony,  and  lead  to  prices 
being  paid  which  will  produce  no  good.  At  the  same 
time  the  outlook  for  the  new  clip  is  satisfactory. 
There  is  no  prospect  of  any  Turkey  mohair  coming 
into  this  country  this  side  of  the  War  finishing,  and  one 
must  conclude  that  thousands  of  goats  have  been  killed 
in  Asia  Minor  for  food  purposes.  It  simply  means 
that  the  whole  of  the  consuming  world  is  ncrw  thrown 
upon  South  .\frica  for  its  supplies,  and  while  the  prin- 
cipal markets  for  mohair  yarns,  namely,  Germany  and 
Russia,  are  closed,  with  trade  booming  across  the 
Atlantic  it  is  reasonable  to  expect  United  States  com- 
jjetition  on  a  similar  scale  to  what  was  witnessed  last 
season. 


THE  IRON  AND  STEEL  TRADES. 
SERIOUS  CONTRACTION  OF  SUPPLIES. 

[n  the  iron,  steel  and  ancillaiy  trades  the  demand 
from  all  quarters  is  still  well  ahead  of  the  supply, 
and  as  relief  cannot  be  obtained  from  the  United 
Staies  or  Japan,  both  at  present  overwhelmed  with 
orders,  the  existing  congestion  here  seems  destined 
to  become  more  acute.  Not  the  least  disturbing 
feature  of  the  situation  is  the  rapid  depletion  of  the 
stock  of  Cleveland  pig  iron  and  the  almost  entire 
absence  of  stocks  of  hematite  iron.  As  the  latter 
class  of  raw  material  is  very  much  more  largely  used 
in  the  manufacture  of  munitions — shells,  &c.— than 
ordinary  iron,  its  great  scarcity  is  a  matter  of  pressing 
moment.  The  steps  taken  by  the  Government  to 
secure  an  increased  supply  of  Spanish  ore  will,  it  is 
lioped,  improve  the  output. 

With  regard  to  Cleveland  No.  3,  the  adoption  by 
consent  of  a  maximum  price,  and  the  appointment  of 
a  Committee  to  regulate  deliveries  to  home  consumers 
and  exports  have  altogether  failed  to  arrest  the  drain 
on  Connal's  store  or  prevent  the  price  of  Cleveland 
warrants  advancing  to  fully  10s.  per  ton  above  the 
maxima  of  82s.  6d.  for  home  consumption  fixed  by  the 
Ministry  of  Munitions.  The  iron  is  wanted  both  by 
domestic  users  and  oversea  customers,  and  as  there  is 
nothing  like  enough  to  go  round  its  value  increases. 
It  is  understood  that  the  Government  is  considering 
some  scheme  of  stimulating  output.  If  this  can  be 
effected  it  will  not  be  necessary  to  place  a  complete 
embargo  on  exports  to  our  Allies.  More  drastic 
measures  than  are  now  in  force  in  connection  with 
export  licences  to  neutral  countries  may  be  necessary. 
It  so,  they  will  doubtless  be  adopted.  Meanwhile,  the 
price  of  No.  3  to  home  consumers  is  S2.s.  6^.,  and 
to  foreign  customers  94s.  The  stock  of  No.  3  in 
Connal's  Middlesbrough  store  is,  roughly,  some 
50,000  to  52,000  tons,  of  which  42,000  tons  is  repre- 
sented by  warrants  in  circulation. 

The  Midland  ironmasters  and  the  Ministry  of 
Munitions  arrived  at  an  agreement  in  January  for 
all  but  South  Staffordshire  irons.  These  were  adjusted 
quite  recently  on  terms  niore  favourable  to  those  pro- 
during  the  lower-class  brands  than  were  conceded  to 
the  makers  of  high-class  irons.  The  negotiations  with 
the  Scottish  firms  were  more  protracted,  but  were 
eventually  biought  to  a  successful  conclusion  at  the 
end  of  March.  As  regards  hematite  iron,  the  maxima 
for  Cumberland  hematite  is  £6  7s.  6d..,  North-East 
Coast  and  Scottish  hematite  £6  2s.  6d.  The  Govern- 
ment has  undertaken  to  charter  steamers  from  Bilbao 
on  the  basis  of  17s.  per  ton,  which  works  out  nqual 
to  34s.  per  ton  for  Eubio  ore  delivered  at  the  Tees 
at  34s.,  or  fully  Ps.  per  ton  less  than  was  quoted 
recently.  Maximum  prices  have  also  been  fixed  for 
finished  iron  and  steel  and  coke  in  all  the  chief  centres. 
Full  prices  are  being  secured  for  all  the  material  pro- 
duced. The  bulk  of  the  output,  it  is  hardly  necessary 
to  add,  is  urgently  required  for  munitions. 
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Labour  is,  unfortunately,  very  scarce,  and  in  some 
districts,  notably  the  Clyde,  restless.  However,  the 
Government,  by  its  prompt  and  decisive  action, 
stamped  out  the  incipient  revolt  of  a  disloyal  minority. 
The  lesson,  it  is  to  be  hoped,  will  not  be  lost  upon 
others  of  this  undesirable  class  of  workmen. 


BRITISH  INSULATED  AND  HELSBY 
CABLES. 

Another  satisfactory  yeai-  has  been  experienced  by 
this  Company  during  1915,  and  once  more  it  is  able 
to  report  an  increase  in  profits  and  to  declare  an 
increase  in  dividend.  And  it  is  satisfactory  to  find  that 
the  extra  profits  are  not  due  to  orders  for  war  sup- 
plies. Moreover,  the  War  has  affected  the  business 
with  many  of  the  Company's  best  customers,  such  as 
municipal  corporations  and  large  electric  light  and 
power  companies,  which  have  ordered  less  than  they 
would  have  done  in  uonnal  times.  But,  on  the  other 
hand,  the  Company  has  done  a  much  larger  business 
than  before  the  War  with  neutral  countries,  the 
general  result  being  that  the  factories  have  been  very 
busy  throughout  the  whole  of  the  year,  and  the  un- 
executed orders  in  hand  at  the  present  time  are  more 
than  ever  before.  In  these  circumstances  it  is  not 
surprising  that  the  net  tradmg  profits  have  risen  from 
£277,428  to  £295,132.  The  allowance  for  depre- 
ciation has  risen  from  £25,000  to  £35,000,  and,  after 
providing  for  Debenture  mterest  and  Preference  divi- 
dend, the  Ordinary  dividend  has  been  increased  from 
15%  to  17^-%,  while  various  sums  have  been  carried 
to  reserve,  &c. ,  ordinary  reserve  receiving  £50,000, 
the  special  reserve  £8,500,  and  the  Debenture  stock 
redemption  account  £5,000.  There  then  remains  un- 
divided a  balance  of  £40,717,  which  is  added  to  the 
carry-forward,  bringing  it  up  to  £160,097.  Three 
years  ago  the  carry-forward  was  less  than  half  this, 
being  £74,231.  The  exceptionally  large  amount  at 
which  it  now  stands  is  due  to  the  necessity  of  provid- 
ing for  excess  profits  tax. 

It  may  be  recalled  that  in  its  present  foiTn  the 
Company  is  an  amalgamation  of  two  concerns,  one  of 
which  was  chiefly  engaged  in  the  manufacture  of  large 
cables,  while  the  other  was  chiefly  concerned  in  manu- 
facturing smaller  cables  and  accessories.  But  the 
basis  has  been  broadened  by  interests  which  have  been 
taken  in  other  companies,  including  the  Midland  Elec- 
tric Corporation  for  Power  Distribution,  Limited,  and 
the  Electric  Supply  Corporation  of  Victoria,  Limit-ed. 
Moreover,  the  IBritish  Insulated  Company  took  an 
interest  in  the  Automatic  Telephone  Manufacturing 
Company,  Limited,  thereby  obtaining  control  of  a 
speciality,  and  thus  secured  work  in  which  competi- 
tion is  not  keen. 

It  will  thus  be  seen  that  the  policy  of  the  Com- 
pany is  to  place  its  business  on  as  wide  a  basis  as 
possible.  The  (hrectors  have  not  been  content  to 
confine  their  activity  to  business  at  home,  but  during 
the  past  few  years  many  new  agencies  have  been 
opened  up,  with  the  result  that  it  is  now  represente<l 
in  practically  evei7  civilised  country  in  the  world. 
Moreover,  the  range  of  its  manufactures  has  been 
judiciously  expanded.  Not  only  is  it  actively  manu- 
facturing every  possible  line  in  electrical  cables  and 
insulated  wires,  as  well  as  lame  quantities  of  copper 
wire,  but  in  addition  it  has  taken  up  the  manu- 
facture of  many  articles  allied  to  but  not  coming 
directly  within  the  scope  of  a  cable  business. 
Attention  may  again  be  called  to  one  feature  of  the 
business,  and  that  is  that  a  large  number  of  the 
customers  are  corporations  and  other  municipal  autho- 
rities, so  that  the  Com|)any  is  to  a  large  extent  free 
from  the  liability,  which  is  in  many  cases  serious,  of 
incurring  batl  debts. 

We  show  herewith  the  maimer  of  the  distribution 
of  the  profits  for  each  of  the  past  six  years  :  — 


Tear  ended  Dec.  31—1913  18U 

£  £ 

298,132  277,428 

6,910  5,313 

33,000  23,000 


4:c. 


Net  trading  profits 
Ivfss  directora"  fees. 
Depreciation 

Goodwill  and  patents  ... 
Debenture  mtcest,  4J% 
Preference  dividend,  0% 
Ordinary  dividend 

To  reserves        

Balance 

Brought  forward 

Carried  forward 


32,500 
30,000 
87,600 
(174%) 
U3,S00 


32,500 
30,000 
76,000 
(16%) 

88,500 


1913 

£ 

247,351 

6,315 

22,000 

35,000 

32,500 

30,000 

65,000 

(13%) 

33,500 


1912 
£ 

218,395 
5,313 
25,000 
30,600 
32,500 
30,000 
60,000 

ao%) 

28,500 


1911 

£ 

188,269 

5,316 

32,500 

30,612 
30,000 
50,000 
(10%) 
18,500 


1910 

£ 

143,30* 

4,489 

37,500 

32,764 
30,000 
60,000 

ao%) 

8,500 


40.717   21,113   24,036   10,5S0   21,331      61 
119,380   98,267   74,231   63,651   42,320   42,269 


..  160,097  119,380   98,267   74,231   63,651   43,380 

Not  only  has  the  Company  itself  done  well,  but 
its  subsidiaries  are  also  doing  satisfactorily.  Both  the 
Midland  Electric  Corporation  for  Power  Distribution, 
Limited,  and  the  Electric  Supply  Company  of  Vic- 
toria, Limited,  are  making  satisfactoiy  progress,  and 
the  Automatic  Telephone  Manufacturing  Company 
has,  for  the  first  time,  paid  a  dividend  of  3%  on  its 
Ordinary  shares,  I  he  profits  having  risen  from  £24,166 
to  £38,263. 

The  capital  at  present  in  issue  consists  of 
£500,000  First  Mortgage  4i%  Debenture  stock, 
£200,000  of  5%  Second  Debenture  stock,  £500,000  of 
6%  Preference  shares  of  £5  each,  and  £500,000 
Ordinary  shares  of  £5  each.  The  reserve  account 
amounts  to  £350,000,  the  special  reserve  is  used  for 
the  purpose  of  writing  down  investments.  The  total 
assets  are  valued  at  £2,638,779,  the  largest  item  in 
which  consists  of  stocks  and  work  in  progi-ess,  valued 
at  £706,811,  as  compared  with  £504,007  twelve 
months  ago.  Originally,  there  was  included  in  the 
assets  a  sum  of  £251,673,  representing  goodwill  and 
patents,  but  the  whole  of  this  has  now  been  written 
off. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  December  31  last: — ■ 


UABUJTIES. 

£ 
1.000,000 

ASSETS, 

Issued  share  capital 

Freehold  and  leasehold  pro- 

4J%  1st  Mort.  Deb.  stock  .. 

.109,421 

pertv,  &:c.             

651,17« 

6%  2nd  Mort.  Deb.  stock    .. 

204.187 

Stocks  and  work  in  progress 

706,8U 

Reserve         

350,000 

Sundrv  debtors       

609,301 

Deb.  stock  red.  account     .. 

70.000 

Investments             

644,603 

Sundrv  creditors     

282,575 

Cash              

83,30  C 

Profit  and  loss         

222,896 

Bills  receivable        

Insurance   premiums   unex- 

32,33> 

pired          

11,24« 

2,638,7i9 


2,638,779 


The  outlook  remains  very  satisfactoiy  for  the 
Company,  as  its  large  cash  resources  have  brought  it 
many  contracts  which  it  would  otherwise  be  impos- 
sible to  deal  witli.  One  such  contract  at  present  in 
hand  is  for  the  Australian  Government,  amounting  to 
about  £600,000.  Altogether  the  Company  should 
have  little  or  no  difficidty  whatever  in  maintaining 
profits  so  as  to  pennit  of  a  repetition  of  the  17i%  that 
lias  been  paid  for  the  past  twelve  months,  and 
inasmuch  as  at  the  present  price  of  £11  for  the  £5 
Ordinaiy  share  the  yield  affoi-ded  is  very  nearly  8%, 
it  will  be  seen  that  the  shares  have  considerable  attrac- 
tions. The  .€5  Preference  share  stands  at  5^,  and 
gives  a  yield  of  practically  o|%.  The  Second  Deben- 
ture stock  at  102i  gives  a  return  of  £4  IBs.  9d.  per 
cent.,  and  the  First  Debenture  stock  at  92|  yields 
£4  18.S.  Sd.  per  cent. 

We  recapitulate  the  present  capital, 
yields  afforded:  — 

Amount  Description 

£ 
500,000    4J%  1st  Mt.  Deb.  stock 
200,000    5%  Ut  Deb.  stock       ... 
500,000   6%  Cum.  Pref.  shares... 
600,000   Ord.  shares        


pnces, 


and 


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£  ».    A 

100 

loil 

41 

4  IS     8 

100 

5 

4  18     9 

5 

■■'A 

6 

6  17     4 

."i 

11 

17i 

7  19     0 

Merlimau  IUbuer. — 1915  crop  sold  to  date, 
1,002,311  lb.  Net  average  price,  2s.  4.99d.  f.o.b. 
Contracts  still  outstanding,  135  tons  at  2s.  4|d. 

BiKAM. — Last  week  we  inadvertently  gave  the 
"  all-in  "  cost  figiu-e  of  this  estate  for  1915  as  Is.  1.17d. 
per  lb.,  against  Is.  2Jrf.  in  1914.  These  are  f.o.b. 
costs,  the  con-ect  "  all-in  "  figure  for  1915  being 
Is.  4^(1.  per  lb.,  against  Is.  5d.  for  1914. 


'April  8,  1916.] 


Till:     S'lWriST. 
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MEETINGS 

PUBLIC    COMPiLl^I£:S. 


NATIONAL  BANK  OF  EGYPT. 

The  sixteenth  aiuuiul  i;oiui.il  iiictiii;,'  nf  tlu"  sliareholder.s 
in  tlio  Nutiuiiul  U;ink  of  Kgy|il  wus  held  ou  M»ri'h  25  at 
the  head  office  of  tho  B.aiik  in  Cairo,  Mr.  F.  T.  Rowlatt  (the 
Governor)  presiding.  The  directors  report  was  as  follows  :— 
The  directors  of  the  National  Bank  of  Egypt  submit  to 
the  shareholders  the  annexed  balance  sheet  and  profit  and 
loss  account  for  the  year  ending  December  31,  1915. 

£         :  d. 
Tlie  Gross  Proflt,  a(t<'r  providing  (or  rebate  of  iliaconnt  oo  Bills 

not  yet  duo,  amounts  to  407,478  14    4 

Alter  deJuctiiv;  trom  this  sum  : 

Directors'  Ke«s  £7,650     0     0 

Current  Expenses         1J7,616    i    2 


1P6,265 


Therercmains  

Toar  Directors  prop<i6e  to  allocate  : 

Vor  dopreowtion  of  sei-uritiiB        £87,863  10    1 

Vor  depreciation  of  Seruritiee  deposited 

as  guarantee  (or  the  Note  Issue  ...      94,360    2     1 


242,213  12     2 


122,213  12     2 


I-caving  a  balance  of        ...     £120,000    0 

For  the  pavnicjit  of  a  dividend  of  4%  on  tlic  Share  Capital 
in  conformity  with  Article  49  of  the  Statutes     120,000    0 

Each   share  will  thus  be  entJtled   to   a  dividend   of  8s, 
equivaleui  to  4  per  cent,  on  the  share  capital. 

BAIANCB  SHEET,    DECEMBER  SI,   1915. 
LIABILITIES. 

L.E.      M.M.        £st.       r 
Share  Capital :  300,000  (uUy-paid  Shares  of 

£10  each         

Statutory  Reserve  Fund 

Current  Deposit  and  other  accounts 

Egyptian  Government  

ftlixed  Tribunals  

Bankers*  accounts        

Cheques  and  bills  payable      

Acceptancts,  as  per  contra      

Bebate  of  Discount  on  Bills  not  yet  due 

Staff  Provident  Fund 

DiTidends  unclaimed 

Frofit  and  Loss  Aocoont  Balance 


.  2.925,000 

— 

3  000.000     0 

0 

.  1,267,600 

— 

1,300.000     0 

U 

.  6,069,158 

4-4 

6,224,777  17 

6 

.  2,901,135 

64U 

2.976,523  14 

8 

.  1,261,930 

698 

1,294.277  13 

9 

.      315,393 

4  76 

220.916     7 

9 

.      201,039 

800 

20t),194  13 

4 

.      301.992 

639 

309.736     0 

10 

26,6J7 

2.5S 

27.340  16 

7 

411,36.1 

599 

41,400  12 

3 

10,261 

144 

10,524     5 

0 

.      117,000 

— 

120,000     0 

0 

15.337,424    678  15,730,691  19     7 


ASSETS. 

GoTemnient  Sectmties  and  Securities  guarau- 
teed  by  the  Egyptian  Government 

Sundry  Securities  

Accounts  Current         

Advances  on  Merchandise 

Advances  on  Securities  

Advances  otherwise  secured 

Sudan  QovemmeDt       

Olit'nt^"  Liability  for  acceptances      

Bills  of  Exchange         

Local  Bills  Discounted  

Cheques  Receivable      

Buildings  Furniture,  &c 

Money  at  call  and  at  short  notice     

Bankers*  Accounts        

Bank  of  England        

Cash: 

Kotes  L.E.         967,708 

Qold      and     Silver 

Coin,  etc.  ...       L.E.  168,515,531 


L.E.       M.M.       fist      9.    d. 


2,135,987 

463 

2.190,766     7 

409,652 

424 

420,053  15 

444,924 

440 

4.'.6,332   15 

1,996,684 

053 

2,047,778   10 

1,676,296 

116 

1,616,713  19 

1.019,231 

460 

1,045,366   12 

465,844 

656 

477,789     7 

10 

301,992 

639 

303.736     0 

10 

3,267,435 

344 

3,351,215  14 

ft 

182,326 

318 

187,001     7 

0 

61,542 

266 

63,120     6 

6 

253,987 

516 

260,.'i00     0 

4 

1,131,000 

— 

1,160,000     0 

(1 

754,621 

443 

773,970  14 

3 

199,875 

— 

205,000     0 

0 

1,136,223     631     1,166,367     9     4 


16,337,424     678  15,730,fi91   19     7 

Under  the  heading  "  Bankers'  Accounts"  is  included  £604,642  es.  6i  to 
wedit  with  Banks  in  oiemy  countries. 

The  Bank's  Investmente  are  valued  at  prices  not  exceeding  the  middle 
market  quotations  at  December  31,  1915,  excepting  £944,900  British  Exchequer 
t%  Bonds,  redeemable  March  24, 1920,  which  are  taken  at  96}$. 


Hotes  Issued 

ISSUE  DEPARTMENT. 
L.E. 
11,560,000 

M.M.           £8t.        »,    d. 
—     11,846,163  16  11 

Secnrltics     

Gold 

11,650,000 
L.B. 

4,416,870 

7,134,123 

—     11,846,153  16  11 
M.M.        £6t.       1.    d 
985       4,529,104  12     0 
015       7,317,049     4  11 

11,560,000       —     11,846,163  16  11 
Included  in  the  Securities  depoeited  afi  guarantee  lor  the  Note  Issue  are  : 
£2,950,0'>0  Treasury  Bills  of  the  Egyptian  Government  and  £733,000  Treasury 
Bills  of  the  BritishGovernment. 

PBOFIT   A>'D   LOSS  ACCOUKT. 


Dr. 

Directors'  remnneration  

Current  expenses  

Depreciation  of  securities         

Depreciation   of     securities      deposited 

guarantee  for  the  Note  Issue 
Balance  available  for  Dividend 


L.E.    M.M.  £st.    ».  d. 

7,453     750  7,660     0  0 

153,674     730  167,615     2  2 

27,166     919  27,683  10  1 

91,991     352  94,350     2  1 

117,000     —  120,000     0  0 


CR. 

Gross  proit  lor  the  year  ending  31st  De- 
cember, 1915,  alter  providing  for  depre- 
ciation of  Buildings  and  JUmiturc  and  for 
bad  and  doubtful  debts        

i*M— Bebate  of  discount  on  bills  not  yet  due 


397,291     751 
L.E.    M.M. 


423,949    009 
26,667     258 


407,478  14     4 
£st.    t.     d. 


434,819     9  11 
27,340  15     7 


197,291     751        407,478  14     4 


V.    HARAEI,  I  Directors 

C.  DE  TSCHCDI,  J  ""rectorB. 


P.  T.  BOWLATT,  GoTemor. 


UEl'OKT  Ol'  TUB  AUDFrOnS. 
We  have  oxn-nined  the  RookK  of  the  National  Bank  o(  Egypt  and  in  oor 
opinion  the  above  Hnlniire  "^hoet  L*«  properlv  driiwn  up  so  Of"  to  exhibit  a  true 
and  corrf^ct  view  of  i.lir  state  o(  the  Hank's  alTalr*  a"  shown  by  the  liooks.  Wo 
ha"e  also  vcrilled  the  Cash,  Notes  and  .Securities  at  the  Dead  Office  aad  at  the 
Cairo  and  Alexandria  ilratiches,  and  have  found  the  same  correct.  The  London 
Returns  have  lieeri  audlU'd  and  certiflad  by  Ueasrs.  Dcloittc,  Flender,  OritSths 
it  Co.,  Chartered  Accountants. 

CURO,  10(/i  i/arch,  1910.  1'.   H.    RUSSELL, 

J.   GIBSON   HARRIS. 

The  Chairman's  Speech 
The  Chairman  said  :  Gentlenicn, — We  beg  to  lay  before 
you  the  balance  sheet  and  profit  and  loss  account  for  the 
year  1915,  a  year  which  ha*  been  so  full  of  stirring  events. 
The  net  profits,  after  deducting  exfienses  amount  to 
£242,213  12s.  2d.,  which  compare  with  £206,404  7s.  5(1.  the 
precciiing  year,  but  wc  again  have  to  provide  a  large  sum 
for  depreciation  cf  sccuritie.'s,  namely  £122,213  12s.  2d., 
which  just  leaves  us  £120,000,  equal" to  4%  on  the  share 
capital  of  the  Bank,  available  for  distribution.  This 
depreciation,  which  brings  the  valuation  of  our  securities  to 
the  middle  market  quotation  on  December  31,  1915,  is  almost 
entire'y  on  Government  securities,  and  to  the  extent  of 
£94,000  on  tho.se  securities  deposited  in  guarantee  of  the 
Xotc  issue,  whereas  last  year  we  also  had  to  depreciate 
heavily  the  shares  we  hold  in  the  Agricultural  Bank  of 
Egj'pt.  As  to  -whether  we  shall  have  to  depreciate  securi- 
ties again  at  the  end  of  1916  1  shall  not  venture  to  predict. 
Our  profits,  I  think,  can  be  considered  quite  satisfactory, 
and  it  is  regrettable  tlial  we  have  to  write  them  dinyn  for 
depreciation  on  securities.  It  is  interesting  to  notice  in 
connection  with  this  subject  that  our  annual  profits  are 
increaseti  by  the  interest  on  the  provisions  set  aeide  for 
depreciation.  Of  the  £94,000,  by  which  the  securities 
deposited  in  the  Note  Issue  safe  are  depreciated,  £45,000 
are  secured  by  sinking  funds  on  British  and  Egyptian 
Government  securities  for  their  redemption  at  their  nominal 
value.  As  the  nominal  value  of  these  particular  securities 
's  £670,000,  and  their  value  in  our  books  is  £538,000,  you 
will  see  that  we  have  a  profit  of  £132,000  to  come  in.  As 
to  the  £49,000— the  balance  of  the  above  sum  of  £94,000— 
this  amount  represents  depreciation  during  the  last  year  on 
£378.000  nominal  of  Egyptian  Preference  and  Unified 
Lends  which  stand  in  our  bonks  at  £260,000.  The  deprecia- 
tion of  £27,000  on  the  Bank's  Ordinary  holding  of  securi- 
ties is  represented  as  to  £4,000  on  Egyptian  Preference  and 
Unified  bonds  and  £21,000  on  other  Government  securities, 
the  reimbursement  of  which  at  par  is  provided  for  annually. 

The  Note  Issue. 

The  striking  feature  of  our  b.alance  sheet  this  year  is 
again  the  increased  amount  of  the  Bank  Note  issue — namely, 
£'Egll, 550,000,  as  compared  with  £Eg8,250,000  on  Decem- 
ber 31,  1914.  As  arranged  ,at  the  commencement  of  the  War, 
our  notes  continue  to  be  legal  tender  throughout  Egypt  and 
the  Soudan  and  at  the  Bank.  It  was  natural  for  the  Egyptian 
Government  to  expect  a  return  for  this  advantage,  so  we 
have  discounted  their  Treasury  Bills  on  particularly  favour- 
able terms—namely,  1%.  These  Treasury  Bills  form  part 
of  the  securities  held  in  guarantee  of  the  Note  issue.  We 
venture  to  say  the  notes  have  proved  themselves  to  be  a 
satisfactory  medium  of  exchange.  Against  deposit  of  gold 
and  securities  cither  here  or  with  the  Bank  of  England,  the 
Government  Commissioners  and  the  National  Bank  of  Egypt 
have  been  able  quickly  to  expand  the  issue  to  meet  the 
demand  for  currency  and  to  contract  it  again  as  notes  return, 
releasing  the  equivalent  in  gold  and  .securities.  By  this 
facility  the  rate  of  exchange  on  London  has  been  kept  steady. 
It  is  sincerely  to  be  hoped  that  a  general  use  of  notes  has 
come  to  stay"  and  that  the  yearly  burden  of  importing  and 
exporting  millions  of  gold  will  cease  for  good.  The  rates 
of  exchange  in  Egypt  for  bills  on  the  Continent  of  Europe 
have,  of  course,  remained  at  an  abnormally  low  figure,  but 
that  is  beyond  our  control,  and  is  governed  by  the  exchange 
between  London  and  the  Continent.  It  may  interest  you  to 
know  the  amounts  of  the  various  denominations  of  notes 
in  circulation  on  February  1.  1916,  in  comparison  with  the 
amounU  at  the  same  date  last  year.  The  maximum  was 
touched  on  that  date  of  this  year : 

£Bg.  1/2  Notes 

1     „     .- 

5      

10      

50     , 

100      

Total 

Egyptian  Trade. 
The  minimum  circulation   in  1915  was  £Eg.5,521,521  on 
Julv  24. 


191fi 

1915 

...    £Bg.l,438,956 

£Eg.   839,8f5 

1.977,900 

5=0,f96 

2,  27.2-5 

1,569,770 

2.62«.,'83 

1,690,470 

1,'.W,850 

1,229,300 

2,C93,600 

1,9;6,?00 

...  £Eg.ll,508,93l 

£Eg.7.816,001 
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It  has  always  been  our  custom  at  the  Bank  to  consider 
the  E^'ptiau  commercial  year  from  September  1  to 
August  31,  to  coincide  with  the  Egyptian  Cotton  Statistics, 
and  as  the  War  began  in  August  1914  it  gives  us  also  a 
comparison  between  a  year  of  peace  and  a  year  of  war. 
For  the  year  ended  on  August  31,  1915,  Egypt  exported 
£Eg. 22,642,000  worth  of  merchandise  and  imported  merchan- 
dise for  £Eg. 15,327,000,  in  both  cases  less  than  the  preced- 
ing year  by  respectively  £Eg.lO,OOO.OCO  and  £Eg.l3,000,000, 
The  balance  of  trade  in  favour  of  Egypt  was  therefore 
£Eg,7,000,000,  and  ,since  t)he  end  of  'August  last  this 
balance  has  further  increased  by  £Eg. 5,000,000,  the  exports 
up  to  the  end  of  January  1916  having  been  £Eg. 14,696,000, 
against  imports  of  £Ei!. 9,574,000.  The  figures  for  the  cor- 
responding period  of  the  previous  year  were  £Eg.9, 726,000 
of  exports  and  £Eg.4,868,000  of  imports.  This  shows  a 
satisfactory  improvement.  Although  the  cotton  crop  of  1915  is 
estimated  at  only  4,800,CfOO  cantars,  owing  to  the  restriction  of 
the  area  planted,  yet  tlie  increased  price  brings  its  value 
to  approximately  the  same  figure  as  that  realised  for  the 
5,500,000  cantars  of  1914.  We  have,  however,  already  .shipped 
most  of  the  1915  crop,  so  it  is  not  likely  that  this  rate  of 
export  wUl  continue  in  the  immediate  future,  but  if  the 
present  price  of  about  £4  per  cantar  is  maintained,  and  the 
crop  of  1916  turns  out  to  be  an  average  one  of,  say,  6,50o,0C0 
cantars,  the  country's  trade  should  assume  large  figures 
again  next  autumn.  The  import  trade  has  not  only  been 
affected  by  reduced  exports,  but  also  by  difficulties  of 
obtaining  delivery  and  high  freights.  This  accounts  to  a 
considerable  extent  for  the  increased  trade  balance  in  favour 
of  Egypt.  This  trade  balance,  augmented  by  the  enormous 
expenditure  of  the  British  Army  in  Egypt,  accounts  for  the 
extended  currency  as  indicated  by  the  Note  circulation, 
while  tlie  prosperity  of  a  large  section  of  the  community 
ia  also  shown  by  the  increased  deposits  with  the  banks. 
You  will  see  in  the  balance  sheet  that  at  the  end  of  1915 
the  "Deposits  and  other  accounts"  at  our  Bank  alone 
amounted  to  £6,224.000,  against  £3,146.000  on  December  31, 
1914.  I  am  informed  that  the  .same  is  the  experience  of  the 
other  banks  in  Egypt. 

Healthy  Commercial  Position. 

The  recent  improvement  we  have  seen  in  the  local  Stock 
Exchanges  indicates  the  investment  of  profits.  The  com- 
mercial position  therefore  appears  to  be  thoroughly  healthy, 
and  the  more  so  as  a  system  of  cash  against  goods  has 
been  forced  upon  the  country  by  the  general  situation.  The 
fact,  however,  remains  that  a  very  low-  price  was  realised 
for  the  1914  cotton  crop,  and  that  the  1915  crop,  although 
prices  were  good,  was  necessarily  very  short  in  quantity.  For 
these  reasons  many  of  those  engaged  in  agriculture  have  to 
practise  strict  economy  and  must  receive  a  certain  amount 
of  consideration  from  their  creditors,  but,  on  the  other 
hand,  it  is  not  unreasonable  to  expect  for  next  autumn  a 
good  price  and  a  fair  crop  of  cotton.  Turning  again  to  the 
figures  of  the  balance  sheet,  you  will  see  that  "  Govenmient 
Securities "  figure  at  £2,190,000.  At  the  end  of  the  pre- 
ceding year  the  figure  was  £447,000.  The  increase  is  due 
to  the  investment  of  our  spare  funds  in  British  Treasury 
bills  and  short-dated  Exchequer  Bonds.  The  "  Advances  on 
Securities  "  have  diminished  during  the  year  from  £2,154,000 
to  £1,616,000.  As  I  stated  above,  the  market  seems  to 
be  in  a  healthy  state.  You  will  see  it  noted  in  the  balance 
sheet  that  £604,000  is  to  our  credit  with  banks  in  enemy 
countries.  This  includes  bills  and  Treasury  Bonds  mentioned 
last  year,  and  which  have  since  matured  and  been  encashed 
to  our  credit  by  our  correspondents.  We  are  glad  to  see 
that,  in  spite  of  continued  heavy  work  during  1915,  the 
"General  Expenses"  only  show  an  insignificant  increase. 
If  it  had  not  been  for  increased  expenses  connected  with  the 
development  of  the  Note  issue,  and  other  unavoidable  in- 
creased expenditure,  the  general  expenses  would  have  shown 
a  decrease   in   comparison  with  1914  . 

As  I  stated  la.st  year,  the  "  Advances  otherwise  secured  ' 
are  guaranteed  by  mortgages,  bills,  contracts.  Government 
guarantees,  personal  guarantees,  &c.  The  "Current 
Accounts"  consist  of  loans  without  any  special  security  to 
important  companies  and  estates  of  undoubted  credit.  The 
"  Bills  of  Exchange,"  £3,351,000,  are  first-class  bankers' 
acceptances  negotiable  on  the  London  market,  almost  entirely 
cotton  bills.  The  "  Money  at  Call  and  Short  Notice," 
£1,160,000,  is  placed  on  the"  London  Money  market  against 
the  usual  first-class  security.  I  do  not  think.  Gentlemen, 
that  there  is  anything  further  in  the  figures  of  the  balance 
sheet  that  I  need  call  your  attention  to. 

Work  in  the  Sondan. 

Our  work  in  the  Soudan  goes  i,n  regularly  and  satis- 
factorily in  spite  of  the  War.  ^Ve  have  to  note  that  during 
1915  the  exports  from  the  Soudan  reiwhed  a  record  figure 
of  £1,570,000,  against  £1,020,000  in  1914  and  £1,185,000  in 
1913.  The  rains  and  Nile  were  very  satisfactory,  and  the 
energy  shown  by  the  Soudan  Government  in  finding  new 
markets  for  produce  has  had  its  reward.  We  see  a  remark- 
able increase  in  the  exports  of  cattle,  butter,  hides,  millet, 
senna  and  cotton.  The  im.ports  into  the  Soudan  for  1915 
were     £1,704,000,     for     1914     £1,870,000,     and      for    1915 


£2.109,000.  The  decrease  in  imports  is  due  to  the  dearth 
of  shipping  and  to  the  fact  that  in  1914,  owing  to  the  failure 
of  the  millet  crop,  which  is  the  sUple  food  of  the  population, 
millet  to  the  value  of  £214,000  had  to  be  imported  in  order 
to  avert  famine.  On  the  other  hand,  the  millet  crop  in 
1915  was  a  bumper  one  and  was  exported  to  the  value  of 
£207,000. 

The  Staff  and  the  War. 

Fifty-seven  members  of  our  staff  in  Egypt  and  the  .'^oudan 
are  fighting  in  the  Allied  armies.  We  "have  to  mourn  the 
loss  of  ilr.  H.  L.  Dallemagne,  a  French  member  of  our 
Cairo  office  staff,  who  was  killed  in  action.  From  our 
London  agency  of  the  permanent  staff  of  29  males 
15  have  joined  the  British  Army.  It  is  with  difficulty 
that  we  have  been  able  to  keep  from  the  Colours  those 
members  of  the  superior  staff  who  cannot  possibly  be  spared. 
In  remaining  at  their  posts  they  are  performing  an  essential 
duty,  but  they  would  rather  be  at  the  Front.  Owing  to  the 
reduced  staff  there  has  been  a  great  deal  of  hard  work  and 
practically  no  leave.  Our  thanks  are  due  to  the  Sub-Governor 
and  staff  lor  the  capable  and  zealous  way  they  have  carried 
out  their  duties. 

The  Directorate. 

The  retiring  directors  this  year  are  H.  E.  Victor  Harari 
Pasha,  C..M.G.,  Baron  Jacques  de  Menasce,  Mr.  E.  W.  P. 
Foster,  C.M.G.,  and  the  Hon.  Sidney  Peel,  who  offer  them- 
selves for  re-election,  with  the  exception  of  Baron  Jacques 
de  ilenasce,  who  has  decided  not  to  do  so.  We  have  ako 
received  the  resignation  of  H.  E.  Maurice  de  Cattaui 
P.-isha.  We  cannot  but  appreciate  the  spirit  in  which  the 
resignations  of  Baron  Jacques  de  Menasce  and  H.  E. 
Maurice  de  Cattaui  Pasha  have  been  made,  and  it  is  with 
sincere  regret  that  we  see  them  leave  the  board,  where  we 
have  had  their  valuable  collaboration  since  the  Bank  was 
founded  in  1898.  At  the  same  time,  on  account  of  his 
nationality,  we  must  propose  to  you  the  annulment  of  Mr. 
Wilhelm  Pelizaeus's  directorship,  and  we  cannot  but  feel 
the  parting  from  a  colleague  who  has  worked  with  us  so 
long  and  well. 


MERCANTILE  BANK  OF  INDIA,  LIMITED. 

The  twenty-third  annual  general  meeting  of  the  shareholders 
of  this  Bank  was  held  on  April  4  at  Winchester  House,  Old 
Broad  Street,  under  the  presidency  of  Mr.  R.  J.  Black,  the 
Chairman. 

The  Chief  Manager  (Mr.  P.  Mould)  having  read  the 
notice  convening  the  meeting  and  the  auditors'   report, 

The  Chairman  said  :  Ladies  and  (Jentlemen, — I  hope  you 
will  allow  me,  as  usual,  to  take  the  report  and  accounts  as 
read.  They  deiil  with  a  trying  period  of  no  little  anxiety, 
but  after  carefully  studying  them  I  think  you  will  find 
our  efforts  have  had  satisfactory,  even  gratifying,  results. 

Satisfactory  Trade  in  India. 

Considering  the  many  disabilities  under  which  commerce 
has  laboured  from  the  scarcity  of  tonnage,  the  phenomenal 
advance  in  freights,  the  fluctuations  in  foreign  exchanges, 
restricted  markets,  &c.,  trade  with  India,  on  the  whole, 
has  been  surprisingly  satisfactory — more  so  than  in  the  early 
days  of  the  War  many  thought  probable.  In  some  direc- 
tions it  has  been  extremely  prosperous,  and  the  situation, 
generally  speaking,  is  extraordinarily  good  when  we  think 
of  the  stujjendous  struggle  which  is  taking  place  almost  at 
our  doors.  The  volume  of  trade  has,  no  doubt,  been  re- 
duced, but,  so  far  a.s  the  financing  of  it  is  concerned,  it  has 
been  compensated  for  by  enlianced  values.  Notwithstand- 
ing the  prohibition  of  shipments  to  enemy  countries,  who 
were  large  consumers  of  our  produce  in  pre- War  times,  culti- 
vators have  realised  their  crops  at  prices  giving  them  fair 
to  good  returns.  The  control  of  the  wheat  crop  by  the 
Government  put  a  stop  to  gambling  in  a  staple  article  of 
food,  and  kept  prices  on  a  reasonable  level,  which  benefited 
the  internal  trade  of  the  country  generally  and  favourably 
influenced  the  Piece-goods  markets,  the  prospects  of  which 
were  anything  but  encouraging  at  the  end  of  1914.  For 
some  months  past  a  very  great  improvement  has  been  notice- 
able, with  a  good  and  active  demand  at  advancing  prices, 
and  though  the  replacement  of  stocks  h.as  been  checked 
by  higher  values  on  this  side,  it  is,  at  any  rate,  having  one 
beneficial  effect,  inasmuch  as  godowns  are  being  cleared 
of  old-standing  stocks,  which  must  make  for  more  healtl\y 
markets  when  trade  resumes  normal  conditions.  The  control 
of  the  Wheat  market  by  the  Government  was  not,  I  am 
sorry  to  say,  in  tho  interests  of  the  Indian  exchange  banks, 
as,  being  debjirred  from  the  usual  financing  of  same,  which 
was  a  somewhat  unnecessary  hardship,  it  was  felt  that  more 
consideration  might  have  been  shown  without  materially 
hampering  what  in  other  respects  was  a  wise  move.  (Hear, 
hear.) 

Balance  Sheet  Changes. 
I   will   now  ask  your   attention   fur  a.  few  minutes  to  the 
statement   of   accounts,    which   you  have   had   in  your   hands 
for  some  days.     The  summations  in  the  balance  sheet  show 


April  «,  I'JUJ.j 


THE     STATIST. 


649 


ail  iucri'iiikj  o£  1^1,122.234,  ohuilly  ai-niviiled  for,  on  the 
debit  sidi'.  l>y  nii  iiKioji«'  in  il.'|wisit«  niitl  ciirroiit  ncixtuiits 
of  £l,lJ60.5o7:  a  rfdiiction  in  bills  pajabU-  of  £120.986, 
and  in  »i\eptance.i  on  account  of  ruatomrrs  of  £102,482 ; 
an  increa.t^  in  sundry  aci'oiints  of  £64,848;  und  last,  but 
not  lca»t.  till  incrwis*  in  our  reserve  of  £50.000 — (hoiir.  lu>ar) 
— bringinij  it  up  to  tlii>  very  satisfactory  totiil  of  £550.000 
— within  £12.500  of  our  piiid  up  capital,  or,  iiuludinj;  the 
carry- forward.  £18,802  in  c.vicsi  of  it.  (Cheers.)  The  en- 
hanced value  of  our  assets  is  chutly  notic»yibl«  in  an  in- 
crease in  cash  and  bullion  of  £7!3.9i4,  in  Government  and 
other  stocks  of  £611,003,  largely  duo  to  our  participation 
in  the  War  and  Indian  Oovemniont  Loans,  and  there  is 
also  an  increase  in  bills  receivable  of  £765.534.  Loans  and 
advances  show  a  dei-rease  of  £163,795,  and  the  remaining 
sccouuts  also  show  comparatively  small  reductions. 

The  Pro&t  and  Loss  Account  ;  The  Dividend. 
Turning  to  th«>  profit  and  loss  account,  the  net  profit  for 
the  year  is  £100,528,  as  compared  with  £101.620  in  1914, 
but  I  would  ask  you  to  bear  in  mind  that  it  has  been  arrived 
at  after  writing  down  all  eecurities,  including  the  War  Loan, 
to  the  prices  quoted  on  Deoember  31  last.  (Cheers.)  We 
have  increased  our  contribution  to  the  pension  fimd  from 
£4,000  to  £5.000.  which  we  consider  most  desirable  in  the 
interests  of  the  Bank,  and  we  have  granted  a  bonus  to  the 
staff.  1  feel  sui«  you  will  cordially  approve  of  that.  (Hear, 
hear.)  It  has  Iven  thoroughly  earned,  and  in  these  ctfays 
will  be,  I  am  sure,  more  than  usuaUy  appreciated.  With 
the  amount  brought  forward  from  1914  we  have  at  our  dis- 
posal £147.552  6*.  M.  From  that  must  be  deducted  the 
interim  dividend  paid  in  October  'hst,  amounting  to  £22,500, 
and  we  now  recommend  a  further  and  final  dividend  on  the 
"  A"  and  "  B"  shares  of  6%,  less  income  tax,  making 
lOlo  for  the  year,  leaving  a  balance  to  carry  forward  to  the 
current  y  eir  of  £31.502  6».  6rf.  Your  board  has  come  to  the 
conclusion  that  the  time  has  arrived  when  it  is  desirable  to 
make  a  new  departure  in  the  m.itter  of  income  tax,  and.  in 
view  of  the  general  outlook,  it  has  decided  to  deduct  same 
from  the  present  and  all  future  dividends.  As  we  propose 
to  increase  the  dividend  on  this  occasion  by  2%,  shareholders 
will  in  no  way  suffer — rather  the  reverse,  and  the  more  so 
if  it  is  remembered  that  the  interim  dividend  was  paid  free 
of  income  tax. 

The  Staff  and  the  War. 
At  our  last  meeting  I  told  you  that  over  25%  of  our  hom» 
etaff  had  joined  the  Colours,  and  it  may  interest  you  to 
know  what  the  position  is  now.  At  the  outbreak  of  the 
WJir  75%  were  of  military  age,  and  at  the  moment  60% 
have  actually  joined  the  Army,  the  remaining  15%  being 
liable  to  be  called  out  at  any  time.  In  addition  to  this,  six 
men  of  our  foreign  statT  have  gone  on  active  ."service,  and 
we  cannot  spare  more,  I  am  afraid,  as  it  is  simply  impos- 
sible to  replace  them,  and  we  cannot  run  our  branches  with 
a  fewer  number  of  experienced  and  qualified  men.  (Hear, 
hear.)  The  whole  question  is  one  of  great  difficulty,  and 
you  will  readily  understand  what  the  loes  of  so  large  a 
proportion  of  our  staff  must  mean  in  the  internal  working  of 
the  Bank  and  the  strain  and  extra  work  it  has  put  upon 
those  who  are  left.  The  inconvenience  is,  of  course,  of 
secondary  importance,  and  one  and  all  have  done  their 
■utmost  to  meet  the  situation.  Wo  have  filled  vacancies  to 
some  extent  with  lady  clerks,  and  I  have  excellent  reports 
of  their  work ;  but.  as  ie  only  natural,  they  have  not  the 
experience  yet  to  make  good  entirely  the  departure  of  men 
who  have  been  years  in  onr  service.  Mr.  Mould  and  the 
senior  members  of  our  staff,  therefore,  while  anxious  to  do 
all  in  their  power  to  release  men.  are  hard  put  to  it  some- 
times to  maintain  that  efficiency  which  is  so  necessary.  We 
have  about  reached  the  limit  of  our  ability  to  spare  more 
men,  as  we  have  to  do  our  share  in  carrying  on  the  trade 
and  finance  of  the  country,  and  I  think  the  figures  which 
I  have  given  you  will  show  you  that  we  have  not  been 
behindhand  in  doing  everything  in  onr  power  to  respond  to 
the  call  for  men.  (Cheers.)  The  casualties  np  to  the 
present  are  three  killed  and  two  wounded,  and  I  am  sure 
you  will  join  with  us  in  sympathising  with  the  relations  and 
friends  in  their  sorrow  and  lose.     (Hear,  hear.) 

Expansion  of  the  Bank's  Operations. 

During  the  past  year  we  have  opened  a  branch  at 
Shanghai,  and  I  had  hoped  to  be  able  to  announce  at  this 
meeting  that  negotiations,  which  have  been  in  progress  for 
some  time  for  expansion  in  another  direction,  had  been 
completed.  I  am  sorry,  however,  to  say  there  has  been  a 
little  unavoidable  delay,  and  I  am  not  in  a  position  to  give 
you  further  particulars  to-day.  My  position  therefore  ie  a 
little  diflricult.  I  feel  I  cannot  remain  absolutely  silent  in 
the  matter,  with  the  probability  of  a  public  announcement 
being  made  in  a  few  days:  on  the  other  hand,  I  cannot  s,ay 
more  than  I  have  at  the  moment,  and  1  hope  you  will  grant 
me  your  indulgence  and  treat  what  I  have  said,  meagre 
though  it  is,  in  the  spirit  I  make  it.     (Hear,  hear.) 

The  Baneful  German  Inflaence. 
Before  sitting  down  I  wish  to  say  one  word  more.     I  am 
not   in  the  habit   of  discussing   political   subjects  on  these 


occasions    beyond    pcrhaj  :;    reference    to    any    cir- 

cumstjincc  that  may  diro  !  :  i  iin.  In  times,  however, 
such  as  the  present  it  seems  to  mo  a  pity  if  any  assembla^^e 
of  business  men  or,  for  that  nuitter,  any  gathering  interested 
in  the  welfare  and  commerce  of  the  Empire,  should  miss  an 
opiHirtunity  of  supporting  ami  adding  to  the  strong  feeling 
and  determination  which  is  rapidly  growing  throughout  the 
Kiiipiro  to  eradicate  this  Iwincful  German  inlluence  which  wo 
(iud  alino.'.t  in  every  path  of  life.  (Hear,  hear.)  We  are  now 
ln';.;inning  to  realise  what  it  means  and  the  danger  of  it. 
It  is  not  a  question  of  Free  Trade  or  Protection,  nor  is  it  an 
opjxirtunity  for  one  school  of  thought  trying  to  get  a  potty 
advantage  over  another,  but  it  is  simply  and  solely  a  ques- 
tion of  the  security  and  preservation  of  our  freedom.  I  can- 
not bring  myself  to  believe  that  a  commercial  nation  such 
as  Germany  has  shown  herself  to  bo  can  be  wiped  out,  but 
I  do  believe  that  she  can  be  so  weighted  and  handicapped 
in  the  economic  race  that  her  ruthless  ciuIe»ivour  to  domi- 
nate the  world  can  bo  crushed,  and  that  henceforward  she 
should  not  have  the  freedom  and  privileges  tliroughout  the 
Empire  which  she  has  so  basely  abused.  (Hear,  hear.)  Some 
of  our  Colonics  have  given  us  a  strong  lead  in  the  right 
direction,  the  Indijin  Chambers  of  Commerce  are  also  mov- 
ing in  the  matter,  and  it  is  to  be  hoped  that  this  country 
will  not  lag  behind,  so  that  the  heavy  sacrifices  it  is  making 
will  not  be  in  vain. 

I  have  now,  I  fear,  trespassed  upon  your  time  long 
enough,  and  will  formally  propo.se  "  That  the  report  of  the 
directors  .with  the  audite<l  statement  of  accounts  and  balance 
sheet  at  ncceniber  31,  1915,  presented  to  this  meeting,  be, 
and  the  same  are,  hereby  received,  approved,  and  adopted  ; 
■and  that  a  dividend  on  the  "A"  and  "B"  shares  of  this 
Hank  of  6%,  less  income  tax,  for  the  six  months  ending 
December  31,  1915  (making  10%  for  the  year),  as  recom- 
mended in  the  report,  be  and  the  same  is  hereby  confirmed." 
I  will  ask  Mr.  Campbell  to  second  that  resolution,  but 
before  putting  it  to  the  meeting  I  shall  be  glad  to  answer 
any  questions  you  may  wish  to  ask. 

Mr.  James  Campbell  ;  I  have  much  pleasure  in  seconding 
that  resolution. 

The  resolution  was  carri'd  unanimously  without  dis- 
cussion. 

^Ir.  .T.  M.  Ryrie  :  T  have  the  pleasure  to  propose  : — 
"  Th.it  Mr.  R.  .f.  Black  and  Sir  David  Yule,  the  directors 
retiring  from  the  board  in  rotation,  be  and  they  are  hereby 
re-elected  directors  of  this  Bank."  I  do  not  think,  gentle- 
men, anv  words  from  me  are  necessary  to  commend  this  to 
your  favour.  I  may  say  that  Sir  David  Yule  is  in  Calcutta 
at  the  present  moment  and  therefore  cannot  be  present 
to-day.  We  look  forward  to  seeing  him  back  in  a  very 
short  time. 

Mr.  H.  Melvill  Simons  :  I  have  much  pleasure  in  second- 
ing that. 

The  resolution  was  unanimously  .idopted. 

On  the  motion  of  Mr.  James  Halliday,  seconded  by  Mr. 
.T.  D.  Wilson,  Messrs.  Cooper  Erotliers  and  Co.  and  ^Iess^e. 
W.  A.  Browne  and  Co.  were  reappointed  auditors  of  the 
Bank. 

The  Chairman  :  Gentlemen,  that  ends  the  meeting,  I 
think. 

A  Cordial  Vote  of  Thanks. 

Mr.  H.  H,  Xclson  :  I  should  like  to  say  a  few  words 
with  your  permission.  The  figures  which  our  Chairman  has 
put  before  us  must,  I  am  sure,  be  extremely  gratifying_  to 
all  the  shareholders.  When  the  War  which  is  now  raging 
commenced  I  think  very  few  of  us  imagined  that  so  satis- 
factory a  position  could  possibly  be  placed  before  us  at  the 
second  meeting  after  the  outbreak,  and  we  certainly  could 
not  have  imagined  that  we  should  have  the  pleasure  of  hear- 
ing the  figures  the  Chairman  has  read  to  us,  and  which,  if 
I  may  so  put  it,  show-  a  great  improvement  in  the  arteries, 
thus  proving  the  sound  condition  of  the  body  of  the  Bank. 
The  accounts  which  have  been  laid  before  us  are  highly  satis- 
factory to  the  shareholders,  and  it  is  especially  incumbent 
upon  us  on  an  occasion  like  this  that  we  should  express  our 
thanks  in  view  of  the  great  difficulties  which  must  have  been 
experienced  by  the  directors,  by  the  management,  and  by  the 
officers  of  the  Bank  ;  and  I  am  sure  that  the  resolution  with 
which  I  shall  conclude  my  remarks  will  be  very  heartily 
received  and  very  sincerely  approved  by  every  shareholder 
on  the  list.  The  military  services  which  so  many  of  our 
men  have  taken  up  have  been  spoken  of  most  feelingly  by 
our  Chairman,  and  I  am  sure  we  concur  in  every  word  he 
has  said.  There  is  a  danger  in  the  City,  and  in  all  the 
great  cities,  in  regard  to  the  vast  importance  of  keeping  the 
business  of  the  Empire  thoroughly  alive,  of  its  welfare  being 
overlooked  by  a,  perhaps,  too  great  eagerness  and  a  want  of 
discretion  in  filling  up  the  ranks  of  our  Army  and  Navy 
with  those  who  are  doinij  the  work  of  the  various  commercial 
institutions. 

A  Difficult  Subject. 

It  is  a  verv  difficult  subject  to  approach.  As  a  matter 
of  fact,  the  men  have  come  forward  with  great  patriotism  and 
in  marvellous  numbers;  and  it  ought  to  be  borne  in  mind. 
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and  must  indeed  be  borne  in  mind,  by  the  Government  of 
the  country  and  by  those  who  are  responsible  for  the  selec- 
tion of  men  to  increase  the  Forces  of  the  Crown,  that 
immense  importance  must  be  attached  to  the  support  and 
the  well-being  of  the  commercial  institutions  of  the  country 
for  the  sake  of  the  sinews  of  war,  which  are  absolutely  neces- 
sary— as  necessary,  in  fact,  as  men — in  carrying  on  this 
terrible  conflict.  1  am  wandering  a  little  from  the  subject 
which  I  have  immediately  in  hand,  but  I  venture  to  say 
these  words  because  they  strike  me  as  being  extremely  im- 
jmrtant  at  this  lime,  and  because  I  am  aware,  as  we  are 
all  aware,  that  in  some  cases  immense  hardship  has  been  in- 
llicted  upon  firms  and  business  institutions  in  taking  away 
more  men  than  they  can  spare,  after  having,  with  the 
patriotism  whicli  distinguishes  the  whole  commercial  com- 
munity, supplied  and  willingly  supported  and  helped  every 
man  they  could  reasonably  withdraw  from  the  service  to 
which  they  belonged.  What  I  would  suggest  in  the  matter, 
if  it  were  possible  to  be  done,  is  that  there  should  be  some 
conference  between  the  heads  of  establishmnts  like  this  Bank 
and  tho  heads  of  all  large  establishments  in  the  country, 
which  would  enable  an  understanding  to  be  come  to,  so 
that  a  fair  and  equitable  thing  should  be  done  in  all  respects. 


German  Treachery. 

The  Chairman's  remarks  as  to  the  po.sition  of  Germany 
in  the  future  were  highly  interesting.  What  will  happen 
we  do  not  know;  but  we  do  know  that  what  has  been  going 
on  has  been  most  extraordinary,  and  this  is  now  generally 
admitted.  The  German  nation  has  enjoyed  and  profited  by 
the  ho.'ipitality  and  the  open-handedness  of  our  own  country 
and  of  every  Colony  that  we  possess.  We  now  know  that 
an  enormous  number  who  enjoyed  that  hospitality  have  been 
in  this  country  and  in  those  colonies,  in  the  first  instance, 
to  exploit  our  trade,  and,  in  the  next,  to  stab  us  in  the 
back.  (Hear,  hear.)  I  think  that  that  is  generally  recog- 
nised now,  and  the  remarks  which  the  Chairman  has  made 
will,  in  my  opinion,  appeal  to  us  all  in  coming  to  the  conclu- 
sion that  that  must  never  be  again.  (Hear,  hear.)  I  am  a 
person  myself  of  a  cosmopolitan  turn  of  mind,  but  I  think 
that  inherent  in  the  hearts  of  everyone  in  this  country  is  a 
loathing  of  treachery,  and  it  is  treachery  which  has  brought 
us  to  this  terrible  conflict,  which,  please  God,  will,  in  the 
long  run,  end  in  the  undoing  of  Germany,  not  to  her  ruin, 
probably,  as  a  commercial  nation,  but  her  trade  will  have 
to  be  on  a  very  different  footing,  and  she  will  not  get  the 
opportunities  which  she  has  had  from  the  British.  (Hear, 
hear.) 

I  think  r  ought  to  apologise  for  saying  as  much  as  I 
have  done ;  in  fact,  I  have  said  a  great  deal  more  than 
I  intended  to  when  1  got  up.  I  will  now  come  to  the  busi- 
ness which  is  really  to  the  point.  The  meeting,  I  am  sure, 
will  heartily  support  what  I  said  at  the  beginning  of  my 
remarks  with  regard  to  the  thanks  which  are  due  to  our 
directors  and  staff  for  the  excellent  results  we  have  before 
us  ;  and  it  is  with  very  great  pleasure  that  I  now  propose  : 
"  That  the  hearty  thanks  of  the  shareholders  be  accoI^ded  to 
the  Chairman,  the  directors,  the  chief  manager,  and  the 
staff  generally  for  their  services  during  the  year  1915,  and 
for  the  e.'scellent  results  shown  by  the  aocountB  now  before 
the   meeting."      (Cheers.) 

Mr.  James  Macandrew  :  I  have  much  pleasure  in  seconding 
the  motion  which  has  been  put  before  us  by  the  gentleman 
who  has  just  spoken,  and  I  do  so,  Mr  Chairman,  with  more 
pleasure  tnan  usual  because  I  was  anxious  to  speak  to  such 
a  motion,  after  it  had  been  seconded  by  others,  seeing  that  I 
have  lately  had  the  opportunity  of  visiting  some  of  your 
branches  in  the  East.  I  have  returnetl  from  India,  Burma, 
and  Ceylon  within  the  last  few  days,  and  I  wish  to  say 
that  it  afforded  me  great  plea.sure  to  visit  your  various 
branches  and  to  have  a  ch,at  with  your  managers,  and  not 
or,ly  to  not*  that  the  business  doing  was  highly  satisfactory 
and  gratifying  to  tlie  managers,  most  of  whom  are  experi- 
anced  men  and  have  been  there  for  some  years,  but  also  to 
note  the  high  reputation  that  the  Mercantile  Bank  of  India 
row  pos.ses.ses  in  tho.  countries  that  T  have  mentioned.  To 
me  it  was  extremely  gratifying.  More  than  once  I  paid 
risit*,  in  places  like  Rangoon,  Calcutta,  and  Colombo,  to 
those  gentlemen,  and  had  conversations  with  them,  and 
the  prospects  they  held  out,  and  which  I  saw  on  all  sides, 
were  most  gratifying.  I  find  that  in  Ceylon  the  people  are 
just  rolling  in  weath.  I  was  informed  that  the  banks  really 
could  not  employ  tho  money  they  had.  and  although  I  dare 
■ay  that  may  he  a  slight  exaggeration,  it  shows,  at  all 
evmits,  that  there  is  a  very  prosperous  conditions  of  things 
existing  now.  I  have  very  much  pleasure  in  seconding  the 
motion. 

The  vote  was  unanimously  accordeS. 
The  Chairman  :  Ladies  and  gentlemen,  I  have  to  thank 
you  very  much  for  the  kind  w'oixls  which  have  ju.st  been 
said  by  Mr.  Nelson  and  Mr.  Macandrew.  and  I  .sh.all  have 
great  pleasure  in  conveying  this  vote  of  thanks  to  the  staff. 
I  am  sure  it  has  been  as  pleasant  to  you  as  it  h.as  been  to 
me  to  have  received  an  independent  tribute  to  the  popu- 
larity of  our  Bank  from  one  who  has  so  recently  been  in 
the  East.  (Hear,  hear /i  I  think,  ladies  and  gentlemen,  that 
is  the  end  of  the  meeting. 


WESLEYAN  AND  GENERAL    ASSURANCE  SOCIETY. 

The  seventy-fifth  annual  general  meeting  of  the  above  Society 
was  held  on  April  4  at  the  Central  Hall,  Corporation  Street, 
Birmingham,  Mr.  B.  Shirley  Smith,  President  of  the  Society, 
in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  reports, 
.said  :  I  welcome  you  to  the  annual  meeting  of  our  Society. 
In  these  days  of  raids  it  is  .something  to  be  alive,  and  I  am 
glad  to  see  a  goodly  representation  of  the  Society  not  only 
alive,  but  looking  hale  and  well.  You  will  notice  from  the 
report  and  balance  sheet,  which  is  in  your  hands,  that  our 
Society  has  now  attained  the  venerable  age  of  75. 

Seventy-five  Years'  Progress. 

Let  me  remind  you  it  is  not  every  venture  tliat  reaches 
so  great  an  age,  and  some  that  reaeh  it  are  not  in  the  strong 
and  healthy  condition  in  which  our  Society  finds  itself  to- 
day. And  because  we  are  strong  it  is  not  out  of  place  for 
us  to  be  reminiscent.  We  can  look  back  on  our  puling  child- 
hood and  tender  youth,  and,  looking  back,  feel  strong  confi- 
dence in  our  steady  growth.  Consider  the.se  figures  for  a 
moment.  The  Society's  income  during  its  first  year  was 
£49  15.-.  5rf.  After  25  years  this  had  grown  to  £25,431  per 
annum.  The  fiftieth  report  showed  an  advance  to  £208,405. 
During  the  last  25  years  this  has  been  increased  over  fivefold, 
the  income  for  last  year  being  no  less  than  £1,122,734.  In 
the  first  year  of  the  Society's  existence  it  paid  out  the  simi 
of  £19  1.?.  in  claims.  Twenty-five  years  later  the  outgo  under 
this  head  was  £15.017.  In  our  fiftieth  year  we  disbursed 
the  sum  of  £110.082.  The  claims  paid  during  last  year 
.amounted  to  £511,247,  and  make  a  total  of  over  eight  millions 
sterling  paid  in  claims  since  the  commencement  of  the  Society. 

Phenomenal  Expansion  of  Assets. 

If  we  refer  to  the  total  assets  we  have  to  record  still  more 
striking  growth.  The  first  report  was  most  explicit,  even  to 
the  last  farthing,  the  amount  being  £10  12s.  b^d.  In  subse- 
quent periods  of  25  years  the  march  of  progress  records  totals 
of  £49,750  and  £222,700  on  the  completion  of  the  first  and 
seoond  periods  respectively.  Passing  from  25  years  ago  to 
the  present  time,  the  growth  has  been  much  more  rapid, 
for  the  total  assets  now  amount  to  over  £2.625,000,  or  nearly 
12  times  as  much  as  they  did  25  years  ago.  In  fact,  the 
growth  of  the  assets  during  the  last  year  alone  has  exceeded 
the  total  growtli  shown  during  the  first  50  years  of  the 
Society's  existence.  If  our  early  progress  was  slow  our  later 
advances  have  been  phenomenal,  and  to-day  we  occupy  a 
position  of  solid  strength  we  never  he'd  before. 

The  War. 

Your  directors'  great  regret  is  that  they  once  more  me«t 
you  to  the  accompaniment  of  the  clash  of  arms  all  over 
Europe.  The  decision  we  hoped  for  has  not  yet  come.  The 
reports  from  the  fighting  area  are  favourable,  but  the  enemy 
is  strong  and  stubborn,  and  the  final  and  complete  victory 
for  which  we  all  long  is  still  delayed.  In  the  tremendous 
times  in  which  we  live  we  are  all  anxious  to  do  our  share, 
and  the  directors  feel  that  the  Society  has  done  right  nobly. 
Sir  John  Barnsley  is  still  acting  as  Brigadier-General. 
Another  director,  Mr.  A.  H.  Warriner,  attested  for  military 
service,  but  has  been  captured  by  the  Ministry  of  Munitions 
and  is  discharging  important  duties  in  that  department.  Of 
the  staff,  more  than  600  are  already  serving  with  the  Colours, 
and  over  500  others  have  attested  and  are  being  gradually 
called  up.  Our  men  have  in  many  cases  had  to  leave  iie-r 
wives  and  families,  and  the  directors  have  felt  Chat  it  has 
been  in  the  best  interests  of  the  Society  that  present 
sssistance  should  be  rendered  to  these  dependents,  in  addi- 
tion to  keeping  n|>en  the  positions  of  all  voluntarily  enlisted 
men  pending  their  return.  There  have,  unfortunately, 
»lrea<ly  been  many  casualties  amongst  them,  and  we  regret 
to  have  to  report  that  several  have  sacrificed  their  lives  in 
the  country's  service.  We  would  express  our  heartfelt  sym- 
pathy  with  the  relatives  thus  bereft. 

The  Year's  Results. 
Under  these  cxinditions  it  is  no  small  triumph  that  we 
have  been  able  to  carry  on,  and  it  is  .still  more  remarl;ab'e 
and  very  creditable  to  all  concerned  tliat  we  have  such  a 
balance  sheet  to  present  to  you,  for  you  will  see  tliat,  in 
.spite  of  difKcultice  and  drawbacks,  we  have  held  our  own, 
and  in  many  respects  have  made  distinct  advances.  In  the 
ordinarv  department  the  preniiuin  income  has  increased  from 
i:226,219  13.?.  llrf.  to  £230,745'14s.  Urf.  In  the  industrial 
department  the  premium  ini-ome  has  increased  from 
.«M  6.621  3.«.  11</.  to  £783,741  11^-.  5(/.  The  gross  amount 
of  interest  has  grown  from  £82,666  to  £90.853  7j.  4(/.  The 
net  amount  shows  a  small  decrease,  but  that  Ls  due  to  the 
enormous  increase  of  income  tax,  which  has  increased  from 
£4,284  7s.  6d.  to  £13,693  15s.  9d.  A  year  ago  I  referred  to 
the  ))0S6ibility  of  a  change  in  the  law  with  reference  to  the 
levying  of  income  tax  on  such  in.stitutions  as  ours.  The 
cha'nge  has  been  made  by  the  Finance  Act,  1915,  and  we 
should  in  consequence  henceforth  obtain  a  degree  of  relief  in 
this  connection.  Your  directors  have  to  report  that  there 
has  been  a  large  increase  in  the  claims  in  both  the  ordinary 
and  industriaf  departments.  Fortunately,  the  expenses 
during  the  past  year  have  shown  a  considerable  reduction. 
The   accumulated"  fund   has  grown  from  £2,393,815  2s.   9rf. 
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to  £2,625.519  (X>.  2d.,  so  ahowina;  an  iiicrciue  of 
£231,703  17».  W.  This  is  one  of  the  largest  increases  the 
!>ocicty  has  evi-r  niaile  in  ono  year,  an<l,  in  view  of  tho 
depressing  circumstames  of  the  times,  is  most  gratifying.  A 
well-known  life  insurance  company  sp«aks  of  each  million 
•s  a  milestone.  I  am  glad  to  bo  able  to  draw  your  notice  to 
tho  fact  th.it  wo  are  approaching  our  third  milestone,  and 
hopo  that  it  will  be  gained  before  this  current  year  is 
out.  The  Ivilanco  slieet  shows  the  extent  to  which,  during 
the  year  that  has  gone,  Uio  Society  has  been  able  to  take 
adv.Vntage  of  the  powers  of  its  reivnt  Act  of  Parliament. 
Dnder  these  powers  tho  directors  have  invested  the  Society's 
funds  over  a  wide  field.  They  have  invested  that  money 
■afely,  and  such  new  investments  are  bringing  in  to  the 
Society  an  average  rate  of  interest  of  about  5%.  The 
number  of  new  jiesuranoes  effected  during  the  year  amounted 
to  23o>,524,  assuring  the  sum  of  £2,782,689  2f. 

These  figures  show  gratifying  increases  on  last  year,  and 
testify  to  the  zeal  and  ability  of  the  Society's  representatives 
in  c-anvassing  for  business.  In  last  year's  balance  sheet 
there  appeared  for  the  first  time  the  item  of  £6,000  passed 
to  the  credit  of  investments  reserve.  The  directors  have 
applied  that  money  for  the  purpose  for  which  it  was  ear- 
marked, and  they  have  this  year  set  aside  another  similar 
eum  to  the  same  "account.  Those  of  you  who  compare  your 
balance  sheets  will  notice  where  a  good  deal  of  the  £6,000 
voted  in  last  year's  balance  sheet  has  gone.  Twelve  months 
ago  the  investments  deposited  with  the  Paymaster-General 
appeared  in  the  balance  sheet  at  £20.285  14^.  2d.  This 
year  they  have  been  written  down  to  the  market  price  on 
December  31  last,  and  appear  at  £17,482  8f.  2d.  The 
difference,  amounting  to  £2.803  6.<.,  has  come  out  of  the 
moneys  voted  to  the  investment  reserve  fund  of  last  year. 

The  Courts  (Emergency  Powers)  Act. 

Public  Acts  of  Parliament  often  have  an  effect  very 
different  from  that  intended  by  the  Legislature,  and  I 
suppose  this  will  continue  to  happen.  A  disastrous  illustra- 
tion of  the  interference  of  the  (Jovernment  with  life  assur- 
ance is  that  of  the  Courts  (Emergency  Powers)  Act.  The 
clause  in  that  Act  dealing  with  life  policies  was  never 
wanted,  and  should  never  have  been  passed.  To  enact  that 
policyholders  should  only  pay  their  premiums  in  case  of  death 
or  claim  is  about  as  fatuous  as  to  provide  that  the  holders 
of  fire  policies  need  only  pay  their  premiums  after  a  fire 
has  occurred.  The  effect  of  this  Act  on  our  Society  has 
been  to  tie  up  a  large  number  of  policies.  In  many  cases 
the  holders  do  not  intend  to  pay  ;  but,  at  the  same  time, 
we  cannot  get  rid  of  the  liability.  It  may  easily  happen 
that  the  holder  of  a  policy  is  actually  paying  premiums 
possibly  to  another  office  on  a  similar  policy  while  the  policy 
in  our  office  is  kept  alive  by  legislative  enactment.  So,  if 
the  holder  dies,  he  gets  practically  two  policies  for  the 
price  of  one.  Twelve  months  ago  we  put  aside  the  sum  of 
£25.000  to  meet  the  liabilities  under  this  ill-considered  Act. 
During  the  year  that  has  gone  we  have  met  such  liabilities, 
so  far  as  they  have  arisen,  out  of  current  income.  The 
directors  propose  to  allow  the  sum  of  £25.000  to  remain  to 
meet  the  liabilities  that  may  arise  during  the  present  year. 

Your  directors  have  invested  largely  in  British  Govern- 
ment securities,  and  they  propose  to  continue  to  do  so,  as 
they  believe  that  they  are  helping  the  Government  to  win 
the  War  and  at  the  same  time  placing  your  funds  out  at 
remunerative  rates  in  the  safest  investment  in  the  world. 

New  Features. 

I  have  already  referred  to  the  influence  of  the  Society's 
recent  Act  on  the  Society's  investments.  Under  the  powers 
of  that  Act  your  directors  have  commenced  to  grant  annuities, 
and  have  already  made  a  good  beginning.  They  intend  to 
treat  their  applicants  liberally,  and  I  appeal  to  those  of 
you  who  can  influence  that  class  of  business  to  see  to  it 
that  your  Society  has  an  opportunity  of  quoting.  In  the 
ordinary  department  your  directors  have  raised  the  minimum 
size  of  policies  from  £25  to  £50,  and.  in  the  industrial 
department,  have  commenced  to  issue  policies  at  monthly 
premiums.  A  good  volume  of  business  has  already  been 
done  under  these  new  tables.  You  will  be  glad  to  hear 
that  the  Society's  representatives  were  very  successful  in 
the  selling  of  War  Loan  vouchers,  and  that  they  succeeded 
in  disposing  of  over  £10,000  worth.  This  was  done  without 
a  farthing  remuneration  from  the  Government. 

The  Annual  Valuation. 
The  balance  sheet  in  your  hands  is  accompanied  by  the 
annual  valuation  report.  The  valuation  has  been  carried  out 
with  great  care  under  the  direction  of  the  Society's  actuary, 
Mr.  C.  W.  Kenchington.  The  directors  feel  that  in  decid- 
ing to  postpone  the  distribution  of  the  valuation  surplus 
until  more  settled  and  propitious  times  they  are  acting  in 
the  best  interests  of  all  the  members  of  the  Society.  You 
will,  however,  naturally  ask  why  we  are  doing  this,  and  I 
therefore  venture  to  give  you  the  following,  among  many, 
reasons  : — 

(1)  I  will  commence  with  the  very  obvious  one  that  "the 
reason  why  "  is  the  war  which  has  been  caused  by  the  over- 
weening ambition  of  Germany. 

(2)  AH  offices  have  had  to  face  the  serious  financial  posi- 


tion   of    tho   present    time,    and    we   are    simply   doing   what 
many  other  olficcs  have  done  or  are  doing. 

(3)  In  Uicso  anxious  times  there  is  an  absolute  necessity 
to  conserve  all  tho  resources  of  the  Society.  We  cannot 
afford  to  part  with  any  particle  of  security. 

(4)  We  have  already  cxperienoed  heavy  claims  on  account 
of  the  War,  and  have  paid  away,  in  that  respect  alone,  over 
£30,000. 

(5)  It  is  impossible  to  foresee  what  the  claim  rate  will  bo 
this  year.  There  is  heavy  fighting  ahead  of  us,  and  we  are 
bound  to  suffer.  Further  than  this,  the  anxieties  of  the 
times  will  press  heavily  upon  our  elderly  members  and 
policy-holders,  and  it  may  be  that  we  shall  have  to  face  a 
heavier  claim  rate  upon  their  lives. 

(6)  It  is  inifxissible  to  forecast  what  the  financial  posi- 
tion  will  be  when   the  War  is   over. 

I  am  quite  aware  that  these  reasons  may  be  a  poor  consola- 
tion for  the  missing  bonus,  but  we  are  providing  for  cases 
of  policies  that  become  claims  either  by  death  or  maturitjf 
during  the  year,  and  firmlv  believe  that,  when  the  War  is 
over  and  matters  are  settled  down,  our  actions  will  be  shown 
to  have  been  fully  justified. 

The  Society's  Staff. 

It  is  customary  on  these  occasions  to  refer  to  our  staff, 
and  certainly  these  remarks  would  be  incomplete  without 
such  reference.  In  the  first  place,  there  is  our  general 
manager,  Mr.  A.  L.  Hunt.  He  has  now  served  the  Society 
in  that  capacity  over  three  years,  and  the  directors  think 
more  highly  of  him  as  the  years  go  by.  During  this  last 
year  of  stress  he  has  worked  with  conspicuous  ability  and 
energy  in  the  interests  of  the  Society.  I  should  like  also 
to  refer  to  Mr.  C.  W.  Kenchington,  our  actuary.  In  the 
many  difficult  questions  that  have  arisen  with  reference  to 
the  investment  of  the  Society's  funds,  the  quotation  of 
special  rates,  and  the  issue  of  the  new  prospectuses—with 
which,  I  hope,  you  are  familiar — he  has  rendered  valuable 
assistance.  Then  there  is  the  indoor  and  outdoor  staff.  No 
Society  ever  had  a  better  staff,  nor  one  more  devoted  to  the 
interests  of  the  organisation.  We  give  them  our  acknow- 
ledgments, and  trust  they  will  never  have  any  cause  to 
regret  the  years  of  service  they  have  spent  with  the  Society. 
In  conclusion,  I  ask  you  in  these  difficult  times  to  rally 
round  the  Society.  I  hope  the  time  will  not  be  long  before 
this  ghastly  war  will  be  over,  and  when  it  is  over  I  believe 
we  shall  be  in  a  position  to  take  full  advantage  of  the  oppor- 
tunities for  extension  that  will  then  be  offering.  I  have 
much  pleasure  in  moving  that  the  directors'  report  and 
statement  of  accounts  and  the  valuation  report  be  received, 
approved,  and   adopted. 

Mr.  H.  S.  Richards,  Deputy  Chairman,  seconded  the 
adoption  of  the  reports,   which  was   carried  unanimously. 

The  retiring  directors.  Messrs.  J.  B.  Field.  A.  Franklin, 
and  A.  H.  Smith,  and  the  retiring  auditors.  Messrs. 
G.  T.  W.  Coleman,  F.C.A.,  T.  0.  Bowen,  and  G.  H. 
White,  were  reelected. 

Resolutions  thanking  the  directors  for  their  service,', 
and  the  indoor  and  outdoor  staffs  for  their  loyal  and  enthusi- 
astic work  during  the  past  year,  were  unanimously  adopted. 

A  vote  of  thanks  to  the  Chairman  concluded  tho  meeting. 


SCOTTISH  PROVIDENT  INSTITUTION. 

The  seventy-eighth  annual  general  meeting  of  contributors 
was  held  at  Edinburgh  on  Wednesday,  March  29,  Colonel 
Trotter  of  Colinton  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  You  will  remember  that  at  this  time  last  year  we 
had  before  us  a  report  showing,  if  possible,  more  forcibly 
than  that  of  any  preceding  year  the  strength  of  the  Scottish 
Provident  Institution,  and  the  growing  appreciation  by  the 
public  of  its  distinctive  system. 

Satisfactory  Results. 

Considering  all  the  unprecedented  circumstances  of  the 
vear  now  under  review,  I  am  able,  on  behalf  of  the  directors, 
to  congratulate  the  members  on  the  satisfactory  results  now 
reported.  It  has  not  been  a  year  when  a  large  volume  of 
new  business  was  to  be  expected,  for  life  assurance  offices 
have  been  largely  cut  off  by  the  War  from  one  of  the  chief 
sources  from  which  in  normal  times  such  business  is  derived. 
They  were  unable  to  encourage  new  proposals  from  young 
men  from  19  to  40  «  ho  are  on  active  service,  or  liable  to  be 
called  to  active  service,  except  upon  terms  which  in  most 
cases  are  prohibitive ;  and  we  have  also  to  take  into  account 
that  the  Institution's  indoor  staff  at  the  head  office  in 
London  and  at  the  branches  has  been  reduced  to  a  minimum, 
and  that  almost  the  whole  of  our  outside  staff,  and  a  large 
number  of  our  agents,  have  been  engaged  during  the  year 
in  some  branch  or  other  of  national  service.  Under  circum- 
stances such  as  these,  we  may  well  claim  that  a  new  business 
of  £1,400,000  is  a  satisfactory  result  of  our  work  in  1915. 
It  is  impossible  to  say  at  present  how  another  year  of  war, 
if  such  be  the  prospect  we  have  to  face,  will  affect  the 
Institution;  but  the  figures  I  have  given  you,  and  the  few 
others  on  which  I  shall  comment,  show  that  life  assurance  is 
commending  itself  to  the  nation  as  the  highest  possible  form 
of  thrift,  and  they  present  a  happy  augury  of  the  succe-^s 
that   awaiU   the    Scottish    Provident   when   the    Empire    is 
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again  restored  to  the  blessings  of  peace.  You  may  remember 
that  when  war  wae  declared  and  the  Reserves  called  out  in 
1914,  the  directors  agreed  that  no  extra  premium  should  be 
charged  in  the  case  of  any  member  of  the  Scottish  l^rovident 
whose  policy  was  taken  out  before  the  War  and  who  volun- 
teered his  services  in  any  capacity  ^vith  the  Navy  or  Army. 
iSimilar  action  was  taken  by  the  other  leading  life  offices, 
and  there  can  be  no  doubt  that  but  for  this  the  enlistment 
of  many  able  young  men  would  have  been  retarded  at  a  time 
when  our  army  -in  Flanders  was  opposed  by  overwhelming 
numbers. 

Claims  Paid. 
The  claims  during  the  year  have  amounted  to  no  less 
than  £949,000.  We  can  look  upon  this  amount  with  com- 
placency, for  the  mortality,  as  regards  both  number  and 
amomit,  has  been  well  within  the  "  expectation."  Of  the 
£949,000,  the  sum  of  £120,000  has  been  paid  to  the  repre- 
sejitatives  of  gallant  members  who  have  given  their  lives  for 
their  country  in  this  appalling  War ;  and  it  is  reasonable 
to  hope  that  the  protection  afforded  by  the  existence  of  these 
policies  relieved  many  brave  men  from  anxiety  regarding 
the  future  of  those  near  and  dear  to  them.  The  addition  to 
the  realised  funds  was  £174,707,  a  substantial  .sura  consider- 
ing the  circimistances,  though  it  is  less  than  was  added  last 
year.  The  reduction  in  the  inci'ease  is,  however,  more  than 
accounted  for  by  the  £120,000  paid  as  War  claims.  In  con- 
nection with  our  investments  the  directors  have  considered  it 
prudent  to  increase  the  investment  reserve  fund  by  £100,000, 
raising  it  to  £400,000.  1  feel  this  couise  will  commend  itself 
to  the  members  in  view  of  the  reduction  which  has  taken 
place  in  the  value  of  securities  owing  to  the  high  rates  of 
interest  oifered  by  our  Government  and  their  Allies  for  loans 
with  which  to  pro.'secute  the  War.  I  mentioned  that  the 
Institution  had  been  able  to  use  its  influence  in  helping  men 
to  volunteer,  and  it  is  not  less  interesting  to  be  able  to  show 
that  we  have  been  able  to  utilise  a  large  proportion  of  our 
funds  in  assisting  national  finance.  I  refer  to  the  large 
substitution  of  British,  Colonial,  and  Allied  Governments' 
securities  for  American  railway  and  other  bonds.  Under- 
lying the  polity  of  the  Institution  there  has  been,  I  need 
hardly  say,  the  consideration  that  if  Great  Britain,  her 
Colonies,  and  our  gallant  Allies  were  to  fail  for  w.int  of 
men  and  resources  it  would  be  a  matter  of  small  moment  to 
anyone  what  became  of  the  Scottish  Provident  Institution. 

The  Wisdom  of  Thrift. 

It  is  customary  for  the  Chairman  at  our  annual  meetings 
to  say  something  in  commendation  of  the  principle  of  life 
assurance,  and  I  remember  weU  when  I  was  Cluiirman  six 
years  ago  trying  in  vain  to  find  something  to  say  on  the 
subject  which  had  not  been  better  said  by  my  predecessors 
in  the  chair.  This  year  there  is  little  need  to  say  anything 
on  the  subject,  for  the  War  has  been  teaching  the  nation 
the  great  lesson  of  thrift.  That  people  are  anxious  about 
their  own  old  age  and  future  prospects  is  shown  by  the 
figures  of  Savings  Banks  and  similar  institutions,  and  by  the 
number  of  inve.stments,  small  and  graat,  in  Government  securi- 
ties. This  is  what  Bacon  calls  "  wisdom  for  a  man's  own 
self."  What  we  and  other  life  assurance  societies  would 
urge  is  a  higher  form  of  thrift — thrift,  namely,  for  post<>rity. 
It  is  a  laudable  ambition  with  each  one  of  us  that  his  heirs 
or  sncceseors  should  not  start  life  on  a  lower  scale  than  he 
himself  has  inherited  or  acquired  by  his  own  exertions.  A 
man  may  make  up  his  mind  to  save  a  hundred  pounds  a 
year  for,  say,  10  years  in  hopes  that  his  successor  may  have 
£1,000,  but  his  schemes,  for  many  unforeseen  reasons,  may 
come  to  naught.  It  is  widely  different  in  the  case  of  life 
assurance.  If  he  pays  a  relatively  much  smaller  sum  in  the 
form  of  premiums  on  a  life  policy,  he  will  find  that  the 
result  of  his  scheme  has  been  secured;  and,  further,  that 
the  Chancellor  of  the  Exchequer  has  encouraged  his  pro- 
jects by  granting  an  abatement  of  income  tax  in  respect  of 
his  premiums. 

The  Work  of  the  Statf. 

In  conclusion,  I  must  mention  how  deeply  the  directors 
and  members  of  the  Institution  have  been  indebted  during 
the  year  to  the  depleted  staffs  at  the  he.id  office  and  at  the 
branches.  The  gentlemen  have  been  working  no  ordinary 
overtime,  for  it  is  the  fact  that  in  many  cases  one  man  has 
been  doing  at  least  the  work  of  two.  You  wiU  realise  this 
when  I  tell  you— and  I  say  it  with  pride^that  of  the  entire 
staff  in  the  Institution's  service  who  are  of  military  age, 
practically  100°<  have  offered  their  services  to  the  nation, 
the  majority  having  already  joined  the  Colours,  while  others 
are  awaiting  the  calling  up  of  their  groups.  I  am  glad  also 
to  acknowledge  our  indebtedness  to  those  agents  throughout 
the  country  who  have  taken  a  special  mterest  in  the  progress 
of  the  office  during  the  year,  and  l^ave  contributed  so  well 
to  its  business.  The  absence  of  inspectors  is  undoubtedly 
a  handicap  in  the  development  of  our  b\isine«s.  and  the 
active  interest  of  agents  is  particularly  appreciated  at  this 
diffirult  time.  One  word  more,  gentlemen,  and  that  is  a  sad 
one.  During  the  past  year  four  gallant  young  members  of  our 
staff  have  given  their  lives  for  their  country  on  the  field  of 
battle.  I  know  that  you  will  allow  me  to  express  the  deep 
sympathy  of  this  meeting  with  the  relatives  of  these  brave 
men. 


The  Effect  of  the  War. 
Mr.   J.  L.   Ewing,  LL.D.,   Chairman  of  the  Chamber  of 

Commerce,  said  :  I  have  pleasure  in  seconding  the  motion  for 
the  adoption  of  the  report.  Looking  to  the  difficulties  with 
which  we  have  had  to  contend,  it  is  most  gratifying  to  see 
the  amount  of  business  which  ha.s  been  completed,  and  the 
satisfactory  position  of  the  Institution  as  shown  by  the  figures 
in  the  report  and  accounts.  From  what  I  have  seen  of  the 
reports  recently  published  by  some  of  our  neighbours,  I  think 
it  is  a  matter  for  congratulation  amongst  all  life  offices  that 
in  the  adverse  conditions  which  have  existed  throughout 
the  year  they  have  attained  such  satisfactory  results  ;  but  the 
strain  upon  all  such  institutions  does  not  yet  show  signs  of 
relaxation,  and  it  is  impossible  to  say  to  what  extent  offices 
may  be  further  affected  by  the  War.  No  one  can  foretell 
what  the  economic  conditions  may  be  after  peace  has  been  de- 
clared ;  but  it  may  safely  be  assumed  that,  while  the  stability 
of  prudently  managed  life  offices  will  remain  unimpaired, 
the  War  can  hardly  fail  to  have  some  unfavourable  effect 
on  surplus  profits,  and  it  is  well  that  policyholders  should 
recognise  this.  Increased  mortality  owing  to  the  War  and 
increased  taxation  are  items  which  must  have  their  influence  ; 
but  we  may  hope  that  before  our  next  valuation  date  (end 
of  1918)  the  worst  may  have  passed  and  conditions  have 
become  more  normal. 

American  Securities  Sold. 

The  Chairman  has  already  alluded  to  the  last  paragraph 
of  the  report.  The  question  of  foreign  exchange  is  alwaye  a 
complicated  one,  but  the  War  has  brought  it  into  unwonted 
prominence.  Wien  we  entered  the  field  of  hostilities  we 
were  in  the  unfortunate  position  of  being  totally  unprepared 
to  meet  the  demands  made  upon  us  for  munitions  of  war, 
and  time  was  required  to  organise  our  industries  at  home.  It 
therefore  became  necessary  to  make  purchases  from  neutral 
countries,  chiefly  from  America,  on  so  vast  a  scale  that  it 
created  an  enormous  trade  balance  in  favour  of  America, 
and  £100  sterling,  which  in  normal  times  will  purchase  $486 
in  American  money,  fell  in  value  to  the  extent  that  its 
equivalent  was  at  one  time  only  some  $450.  This,  however, 
so  far  as  we  are  concerned,  was  not  altogether  an  evil, 
because,  owing  to  the  fluctuations  of  the  exchange,  and 
owing  to  the  great  prosperity  of  the  United  States  and  their 
power  to  absorb  their  own  bonds,  the  directors  were  able 
to  sell  a  considerable  niunber  of  the  American  securities 
without  loss.  As  most  of  you  are  aware,  the  Treasury  has 
expressed  its  desire  to  the  great  financial  institutions  of  the 
country  that  they  should  sell  the  American  securities  under 
their  control  to  as  large  an  extent  as  possible.  In  response  to 
this  request  we  had  sold  up  to  December  31  last  over 
£1,500,000  of  American  bonds,  and  up  to  the  present  date 
our  sales  total  some  £2,500.0CO.  It  is  the  selling  of 
securities  by  ourselves  and  kindred  institutions  which  hae 
proved  so  helpful,  and  the  prompt  response  which  was  made 
to  the  Treasury  appeal  has  contributed  largely  to  the  main- 
tenance of  the  rate  of  exchange  between  London  and  New 
York  ;  while  the  realisation  of  these  securities  has  enabled 
the  Institution  to  invest  the  proceeds  in  the  purchase  of 
British  and  Allied  Government  W'ar  Txians,  Exchequer  Bonds, 
Treasury  Bills,  &c. ,  our  holding  of  which  amounts  at  the 
present  time  to  about  £2,5CO,000. 

Lending  American  Securities  to  the  Tieasnry. 

You  may  remember  that  the  Treasury  not  only  suggested 
the  sale  of  American  securities,  but  submitted  a  scheme 
under  Which  the  holders  might  lend  them  to  the  Government 
for  a  period  of  two  years,  in  order  that  they  might  be  used 
as  collateral  for  loans  to  be  contracted  on  the  Government's 
behalf  in  America ;  and  this  scheme  is  now  coming  into 
operation.  The  main  objection  to  the  scheme  is  that  under 
it  the  Government  must  have  power  to  sell  the  securities 
without  the  consent  of  the  lender — a  course  which  in  con- 
ceivable, though  probably  remote,  circumstances  might 
involve  lenders  in  a  loss  the  extent  of  which  there  is  no 
means  of  estimating.  It  is  true  that  the  Government  offers 
to  pay  to  the  lenders  the  prices  at  which  the  securities  may 
be  sold,  with  an  .addition  of  2^%  thereon;  but  it  is  obvious 
that  this  would  be  an  entirely  insufficient  compensation  if 
sales  were  to  be  forced  during  a  panic,  when  there  might 
be  a  severe  slump  in  prices.  The  directors,  however,  have 
desired  to  go  as  far  as  they  can  to  meet  the  wishes  of  the 
Treasury,  and  they  submitted  a  carefully  selected  'ist  of 
securities  which  they  are  prepared  to  lend,  representing  B 
very  considerable  amount,  and  comprising  such  securities 
.as  in  their  opinion  are  least  liable  to  serious  depreciation. 
I  have  gone  into  these  explanations  at  length  because  it 
is  right  that  the  members  should  be  made  aware  of  what 
is  being  done,  and  also  that  they  should  understand  the 
reasons  which  deter  the  directors,  as  representing  the  policy- 
holders, from  lending  as  freely  as  they  would  otherwise 
have  desired. 

New  Problems  to  be  Faced 

Now,  gentlemen,  I  would  only  add  that  owing  to  the 
War  the  directors  from  week  to  week  have  to  face  new 
problems,  some  financial,  some  pertaining  more  strictly  to 
life  assurance.  We  have  almost  no  precedents  to  guide  us, 
bvit  I  can  say  this,  that  we  shall  walk  warily  in  all  these 
matters,  ever  remembering  that  we  are  the  trustees  for  the 
policvholders,    and    that   it  is   our  duty   to  safeguard  their 
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iiit«T«'si»  to  tho  best  of  our  ability.  There  i»  nm-  iliiin; 
wo  vaik  be  pruiKl  of,  and  that  is  the  greM  financial  Mtreii^th 
of  our  country.  No  one  could  have  credit«>d  that  we  .ihinild 
have  faced  eight^'cn  months  of  war  and  spent  such  jui  enor- 
moua  amount  of  money  without  tho  .strain  on  the  country 
being  more  evident.  .\d<leil  to  thi.s  tinsncial  litrcngth  is  the 
reliiiQce  we  can  place  upon  the  valour  of  those  lighting  fur 
us  by  sea  and  by  land,  affording  n-a.sons  for  confident  hoix" 
that  this  War  may  come  to  a  s|ioe<ly  conclusion — the  omens 
certainly  are  much  bettor  than  they  were.  There  is,  1 
think,  an  impres.siori  among  many  |H<oplo  that  the  end  of 
the  War  will  be  followed  by  a  period  of  economic  depres- 
sion, such  as  occurriHl  .nftcr  the  groat  wars  of  the  lust 
century,  but  that  view  1  do  not  share.  I  confidently  e.xiK'ct 
that  when  tho  War  is  concluded  we  shall  see  an  enormous 
commercial  and  industrial  expansion,  resembling  what  took 
place  at  the  end  of  the  Franco-German  war  of  1870.  We 
shall  have  new  markets  open  to  us  throDghout  the  world, 
and  we  shall.  I  think,  have  almost  the  entire  trade  of  our 
great  Dominions,  whiih  will  be  united  to  us  in  the  future 
by  ties  miide  stronger  by  having  been  cemented  by  blood. 
When  that  time  conws  the  great  insurance  societies  will 
share  in  the  prosperity. 

Votes  of  thanks  having  been  proposed  to  the  directors 
by  Mr.  P.  W.  Campbell.  W.S..  and  to  the  Chairman  by 
Mr.  R.    L.    Blackburn.   K.C..  the  meeting  terminated. 


SCOTTISH  WIDOWS'  FUND  LIFE  ASSURANCE  SOCIETY 

The  102iid  ai.iuKil  ^cjn'ial  curt  nf  the  SniUish  Wiil.iw.^' 
Fund  Life  A.ssurance  Irocielv  was  held  on  April  4  at  Edin- 
burgh. H.  E.  Richardson.  Esq.,  W.S..  the  Chairman  of  the 
Ordinary  Court  of  Directors,  presiding. 

The  Chairman  said  :  The  leport  in  your  hands  relates 
to  a  year  during  which  the  country  was  continuously  waging 
a  war  of  vital  moment  to  the  nation  and  on  an  un]iarallele<i 
scale.  You  will  expect  to  find  that  this  has  had  its  effort 
on  the  work  of  the  Society.  The  directors  believe,  however. 
that  the  members  will  agree  with  them  in  thinking  that 
the  results  of  the  year  are  nevertheless  very  satisfactory.  The 
transaction  of  new  life  business  has  imquestionably  been  very- 
much  hampered  by  the  general  disturbance  of  business 
conditions,  by  the  universal  preoccupation  of  the  people 
in  the  affairs  of  the  War.  and  by  the  fact  that  many  of 
our  officials  to  whom  we  look  to  stimulate  the  flow  of  new- 
business  have  been  absent  on  military  service.  In  spite 
of  these  special  difficulties  we  issued  during  the  year  new- 
life  policies  assuring  a  total  amount  of  £1,827,000.  of  which 
£172.000  has  been  re-assured,  leaving  net  new  sums  assured 
amounting  to  £1.655.000  and  producing  a  new  annual  pre- 
mium revenue  of  nearly  £80.000  per  annum.  Although  the 
new  business  is  naturally  considerably  less  than  in  recent 
years,  it  in  fact  exceeds  what  we  regarded  as  a  normal 
year's  business  ten  years  ago. 

Increased  Death  Claims. 
A  full  year  of  war  has  n.itmilly  led  to  a  rise  in  our 
death  claims,  which  amounted  last  year  to  £1.325,000, 
showing  a  considerable  increase  over  the  average  of  recent 
years.  We  estimate  that  the  net  loss  up  to  the  end  of  1915 
from  claims  ari.sing  directly  out  of  the  War  is  about 
£160.000.  The  death  claims  for  1915  were,  as  I  have  said. 
considerably  above  the  average  of  recent  years,  yet  the  total 
fincluding  war  claims)  is  well  under  90%  of  the  amount 
for  which  provision  was  made  in  the  Society's  valuations. 
The  total  premium  income  of  'th^  year  was  £1.434,000. 
The  interest  income  before  deduction  of  tax  rose  from 
£922,000  to  £946,000,  and  the  gross  rate  of  interest  showed 
a  slight  increase  over  the  rate  for  last  year,  calculated  on 
the  total  funds.  The  expenses  of  management  are  smaller 
than  in  1914.  both  in  absolute  amount  and  in  proportion 
to  the  premiums,  the  ratio  of  expenses  being  onlj'  9§%  of 
the  premium  income.  The  excess  of  income  over  outgo  was 
£282,000,  which  has  been  a-dded  to  the  funds,  and  the  total 
funds  at  the  end  of  the  year  amounted  to  £22.284.000. 

The  Society's  Investments, 
Rcfererice  is  made  in  the  report  to  the  fact  that  the 
investment  reserve  fund,  which  was  set  aside  at  our  last 
investigation  to  provide  for  the  depreciation  at  that  date 
on  certain  redeemable  securities,  has  been  applied  to  write 
down  those  securities  in  the  balance  sheet  to  their  actual 
market  values  at  the  date  of  that  investigation — 
December  31.  1913.  The  result  is  that  the  investment  re- 
serve fund  disappears  from  the  bakince  sheet  as  a  separate 
it'Om,  having  now  been  absorbed  in  doing,  though  in  a 
different  way.  the  work  for  which  it  was  originallv  set 
aside  ;  but  you  will  understand  that  this  is  merely  a  change 
of  form  and  not  of  substance,  for  the  amount  in  question 
was  provided  at  the  last  investigation,  and  it  will  in  no  way 
affect  the  present  quinquennium.  Our  securities  as  a  whole 
now  stand  in  the  balance  sheet  at  or  under  their  market  price 
on  December  31.  1913,  or  at  or  under  cost  in  the  case  of  new 
investments.  In  accordance  with  our  usual  practice,  the 
revaluation  of  the  securities  will  be  deferred  until  our  next 
investigation  at  the  end  of  1918.  when  the  depreciation  due 
to  the  War  will  be  dealt  with.  By  that  time,  no  doubt,  the 
position  will  be  clearer  and  a  new  level  of  prices  will  have 
become  established.       Our  holding    in    British    Government 


^^•culltlc»  li.ia  been  very  yic.itly  increased,  and  stood  at  tho 
high  figure  of  over  £1,990,000  .it  the  end  of  last  year,  an 
amount  which  has  since  boon  doubled.  In  addition  to  in- 
vo.'<ling  in  War  I»;uw  or  Troa.iury  IJills  practically  tho 
whole  amount  that  wuuhl  ordinarily  have  been  available 
for  investment,  they  thought  it  right  to  assist  tho  Govern- 
ment in  regulating  tho  .\niorican  Exchange  by  realising  a 
large  block  of  American  securities  at  prices  which  were 
favourable  in  themselves  and  which  were  made  more  favour- 
able by  the  abnormal  rate  of  exchange.  We  have  in  this 
way  disposed  of  about  three  millions  of  such  securities, 
and  I  am  happy  to  say  this  has  been  <Ione  at  only  a  small 
lo.ss  on  the  original  cost,  and  at  a  considerable  profit  over 
the  values  of  1913,  at  which  tho  securities  stood  in  the  books. 
The  proceeds  of  those  sides  have  been  invested  in  British 
Government  securities,  our  total  holding  of  which  now 
amounts  to  just  under  four  millions  sterling. 

"Seienliflc  Thrift." 

I  have  now  finished  my  review  of  the  past  year,  and  we 
must  again  turn  our  faces  forward.  It  is  only  by  self- 
denial,  economy,  and  thrift  in  all  classes  of  the  community 
that  the  country  can  support  the  enormous  financial  strain 
of  the  war.  The  great  financial  interests  in  the  country 
will  continue  to  do  all  thev  can  to  provide  the  necessary 
funds,  but  their  resources  are  not  inexhaustible,  and  much 
of  the  nece.ssary  money  can  be  obtained  only  from  the  per- 
sonal economies  of  persons  of  moderate  means.  To  such 
persons  there  is  assuredly  no  better  means  of  saving  than 
is  afforded  by  life  assurance,  which  has  been  well  called 
scientific  thrift. 

I  have  now  formally  to  move  the  adoption  of  the  report 
and  accounts. 

The  report  was  unanimously  adopted. 


EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  154th  aiiiiiial  i,'oiU'ial  niectin^  wms  I-.cM  mi  .Vjiril  4  at 
the  Society's  House,  Mausiou  House  Street,  E.G.,  Mr. 
Thomas  L.  Devitt  (the  President)  in  the  chair. 

The  President,  in  moving  the  adoption  of  the  report  and 
accomits,  said  :  You  will  notice  that  during  the  year  under 
review  the  Society  obtained  about  a  quarter  of  a  million 
new  business,  which  is  a  good  deal  less  than  in  1914,  and 
is  also  a  little  less  than  the  average  business  of  the  Society 
in  recent  times.  Bui,  though  business  was  difficult  to 
obtain,  the  result  caimot  be  considered  bad  if  all  the  circum- 
stances are  borne  in  mind,  and  it  is  comforting  to  record 
that  the  ,-imount  of  new  business  is  more  than  that  obtained 
in  some  recent  pre-War  years.  Another  direct  result  of 
the  War  is  the  continued  depreciation  in  the  value  of 
securities ;  this  must  be  expected.  The  figures  for  depre- 
ciation look  large^  but  it  must  be  borne  in  mind  that  at 
the  beginning  of  1915  the  Government  loans  were  on  a  4% 
interest  basis,  and  the  Goverimient  is  now  borrowing  on  a, 
basis  of  5%,  so  it  will  be  seen  that  a  depreciation  of 
£150.000  on  Stock  Exchange  securities  of  a  little  under 
three  millions  is  not  a  depreciation  to  be  ashamed  of.  You 
will  observe  in  the  balance  sheet  that  we  have  invested 
nearly  half  a  million  pounds  in  British  securities,  and  in 
order  to  do  this  we  have  sold  a  large  amount  of  American 
securities  on  satisfactory  tenns.  You  will  have  noticetJ 
in  the  newspapers  that  the  Government  have  been  asking 
companies  and  individuals  to  help  in  this  way,  and  the 
members  will,  I  am  sure,  be  glad  that  the  Equitable  has 
been  able  to  assist  the  country  as  regards  the  American 
exchange,  as  well  as  by  finding  money  for  the  War  Loans, 
&c.  You  will  see  that  wc  have  felt  the  effects  of  the  War 
in  new  business,  in  depreciation,  in  taxation,  and  obviously, 
and  most  regrettably,  its  effect  in  increased  mortality, 
I  am  afraid  a'l  that  I  have  said  so  far  has  dealt  with  the 
difficulties  of  the  year  1915;  but  there  is,  as  1  have  indi- 
cated, another  side  to  the  accounts — namely,  the  advantages 
of  life  assurance.  Those  advantages  are  covered  by  the 
section  of  the  report  dealing  with  claims  and  by  the  list  of 
claims,  which  is  also  given.  I  am  very  anxious  that  you 
should  appreciate  what  that  list  of  claims  means.  If  you 
begin  with  the  oldest  policies,  which  were  very  many  years 
in  force,  you  will  see  that,  although  the  Society  had  been 
liable  to  pay  out  the  sum  assured  and  bonuses  during  aU 
those  years"  of  assurance,  yet  Avheu  death  occurred  the 
representatives  of  the  policyholders  received,  not  only  many 
times  the  original  sum  assured,  but  also  more  than 
the  premiums  they  had  paid.  Surprismg  as  these  results 
are  in  the  oldest  "cases,  they  are  interesting  as  exceptions. 
It  must  be  an  exception  for  a  policy  to  be  in  force  60  years 
or  more,  but  it  is  not  an  exception  for  the  Equitable  to 
pay  twice  the  original  sum  assured  when  a  policy  falls  in, 
for  it  did  so  la.st  year  in  half  the  cases  payable  at  death. 
Let  me  put  the  results  in  our  claims  list  in  three  ways  : 
The  first  is,  we  returned  more  than  twice  the  sum  assured 
in  half  the  cAses  ;  the  second  is.  on  the  .average  we  returned 
about  £2,400  instead  of  £l.CO0  originally  assured.  We 
have  looked  back  100  years  and  cannot  beat  that  re-sult; 
the  third  is.  on  the  average  we  return  two  and  a-half  times 
the  premiums  paid.  That  comes  to  the  .s,ime  thing  as 
returning  all  the  premiums  paid  with  compound  interest  at  3i  A , 
clear  of  tax   and    clear,   too.    of   depreciation.     The   use  of 
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life  assurance  is  also  shown,  by  those  earlier  claims  which 
appear  at  the  end  of  the  list,  and  by  some  early  claims 
in  the  endowment  assurances,  which  are  included  in  the 
other  classes  at  the  foot  of  the  table.  Some  of  the  clainis 
have  arisen  directly  as  a  result  of  the  War.  and,  much  as 
we  regret  them.  I  feel  that  they  accentuate  the  importance 
and  value  of  life  a.ssurance.  The  lesson  to  be  learnt  is 
that  insurances  should  be  taken  out  when  people  are  young 
to   cover  the  unforeseen   emergencies   of  life. 

Mr.    Evan   Spiccr    (Vice-President)   seconded    the    motion, 
and  it  was  unanimously  carried. 


THE  UNITED  ALKALI  COMPANY. 

The  annual  meeting  of  tlie  I'nilcd  .\lkali  Company  was  held 
on  April  6  at  the  IjBw  Association  Rooms.  Liverpool,  there 
being  a  large  attendance  of  shareholders.  Mr.  Max 
Muspratt  (Chairman  of  directors)  pre.sided. 

The  Chairman  said  :  In  proposing  the  adoption  of  the 
report  and  balance  sheet.  I  must  say  at  once  that  I  cannot 
make  a  statement  as  full  or  as  interesting  as  the  events  of 
the  last  year  would  justify.  At  times  like  the  present  one 
has  to  err  on  the  side  of  reticence,  and  when  I  state  that, 
to  the  best  of  my  knowledge,  there  are  more  conti-olled 
establishments  belonging  to  the  United  Alkali  Company  than 
to  any  other  Company  in  this  country,  the  shareholders  will 
excuse  the  reticence,  and  feel  patriotic  pride  in  the  services 
their  undertaking  is  rendering  to  the  coimtry. 

The  Development  of  the  Chemical  Industry. 
This  is  the  twentyfiftli  annual  meeting  of  the  Company. 
and  we  enter  upon  the  second  quarter-of-a-century  of  our 
existence  with  renewed  hopes  and  a  bright  outlook.  Not 
that  the  future  will  be  free  from  difficulties,  but  the  whole 
trend  of  national  feeling  is  towards  the  development  of 
chemical  industry  in  this  country,  and  the  predominant 
position  of  the  United  Alkali  Company,  confirme<)  in  these 
strenuous  and  an.\-ious  months,  now  lengthening  into  years, 
assures  it  of  increased  opportunities  of  usefulness  which 
your  directors  and  officials  expect  to  utilise  to  the  full.  It 
is  common  knowledge  that  the  German  dye  and  refined 
chemical  industry  has  proved  a  fertile  hatching  ground  for 
high  explosives;  if  Britain's  reply  to  this  latter  menace 
has  been  slow,  it  has  been  on  a  stupendous  and  ever-growing 
scale.  In  the  chemical  industry  swords  will  be  converted 
readily  into  the  implements  of  peace — (hear,  hear) — and  the 
converse  of  the  German  development  will  take  place,  the 
needs  of  war  becoming  the  parent  of  the  processes  of  peace. 
(Hear,  hear.)  I  referred  to  difficulties  from  the  point  of 
view  of  this  Company,  and  will  deal  with  them  first.  As  a 
nation  we  are  highly  individualistic  and  not  over-scientific. 
There  is  a  real  danger  that  with  the  advent  of  peace  there 
will  be  a  rush  of  new  manufacturers  ignorant  of  the  economic 
limitations  of  the  hiwidreds  of  new  products,  and  certain 
sections  of  the  vast  field  may  be  killed  by  over-production, 
while  the  majority  die  of  neglect.  The  greatest  service  that 
the  I'oard  of  Trade  can  render  is  by  co-ordinating  future 
devehipmentii.  Tlic  details  of  the  chemical  industry  are  in 
the  hands  of  the  Ministry  of  JMunitions  in  a  completeness 
such  as  has  never  existed  before.  All  this  information  should 
be  utilised  by  the  Board  of  Trade  after  the  War  with  a 
view  to  development,  by  advice  and  encouragement,  without 
favouritism,  of  the  vast  potentialities  of  this  country,  avoid- 
ing the  extremes  of  monopoly,  at  the  same  time  discouraging 
suicidal  competition  and  disastrous  overlapping.  There  is 
ample  room  for  all  existing  manufacturers  in  future  develop- 
ments. The  United  Alkali  Company  does  not  ask  for  more 
than  its  share,  but  that  share  it  intends  to  have. 

The  Company's  Policy. 
Another  possible  source  of  difficulty  is  the  resentment  of 
consumers  at  the  inevitable  dislocation  of  their  industries 
as  the  result  of  the  enormous  demands  of  the  Government 
on  the  ITnited  Alkali  Company.  As  some  few  consumers 
have  chosen  to  blame  the  Company  for  this,  even  to  the 
point  of  threatening  reprisals  after  the  War.  I  should  like 
to  say  a  few  words  as  to  the  policy  we  have  followed.  From 
the  outset  we  realised  that  by  every  law  of  economics  out- 
put would  be  curtailed  and  costs  of  production  would  rise; 
we  refused  to  accept  the  contention  that  it  was  the  duty  of 
the  UnitMl  Alkali  Company  to  bear  the  whole  burden. 
Unfortunately,  several  large  lines  of  our  business  bad  for 
some  time  to  be  conducted  at  prices  which,  mider  war  con- 
ditions, either  made  a  loss  or  failed  to  pay  their  share  of 
general  charges  and  upkeep  of  plant.  Had  this  applied  to 
all  our  products,  the  Company  could  not  have  met  the  ever- 
increasing  demands  made  upon  it.  The  result  was,  therefore, 
a  regrettable  lack  of  uuifonnity  in  prices  as  between  various 
articles.  The  policy  of  pre-war  prices  has  hopelesisly  broken 
down  in  pr.actire.  but  it  has  left  an  aftermath  of  low-priced 
contracts,  and  has  transferred  tens  of  thousands  of  pounds 
to  middlemen  which  were  badly  reeded  for  the  development 
of  war  services.  In  the  great  staple  article  of  the  industrj- 
we  have  had  control,  but  here  the  position  has  been  entirely 
overshadowed  by  the  demands  for  war  purposes,  to  such  an 
extent  that  we  had  to  suspend  all  contracts,  and  industrial 
consumers  have  had  to  live  on  sufferance.  In  all  other  pro- 
ducts,  with    one    small    exception,  we    have   carried  out    our 


contracts,  as  far  as  price  is  concerned,  though  not  always  in 
quantity ;  but  as  contracts  expired  we  have  not  renewed 
them,  though  assuring  old  customers  of  their  supplies,  if  at 
all  possible,  at  distinctly  lower  terms  than  the  full  market 
prices,  which  admittedly  are  famine  prices  in  most  articles. 
We  ljelie\'e  that  no  reasonable  consumer,  when  the  true  per- 
spective of  peace  is  attaine<l.  will  have  anything  but  appre- 
ciation for  the  conduct  of  our  business  in  these  critical  times, 
and  I  take  this  opportunity  of  gratefully  acknowledging  the 
generous  tribute  paid  by  the  Chairman  of  the  Bradford 
Dyers'  Association  at  their  annual  meeting  to  the  United 
Alkali  Company  for  its  services  to  the  industry  of  the 
country. 

The  British  Dyes  Scheme. 
Last  year  1  referred  to  the  new  British  Uyes  scheme. 
This  was  launched  successfully,  and,  though  subject  to  con- 
siderable criticism  in  detail,  in  the  main  is  on  sound  lines 
and  has  done  splendid  work.  The  United  Alkali  Company 
has  co-operated  cordially  with  the  new  Company,  and  the 
relations  are  most  satisfactory.  At  one  time  it  appeared 
certain  that  a  large  new  branch  of  the  British  Dyes  would 
be  located  at  Widnes,  but  in  the  end  the  developments  were 
confined  to  Huddersfield.  This  we  regret,  and  may,  in  con- 
sequence, have  to  make  developments  ourselves,  or  with 
others,  which  we  should  have  preferred  to  make  jointly  with 
the  British  Dyes.  As  .stated  at  the  outset.  I  can  say  but 
little  more.  Our  guiding  policy  has  been  the  national  interest' 
first  and  future  relations  with  consumers  immediately  after. 
We  could  have  made  much  more  money  by  ignoring  these 
considerations,  but  we  should  have  been  totally  unworthy 
of  the  national  trust  thrust  upon  us  if  we  had  done  so. 
Under  all  the  circumstances  we  are  satisfied  with  the 
balance  sheet,  and  believe  that  we  have  dug  deep  the  foun- 
dations cf  permanent  improvement. 

Tribute  to  the  late  Chairman. 
It  is  with  deep  regret  lliat  I  have  to  record  the  death 
of  my  predecessor,  Jlr.  John  Brock,  who  p'asscd  away  in 
February,  but  we  must  all  rejoice  Ihat  he  was  spared  long 
enough  to  see  the  great  national  work  done  by  the  great 
Company  over  which  he  presided  so  long  and  so  carefully. 
I  cannot  adequately  express  my  deep  appreciation  of  our 
officials  in  these  times  of  stress.  Although  to  our  already 
large  staff  of  highly  qualified  chemists  and  engineers  we  have 
made  many  additions  of  trained  experts  from  outside,  the 
strain  has  been  tremendous.  Nevertheless,  the  liighest 
.standard  of  efficiency  has  been  maintained,  and  the  most 
cordial  co-operation  has  enabled  almost  insurmountable  ob- 
stacles  to   be    overcome. 

The  Accounts. 

I  will  now  shortly  analyse  the  balance  sheet.  Taking 
first  the  profit  and  loss  account,  directors'  fees  are  less  by 
£430.  Income  tax  is  increased  by  £25,000.  Bad  debts  are 
practically  the  same,  but  represent  an  even  .smaller  per- 
centage on  the  turnover.  Head-office  charges  are  only  £1,000 
up,  although  the  work  performed  has  enormously  increased. 
Accident  compensation  and  workmen's  insurance  are  prac- 
tically the  same.  Debenture  interest  is  nearly  £9,000  less, 
partly  due  to  the  automatic  redemption,  but  principally  due 
to  the  increased  deductions  for  income  tax.  On  tiie  credit 
side  gross  profit  shows  an  increase  of  £141,000.  net  profit 
an  increase  of  £124,000.  Taking  next  the  balance  sheet, 
the  earlier  items  call  for  no  comment.  The  Buitron  Bonds 
are  now  within  one  instalment  of  complete  extinction.  The 
Sotiel  Bonds  show  the  usual  annvial  reduction.  Debts  owing 
by  the  Company  are  higher  by  £223,000,  as  a  result  of  the 
great  increase  in  the  value  of  all  materials,  and  the  in- 
creased constructional  work  for  Government  purposes.  Re- 
serve fund  is  £52,000  higher,  and  Debenture  redemption  by 
£15.000.  On  the  other  side,  the  property  account  is  prac- 
tically the  same,  but  a  new  item  for  plant  in  course  of 
construction  amounts  to  £114.000  odd.  Debts  owing  to  the 
Company  are  higher  by  £145.CKX),  due  to  the  higher  values 
of  products.  Liquid  investments  are  £24,000  higher.  During 
the  year  £40,000  was  invested  in  War  Loan,  but  other 
securities  have  been  written  down. 

Investments  in  subsidiary  companies  are  apparently  down 
by  £58,000.  but  this  is  somewhat  misleading,  as  it  is  due 
entirely  to  variations  in  the  account  current  with  our 
American  works,  the  true  capital  value  of  which  is 
stationary. 

The  Preference  Dividend. 

The  cash  account  is  apparently  much  the  same,  but  it 
will  be  remembered  that  a  large  proportion  of  the  arrears  of 
Preference  dividend  was  paid  on  .lanuary  4,  1915.  and  the 
balance  of  arrears  in  August  last,  and  the  cash  account  in 
the  present  balance  sheet  is  really  better  than  that  for  1914 
by  these  payments,  which  amounted  to  £89.000.  At  the  last 
annual  meeting,  on  this  question  of  arrears  of  Preference 
dividend.  I  promised  that  their  payment  would  be  one  of 
the  first  considerations  when  the  financial  position  of  the 
Company  permitted  it.  This  promise  we  were  able  to  fulfil 
last  August.  A  minor  and  somewhat  humorous  result  i» 
that  the  correct  deduction  for  income  tax  from  the  dividend 
which  will  be  paid  on  April  15  is  the  curious  sum  of  three 
shillings  and  two-and-three-seventh  pence  in  the  pound.     It 
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will  bo  iiuteil  (hilt  llio  ninotiiit  cnrrivd  forward  in  of  ii  sub- 
sUiitiiil  iKiluro;  your  directors  liiivo  auisidrrfd  this  miiiso 
wisiT  than  paying  n  hii;hor  ilividond  on  the  ()r«liiiiiry  shares 
in  the  abseiu-e  of  knowledge  as  to  the  provisions  of  the  new 
Kinaiue  Ait  with   ro^aid  to  exee^spiofitu  duty. 

lie  then  proposed  the  adoption  of  the  rc]K)rt  niid  stiitenienl 
of  aeeoiMits,  and  that  out  of  the  prolils  for  the  twelve  months 
ondcd  IV-ix-mber  31.  1915,  and  after  payment  in  .'Vngust  lust 
i>f  the  5.'.  per  share.  Ix^ing  the  shares  of  the  I'reference  divi- 
<lejul.  and  transferring  to  the  rcwrvo  fund  £75.000,  and 
larryin^;  forward  £50.379  4.<.  2</. ,  the  following  dividends  be 
declared  :  On  the  £10  Prefereiu-e  slwres  dividend  of  7.«.  |x?r 
sharo,  li'ss  income  ta.x.  payable  on  the  15th  inst.,  makinp 
with  the  interim  dividend  paid  in  August  last  a  divdond  of 
7'^  per  annum  ;  and  on  the  £1  Ordinary  sbiires  a  dividend  of 
1«.  per  share.  U'ss  income  tax.  payable  on  the  29th  inst. 

Sir.  Holbrook  Guskell.  in  seconding,  congratulated  the 
shareholders  on  the  impi-ove<l  position  of  the  Company. 

Th«»  reiH>rt  and  accounts  were  approved. 


BARRY.  OSTLERE  AND  SHEPHERD,  LIMITED. 

TuE  annual  meeting  of  Harry,  Osllere,  and  Shepherd. 
I.imite*!.  «as  held  at  Kirkcaldy  on  April  5.  Mr.  .John  Harry, 
J. P..  who  presided,  in  moving  the  adoption  of  the  report. 
said  :  At  our  last  annual  meeting,  held  a  twelvemonth  ago, 
the  country  was  just  emerging  from  a  great  disturbance  and 
dislocjition  of  business  which  followed  upon  the  outbreak  of 
war,  and,  although  at  that  time — April  14  last  year — it  was 
impossible  to  say  more  than  that  a  recovery  in  demand  had 
taken  place,  I  am  glad  to  be  able  to  say  now  tluat  the  demand 
was  well  maintained  throughout  the  year,  and  fully  taxed,  or, 
indeed,  I  might  s.iy  more  than  taxed,  our  productive 
capacity.  I  am  glad  to  report  that  the  improved  demand 
was  not  confined  to  the  home  trade,  and  that,  thanks  to  the 
splendid  efficiency  of  our  Fleet,  which  kept  open  the  ocean 
highways,  our  Colonial  trade  wa-s  al.so  well  maintained, 
enabling  us  to  add  considerably  to  the  volume  of  trade  done 
in  the  financial  year  ending  January  31  last. 

Difficulties  of  the  Yeai. 
This  end  was  only  reached  by  unceasing  effort  and  appli- 
cation. 1  do  not,  in  my  55  years  of  business  life,  remember 
ever  having  experienced  anything  like  the  continuous  strain 
and  energy  required  to  carry  on  manufacturing  operations. 
The  .scarcity  of  certain  raw  materials  and  the  extraordinary 
rise  in  the  price  of  all  raw  materials,  the  difficulties  of  trans- 
port, the  scarcity  of,  and  the  enormous  advance  in  freights, 
the  shortage  of  labour,  the  employment  and  training  of 
female  labour  to  help  us  over  the  general  shortage,  made 
the  conducting  of  our  business  difficult  in  the  last  degree  ; 
and.  when  speaking  of  labour  difficulties,  I  must  say  we  are 
greatly  indebted  to  the  women  and  young  girls,  who  li  ivo 
in  the  most  exc-ellent  spirit  thrown  themselves  into  the  wor'c, 
and  with  the  men  who  remained  with  us  have  done  all  in 
their  power  to  make  up  for  the  labour  of  the  brave  men 
who  have  so  nobly  responded  to  flie  call  of  their  country. 
I  have  indicated  some  of  the  difficulties  which  were  con- 
tinually arising,  and  I  will  not  inflict  upon  you  further 
details,  except  to  add  that  much  time  and  attention  had  to  bo 
given  to  the  vital  question  of  the  prices  of  our  manufac- 
tured goods.  The  advance  in  the  prices  of  raw  material,  in 
coal,  freight,  labour,  &c. ,  was  so  great  that  arrangements 
had  to  be  made  on  no  less  than  four  separate  occasions  to 
increa.=e  the  prices  of  our  goods,  and  I  am  very  glad  to  Ijo  in 
a  position  to  say  that  in  consequence  of  the  much  better 
understanding  now  existing  in  the  trade,  and  having  benefited 
by  past  experience,  the  prices  adopted  were  more  in  accord- 
ance with  the  increased  cost  of  production,  and  that  has 
enabled  us  to  submit  to  you  to-day  a  much  more  satisfactory 
balance  sheet  than  for  several  years  past.  It  has  been  said 
here  and  there,  but  certainly  not  generally,  that  to-d.iy's 
prices  are  inflated,  but  I  am  bound  to  say  that  is  not  the 
case ;  we  are  only  obtaining  a  moderate  and  reasonable 
return  on  the  capital  employed,  and  in  a  business  which 
involves  so  much  labour,  so  much  close  and  incessant  atten- 
tion, surely  that  is  an  end  that  it  is  only  reasonable  should 
be  realised. 

Shortage  of  Labour. 

The  shortage  of  m.ale  labour  still  continues,  and  will, 
in  fact,  become  somewhat  more  acute  in  the  months  before 
us.  Dp  till  now  upwards  of  340  of  our  staff  have  joined 
the  Colours,  and  the  bulk  of  those  remaining  are  either  the 
old  or  the  very  young,  so  that  is  a  difficulty  we  shall  have 
to  contend  with  in  the  best  way  we  can  in  the  curreni  year. 
AVe  are,  however,  hopeful  that,  by  the  careful  and  judicious 
extension  of  the  use  of  female  labour,  we  will  be  able  to 
meet  all  the  demands  upon  us.  In  the  past  year,  I  am 
sorry  to  say,  we  have  been  somewhat  unfortunate  in  the 
matter  of  fires.  One  occurring  at  Lome  Works  involved  the 
stoppage  of  our  cork  carpet  manufacture;  the  other  took  place 
at  Kirkcaldy  Works,  where  hand  printing  and  some  floor- 
cloth manufactures  were  carried  on.  .Although  some  incon 
venience  was  necessarily  caused,  I  am  glad  to  say  we  were 
fully  covered  by  insurance,  and  the  work  of  reinstating 
the  damage  is  being  proceeded  with  as  quickly  as  possible. 
There  is  in  the  accounts  for  the  year  one  unusual  and  fairly 


Help  the  Homeless 
People  ol  Poland 


by  contributing   to  the 

GREAT  BRITAIN  TO 
POLAND    FUND 

{■it'ith  which  is  affiliated  the  British  Moacoio  Relief 
Committee). 

The  devastation  of  Poland  is  one  of  the  (jrcatcst  tragedies 
of  the  war.  People  who  once  were  well-to-do  stand  in  silent, 
anxious  crowds  waiting  their  turn  while  the  soup  kitchens 
pass  along.  Thonsan<ls  are  living  in  trucks  and  sleeping  on 
the  stone  Moors  of  railway  stations.  Women,  with  children 
in  their  arms,  have  walked  hundreds  of  miles  to  escape  the 
horrors  of  German  invasion,  and  have  arrived  at  their 
destination  so  dazed  and  tired  that  the  joy  of  seeini;  a 
friendly  face,  or  hearing;  a  friendly  voice,  has  been  denied 
them.  "  It  is  the  saddest  sight  I  have  ever  seen,"  states  a 
writer,  in  a  letter  from  Mo-cow,  and  to  all  who  feel  com- 
passion for  the  victims  of  the  war — broken  men  and  women 
and  starving  children — an  earnest  appeal  is  made  to  send 
what  help  they  can  to 

EVELEIGII  NASH,  Ksq.,  Hon.  Treasurer, 
Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 
N.B. — -Vo  contriijutions  pass  through  Gernia7i  or  Austrian 
hands.  The  moneij  collected  is  sent  to  the  liusso-Asiatic 
Hank  in  I'etrograd,  and  considerable  profit  is  made  on  the 
extremely  favourable  rate  of  exchange.  In  normal  times 
Russia  gives  us  9.5  roubles  for  £10,  bitt  at  present  she  gives 
us  over  150  roubles  for  £10.  The  English  equivalent  of  a 
rouble  it  a  fraction  over  Zjl. 


Twenty  Shillings   will  keep  20  People 
from  Starvation  for  a  Week. 


Committees  have  been  established  in  all  the  principal 
cities  of  the  United  Kingdom. 

I'atrons : 

The  ATtCHBIsnOP   OF   CANTRRBUET 

THE  EARL  OF  BO.SEHERY. 

His  Excellency  Sir   G.   \V.  BUCHANAN  (British 

Ambassador  Extraordinary  and  Plenipotentiary  at 

Petrograd). 

Chairman:   The  LADY  BYRON. 

Hon.  Secretary:  C.  W.  NICHOLSON,  Esq. 

lion.  President:   THE  LORD  MAYOR  OF  LONDON. 

Hon.   Vice-Presidents: 
The   DUKE   OF   NEWCASTLE. 
The   VISCOUNT   BIIYCE. 
Sir  HORACE   PLUNKETT. 
Sir    FREDERICK    POLLOCK,   Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 

Hon.  President  Edinburgh  Committee: 

The  LORD  DUNEDIN. 

Hon.  President  Glasgoxo  Committee: 

The  LORD  PROVOST  OF  GLASGOW. 

Hon.  President  Manchester  Committee: 

The    LORD    MAYOR    OF    MANCHESTER. 

Patrons  Liverpool  Committee: 

The  LORD  MAYOR  OF  LIVERPOOL. 

TUE  EARL  OF  DERBY. 


Hon.  Treasurer  .•  EVELEIGH  NASH,  Esq., 

36  Kin;  Street,  Covent  Garden,  London. 

Auditors  :  LEON.VRD  G.  LANE  &  CO., 
56  Ludgate  Hill,  E.C. 

Bankers  :   THE  RCSSO-ASIATIC  BANK, 

64  Old  Broad  Street,  E.C. 

Cheque*  should  be  made  payable  to   "  Great  Britain  to 

Poland  Fund." 
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largo  item- of  expenditure  which  the  Board  felt  justified  in 
incurring,  and  that  was  the  insurance  of  our  properties 
against  the  risk  of  damage  by  an  attack  from  Zeppelins 
or  a  bombardment  from  the  sea.  We  liave  effected  what  is 
Known  as  the  First  Loss  Insurance  over  the  whole  of  our 
premises,  plant,  and  stocks,  for  such  a  sum  as  in  the  best  of 
our  judgment  would  fully  co\rer  any  probable  or  even 
possible  loss.  I  mention  this  fact  to  remove  any  uneasiness 
that  Bliareholders  might  otherwise  entertain. 

Position  at  French  Works. 

In  regard  to  our  works  in  France,  the  military  demands 
etill  keep  almost  the  whole  of  our  working  staff  with  the 
Colours.  We  have,  however,  been  able  to  retain  a  sufficient 
number  of  men,  ineligible  for  military  service,  to  deal  with 
a  certain  amount  of  trade,  and  this  with  the  stocks  already  ia 
hand  still  enables  us  to  meet  ail  the  demands  made  upon  us. 
The  general  advances  in  price,  obtained  in  France  also,  have 
rnabled  us  to  show  a  profit  in  that  country  on  the  year's 
working;  but,  as  up  till  now  it  has  been  impossible  to  ascer- 
tain the  losses  that  may  have  been  sustained  in  the  invaded 
districts  in  occupation  of  the  enemy,  we  have  deemed  it  well 
to  carry  the  profit  forward  to  make  provision  for  any  lo^s 
that  may  arise.  I  regret  to  say  there  have  been  many 
casualties  amongst  our  French  employees  at  the  Front,  in- 
cluding one  of  our  most  efficient  travellers. 

The  Future. 
Again  we  have  to  record  a  very  small  amount  of  bad 
and  doubtful  debts,  indicating  as  it  does  that  the  question 
of  credits  continues  to  be  very  carefully  dealt  with.  In  spite 
of  our  greatly  reduced  engineering  staff,  we  have  succeeded 
in  maintaining  all  the  machinery  and  plant  in  the  highest 
■working  efficiency,  and,  as  usual,  wo  have  made  provision  for 
writing  off  the  year's  cost  for  printing  blocks.  It  is  very 
hard  to  say  much  about  the  future.  1  can  state,  however, 
that  our  production  is  sold  for  several  months  ahead,  and. 
although  we  do  not  anticipate  that  during  the  War  there 
will  be  much  relief  so  far  as  a  diminution  of  the  difficulties 
already  alluded  to  is  concerned,  still  I  am  sanguine  enough 
to  believe  that  unless  some  very  adverse  conditions  should 
suddenly  arise,  we  can  look  forward  with  the  utmost  con- 
fidence to  a  year  of  solid  and  satisfactory  profit. 

Trade  After  the  War. 

I  have  noticed  recently  in  some  influential  business  circles 
a  good  deal  of  time  and  attention  given  to  the  consideration 
of  trade  questions  that  may  arise  at  the  conclusion  of  the 
War,  and  some  actual  propos;ils  formulated  for  entering 
upon  a  course  of  preferential  and  hostile  tariffs.  It  seems 
to  me  that  action  of  this  kind  is  premature  ;  that  the  one 
question  which  should  fill  the  minds  and  absorb  the  energies 
of  all  men  at  present  is  to  win  the  W'ar,  to  secure  absolute 
victory  and  an  enduring  peiiee.  I  strongly  hold  the  view- 
that  it  is  not  the  time,  when  our  minds  are  naturally  filled 
with  anger,  resentment,  and  horror  at  the  barbarous  and 
inhuman  practices  of  our  (;iennan  enemy — it  is  not  the  time 
to  advance  theories  for  entering  on  and  continuing  a  com- 
mercial war  against  that  detestable  enemy.  I  agree  with 
Mr.  Lloyd  George  that  no  business  founded  on  hate  and 
revenge  is  likely  to  succeed,  and  it  is  important  to  make 
sure  that  in  our  natural  desire  to  strike  and  punish  the 
enemy,  we  are  not  inflicting  ;is  great  or  even  greater  punish- 
ment and  loss  upon  ourselves.  Others  proposals  have  been 
put  forward  with  the  view  of  increasing  our  manufacturing 
efficiency,  of  reforming  and  improvinsj  our  Consular  system, 
of  giving  a  greater  and  more  fitting  representation  to  com- 
raece  in  the  higher  councils  of  the  nation,  of  creating  a  closer 
association  between  science  and  industry,  and  it  is,  in  my 
humble  judgment,  by  such  means  as  these  that  we  will 
strengthen  and  fortify  our  trade  position  and  enable  our 
manufacturers  and  merchants  to  compete  successfully  with 
German  or  any  other  competition. 

The  report  was  unanimously  adopted,  and  dividend  at  the 
rate  of  6%,  free  of  icorae  tax,  on  the  Ordinary  shares  con- 
firmed. 

^Messrs.  Harold  Ostlere,  Kirkcaldy,  and  T.  S.  Swinfen, 
Sheffield,  were  elected  to  fill  the  vacancies  on  the  Board 
caused  Vjy  the  death  of  Afessrs.  Chas.  Mitchell  and  J.  A. 
Law,  and  the  usual  routine  business  was  transacted. 


TOWER  TEA,  LIMITED. 

The  twentieth  ordniary  general  meeting  was  held  at  Win- 
chester House,  E.G.,  on  April  6,  the  Right  Hon.  Thomas 
Lough,  M.P.  (Chairman  and  managing  director)  presiding. 

The  Secretary  (Mr.  C.  P.  J.  Cross)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditor.-;. 

The  Chairman  said  :  As  tJie  figures  of  the  balance  sheet 
are  as  complete  as  possible,  and  they  have  now  been  in  the 
hands  of  the  shareholders  some  seven  days,  it  is  not  necessary 
to  discuss  them  at  any  length.  Whereas  last  year  the  amount 
carried  to  reserve  was  provided  out  of  the  rearrangement  of 
capital,  this  year  wo  have  taken  £2,500  for  this  purpose  out 
of  profits,  thus  making  up  £4,000  as  a  foundation  of  what 
I  hope  will  become  a  substantial  reserve  fund.  The  £8. !'/!■" 
which  we  are  carrying  forward  makes  ample  provision  for 
any  losses  that  may  arise  in  connection  with  bills  receivable 
or  foreign  bueiness.     We  have  also  provided  this  year  out  of 


profits  deirreciation  for  the  various  accounts  connected  with 
premises,  plant,  fixtures  and  furniture,  which  had  already 
boon  reduced  to  most  reasonable  figures.  When  the  balances 
standing  to  the  credit  of  our  profit  and  loss  and  reserve 
accounts  are  deducted  from  the  amounts  owing  to  sundry 
creditors  and  on  bills  payable,  the  shareholders  will  notice 
with  satisfaction  that  there  is  sound  realisable  cover  for  not 
only  the  Preference  but  the  Ordinary  capital,  without  plac- 
ing any  value  on  the  greatly  reduced  item  which  still  stands 
against  goodwill. 

The  Excess  Pioats  Tax. 
The  dividends  recommended  for  distribution  make  a 
return  of  5^%  on  the  Preference  and  35%  on  the  Ordinary 
capital  of  the  Comjiany  as  at  March  31,  1914,  so  that  the 
distribution  is  much  below  the  standard  fi.\ed  as  '.axable 
under  the  Excess  Profits  Act.  Owing  to  special  difficulties 
existing  during  the  six  or  seven  years  previous  to  the  War 
our  experience  shows  the  difficulty  of  arranging  this  novel 
taxation  f:iirly.  Even  our  Preference  shareholders  had 
received  no  dividend  for  four-and-a-half  years  and  our  Ordi- 
nary shareholders  for  six  years,  and  the  circumstan<,ea  in 
which  moderate  distributions  now  become  possible  are  but 
r;motely  connected  with  the  War  as  -we  have  had  no  share 
in  Army  contracts  since  1911.  We  are  glad  to  understand 
that  preliminary  steps  aro  being  taken  by  a  committee  repre- 
senting the  London  Wholesale  Tea  and  Coffee  Dealers  to  put 
forward  a  case  on  behalf  of  the  trade  for  a  larger  standard 
percentage  than  that  named  in  the  Act  being  allowed  "-lefore 
excess  profits  should  be  charged,  and  although  this  Company 
is  not  directly  interested  this  year  it  has  associated  itself 
with  the  movement.  The  tea  branch  of  the  business 
hapjiene  to  be  one  of  those  which  benefit  indirectly  from 
the  War.  Tea  is  a  trade  in  which  the  comijetition  of 
Gennany  in  her  days  of  prosperity  was  severely  felt,  and  as 
it  entirely  depends  on  imports  from  abroad  the  1  pward 
tendency  of  prices  has  made  the  holding  of  stock  safe  and 
no  doubt  assisted  profits. 

The  Li{3  Belt  Coffee  Company. 

Our  experience  in  connection  with  the  Lifebelt  Coffee 
Company  illustrates  one  of  the  problems  that  will  face  the 
country  when  the  W;;r  is  over.  Owing  to  the  small  demand 
in  this  countrj'  the  laying  down  of  plant  here  for  the 
removal  of  the  caffeine  from  coffee  would  not  have  been 
remunerative,  and  so  the  process  was  mainly  carried  out  in 
Bremen.  It  was  also  the  less  necessary  as  a  fine  factory  for 
this  purpose  had  been  erected  at  Calais.  A  year  ago,  beforo 
its  stocks  were  exhausted,  the  Lifebelt  Company  assumed 
that  it  would  be  able  to  get  its  supjilies  there,  and  thus,  in 
co-operation  w-ith  the  French  Comriany,  secure  for  the  Allied 
countries  a  valuable  business  hitherto  in  the  hands  of  the 
Germans.  We  have  been  disappointed  in  this  expectation. 
The  French  Government  refuse  to  oilow  coffee  in  bond  to  be 
treated  for  export  at  the  Calais  factory.  Even  with  duty 
being  paid  we  were  only  able  to  obtain  a  single  ton  of  coffee, 
so  that  the  operations  of  the  Lifebelt  Company  have  been 
brought  to  a  sUindstill  for  the  moment.  Both  the  Board  of 
Trade  and  the  iForeign  Office  .-.ssisted  in  urging  the  French 
Government  to  mako  an  exception  in  our  favour,  but  after 
three  months'  negotiations  all  efforts  ended  in  failure.  This 
is  an  example  of  the  difficulty  of  trade  relations  with 
France.  No  other  country  in  the  world  preserves  such  a 
restrictive  system.  I  endeavoured  to  induce  the  President 
of  the  Board  of  Trade  to  take  up  the  matter  at  the  approach- 
ing Conference  in  Paris,  but  without  success. 
Trade  After  the  War. 

In  view  of  such  incidents  the  discussions  which  are  pro- 
ceeding with  regard  to  trade  after  the  War  appear  somewhat 
futile,  and  might  well  be  replaced  by  practical  assistance 
given  to  traders  imnte<liately,  whilst  our  opponents'  energies 
are  directed  into  other  channels.  Without  undue  reflection 
upon  our  great  Ally,  whom  w-e  all  admire,  it  must  be  said 
that  whoriver  France  obtains  control  British  trade  suffers. 
It  was  so  in  Madagascar,  and  I  have  no  doubt  that  when 
the  capitulations  come  to  an  end  ^Morocco  will  form  .another 
illustration,  so  that  if  the  coming  Conference  could  take  some 
immediate  practical  steps  towards  liberalising  of  French  ideas 
it  would  be  a  good  work.  The  experience  of  our  Foreign 
Department  also  suggests  that  in  all  the  Allied  and  neutral 
countries  at  the  present  moment  great  assistance  might  be 
given  to  business.  In  some  directions  improved  banking 
facilities  are  being  given,  and  we  particularly  welcome  the 
establishment  of  branches  of  the  British  Bank  of  West  -■Vfrica 
throughout  Morocco,  where  the  Company  has  large  interests. 
The  natural  feeling  of  hostility  which  influences  the  Govern- 
ment and  all  classes  at  present  docs  not  prevent  useful 
hints  bei  ig  taken  from  Germany  as  to  military  jK>licy,  and 
quite  as  much  national  assistance  could  be  obtained  in  the 
struggle  by  imitating  in  some  respects  its  commercial  policy. 
Why  did  we  have  half  a  dozen  German  banks  in  London 
without  a  single  British  bank  being  opened  in  Berlin?  Why 
at  this  moment  are  branches  of  the  great  banks  of  neutral 
countries  and  our  Allies  being  opened  in  I^ondon  without 
corresjionding  steps  being  taken  in  all  tJio  foreign  capitals  by 
British  baJiks  ?  Improved  facilities  in  the  transaction  of 
business  and  the  collection  of  debts  abroad,  especially  if 
assisted  by  more  up-to-date  and  businesslike  Consuls,  would 
bring  both  immediate  and  future  advantage  to  this  country. 


'April  S,  I'JIG.] 
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Taxatlca. 
Crl^«t    intorrtiptton    to    biisiuc^.s    wj^    riiuat'd .  l)y.;^lio   two 
r>u<ls'cts   whiih   havo  boon  iiitriHlimU  ^,luf  our  1:i.Nt  mretiiig. 
All  the  articles  wo  deiil  in  have  now  had  the  rati«a  of  duty 
altered  twice  within  ii  single  year,  imd  iv  it  not  eiisy  l<i  yive 
the  sharehoUlcrs   ;ui  idea  of  Uhc  loss,    wunle,   confusion,   und 
dirticulty  t'Aiise^l  by  such  frcqiiuiit  chiingu*.     So  fnr  »s  coffee, 
chicory,   and    cocoa    aro   comwrncd,   the    new  duties    an-   not 
unre;isunab!e.    but   why    were    two   bites    made  of    a    cherry 
in   their  imposition?     Even  now   the  rates   imposed   <lo    no"t 
fully    oorresjwnd   with  the  duty  of    1,<.    per  lb.    on   tart.     An 
enigmatic    hint   w.-\s  dropped   by    the    Cliuncellor   of   the    Ex 
cheijuer^  on    Tuesday    afternoon,    iImI    as  tho    tea    duties  do 
not  expire  till  July  there  may  bo  even  a  third  Budget  shortly 
U)  contend    with.     Wo  must    earne.<tly    hope,  however,     that 
the   Governn'eut    will    hesitate  heforo    placiug   any    f urUier 
unnecessary  burdens  in  such  a  time  of  pressure  either  upon 
the  tntdc  or  the  Customs  staff.     The  two  last  Budgets  have 
entirely  altered  the   financial  outlook.     In  the  last  complete 
year  before  the  War  started  less  than  200  millions  of  revenue 
wore   collected,  against    bctwcon    500  and  600  millions    to  be 
taken    in    the   present    year.     This    is   no   light    burden,    and 
ita  imi>osition   is  certain  to  create  great  ditficulties  in  many 
tinexpected   quarters.     It  is  not  unreasonable,  therefore,   to 
hope  that  we  may  have  reached  a  state  of  affairs  which  may 
bo  regarded    as    fixed   and  permanent  until  the   termination 
of  the  terrible  conflict  in  which  wo  are  involved   will  enable 
relief   to   be  given.     I   beg   to  move  "That  tho  report   and 
accounts   to  December  31,    1915,   as   presented  to  the   share- 
holders, be  received  and  adopted  ;  that  a  dividend  be  declared 
of  If.  lOrf.  per  share  on  the  £1  Cumulative  Preference  shares. 
and  dii.   per  share  on   the  5.«.  Ordinary  shares   for  the  year 
ending  December  31,    1915,   and  that   £2,500   be   placed    to 
reserve  and   £8,123  be  carried    forward." 

Mr.  Matthew  Shaw  seconded  the  resolution,  which  was 
carried    unanimously. 

Mr.  T.  Lough,  M.P.,  and  Mr.  Matthew  Shaw  were  re- 
elected directors;  the  auditors  (Messrs.  Oscar  Berry  and  Co.) 
were  reappointed,  and  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  Chairman  and  directors. 


LONDON  ASIATIC  RUBBER  AND  PRODUCE  CO.,  LTD. 

The  eighth  ordinary  general  meeting  of  the  London  Asiatic 
Rubber  and  Produce  Company,  Limited,  was  held  on 
April  5  in  the  Council  Room  of  the  Rubber  Growers' 
Association,  38  Eastcheap,  E.C.,  Mr.  Arthur  Lampard 
(Chairman  of   the  Company)    presiding. 

Mr.  R.  W.  Reid,  the  representative  of  the  Secretaries 
(Messrs.  Harrisons  and  Crosfield,  Limited),  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

The  Chairman  said  :  Gentlemen, — I  have  no  doubt  you 
will  allow  me  to  take  the  report  and  accounts  as  read.  They 
have  been  in  your  hands  for  some  days,  and  I  have  no  doubt 
you  have  al!  studied  them.  With  regard  to  the  balance 
sheet,  there  is  no  change  in  tl-.e  capital,  which  remains  at 
£159.762  4,s.  The  nremium  account  is  also  the  same  at 
£90,963  2*.  4(/.  The'  reserve  is  £4(i000.  as  against  £30,000 
in  the  previous  year,  £10,000  having  been  appropriated 
from  the  1914  profits.  The  total  of  the  nremium  and  reserve 
is  £130,963  2.".  4rf.,  equal  to  £31  13.'.  Sd.  per  planted  acre. 
The  capital  expenditure  for  the  year  was  £6.243  l.«., 
but  the  amount  of  depreciation  provided  for  was 
£10,116  16.*.  7rf.  ;  therefore  the  value  of  the  property  has 
been  written  down  bv  £3,873  15.--.  7rf.  The  total  expendi- 
ture to  date  of  the 'balance  sheet  was  £277,949  7s.  5d., 
making  the  cost  per  acre  £35  11«.,  without  allowing  any 
value  for  the  2.821  acres  of  reserve  land,  which,  of  course, 
is  of  va'.ue.  .The  canital  resources  of  the  Company  amount 
to  £290.725,  and  to"  December  31,  1915,  the '  e.x'penditure 
was  £277,949,  leaving  a  surplus  of  £12,776.  The  esti- 
mated expenditure  for  the  current  year  is  £6,401,  and  that 
will  leave  a  surplus  of  £6.575.  With  our  carryforward  of 
£20,656,  if  our  proposals  to  you  are  adopted  to-day,  it  will 
make  a  total  of  £27,031,  and  of  this  amount  approximately 
£15,531  is  employed  as  working  capital,  so  that  we  shall 
have  a  surplus  in  any  case  at  the  end  of  the  current  year 
of  £11,500.  Our  capital  position  is,  therefore,  quite  satis- 
factory. The  planted  area  amounts  to  4,135  acres,  par- 
ticulars of  which  are  given  in  the  report,  and  I  do  not 
think  it  is  necessary  for  me  to  detain  yon  by  going  over 
them  again  in  detail. 

Increased  Rubber  Ontpnt. 
The  crop  of  rubber  harvested  was  1.248,910  lb.,  against 
an  estimate  of  1,240,000  lb.,  and  a  crop  in  the  previous 
year  of  1,131,430  lb.,  which  is  an  increase  of  117,480  lb. 
on  that  harvested  a  year  ago.  The  all-in  cost  was  Is.  3.07rf., 
as  against  l;".  3rf.  the  previous  ye,nr.  the  increase  being 
accounted  for  by  the  increa-«ed  freight,  and  also  because 
we  have  gone  in  for  depreciation  on  a  libera!  scale,  which 
has  been  charged  against  revenue.  It  makes  the  state  of 
the  Company  al!  the  sounder.  The  price  realised  was 
2».  5.03'/.,  as  against  2i.  1.47rf.  in  the  previous  year,  and 
the  profit  per  lb.  was  Is.  1.96rf..  as  against  10.47rf.  in  the 
previous    year.       The  average    area   in  bearing     was    3,474  , 


acres,  at  sgalnai  5,222  acres  in  the  previous  year,  and  thi 
average  yield  per  l»cre  was  359  lb.,  as  agaiilst  351  lb  in 
the  previous  year.  With  regard  to  tho  condition  of  tho 
properties,  this  is  rejiortod  to  bo  excellent  in  every  way. 
The  ciwt  of  weeding  averaged  1...  4rf.  per  ocre  per  month, 
again.st  if.  01,(1.  last  year.  If  you  remember,  I  referred 
t  >  the  high  c(»st  last  year,  but  I  told  you  I  was  quite  suro 
wc  sh.ould  get  it  down  ti>  a  more  normal  basis.  We  have 
had  a  marke<l  reduction  this  year,  and  I  have  no  doubt 
there  will  still  be  a  further  saving  in  this  item.  A  con- 
f!der;d)le  amount  of  thinning  out  and  cultivation  was  done 
ihiring  the  year,  the  cost  of  which  has  been  charged  to 
revenue.  Labour,  with  tho  exception  of  one  small  division 
upon  which  the  health  was  not  entirely  satisfactory,  has 
.aused  no  dilKculty,  and  the  general  health  has  been  much 
better  than  in  previous  years.  Three  of  our  European  .staff 
loft  to  join  His  Majesty's  Forces  <luring  the  year,  but  those 
remaining  have  cheerfully  undertaken  any  extra  work  that 
has  fallen  on  them,  and  our  thanks  are  due  to  the  managers 
and  assistants  for  the  work  they  have  done  in  the  past 
year  under  very  trying  conditions.  I  have  no  doubt  thrf 
appreciation  of  tho  shareholders  will  be  expressed  at  this 
meeting,  becau-se  I  think  the  men  ought  to  know  that  we 
in  this  country  appreciate  their  work,  which  has  been  done 
so  very  well.  In  the  current  year  we  are  estimating  for  .a 
crop  of  1,310.000  lb.,  and  up 'to  the  end  of  March  we  had 
harvested  295,499  lb.  In  regard  to  forward  sales — I  have 
been  asked  to  refer  to  that — we  have  sold  forward 
533,120  lb.  at  the  equivalent  of  2.«.  3.68rf.  London ;  that  is, 
roughly,  40%  of  our  crop. 

Total  Dividend  Raised  to  40  per  Cent. 

The  net  profit  for  the  year  was  £75,139  ISji.  3rf.,  and, 
with  our  carry-forward  of  £9.421  6«.  Irf.,  we  have  for 
discussion  to-day  ,a  total  sum  of  £84,561  Is.  4rf.  The  interim 
dividend  declared  in  November  last  of  10  °{  absorbed 
£15,976  4.''.  5(i..  and  we  now  nronose  to  distribute  a  final 
dividend  of  30°/.  absorbing  £47.928  13.».  2d.,  leavine  to' 
carry  forward  £20,656  3.<.  9rf.  The  larger  carry  forward  is 
obviously  necessary  under  present  conditions,  but  the  fact 
that  we  have  been  able  to  distribute  to  the  shareholders 
40%,  as  against  25%  last  year,  is  a  source  of  .satisfaction 
to  us  as  a  board,  and  I  feel  quite  sure  it  will  be  a  source 
of  satisfaction  to  you  as  shareholders.  With  regard  to  tho 
prospects  for  the  current  year,  I  think  that  they  are 
certainly  not  less  favourable  than  those  we  are  discussing 
to  day,  and  I  am  optimistic  enough  to  believe  that  wherr 
we  meet  together  next  year  the  results  will  be  even  better 
than  those  wo  are  discussing  to-day.  We  have  to 
regret  very  much  the  death  of  our  valued  colleague,  Mr. 
G.  A.  Craib.  Ho  was  a  friend  of  some  of  us,  at  all  events, 
on  the  board  for  a  great  number  of  years ;  he  was  a  very 
able  planter  and  a  very  excellent  business  man,  but  all 
men  who  go  out  to  the  East  and  spend  their  lives  there 
have  to  pay  the  price  for  doing  so.  In  his  place  we  have 
anpointed  Mr.  H.  J.  W'elch,  and  the  appointment  of  Mr. 
Welch  comes  up  for  your  confirmation  to-day.  and  I  have 
no  doubt  you  will  confirm  it.  The  only  other  point  I  have 
to  refer  to  is  that  last  year  you  were  good  enough  to  vote 
a  contribution  to  the  Red  Cross  Fund  of  £200,  and  I  would 
ask  you  to  repeat  that,  because  we  have  got  the  money, 
and  I  do  not  think  there  is  any  better  organised  charity 
in  this  country.  I  now  h,ave  much  pleasure  in 
moving  :  "  That  the  report  and  statement  of  accounts  for 
the  year  ended  December  31,  1915,  be  and  the  same  are 
hereby  adopted."  I  will  ask  Mr.  Croll  to  be  good  enough 
to  second  it,  and  then  if  there  are  any  questions  I  will 
answer  them  to  the  best  of  my  ability  before  putting  the 
resolution  to  the  meeting. 

A  Very  Good  Report. 

The  Chairman  then  moved  :  "That  a  final  dividend  for 
the  year  1915  of  30%,  less  income  tax  at  2s.  8d.  in  the  £, 
making  40%  for  the  year,  be  and  the  same  is  hereby 
declared."  In  connection  with  that  I  would  like  to  point 
out  to  you  that  it  has  been  our  custom  to  post  the  dividend 
warrants  on  tfte  day  the  dividend  is  declared,  but  I  am 
sorry  to  say  that  we  cannot  do  so  on  this  occasion.  The 
dividend  warrants  will  be  posted  to-morrow,  our  only  reason 
for  that  delay  being  the  great  amount  of  work  involved  and 
our  depleted  staff. 

Mr.  G.  L.  Moore  :  I  ri.se  to  second  the  resolution  which 
has  been  proposed  by  the  Chairman.  W'e  have  had  from 
Mr.  Lampard  his  usual  clenr  and  lucid  statement  on  the  posi- 
tion of  the  Company.  I  think  the  report,  so  far  as  I  am 
capable  of  judging  it,  is  a  very  good  one.  It  is  very  satis- 
factory that  the  estimated  crop  for  next  year— I  would  call 
your  special  attention  to  the  fact  that  the  estimates  are 
always  under  the  amount  realised — is  1,310,000  lb.  Another 
vcrv  important  fact  is  that  the  carry-forward  amounts  to 
£20.656  odd.  a  very  considerable  sum,  necessitated,  as  the 
Chairman  said,  owing  to  circumstances  now  existing.  That 
amount,  however,  represents  a  dividend  of  somethin7  between 
12%  and  13%,  and  it  is  an  amount  which  the  board  retain 
in  hand  for  the  payment  of  the  dividend  in  the  comine  .year 
on  the  Ordinary  shares.  There  is  one  matter  to  which  the 
Chairman  did  not  refer,  and.  although  some  other  share- 
holder ie  sure  to  mention  it,  inasmuch  as  I  am  on  my  feet 
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I  will  allude  to  it.  I  daresay  that  you  will  be  able  to  give 
us  a  very  satisfactory  statement  in  regard  to  it.  I  am 
referring  to  the  excess  profits  tax,  and  I  would  like  to  know 
■whether  you  could  tell  us  approximately  the  amount  for 
which  we  are  liable.  I  congratulate  you  on  the  success  of 
the  Company  and  also  thank  you  for  the  att«ntion  which 
you  have  given  to  our  affairs. 

The  resolution  was  carried  unanimously. 

The  Chairman  :  I  do  not  think  it  is  wise  for  me  to  say 
anything   regarding   the  question  of  the  excess  profits  tax. 

Mr.  George  Croll  and  Mr.  Welch  were  unanimously  re- 
elected directors  of  the  Company,  and  Messrs.  McAuliffe, 
Davis  and  Hope  were  reappointed  auditors. 

Gilt  to  Red  Cross  Society. 

Mr.  Karet  :  Mr.  Chairman  and  Gentlemen, — I  came 
here  for  the  specific  purpose  of  proposing  a  resolution  to  the 
effect  that  we  donate  a  certain  sum  to  the  Red  Cross  Fund. 
Last  year  you  were  good  enough  to  vote  no  less  a  sum  than 
£200  to  the  Re<l  Cross  Society,  and  in  your  opening  remarks 
you  made  the  suggestion  that  the  Company  should  vote  a 
similar  sum  this  year.  Well,  seeing  that  we  had  on  that  occa- 
sion a  final  balance  of  £9,421,  after  voting  £200  to  the  Red 
Cross  Society,  whereas  to-day,  after  providing  for  the  pay- 
ment of  a  dividend  of  40%,  we  have  a  carry-forward  of 
£20.656,  I  should  say  that  we  could  quite  comfortably  vote 
£300  on  this  oc-casion.  We  are  doing  well  and  the  men  at 
the  Front  are  doing  their  work  on  our  behalf,  as  well  as 
that  of  the  country,  and  I  think  that  the  least  we  can  do  is 
to  show  our  appreciation  of  their  services  by  voting  the  sum 
of  £300  to  the  Red  Cross  Society. 

A  Shareholder  seconded  the  vote,  which  was  unanimously 
agreed  to. 

The  Chairman  :  I  am  delighted  that  you  have  voted  this 
sum,  and  I  think  we  can  well  afford  it. 

Vote  of  Thanks  to  Directors  and  Staff. 

Mr.  Moore  proposed  that  the  best  thanks  of  the  meeting 
be  given  to  the  directors  and  the  staff,  both  at  home  and 
abroad,  for  their  attention  to  the  business  of  the  Company 
during  the  period  under  i-e\'iew.  He  agreed  with  the  Chair- 
man that  the  business  had  been  carried  on  under  very  trying 
circumstances,  and  shareholders  appreciated  to  the  full"  the 
attention  given  by  the  directors  and  the  staff  to  the  affairs 
of  the  Company.  He  would  like  the  resolution  to  be  com- 
municated to  the  staff,  because  he  knew  it  would  be  appre- 
ciated by  them.  It  was  a  great  thing  for  the  staff  in  the 
East  to  know  that  they  were  not  merely  working  for  the 
payment  that  they  received,  but  tliat  they  also  got  thanked 
for  doing  their  work  when  their  work  was  well  done. 
(Hear,  hear.) 

Mr.  Jlichael  seconded  the  resolution,  which  was  unani- 
mously agred  to. 

The  Chairman  thanked  the  meeting  for  the  vote,  and  .said 
it  gave  him  great  pleasure  to  find  the  staff  included  in  it, 
because  he  considered  they  were  entitled  to  the  expression 
of  appreciation  made  by  the  shareholders.  It  had  been  a 
difficult  year  for  all  businesses,  and  the  depletion  of  the 
staff  had  thrown  e.\tra  work  iipon  those  remaining,  which 
work  had  been  cheerfully  and  willingly  borne.  He  would  be 
very  pleased  to  foT%vard  the  resolution  to  them. 

The  proceedings  then  terminated. 

GULA-KALUMPONG  ROBBER  ESTATES,  LIMITED. 

The  meeting  was  held  on  April  4  at  the  Cannon  Street  Hotel, 
E.G.,  Mr.  Frederick  Anderson  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  statement  of  accounts  submitted  shows 
a  profit  for  the  year  of  £76,500,  against  £54,500  for  the 
previous  year,  mainly  owing  to  the  larger  crop  and  reduced 
cost  of  production.  Our  gross  sale  price  was  2s.  4rf.,  against 
2s.  S^^rf. ,  and  normal  cost  of  production  was  10||f/.  "all 
in,"  agaiiLst  Is.  Q^^d.  War  charges  amount  to  /^f/.  per  lb. 
over  the  whole  crop.  Our  average  area  in  bearing  throughout 
€ite  year  was  3,350  acres,  or  about  three-quarters  of  the  total 
area  under  rubber,  and  production  per  acre  was  314  lb., 
a^inst  282  lb.  for  the  previous  year.  This  is  not  a  very 
high  yield,  but  we  may  probably  see  a  further  imrease  as 
time  goes  on.  It  is  difficult  to  say  what  the  probable  maxi- 
mum will  eventually  be,  but  it  is  not  unlikely  that  350  lb. 
to  400  lb.  per  acre  will  be  obtained  when  the  estate  is  fully 
matured.  We  have  of  recent  years  pursued  the  policy  of 
thinning  out  the  weaker  trees  throughout  the  estate,  "and 
must  trust  to  experience  in  the  future  to  indicate  to  what 
extent  this  process  should  be  continued.  Up  to  the  present 
we  have  thinned  out  to,  roughly,  100  trees  to  the  acre,  and 
are  gradually  reducing  to  about  90  trees. 

You  will  probably  expect  me  to  say  something  about  our 
forward  sales,  which  this  year,  for  the  first  time  since  the 
Company  was  floated,  have  resulted  in  a  lower  average  sale 
price  than  that  of  many  of  our  neighbours.  I  daresay  that 
result  has  been  caused  by  our  selling  forward  too  large  a 
proportion  of  the  crop,  and  perhaps,  in  the  light  of  after 
events,  we  have  sold  too  heavily  :  but  this  policy  of  making 
forward  sales  is  one  which  we  have  carried  out  since  the 
Company  started  and  it  has  met  with  approval  at  our  annual 
meetings   year    alter  year.     The   principle    upon   which    wo 


have  acted  has  been  to  sell  a,  certain  proportion  of  the  coming 
crop  when  we  have  been  able  to  see  a  fair  margin  of  profit, 
which  enabled  us  to  secure  the  payment  of  a  steady  dividend 
A  profit  of  Is.  4|rf.  on  a  cost  of  Hid.,  including  high  freights 
•ind  War  charges,  seemed  to  us  satisfactory,  amounting  as 
it  does  to  145%  on  cost  of  production,  on  the  principle 
that  the  nimble  ninepence  is  often  better  than  the  uncerUin 
shilling.  We  have  made  no  sales  out  of  1917  crop,  with 
the  exception  of  a  small  lot  of  45  tons  for  April-December 
delivery.  Our  sales  of  copra  were  made  at  the  market  prices 
01  the  day  as  shipments  arrived,  but  here  again  the  great 
nse  in  the  market  only  took  place  at  the  end  of  the  year. 
Ihe  prospects  for  this  year  look  more  favourable,  and  I 
think  that  when  our  coconut  area  is  in  full  bearing  we 
may  expect  a  safe  average  return  of  about  15%  on  the 
capital  spent  on  this  department.  We  have  decided  to 
extend  the  coconut  area  this  year  by  clearing  and  planting  a 
further  250  acre.';.  ore, 

Mr    E.   L.   Hamilton  seconded  the  resolution,  which  wai 
carried  unanimouslv. 


KEPONG  (MALAY)  RUBBER,  LIMITED. 

The  annual  general  meeting  was  held  on  April  6  at  the 
Great  Eastern  Railway  Hotel,  Bishopsgate,  E.G.,  Sir  Gordon 
Voules  (Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  see  in  the  profit  and  loss  account 
that,  after  writing  off  £1,000  for  depreciation  of  buildings 
and  machinery,  the  net  profit  was  £20,073  7s.  6rf.  I  am  sure 
you  will  all  agree  with  me  that  such  a  result  on  our  small 
capital  of  £25,000  speaks  for  itself.  To  this  amount  we 
have  to  add  the  sum  of  £1,955  2s.  9rf.  carried  forward  from 
last  year,  making  a  total  of  £22,006  10.«.  5</.  Out  of  this 
sum  we  have  already  paid  three  interim  dividends  of  10% 
apiece,  amounting  to  £7,500.  thus  leaving  us  with  an  avaif- 
able  balance  to-Jay  of  £14,506  10s.  5d.  Your  directors  now 
propose  to  pay  a  fourth  and  final  dividend  of  45%,  which 
will  absorb  £11,250.  to  transfer  £1.000  to  our  reserve  fund, 
and  to  c^irry  forward  the  balance— namely,  £2.256  10s.  3rf. 
I  should  like  to  mention  that  since  the  year  1909,  when  we 
commenced  with  our  modest  dividend  of  10%,  we  have — 
including  our  present  proposal— paid  aggregate  dividends 
amounting  to  370%.  or  a  total  distribution  of  £92,500  on 
our  ca.pital  of  £25,0C0.  With  regard  to  the  excess-profits 
tax,  your  directors  are  of  opinion — and  this  view  is  confirmed 
by  our  auditor.s — that  if  anything  is  payable,  it  is  greatly 
exceeded  by  the  amount  carried  forward.  We  have  not 
opened  up  any  new  ground,  so  our  planted  area  remains 
at  approximately  1,220  acres,  of  which  666  were  tapped 
in  the  course  of  the  year.  The  average  yield  per  acre  over 
the  whole  of  this  area  was  445  lb.,  compared  with  384  lb. 
in  the  previous  year.  In  both  years  a  portion  of  the  area 
was  only  ywrtially  tapped,  otherwise  the  average  yield  per 
acre  would  have  been  considerably  larger.  We  produced 
275,000  lb.  of  dry  rubber — 5,000  lb.  in  excess  of  our  esti- 
mate, and  37.200  lb.  more  than  in  1914.  The  average  sale 
price  was  just  over  2s.  4f'?.  per  lb.,  or  after  all  deductions 
for  freight,  insurance,  and  sale  charges,  2,'.'.  3(/.  per  lb.,  as 
compared  with  2s.  Id.  [n  the  previous  ye.ir.  When  you  see 
vour  rubber  has  been  put  f.o.b.  at  Port  Swcttenh.im  at  only 
7.88(/.  per  lb.,  as  compared  with  8.68rf.  in  the  previous  year, 
you  may  rest  assured  that,  given  reasonable  prices  for 
rubber,  we  can  look  forward  with  every  confidence  to  con- 
tinued prosperity.  With  regard  to  the  current  year  com- 
mencing January  1  last,  we  propose  to  open  up  another  60 
acres,  which  will  make  our  cultivated  area  1.280  acres.  Our 
estimated  production  is  300,000  lb.  We  have  made  forward 
sales  of  20  tons  at  2.".  8d.  per  lb.,  and  20  tons  at  3s.  2d., 
which  we  consider  a  good  hedge  under  all  the  circumstances. 
T  may  explain  that,  in  the  latter  case,  we  have  only  sold 
h.alf  of  our  .actual  deliveries,  leaving  the  other  half  to  be 
disposed  of  ,at  the  market  price. 

Mr.  W.  Nicholas  seconded  the  motion,  which  was  carried 
unanimously. 

MONTE    VIDEO  WATER  WORKS  COMPANY,  LIMITED 

'I'liK,  tlurtyseveiith  ordinary  general  meeting  was  held  on 
April  4  at  the  offices,  52  Moorgate  Street,  Mr.  James 
Anderson  (the  Chairman)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  st;ite<l  that  in  the  twelve  months  ended  June  30 
last  there  was  a  toUil  decrease  in  their  receipts  of  £12.342. 
but  in  July  and  to  the  close  of  the  year  there  were  steady 
increases,  which  left  them  with  an  increase  for  the  whole 
of  1915  of  £2.800.  The  recovery  in  the  Company's  business 
synchronised  with  an  improvement  in  the  general  situation 
in  Monte  Video.  The  balance  of  trade  in  favour  of 
Uruguay,  owing  to  the  enhanced  value  of  exports  and  a 
diminution  in  imports,  raised  the  rate  of  exchange  on  Eng- 
land to  an  exceptionally  high  figure.  This  operated  to  the 
Company's  advantage  in  the  remittance  of  their  income,  the 
profit  on  exchange  for  the  year  having  been  £3.912,  as 
again.st  only  £290  in  the  preceding  year.  Their  total  in- 
come for  the  year  turned  into  sterling  amounted  to  £180.110. 
or  an  increase"  of  £2,461,  while  the  working  expenses  showed 
a   decrease  of  £343.     The  outlook  for  the  current  year  was 


April  8,   191G.] 


THE     STATIST. 


t;.>!) 


iHJt  very  rvafwuiing  ns  rcgartlwl  the  vx|)onscii,  but  tlie  pro- 

»(H'oU  of  nil  iiurciisod  iiudiiu'  wiro  <mi  nurngiiig.  Tlii.'  uroas 
roooipls  ft)r  .liiiiiiary  and  I'cbrii.iiy  sliowt<d  nn  iidviimo  uf  no 
less  iIkiii  £3,700  over  those  of  tlu'  i  or:ospumliiig  porioil  of 
last  year,  the  iiunaso  being  liiio  to  tlie  prevuleiiie  of  very 
dry  weather.  The  net  revenue  for  the  year  nniounte<l  to 
£120,492.  and,  with  the  bahmee  bimiKht  forwaul  mid  other 
items,  Ihoro  was  a  surplus  of  £180.592.  It  had,  no  doubt, 
occurrtxl  to  some  of  llie  shareholder.s  that  the  direilors  were 
treating  tlie  reisj'rve  fund  liberally  in  nlloc-atiiig  to  it  £15,000 
in  aiUIitioii  to  £5.000  to  the  depreciatiun  fund,  and  that  thoy 
might  have  taken  into  amsideratiun  an  increase  in  the  divi- 
dend beyond  8'^,  especally  us  it  wjis  now  jwid  les.s  income 
tax.  It  would  give  the  directors  the  greatest  possible 
pleasure  to  recommend  an  increase  of  the  dividend  it  they 
considered  it  advi.sable  to  do  so,  but  they  were  thoroughly 
convinced  that  it  would  not  bo  good  policy  to  go  beyond  the 
present  rate  of  dividend  for  the  time  being.  He  would 
mention  one  of  the  main  reasons — namely,  that  the  time  was 
approachin;;  when  another  reduction  should  bo  made  in  the 
price  of  water.  The  effwt  of  a  further  lowering  of  the 
tariff  might  cost  the  Company  from  £10,000  to  £15,000  n 
year,  which,  unless  it  were  mode  good  by  a  large  increase  of 
business,  would  absorb  the  greater  part  of  the  sum  now- 
being  placed  to  reserve.  He  afterwards  referred  to  the 
terms  of  the  concession  under  which  the  Company  was  carry- 
ing on  its  business,  and  pointe<I  out  that  the  question  of 
competition  by  a  supply  drawn  from  a  navigable  canal  had 
been  on  the  tapis  for  over  25  years.  About  15  years  ago, 
he  .said,  the  question  of  the  water  sunuly  to  Monte  Video 
was  studied  by  a  commission  of  eight  eminent  citizens 
apiwinted  for  the  purpose.  After  a  very  careful  inspection 
of  the  Company's  system  and  consideration  of  the  whole 
matter,  including  the  canal  scheme,  they  issued  a  report 
approving  of  the  supply  by  the  Company  and  recommend- 
ing the  Government  to  come  to  terms  with  the  Company  for 
a  gradual  re<Iuction  of  rates.  For  over  a  quarter  of  a 
century  this  Company  had  had  a  (/<•  facto,  although  not  a 
legal,  monopiily  of  the  water  supply  of  Monte  Video.  It  had 
been  very  difficult,  if  not  impossible,  for  anyone  to  compete 
with  them.  This  very  fact  m.ade  it  in>perativc  on  the  board 
to  keep  well  in  view  the  interests  of  the  citizens,  as  well 
as  those  of  the  Compai  v,  to  e.xtend  the  works  as  the  needs 
of  the  city  called  for,  to  furnish  an  ample  supply  of  pure 
water  under  the  best  possible  conditions,  and  to  give  such 
reduction  of  tariff  as  the  earnings  of  the  Company  would 
permit,  after  providing  for  a  reasonable  return  on  the  capital 
invested. 

Mr.    W.    T.    Western    seconded   the    motion,   which    was 
carried  unanimously. 


LONDON  AND  THAMES  HAVEN  OIL  WHARVES,  LTD. 

TnH  eif^hleciilii  ordinary  general  nieeting  was  held  on  April  3 
at  the  Baltic,  St.  Mary  Axe.  E.C.,  Sir  Owen  Philipps, 
K.C.M.G.,  M.P.   (Chairman  of  the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :   Since  I  joined   the  board  of  this   Company 
on   its    formation   the   business    has    made   steady  and    con- 
tinuous progress.     During  the  first  eight  years  we  paid   on 
an  average   7J%    per   annum,   and   for   the   last   10  years  we 
have  been  able  to  pay  you  8%   per  annum,  which   I   think  is 
a    very    satisfactory    return    on   your   capital.     At   this,    our 
eighteenth    annual    meeting,    I   am   glad    again   to   be   in    a 
position  to  present  to  you  satisfactory  accounts.     It  will,   no 
doubt,   be  within  your  recollection  that  last  year  our  annual 
report  and  accounts  were  issued  before  the  Government  had 
announced  their  intention  of  impaling  an  excess  profits  tax. 
I  mentioned  to  you,  when  addressing  you  at  the  last  annual 
meeting,  that  excess  profits  had  been  earned,  and  it  was  for 
that  very  reason  that  the  board  adopted  the  course  of  further 
consolidating  the   financial  strength  of  the  Company  instead 
of  paying,  as  we'  could  have  done,  a  somewhat  larger  dividend. 
It  is   now  evident   that  the  course  of  action  adopted  by  the 
board  last  year   was  a  wise   one,   and  has  been  justified  by 
subsequent  events.     We  do  not  yet  know  the  amount  of  the 
excess  profits  tax  for  the  year  1915 — of  course,  we  will  know 
more  about  that  to-morrow — and,  therefore,  we  have  not  seen 
our    way  to  add    anything  to  reserve,    but    we  are  carrying 
forward   a   considerably   larger  balance   than  usual    to    cover 
this  and  other  possible  contingencies  arising  out  of  the  War. 
Although  we   have   not   added  to   the  reserve  this  year,   the 
amount  placed   to  reserve  last   year  was  so  considerable  that 
you  m,ay  rely  upon  it   that  the   Company's   position   is  in  no 
way  impaired.     This  Company,  by  reason  of  those  advantages 
which  have  made  it  so  useful  to   t!:e  great  petroleum   trade, 
■.»  essentially  engaged  on  work,  labours  and  anxieties  of  which 
it  is  not  desirable  to  speak  in  public.     The  work  of  the  year 
under  review  has  been  attended  by   grave  anxiety  and  many 
difficulties,  but  it  has  been  carried  through,  and,  we  are  glad 
to  think,  carried  through   with  a  minimum  of   inconvenience 
to  our  clients,  and   a  patient   and    whole-hearted   enthusiasm 
by  all   those  of   the    staff  who  remain    with   us  to  bear    the 
burden  and  heat  of  the  day.     In  this  Company's  work  it  is 
as  true  as  of  others  that  in'the  national  interests  no  develop- 
ments  properly  capable  of  being  deferred  have   been  under- 
taken, and   under  this  heading   I    would   mention  the  crude 
oil  refinery,  to  which  I  made  reference  last  year.     But  you 


have  the  satisfaction  of  knowing  that  no  work  which  has 
been  absolutely  necessary  has  been  nuspended,  and,  in  spito 
of  trying  circumataiices,  the  wh(.le  of  your  property  has  been 
kept  in  a  complete  state  of  repair.  Wo  have  been  able  to 
renew  our  lease  of  the  Central  Wharf  property,  which,  as 
you  no  doubt  all  reineniber,  has  been  written  "down  in  the 
books  of  the  Company  to  a  nominal  sum  of  £1,  but  which 
18  a  very  conveniently  situated  and  valuable  property.  Any 
money  the  Company  has  been  able  to  spare  has  been  invested 
by  your  board  in  War  l.oan  and  Treasury  bills,  and  you 
must  not  of  necessity  expect  to  see  iiivestnu-nts  remaining  at 
the  figure  they  now  show.  Wo  have  also,  as  last  year,  con- 
tributed to  those  patriotic  culls  on  our  charily  in  "a  manner 
which  has  seenuxl  right  and  proper  to  the  board,  and  in  this 
no  doubt  wo  shall  again  not  be  lacking  in  vour  supjiort.  Wo 
have  taken  reasonable  care  of  the  interests  of  those  who 
have— wo  hope  only  temporarily— left  us  to  answer  the  call 
of  their  country  to  active  service.  I  feel  as  this  is  a  war 
year  it  is  not  desirable,  as  I  have  already  stated,  to  go 
more  fully  into  the  Company's  business  or  activities,  and  X 
would  therefore  ask  you.  w"ho  have  during  all  these  years 
given  your  confidence  to  your  board  and  to  me  as  Chairman, 
not  to  cross-examine  me  this  year  with  reference  to  the 
business  carried  on  by  the  Company.  I  can  assure  you  that 
the  Company  is  in  a  very  sound  position,  and  I  would  liko 
to  take  this  opportunity  of  again  specially  thanking  our 
Managing  Director,  Mr.  Adams,  and  his  very  able  assistant, 
Mr.  Burgess,  for  the  hard  work  they  have  "done  during  the 
year  in  the  shareholders'  interests,  and  also  all  the  members 
of  the  staff  under  them. 

-Mr.  Alfred   C.  Adams   (Managing  Director)  seconded  th» 
motion,  which  was  carried  unanimously. 


CEYLON  CONSOLIDATED  ESTATES,  LIMITED. 

Tni;  fir.st  ordinary  goneial  nieeting  was  held  on  April  5  at 
the  Cannon  .Street  Hotel,  E.C.,  Mr.  H.  J.  Snowden  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  We  now  possess  two  properties  in 
Ceylon.  Firstly,  we  have  the  freehold  rubber  estates,  com- 
prising 1,382^  acres,  of  which  819^  are  planted  with  Para 
rubber,  and  346^  are  planted  with  Ceara  and  interplanted 
with  Para.  That  makes  a  total  area  under  cultivation 
altogether  of  1,156  acres.  The  second  property  is  the  coco- 
nut plantation,  which  we  iwquired  in  October  1914,  and 
comprises  some  2,200  acres,  of  which  500  acres  had  already 
been  oi>en  and  planted  up.  Since  taking  over  this  property, 
however,  extensions  of  226  acres  have  been  cleared  and 
planted  up,  making  a  total  area  under  coconut  cultivation 
of  726  acres.  I  will  deal  with  the  rubber  estate  first,  and 
at  the  outset  I  should  like  to  refer  you  to  the  paragraph 
on  the  first  page  of  the  directors'  report,  which  .says  :  "  It 
will  l>e  .seen  that  the  position  generally  is  satisfactory  ex- 
cept as  regards  the  Ceara,  which  has  proved  disappointing." 
It  was  a  real  relief  to  me  to  find,  on  being  invited  to  join 
the  bo,ird  scmie  fifteen  months  ago,  that  the  directors  had 
the  matter  under  their  careful  consideration,  and,  acting  on 
the  advice  of  our  experts,  we  gave  instructions  for  the  whole 
(tT  the  Ceara  area  to  be  interplanted  with  Para.  I  am  very 
glad  to  be  able  to  announce  to-day  that  this  is  an  accom- 
plished fact.  I  desire  to  point  out  to  you,  however,  that 
so  far  as  the  dividend-earning  capacity  of  the  Company  is 
concerned,  we  are  absolutely  independent  of  Ceara.  The 
estimated  rubber  crop  for  the  current  season  is  130.0001b. 
ni  dry  rublwr,  of  which  nn  less  than  120.000  !1>.  will  be 
nlitained  from  Para.  If  you  take  it  that  we  .shall  sell  our 
rubber  at  the  average  price  of  2s.  6rf.  per  lb.,  and  the 
"all-in"  coet  to  be  1.".  2d.  per  lb.,  we  shall  earn,  on  our 
capital  of  £90,000,  net  profits  equal  to  9^%.  The  price  of 
rubljer  at  the  present  moment  is  round  about  3.'.  bd.  per  lb., 
so  that  if  we  sell  at  any  price  over  and  above  2.«.  6rf.  we 
shall  be  so  much  more  to  the  good,  and  it  will  be  so  much 
additional  net  profit.  It  must  be  borne  in  mind.  too.  that 
we  are  carrying  over  from  last  year  a  balance  of  £2.185. 
The  "all-in"  cost  of  our  rubber  delivered  at  Colombo  is 
&yl.,  and  the  "all-in  "  cost  in  London  of  l.«.  2d.  includes 
the  new  exiiovt  duty  in  Ceylon,  the  increased  rate  for 
freight  and  insurance,  and  allows  for  administration  charges 
and  depreciation.  Of  the  1.166  acres  under  Para,  an  area 
of  480  acres  is  now  being  tapped,  and  an  additional  3C.000 
Para  trees  will  be  taken  into  the  tapping  round  after  .July 
next.  Next  year,  too,  we  shall  have  a  large  number  of 
additional  trees  to  tap.  You  are  doubtless  aw.are  there  has 
been  a  severe  drought  experienced  all  over  Ceylon  during 
the  last  three  months,  and  as  the  crop  depends  to  a  great 
extent  on  the  weather  the  returns  have  naturally  been 
adversely  affected.  The  crops  secured  on  our  estates  for  the 
first  three  months  of  the  current  year  aggregated  20,3471b., 
against  14.0591b.  for  the  corresponding  period  of  last  year. 
I'^will  now  pass  to  our  coconut  estate.  As  I  have  said,  we 
have  726  acres  under  cultivation.  Although  it  is  not  our 
immediate  intention  to  open  up  a  further  acreage,  we  look 
forward  to  bringing  the  area  under  cultivation  up  to  1,200 
acres.  I  do  not  thing  as  yet  either  the  market  or  the  .share- 
holders generally  have  fully  appreciated  the  potential  value 
of  this  property.     At  the  present  time  the  net  revenue  to  be 
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earned  from  a  well-cultivated  coconut  plantation,  grown 
under  suitable  conditions  as  to  soil  and  climate  and  in  full 
bearing,  is  about  £15  per  acre.  It  will  readily  be  perceived 
that  when  the  I'^xi  acres  are  in  full  bearing  this  property 
will  be  of  considerable  value  to  us.  You  will,  of  course, 
expect  me  to  deal  with  the  question  of  dividends.  Subject 
to  favourable  condition.-!  being  maintained,  the  directors 
expect  to  be  in  a  position  to  make  a  di.stribution  on  account 
of  the  current  .year  about  the  end  of  October,  and  after 
that  to  pay  regular  dividends  every  six  months.  You  will 
have  seen  from  the  visiting  agent's  reiiort  that  certain 
capital  expenditure  has  to  be  met  during  the  current  year  in 
order  to  secure  the  rapidly  increasing  crops,  but  the  balance 
sheet  proves  the  financial  position  of  the  Company  to  be 
perfectly  sound.  At  December  31  last  there  was  an  available 
balance  of  some  £5.0CO.  It  is  necessary  to  utilise  this  as 
■working  capital  for  the  time  being,  as  the  .lanuary  crop  of 
rubber  will  not  be  sold  in  Lon<lon  till  about  the  end  nf  Mav. 
I  would  point  out.  however,  that  there  is  a  reserve  of  100.000 
shares  whicli  will  be  issued  .sooner  or  later,  according  to 
circumstances,  and  when  this  is  done  it  will  have  the  effect 
of  releasing  the  whole  of  the  profits  for  further  distribution. 
At  present,  the  market  valuation  of  the  Company's  pro- 
perties works  out  at  £35  per  acre  only,  and  when  the 
balance  of  capital  is  issued,  which  would  provide  the  work- 
ing capital  necessary  to  bring  the  whole  area  under  cultiva- 
tion into  bearing,  the  cost  would  stand  at  onlv  £52  per  acre. 
This  certainlv  is  moderate  and  compares  favourably  with 
that    of    other   companies. 

Mr.  W.  J.  New  seconded  the  motion  which  was  carried 
unanimously. 

SUDAN  GOLD  FIELD  COMPANY,  LIMITED. 

The  seyenth  ordinary  general  meeting  was  held  on  Ajiril  4 
at  No.  6  Que<>n  Street  Place,  E.G.,  the  Right  Hon.  Lord 
Vau.x  of  Harrowden   (Chairman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Y'ou  will  ob.serve  that  our  total  production  of 
gold  was  14,263  oz.,  and  that  this  realised  £49.041  2.».  llrf.  A 
further  £580  ll-i.  5rf.  was  received  as  interest  on  deposit 
accoimt,  transfer  fees,  &c.,  making  the  gross  revenue 
£49,721  14.«.  4rf.  We  expended  on  revenue  account 
£29,998  11.5..  and  that  account  shows  a  credit  balance  for  tlie 
twelve  months  of  £19,723  3.«.  4il,  We  brought  forward  to 
1915.  £1,631  16.S-.  2,1.  That  added  to  the  profit  now  shown  of 
£19.723  3^'.  4(/.  placed  at  our  di.sposL-.l  a  sum  of 
£21.354  19.«.  6d.  From  this  we  have  written  off  for  deprecia- 
tion £2.599  19.''.  hi.,  and  to  mining  and  general  expenditure 
£5,000,  together  £7,599  19«.  Id.  On  March  22  we  declared 
a  dividend  of  Is.  per  share,  or  10%,  less  income  tax,  upon 
the  issued  capital  of  127,749  shares  of  10.?.  each.  That  divi- 
dend, which  will  be  p,iyablo  tomorrow,  will  absorb 
£6,387  9s.,  and  there  remains  a  balance  to  be  carried  forward 
of  £7,367  11,<.  5(1.  On  capital  account  we  expended  last  year 
£8,318  4«.  9d.,  the  bulk  of  which  was  in  connection  with  the 
extension,  now  in  progress,  of  our  machinery  and  plant. 
At  December  31  last  our  net  liquid  assets  amounted  to 
£26,785  8s.  (xl.  .\s  reg.-.rds  the  profit  for  1915  and  1914,  you 
will  see  that  there  is  a  difference  of  £857  5s.  Id.  in  favour 
of  the  year  1915,  which,  taking  the  exceptional  circumstances 
of  that  year  into  account,  is  a  very  gratifying  result. 

Oapt.ain  W.  B.  McTaggart  seconded  the  motion. 

Mr.  Robert  Taylor  :  The  past  year's  operations  show  a 
substantially  increased  scale  of  development  and  exploration. 

With  regard  to  the  general  outlook  and  iiositicm  of  your 
mines,  it  is  highly  satisfactory  that,  notwithstanding"  the 
increased  n.uantity  (17,125  tons)  put  through  the  mill,  the 
reserves  were  estimated  at  61,530  tons,  or  7,500  tons  in 
exce.ss  of  the  previous  year,  and  this  in  spite  of  the  fact  that 
practicallv  no  sinking  has  been  done.  As  you  are  aware,  the 
reef  in  the  (iarland-GlcMiconer  sections  of"  the  mine  between 
the  300  and  400  foot  levels  made  an  abrupt  upward  fold,  and 
has  continued  to  extend  southward  in  a  succe.seion  of  folds, 
until  the  extreme  development  points,  although  600  feet 
from  the  outcroo  measured  along  the  reef,  arestill  within 
150   feet  vertically   from  surface, 

Tile    resolution    was   unanimously    adopted. 


JOSEPH  TRAVERS  AND  SONS,   LIMITED. 

The  ordin.'.ry  general  meeting  was  held  on  April  6  at  the 
Cannon  Street  Hotel,  E.C.,  Sir  Edward  Bowron  (the  Chair- 
man) presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  are  bringing  fisures  before  you  which 
arc  larger  in  every  particular  than  have  been  usual  in  the 
past,  .and  I  would  like  to  draw  your  attention  to  some  of  the 
most  important  increases  and  to  give  some  reasons  for  the 
altered  state  of  affairs.  The  first  item— namelv,  the  tradin.^ 
profit— I  will  deal  with  in  the  remarks  I  have  "to  make  later 
on  and  pass  on  to  the  amount  of  £17,444  16.-.  for  interest 
on  Debentures,  bankers'  loans  and  money  on  deposit    which 


in  comparison  with  pre-war  years,  has  increased  about  £5,000. 
The  reasons  are  not  far  to  seek,  the  rate  of  interest  having 
been  higher  and  the  capital  requirements  also  largely  in- 
creased in  consequence  of  the  advance  in  values  of  produce. 
This  is  reflected  in  the  stocks  and  debts,  which  .stand  at  far 
more  than  the  average  of  normal  times.  The  amount  written 
off  for  depreciation  of  premises  and  plant,  which  is  some- 
what higher  than  usual,  has  been  dealt  with  in  connection 
vnth  the  removal  of  our  mills  from  Bankside  to  High  Street, 
\V.i.pping,  which  began  last  year  and  has  now  been  com- 
pleted. Our  investments  and  securities  have  fallen  very 
considerably  in  value,  which  has  necessitated  the  write-off 
of  the  large  amount  of  £7.922  3?.  Id.  in  order  to  place  them 
on  a  proper  basis.  As  the  War  proceeds,  the  possibility  of 
ultiniately  receiving  from  either  Germany  or  Austria  any 
portion  of  the  debts  owing  to  us  from  those  countries  .seems 
more  remote,  and  we  have  taken  our  courage  in  our  hands 
and  written  off  the  whole  amount — namely,  £7.103  6s.  5d. 
The  amount  required,  as  nearly  as  we  can  calculate  for  War 
taxation,  had  to  bo  provided  for  in  one  way  or  another, 
and  we  selected  the  creation  of  War  contingencies,  taxation 
and  staff  reserve,  which  stands,  as  you  will  see.  at  £80,000. 
This  amount  is  made  up  of  £15.000  set  aside  last  year  for 
War  conitingcncies  and  staff,  to  which  we  have  added 
£65,0?0  from  thus  year's  profits,  and  we  hope  this  provision 
will  be  adequate  for  the  needs  of  the  business  in  this  direc- 
tion. 

Fraats  and  Dividend. 

In  dealing  with  the  abnormally  large  amount  of  profit 
in  relationship  to  the  dividend  which  your  board  recommend 
for  your  approval,  it  is  desirable  to  review  the  facts  with 
calm  judgment,  and  then,  I  think,  you  will  admit  we  have 
adopted  a  prudent  course.  A  great  many  of  the  goods  in 
which  we  deal  have  largely  increased  in  values,  from  one 
cause  or  another,  but  far  and  away  the  largest  proportion 
of  the  advances  has  been  due  to  the  high  rates  of  freight, 
and  in  some  important  articles  the  freight  is  more  than 
the  f.o.b.  price  of  the  produce.  Take  rice,  for  instance; 
the  f.o.b.  price  in  Rangoon  is  £8  per  ton,  and  the  same  rice 
in  London  is  selling  at  £16  c.i.f.,  the  difference  being  almost 
entirely  due  to  the  high  rates  for  freight  and  insurance, 
which  in  normal  times  have  been  about  £1  per  ton,  against 
£8  noAV  ruling.  In  a  more  or  less  degree  the  same  condition.? 
prevail  in  nearly  all  the  articles  in  which  we  deal,  and 
although  at  the  moment  the  markets  are  .strong  and  fairly 
active,  there  is  the  lurking  fear  of  great  uncertainty  in 
the  future;  in  fact,  prob.ably  there  will  be  a  return  to  normal 
conditions  when  peace  has  been  established.  How  we  shall 
fare  during  the  process  is  a  matter  of  the  greatest  importance 
and  must  exercise  an  influence  over  our  actions  in  dealing 
with  our  resources.  If  a  larger  dividend  were  paid  it  woiild 
be  taken  from  the  amount  appropriated  to  reserve  or  from 
the  amount  carried  forward,  which  would  reduce  one  or  the 
other  of  these  two  sums  to  less  than  last  year,  and  for  this 
reason  alone,  having  regard  to  all  the  circumstances,  would 
be  extremely  doubtful  policy.  In  the  event  of  losses,  in 
consequence  of  the  declines  of  values,  being  of  sueh  a 
character  as  to  provide  us  with  grounds  for  claim  under 
the  provisions  of  the  Excess  Profits  Act,  it  is  important 
that  we  should  be  able  to  show  that  we  have  pursued  a 
perfectly  consistent  course  in  all  matters,  and  this  is  more 
particularly  the  case  having  regard  to  the  fact  that,  owing 
to  the  indefinite  wording  of  the  Act,  there  may  be  some 
debatable  points  when  such  claims  have  to  be  made. 

General  Condition  of  the  Business. 

Leaving  the  difficulties  and  the  gloomy  side  of  the  pic- 
ture for  a  moment,  I  am  happy  to  be  able  to  say,  without 
fear  of  contradiction,  that  the  goodwill  (which  fortunately 
has  not  to  be  mentioned  on  your  balance  sheet)  has  never 
stood  on  a  higher  plane  than  it  does  today.  This  statement 
is  not  based  on  any  individual  opinion,  but  on  the  day-to- 
day attitude  and  expression  of  our  customers,  the  good  treat- 
ment which  we  receive  from  the  people  from  whom  we  buy, 
and,  lastly,  but  by  no  means  the  least,  the  stability  of  our 
position,  which  enables  us  to  comfortably  negotiate  our 
finances.  Although  we  have  done  a  good  deal  of  work  for 
the  Government,  we  do  not  consider  wc  have  had  more  than 
our  share  of  the  contracts  ;  on  the  contrary,  we  have  done 
less  than  expected.  We  do  not  mention  this  in  any 
grumbling  spirit,  but  to  correct  a  wrong  impression  that  our 
profits  are  largely  due  to  such  orders.  It  may  be  a  satisfac- 
tion to  our  shareholders,  as  indeed  it  is  to  all  of  us  who  have 
patriotic  views  on  the  subject,  to  know  that  our  profits  in 
this  direction  have  been  small  and.  regarded  from  the  point 
of  view  of  market  value,  have  in  many  instances  been  non- 
existent. We  have  had  fresh  business  in  various  directions 
owing  to  the  War,  and  we  are  framing  our  policy  so  as 
to  take  full  advantage  of  out  opportunities  when  it  is  over. 
We  do  not  think  it  is  judicious  to  be  too  specific  on  these 
points,  but  we  wish  you  to  know  that  we  are  watching 
your  interests  with  a  distinct  determination  of  not  being 
■'  behind   the  fair." 

Mr.  W,  F.  Travers  seconded  the  motion,  which  wa« 
carried  unanimouslv. 
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BRITISH  WESTINGHOUSE  ELECTRIC  AND  MANU- 
FACTURING COMPANY,  LIMITED. 
TuE  sixti'i'iilh  amiual  ^iiieial  uni'.nig  ui  llu-  BriUsli  Wreting 
lumso  Kli'cliic  iiinl  Maiiudiiliiriii!;  C'onipiiiiy,  Liinitcil,  wus 
hold  oil  April  6  iit  Haiiiilloii  Hdu.so,  Victoria  Knibiitikmoiil, 
KA". ,  Mr.  J.  Aniiuu  Urycc,  >L1>.  (Clmirniaii  of  Uio  Com- 
(laiiy).  presiding. 

i'lio  Sciiftary  (.Mr.  Artluir  I';.  Si-aiios)  read  the  notice  con- 
vening iho  mooting  and  the  report  uf  the  liudilors. 

The  Chairman,  in  tlic  course  of  hi.s  address,  said  :  1  pro- 
]>o«e,  as  usual,  to  say  »  few  words  uiKin  the  accounts.  With 
regard  to  the  balance  carried  forward,  £44,632,  this  is  an 
increase  of  £36.511  over  last  year.  A  large  carry- forward 
16  necessary  in     view  of  the  U);islatioii  of  last  session. 

The  EbccMS  Fro&ts  Tax. 

LTnder  tlie  Finance  (No.  2)  Act  of  1915  there  was  imposed 
a  tax  of  50  per  cent,  of  all  excess  iimfits  of  businesses  whose 
acvounts  were  made  up  from  Soptt'ml>er  1914  to  July  1915, 
and  afi  our  accounts  were  made  up  on  December  51,  1914,  the 
tax  falls  upon  the  profits  made  by  us  in  the  year  1914,  and 
i.s  therefore  retrospective.  As  the  nature  of  this  tax  is  not 
even  now  generally  understood.  I  may  perhaps  be  allowed 
to  say  a  few  word's  about  it.  it  was,  "as  you  know,  imiwsed 
largely  in  deferenre  to  the  demand  of  workmen  that  their 
lal»ur  should  not  be  exploited  by  manufacturers  making 
exceptional  profits  through  war  conditions.  If  the  tax  had 
been  impos«>d  solely  on  profits  due  to  the  War  no  exception 
Luuld  have  been  taken,  but  it  s|>eedilv  appeared  that  it  would 
liave  been  difficult,  if  not  im|)ossible,  to  distinguish  profits 
arising  from  the  War  from  profits  made  during  the  War. 
Naturally,  the  Treasury  chose  the  course  which  not  only 
■.vas  simpler,  but  l>rought  a  great  deal  more  grist  to  it«  mill, 
and  accordingly  the  tax  was  imposed  on  all  businesses  which 
liad  made  more  profit  daring  the  War  than  before  it.  But  it 
is  evident  that  in  the  case  of  a  very  large  number  of  busi- 
nesses the  result  is  most  unfair.  It  is  unfair  in  all  cases 
where  a  business  was  in  a  state  of  development  and  where 
the  larger  profits  in  the  year  1914  had  no  necessary  connec- 
tion with  the  War.  and  where,  indeed,  in  many  ca.see  they 
would  have  been  still  larger  but  for  the  War.  This  was  pre- 
eminently our  own  case. 

A  Case  of  Injustice. 

Yet  we  are  called  upon  to  pay  to  the  Government  Iialf 
of  the  excess  profits  of  1914  over  those  of  two  out  of  the 
three  pre-war  years,  1911,  1912,  and  1913,  merely  because, 
as  the  result  of  hard  thought  and  hard  work,  our  profits 
happened  to  be  on  an  ascending  scale,  while  other  concerns 
which  had  reached  their  development  sooner  are,  though 
making  far  larger  profits  than  ourselves,  entirely  exempt 
from  the  tax.  Surely  nothing  more  unfair  can  be  imagined, 
yet  the  Chancellor  turned  a  deaf  ear  to  evcrj-  argument,  and 
in  the  Budget  introduced  two  days  ago  he  proposes  to 
increase  the  injustice  still  further  by  raising  the  tax  from 
50%  to  60%.  Under  all  the  circumstances,  you  will  see 
that  a  large  provision  is  necessary  against  the  uncertainties 
of  the  situation,  and  I  am  by  no  means  sure  that  if  the 
report  had  been  delayed  till  after  the  Budget  your  directors 
•would  not  have  decided  upon  a  still  greater  provision.  The 
net  profit  is  £176,752,  as  against  £151,627  for  1914,  or  an 
increase  of  £25,125.  This  is  not  so  large  an  increase  as  that 
shown  in  the  1914  accounts  over  those  of  1913,  but,  under 
the  circumstancee,  it  may  be  considered  satisfactory.  We 
projxjse  to  maintain  the  dividend  at  the  same  rate  as  'ast 
year. 

General  Position  of  the  Business. 

With  regard  to  our  busiiip,':.=i  generally  during  1915,  our 
total  orders  received,  compared  with  those  of  1914,  show  an 
increase  over  the  latter  year  of  about  73o/^,  but  this  includes 
one  large  single  order  for  the  electrification  of  an  important 
railway,  amounting  to  about  £500.000,  to  which  there  was 
no  corresponding  order  in  1914.  .After  eliminating  these  two 
items,  the  general  orders  still  .show  an  increase  over  1914  of 
some  30°^.  A  considerable  part  of  this  increase  is  probably 
due  to  the  absence  of  German  competition,  from  which  we 
have  suffered  so  much  in  the  past.  We  must  hope  that  when 
peace  is  concluded  this  competition  wiU  be  scotched  for  some 
time  to  come.  Both  our  domestic  and  Continental  orders 
showed  a  good  increase,  but,  as  was  only  natural,  having 
regard  to  prevailing  conditions,  our  export  sales  showed  some 
falling  off.  The  increase  in  orders  is  not  an  altogether  un- 
mixed blessing.  There  is  considerable  congestion  in  our 
works,  as  shown  by  the  fact  that  our  orders  in  hand  at 
December  31  were  far  in  excess  of  wh.it  they  were  in  1914. 
We  have  had  the  minimum  of  friction  with  our  workpeople, 
and,  generally  speaking,  the  most  whole-hearted  assistance  ; 
and  much  credit  is  due  to  the  tactful  manner  in  which  those 
in  charge  have  dealt  with  the  many  difficult  problems  pre- 
sented by  present  conditions.  The  labour  as  a  whole  is 
naturally  less  efficient  than  before  the  War,  owing  to  the 
number  "of  skilled  men  who  joined  the  Colours  or  took  other 
employment,  but  in  this  respect  we  believe  that  we  are  in  no 
worsea  position  than  our  neighbours.  The  principle  of  the 
dilution  of  labour,  as  it  is  called,  has  had  to  be  pursued. 
The  employment  of  women  has  been  largely  extended  with 
satisfactory  results,  and  may  be  carried  further. 


Ths  Ontlook. 

One  of  the  shareholder.s   last  year    referred   to  the  minor 
key    in    which    my    remarks    wero    then    pitched.     I    do    not 
believe  in   being   too  optimistic,  neither  do  1  desire  to  go  to 
the  other   extreme  ;   but  you   must  all   appreciate   the   trying 
times   through    which    we   are    now    passing,    and    wliilc_  our 
accounts    show    that    wc    have   still    further    progressed    over 
those   of    last    year,    there   are   indications   that    we   may    bo 
still   further  taxed  in  order  to  help  towards  the  heavy  ex- 
penditure duo  to  this  devastating   vVar  ;   and,   further,   diffi- 
culties may  be  placed  in  the  way  of  carrying  on  our  normal 
business.     Orders  are  still  coming  in  well,  and  at  the  moment 
are  slightly  in  excess  of  those  at  the  corresponding  period  of 
la.st  year,  but  it  must  be  remembered   that  the  large  railway 
order  in  1915  to  which   I  have  alluded  above  was  an   excep- 
tion.al    one.     Customers    are   aware    that    considerable    delay 
must  inevitably  take  place  in  the  completion  of  their  orders, 
and  it  may  conceivably  happen  that  much  of  the  profit  which 
should    accrue    to    us   on    the    orders    in    hand    may    not    be 
available    in    our    current    year's    balance    sheet.     You    may 
remember    that    last   year     1    discussed    at   some    length    tho 
destruction  of   capital   likely  to   be  caused   by  the  War,  and 
hazarded   an   estimate   of    5,000   million   pounds.     That   esti- 
mate was  by  some  considered  excessive,  but  to-day  it  appears 
absurdly    moderate.     The    figures    of    War    expenditure    are 
every    day    becoming    more    colossal,    and,    alas  I    every    day 
becomes  more  appalling  the  waste  of  young  life  at  its  most 
productive  stage — life  without  which  fresh  wealth  cannot  bo 
created.     Certainly,  therefore,  we  must  look  to  a  diminished 
purchasing  power  in  the  world  and  a  consequent  depression 
in    industry,    but    that    dcpre.'ision    will    probably    not    show 
itself   immediately  after  the   War   ends,   and    I   still   hold   to 
the  view  I  expressed  last  year,  that  even  when  it  docs  come 
it  may  not  affect,   at  least  at  first,  industries,  such  .is  ours, 
which  are  necessary  for   the  purposes  of  reconstruction  and 
the  economical  working  of  other  industries,  especially  .as  in 
our  particular  business  the  pre.ssure  of    German   competition 
is    not    likely    to    be    .so   .severe.     It    was    partly    due    to   our 
anticipation"  of    post-war    conditions    that,    with    a    view    to 
broadening  the   basis  of   our  business,   we  acquired   the  con- 
trolling interest  in  the  French  company.     Your  directors  have 
referred   in  their  report  to  the  fact  that  the  business  of  the 
Company    .shows    signs    of    improvement.     These    conditions 
are,  of  course,  transitory  ;  but,  in  other  respects,  prospects  are 
favourable,   and   we    believe  that  when  things  return  to  our 
normal    condition   in    ronneition   with   that  company,   having 
regard    to    the    cordial    relations    which    exist    between     the 
engineering  and   selling  organisations  of  the  two   companies, 
will    prove   to    be   a    valuable   adjunct   to   our   business.     In 
France,  as  in  England,  German  competition  was  before  the 
War    exceedingly' keen,    while    after    the    War    it     is    even 
less  likely  to  be"  felt  th.fn  here,   for  the  reason    to   which   I 
have   alrejidy   alluded.     The   Italian   Coninany,   in   which,   as 
I  explained  "last  year,  we  hold,  through  the  French  Company, 
a  <ontrolling  interest,  is  also  fully  employed,  but  here  also  the 
pnstwnr  prospects  are  good.     The  use  of  electrical  apparatus 
both     for    railway    and    other     purposes    appears    likely    to 
increase  largely,  "while  in  Italy  also  a  diminution  of  German 
competition  appears  probable,  through  perhaps  not  to  so  great 
an   extent  as   in   France.     You   will  see  that,  in   view  of  the 
adverse  conditions  under  which   we  are  at  present   working, 
our  hopes  of  any   considerable   development  of   our   business 
must   depend   on"   the  ending  of   the   War.     Of   that    ending 
there    is   at    present   no   sign.     The    Chairman    concluded    by 
moving  the  adoption  of  the  report  and  accounts. 

Mr  Norman  B.  Dickson,  M.I.C.E.,  seconded  the  motion, 
which  was  carried  unanimously. 

THE  EXPLORATION  COMPANY,  LIMITED. 

The  ordinarv  annual  general  meeting  was  held  at  the  Cannon 
Street  Hotel',  E.G.,  on  April  7.  Mr.  R.  T.  Bayliss  (Chairman 
and   Managing  Director)  presiding. 

The  Chairman,  in  the  course  of  his  speech,  said  :  Gross 
profits  and  income  amount  to  £56,181,  compared  with  £48.167 
earned  in  the  year  preceding.  On  the  other  side  general 
expenditure  is  "£10,939,  ag.iinst  £12,342.  After  deducting 
our  outgoings,  there  remains  a  balance  of  profit  on  the  .vcar 
of  £38.045.  Turning  to  the  balance  sheet,  the  liabilities 
side  is  mainly  notable  for  the  fact  that  on  December  31  we 
had  an  accumul.ated  balance  to  credit  of  profit  and  loss 
of  £94,457.  which,  to  our  regret,  we  are  unable  to  distri- 
bute in  dividends  owing  to  depreciation  in  sundry  invest- 
ments. 

The  Company's  Investments. 

On  the  assets  side  yon  will  notice  our  rash  position  is  a 
strong  one,  as  we  show  £21,675  cash  at  bankers,  and  £167.863 
Treasury  Bills— together  roundly  £189.500.  Now  I  come  to 
sundry  "investments  at  book  cost,  £653,764,  and  this  sum 
includes  loans  to  subsidiary  companies  amounting  to  £42.455. 
Two  vears  ago  we  gave  you  as  a  reason  for  not  recommending 
a  dividend  that  on  valuation  sundry  investments  showed  a 
depreciation  of,  roundly,  £66.000.  In  fulfilment  of  the  assur- 
ance I  gave  to  the  shareholders  at  the  last  general  meeting, 
we  felt  it  imperative  to  place  the  position  of  the  Company 
very  clearly  and  fullv  before  this  meeting,  and  we  therefore 
proceeded  to  make  the  most  careful  estimate  possible  of  the 
depreciation  in  sundry  investments  on  December  31  last.  We 
took    as   the   basis  for   our   estimate   cost  or  market  price, 
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whichever  was  the  lower  in  the  case  of  securities  ha\-ing  a 
market  quotation ;  and  upon  the  unquot«l  securities  and 
other  investments  the  directors  placed  a  valuation  which  I  can 
assure  you  is  conservative  to  a  degree,  and  in  no  case  above 
cost  price.  On  this  basis  the  depreciation  from  book  <ost 
on  sundry  investments  at  December  31  last  amounted  to 
£301,339  5s.,  and  it  approximately  stands  at  that  sum  to-day. 

Heavy  Depreciation. 

I  tliink  I  shall  anticipate  an  inquiry  if  I  inform  you  in 
which  of  our  investments  this  depreciation  occurs.  Me-xico 
accounts  for  £149,500 ;  Johannesburg  House  Property  and 
Beal  Estate,  £55,300;  South  African  shares,  £26,500; 
investments  in  the  United  .States,  £26,000;  an  interest  in  a 
coal-mining  property  in  South  Africa,  £7,7C0;  and  various 
other  industrial  enterprises  account  for  £35,900;  making 
the  total  of  £301,000.  If  we  deduct  from  that  sum  tne 
balance  to  credit  of  profit  and  loss,  say,  £94,457,  we  find 
the  net  deficiency  to  be  £206,881,  equivalent  to  a  loss  of 
5s.  (xl.  per  share  on  the  capital  of  the  Compiny.  I^ooking 
back  on  our  e-xperience  in  Mexico  during  the  past  three 
years,  and  having  regard  to  the  conditions  arising  out  of 
the  War,  I  am  not  ashamed  to  admit  that  loss.  I  may  tell 
you  that  had  it  not  been  for  the  watchful  and  skilful  care 
of  our  engineers  in  Mexico  throughout  this  troubled  period, 
it  might  have  been  greater  still.  If  this  deficiency  had 
arisen  in  consequence  of  some  transient  financial  crisis,  such 
as  that  which  occurred  in  the  year  1907,  we  might  have  felt 
some  reasonable  ground  for  belief  that  on  a  return  to  normal 
conditions  such  deficiency  would  be  m.ade  good.  The  con- 
ditions to-day,  however,  do  not  admit  of  such  expectation. 
The  depreciation  on  Mexican  securities  of  roundly  £150,000 
is  the  natural  result  of  the  disturbed  political  and  economic 
conditions  which  have  prevailed  for  the  past  three  years ; 
and  holding,  as  we  do,  grave  doubts  regarding  the  con- 
ditions which  may  supervene,  we  cannot  look  forward  with 
much  confidence  to  this  depreciation  being  made  good  in  the 
immediate  future.  The  other  items  in  the  list  of  deprecia- 
tion which  I  have  given  you  are  more  or  less  dependent  upon 
the  conditions  which  may  arise  at  the  conclusion  of  the 
War,  and  prudence,  I  think,  demands  that  we  should  not 
form  any  sanguine  expectations  that  such  depreciation  will 
be  recovered  at   an  early  date. 

Readjustment  o!  Capital. 

To  allow  matters  to  drift  along  under  such  impossible 
conditions  would,  I  think,  have  earned  for  us  your  just 
reprobation.  We  therefore  considered  how  the  position 
could  be  dealt  with  and  the  capital  of  the  Company  re- 
adjusted to  o\('rcome  this  difficulty,  and  the  iCpmpany 
placed  in  a  strong  and  effective  position.  We  made  careful 
examination  of  tlie  alternative  methods  of  a  reduction  of 
capital  and  reconstruction,  and  finally  came  to  the  con- 
clusion that  from  nearly  every  point  of  view  reconstruction 
presented  many  advantages.  We  therefore  prepared  a 
scheme  which  we  intended  to  lay  before  \'ou  at  this  meet- 
ing, whereby  this  Company  should  sell  all  its  property  and 
undertaking  to  a  now  company  to  bo  formed,  of  the  same 
name,  and  with  a  capital  of  £375,000  in  750,000  shares  of 
10s.  each  fully  paid,  and  the  shareholders  would  receive  one 
such  share  of  the  proposed  new  company  for  every  share 
now  held  liy  them.  And  in  addition  we  intended  to  provide 
for  the  payment  in  cash  to  the  shareholders  of  a  sum  ecpial 
to  2.«.  per  share  u|X)n  their  holding  at  the  date  of  the  regis- 
tration of  the  new  company.  This  would  have  released  the 
future  profits  of  the  undertaking  for  the  payment  of  regular 
dividends.  To  my  great  regret  we  have  been  unable  to 
recommend  this  scheme  for  your  adoption.  Application  was 
duly  made  to  the  Treasury  to  sanction  the  issue  of  the  shares 
of  the  proposed  new  company,  but  we  were  informed  that,  in 
the  opinion  of  the  Committee  on  Fresh  Issues  of  Capital, 
it  was  not  in  the  imblic  interest  that  it  should  be  made  at 
the  present  time,  and  there,  for  the  moment,  the  matter 
rests. 

Interests  jn  Copper  Mines. 
With  regard  to  other  interests,  we  still  retain  a  substan- 
tial investment  in  shares  of  copper-mining  companies  amount- 
ing to  £175,198.  The  most  important  of  these  are  the 
Chile  Copper  Company  and  the  Creene-Cananea.  I  have 
fully  described  the  former  to  you  at  re<-ent  meetings,  and 
I  find  i\o  reason  to  modify  the  favourable  opinions  already 
expresse<l.  Ft  is  a  great  jjroperty,  and  will  gradually  become 
a  great  producer,  at  an  abnormally  low  cost.  With  regard 
to  Creene-Cananea,  this  mine  is  unfortunately  situated  in 
Mexico,  but  .so  close  to  the  American  frontier  that  it  is 
afforded  some  measure  of  protection.  Its  operations  during 
last  year  were  interfered  with  on  several  occasions,  but 
it  resumed  work  in  December  last  and  is  still  niiniing. 
The  prospects  of  this  Company  have  improved  greatly  during 
the  past  year.  Various  metallurgical  alterations  have 
increased  the  percentage  of  recovery,  and  reduced  the  cost 
of  ])roduction  to  a  nuiterial  degree,  and  it  is  pleasant  to  note 
that  the  shares  now  show  a  substantial  advance  above  the 
lowest  price  of  last  year.  The  investment  in  the  shares  of 
the  Inspiration  (dipper  Company,  which  I  referred  to  at  the 
last  meeting,  turned  out  a  profitable  venture,  and  the  sale 
of  these  shares  last  year  accounts  for  a  substantial  propor- 
tion of  the  profit  shown  in  the  balance  sheet.  Altogether  our 
copper  investmente  look  quite  healthy  and  the  course  of  the 


copper  market  looks  to  me  very  favourable.  We  are  living 
in  times  when  it  is  not  wise  to  make  predictions  about  any- 
thing; still,  I  will  risk  the  opinion  that  I  believe  something 
approaching  the  present  demand  will  icontinue,  and  be 
approximately  maintained  after  the  War.  On  the  con- 
clusion of  peace  there  will  be  a  lot  of  destruction  to  make 
good,  and  a  great  deal  of  leeway  to  make  up.  Copper  will 
be  required  for  all  purposes  of  renewal  and  restoration, 
and  I  therefore  foresee  a  continued  demand,  and,  subject 
to  inevitable  fluctuations,  an  active  market  for  the  metal — 
but  not,  of  course,  at  present  prices — for  some  years  ahead. 
In  the  matter  of  our  other  important  interests,  the  Tomboy 
Mine  in  Colorado  offers  little  opportunity  for  remark.  This 
is  one  of  those  rare  mines  which  never  gives  one  ground  for 
anxiety.  Under  its  very  capable  administration  both  at 
home  and  on  the  spot  it  maintains  a  steady  and  active  pro- 
duction. Within  the  past  thi'ee  years  that  Company  has 
spent  upon  the  acquisition  of  additional  mining  claims  and 
surface  improvements  a  sum  equal  to  10«.  per  share  on 
the  capital  of  the  Company.  The  shareholders  will  reap 
the  benefit  of  their  Directors'  foresight  in  the  future,  for 
the  policy  adopted  will  materially  extend  the  productive  life 
of  the  mine.  The  Natomas  Company  of  California,  in  which 
we  have  a  substantial  investment,  seems  to  have  been  placed 
firmly  on  its  feet  by  the  recent  reconstruction.  You  will 
not,  I  feel  sure,  expect  me  this  morning  to  make  any  pre- 
dictions regarding  the  immediate  future,  or  to  forecast  the 
results  we  may  have  to  lay  before  you  at  the  dose  of  ths 
year.  The  outlook  is  too  obscure  and  does  not  justify 
sanguine  expectations.  Mexico  must  naturally  continue  to 
cause  us  anxiety.  Other  usual  channels  of  operation  ar« 
barred  to  us.  .Speculation  under  existing  circumstances  does 
not  appeal  to  us.  The  outlook  for  new  business  at  the 
moment  therefore  is  remote,  but  we  have  ample  resources, 
earning  a  satisfactory  rate  of  interest,  and  you  may  rely  that 
we  shall  be  quick  to  use  them  to  still  better  advantage  when 
opportunity   occurs. 

After     some     discussion     the     report     was     unanimoasly 
adopted. 
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71,048 


+  lS,3il.-. 

+  3:..riR0 

+  I«,."i47 
+  20,137 
+  30.137 
+  1,888 
+  l.'.."i,870 
+  10,100 
+  47,.'.33 


•l.flOO     - 


100 


33.500 

10,010 

980,1.19 

330,700 

94,010 


-l-15,.".00 
+  8,3:10 
+ 1  .'.,4119 
+  20,480 
+  29,000 


13,500    —   1,000        44,500(3)  34,893      +   9,008 


30,529  — 


23,.190    +15,8.14 
36.123    +10,087 


393,787  (SI        !71,350    +122,537 
325,392  (IS)  —  — 


42,330 

0,310 

10,150 

17,800 


Kapar  Para  ...    43.583 


Karak 
Ka'iintoo 

KiUinKliall    ... 
Kinta  Kclta^... 
K)aii.-uit; 
Konibok 
Kruboni; 
Kuala  Kttnt; 
Kilbil. 


11.300 
21,000 
45.000 
14,390 
34,800 
20,930 
34,410 

'.,790 
14.510 

P.7.13 


Lumpur   91.0.10 
S«lan^or  40.00.V 


19.000 
28,100 
73,103 

75,000 
19.000 
49.815 
37.135 

0.220 
90,890 

79,256 

54,310 

6,933 


Kuran 

Labu 

Lan.fc>]ron 

Lani^n  (Java) 

Laii^koii 

L^inkat 

Lciiburj 

Lenilu 

Liiuri^ 

I.<K-hna4rar    ... 

Ix>n<lon  .Asiatic 

Lumut 

Madinslcy     ... 

Miilacca         ...  199,700 

M.ilar  R.  Plan- 
tors  ...    17,000 

Jfalavalam    ...      6.2.10 

ManchpsterX.B.  24,230 

Me-nbakut    ...    27,000 

Sforbau  ...      5,758 

Men-hif^on    ...      3,000 
Mennii  rromi     36,500 

.Uerlimau 

ilonerak.;lle  .. 

Mount  Austin 

.Vairolle 
Xarboroujrh  ... 

New  Crocodile 

River 
Nordanal 
Xorth    Borneo 

.State 
X.  Kuininock 
X.  IjlbU 
Oriental 
P.I'.B. 

Padanj?  .Tawa 
Panawatte  Tea 

and  Rub.  .. 
Pararr.be 
Fatalioc 
1'elmadulla  .. 
Permas 
Piimoor 
Port  Dick.«on 
Rat.inni 


92.570 
IS.-IOO 
74,400 
19,660 
15,000 

29,604 
34,025 

12,000 
41,374 
.1,710 
45,000 
31,825 
11,519 


of 


26,000 
10,893 
44,340 
6,774 
20,900 
18.810 
21,700 
10,246 
26,333 
11,300 
28,347 
48,000 

17,800 


RembLl 
Rim   ... 
Riverside 
Itubana 

Rub.     Co. 

Malay 
Rub.Pjfa.Krian  23,.100 
Rubber      E*:t. 

.lohore 
Sab  las 
Sa;.'ea 
St.  deortre 
Scottish  Malay 
Seatield 
Seaport 
Sekonij 
Selaba 
Selangor 
.,      River 
ITnited 


<,...   It... 


an 


••an 


42,600 
31,000 
23,000 
27,404 
28,.100 
54,762 
20.342 
14.200 
41.506 
49.735 
40.900 
9.270 
.  24.340 
.  23.275 
.  113,122 


i-iiel(ord        ...  13,481 

Sialanc           ...  83,388 

-  •      •..>rePara  3.1,4 JO 

Ilertam  55.000 

lore  ...  36.066 

.  ..   ...iraConj.  33,780 

.,       I'ara ...  00,000 

Propv.  10.115 

Songei  Batu  12,721 

.,      Rua\-a  25,210 

„      Choh...  25,320 

„       Kari...  25,830 

.,      Erian  37,018 


32,734 
6,360 

9.092 
34.336 
11.009 

4.S1S 
39,811 
13,651 
14,300 

17,790 
0,930 
13.581 
8,300 
93,717 
.10.471 
14,874 
30,030 
97,041 
48.745 


+  9,606 
+       950 

J-  8,708 
+  18,357 
+  391 
+  16.183 
+  15.789 
+  1,639 
+  10,500 

+  10,620 

—  1,140 
+  1,935 
+  1,452 
+  1,333  1 
+  10,184 
+   4,121. 

—  7,932 
-24,939 
+26,255 


39.238  +10,007 

34,388  +  3,747 

10,1.10  —   3,930 

70.030  +20,860 

4.782  —   3,127 

80,402  —   1,206 

52.095  +   2.215 

8.1.18  —   1,235 

268,100  —68,400 

19,000  -  2,000 

809  +  5,441 


700,173  (/;) 

73,.)10(9) 

34,550  (1) 

136,703(12) 

104,361  (3) 

36,954  (.1) 

.10,800  (3) 

383,130  ((3) 

168,392  (!>) 

311.5.10  (//) 

109.9411(3) 

113.8.10(3) 

48.590  ((!) 

99,330  (fi) 

97,472(9) 

,001.740(9) 

155.310(3) 

71. .■.•.0(3) 

119.070(3) 

2  79.408(3) 

438,7J>3  (0 

490,019  (J2) 
135,643(3) 
153,064(72) 
402,530  (3) 
27,128(3) 
295,499  (3) 
427,984 


487,950 
49,810 
16,000 
60,384 

111,164 
30.768 
11,601 

179,904 
99,995 

190,400 

63.630 

45,944 

83,175 

i2,.100 

971.457 

134.463 

00,301 

125,270 

313,320 

357,000 

400.547 
112.901 
108.717 
3!  3,0.10 
19,154 
274,265 
313,313 


+  272,223 
+  23,500 
+  18,5,10 
+  86,318 
+  53,197 
+  6,186 
+  39,139 

+  201.210 
J-OS.397 

+  121,100 

+  .10,230 
+  3,653 
+  10,001 
+  34,973 
+  90.283 
+  30.878 
+  11.130 
—  5.00(1 
—33,913 
+  171,733 


+  9,1. 

+  23, 
+  14, 
+  89, 
+  8, 
+21. 
(-114, 


703,700(3)        854,700    -153,000 


146,305  (S) 
69,798  (3) 


144,500      +   2,065 
38,970      +30,838 


1.769  +   1,231  42,030(72) 

28,000  +  8,500  408.996(72) 

73,,10O  +19,070  331,704  (.7) 

12..183  +      918  110.831  (•■) 

72,400  +  2,000  1,033,891  (72) 

10,891  +  8,775  71,606(3) 

—  —  120,640  (.9) 


19,443 
383,630 
238,850 
105,357 


+  22,.183 
+  25.300 
+  82.854 
+   6,574 


61,168      +10,498 


25,130    +  4  574 
47,650    —13,625 


31,173    +10,199 


14.430    +   7,405 
11,286    +       233 

22,612    +   3,394 

+         99 

+   7,878 

—1,1,850 

4,700 

—  1,490 
+  2,610 
+  2,511 
+  6,783 

—  1,800 
+  8,270 
+14,183 


10,794 
36,402 
31,624 
16,300 
20,330 
19,150 
13,735 
19,540 
13,100 
19,977 
33,817 


17,399    +       411 
19,421    +  4,079 

50,307    —   7,707 


110,299(3) 
l.W,381(3) 


378,370  (S) 
40,891  (9) 

151,162(3) 
58.473  (3) 

193,794(72) 

83,8.13  (3) 
41,303(3) 

1 78..SO0  (3) 
94.439  (3) 

214.438(9) 

330.420  (72) 
1311.376(6) 
1  78,129  («) 
193.400(72) 
101.275(3) 
520,081  (77) 

00.230  (3) 
90,900  (3) 


81,410 
152,915 


+  34,850 
—  22,634 


278,430  +99,940 

109,370  +41,893 

48,105  +10.368 

150,655  +43,139 


83,931 

37,242 

146,670 

103,107 

137,480 


+  921 
+  4,000' 
+  33.130 
—  8,728 
+  76.958 


812,815  +117,605 

92,210  +28,000 

132,911  +5.1,218 

73,821  +27,4.14 

479,633  +41,048 


48,076 
67,500 


+  18.1.14 
+  29.400 


3,158 
28,090 
53.040 
20.611 
11.803 
38.284 
39.008 
26,50(1 

7,300 
16,300 
18,480 
9.1.706 
43,560 
10,317 
50,290 
2.1,180 
38,849 
21,339 
21,050 
48,000 

3,885 

8,467 
34,280 
20,479 
16,726 
26,463 


+24,240 
+  410 
+  1,732 
—  269 
+  2,398 
+  3,222 
+10,657 
+  14,400 
+  1.970 
+  7,940 
+  4,795 
+  10,416 
—19,833 
+  2.104 
+  33,988 
+  10.250 
+16,151 
+  4,837 
+  12,1.10 
+  12,000 
+  6.330 
+  4.3.14 
+  930 
+  4,841 
+  9.104 
+  11,555 


162,858(3)   163,516   +  9,.142 
216,400(6)      _      _ 


107..100  (3) 
195.243  (.3) 
240.404  (9) 
102.184  (.1) 
15:1.843(3) 
172.775(3) 
1 59.200  (3) 
14.1.S60(;2) 
1  73.550  (6) 
3.-.s.(123  (9) 
1,030.410  (9) 
1(15,098  (3) 
40,704  (.J) 
170.104(2) 
370.506  (9) 

97.718(3) 
40.1.850(77) 
191.000(9) 

8.1,900(77) 

49.3.14  (3) 
289.010(9) 

8,1,453  (.J) 
231.205(9) 
141,531  (3) 


84,083 
157,786 
197,831 

95,105 
139.637 
135.139 

83,800 
101, .100 
107,2,10 
197,7.10 
724.895 
137.944 

.15.194 
10.1,770 
274,843 

73,869 
282,110 
436,000 

41,560 

33,531 
208,380 

77,408 
219,765 
104,273 


+  23,428 
+  37,450 
+  42,633 
+  7,079 
+  14,206 
+  37,040 
+  75.  .100 
+  42,300 
+  60.:i00 
+  00.892 
+  301..141 
—  32.846 
+  11.570 
+  64.331 
+  8.1,063 

+23,849 
+  123,710 

+  55,000 
+  44,3-10 
+  15.803 
+  81.230 
+  8.045 
+  11.440 
+  37,358 


Company 

Sungt'i  Kniit 
„  Matan'.; 
,,  Punin 
„  Itevla 
„  S.iink 
„      Way... 

Suti.;kni    C'hu- 
iiior 

.•^uiiiiyffama  ... 

Tali  Ayer      ... 

lanah  PiUar 

Tnndjon^ 

Tanekal) 

Tanjoiu;  Malim 

Tebrau 

'I'elow'oredjo  ... 

Treinelbye    ... 

Trolak 

Utd. SerdanR 
„     Sua     Ke- 
tone 
„      Sumatra 
„     Tumiang 

I'va 

Yativantota ... 


Mar. 
Crop 

31.2,10 
10,414 
9,031 
8,039 
3,1,521 
33,004 

28,000 
30,203 
38,000 
8,795 
85,530 
23,603 
53,163 
73,059* 
37,000 
51,500 
10,060 
346,673 

43,360 
60,010 
24,640 
12,339 
18,690 


Mar. 

1916  Inc(|.i 

Crop  Dre(-) 

14,390  +  0,800 

8,535  +   1,880 

7,540  +  3,091 

31,089  +   4,433 

40,674  -    7,070 


Totiil  son  0 
Financial       Period 


Year 
to  Date 

70,490  (J) 

38,318(3) 
93,431  (3) 


Last    Inc.(+) 

Year  Doc.(-) 

55,730  +30,770 
39,313  +  9,106 
34,160      +   8,30S 


11«,18I)(J)       119,804      -  3,676 


5 
67, 
33, 
40, 
62, 

39^ 

13, 

177, 


,700 
,810 
,877 
,483 
,204 
,773 
,334 
037 
.003 
.000 
143 
,713 


+  4,300 
+  37,380 
+  11,133 
+  3,313 
+  18,306 
-  1,170 
+  0,839 
+  9,423 
+  24,997 
+  33,600 
+  3,917 
+68,959 


340,364  (9) 
137,133(1) 
678,780(77) 

36,040  (3) 
841,041  (9) 
180,751  (6) 
604,004  (9) 
090,318(9) 

05,370  (3) 

477,000  (9) 

135,911  (6) 

1,773,975(7)    1 


28,200  +1,1,100 

40,940  +19,070 

19,4.10  +   .1,190 

14,348  —  3,009 

8,484  +10,313 


147,710(3) 
185,610(3) 
330,100 
■ITI,386  (3) 
04,658  (3) 

Rain  adversely  affected  crops. 


270,2.10 

137,797 

431,903 

15,850 

607,300 

135,429 

425,019 

466,007 

5,140 

436,750 

86,313 

,■116,973 

73,600 

133,410 

167,040 

36,663 

61,379 


+  64,004 
—       604 

+  140,815 
+  10.090 

+  373,775 
+  56,322 

+  138,985 

+  224,661 
+  60,230 
+  40,350 
+  40,699 

+  357,003 

+  74,340 
+63,230 
+68,460 
+  6,633 
+   3,37» 


ALASKA  MEXICAN,-- Ciipital,    $900,000,    in    $5    shares. 

Milling  results  have  been  as  follows  : — 


london 

Price  of 

Shares 

Year 

Oro 

Total             ^Sel    Piofit-,  enrtof 

eii,l8 

Milled 

.-Cold  Yield-,  , 

-WnrkinKCostB-,                 Per  Period 

Dec.  31 

Tons 

e       P 

cr  Ton 

M        Per  Ton       £         Ton       e 

1913    ... 

222,112 

98,000 

8/9 

64,840       5/10      33,160      2/11     U 

1914    ... 

233,457 

101,804 

8/8 

67.764       6/9       34,040     2/11      — 

1915    ... 

1916. 
Jan.    ... 

2W,M0 

72,951 

6/10 

61,832       6/9       l!,li9      1/1       Iftx 

19,775 

6,323 

5/5 

5,547       5/8            IS.'    -3'     15 

Feb.     ... 

17,600 

4,380 

5/0 

7,140       t/Z         2,76L'     3  2'    15 

*  Loss . 

Dividends  per  cent.— 1910.  38;  1911,  14;  1912.  25;  1913. 
20;  1914,  Feb.,  4;  May,  4;  Aug.  4:  Nov.,  4;  1915,  Feb.,  4; 
M;iy,  4;    Aug.,  nil;    Nov.,  2. 

It  should  be  noted  in  connection  with  recent  expenses  that 
the  Company's  proportion  of  Central  and  Combination 
development  (undertaken  in  connection  with  the  Treadwell 
and   United  Companies)  is  included. 


THE 

PROVIDENT  ASSOCIATION 
OF  LONDON,  LIMITED. 

Provident  House, 

BISHOPSGATE,    LONDON, 

E.G. 

FOUNDED  1877. 

Authorised  by  Act  of  Parliament  Intituled 
Provident  Association  of  London  Act,  1910. 


INVESTED    FUNDS 

£6,454,768. 

Advances  upon  House  Property  to  Policy-holders 
and  Certificate-holders  exceed 

81     MILLIONS. 


W.  W.  BENHAM, 
J.  J.  GREEN, 


Joint  Managers. 
Provident  House,  Bishopsgate,  London,  E.G. 
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HE     ANGLO-SOUTH 

AMEKICAN  BANK,  LIMITED. 


Capital  Issued  and  I'nid  up 

Eeserve  Fund  

Uncalled  Liability  ol  fchareholdcis 

Total  responpibilit.v  for  Creditors  ... 


,  £2,250,000 

1,-100,000 

.    2,2E0,CC0 

.  £5,30(1,000 


HEAD  Ol'PICB  :— OLD  BP.OAD  STP.EET,  E.C. 

BRANCHES  in  Argentina,  Cbile,  'Urugnaj-,  Paris 
and  New  York  (Agency). 

COERESPONDENTS  in  all  the  principal  ccin- 
mercial  centres  in  North,  Central,  and  E^outh 
America,  the  European  Continent,  and  the  ColonitK. 
All  descriptions  ol  Banking  undertaken. 

Present  Rates  for  Pi.\ed  Deposits; — 3  nionth?. 
ij%;  0  months,  4J%  ;  12  months,  5%. 


LONDON      AND       BRAZILIAN 
BANK,  UMITKD. 
7  Tokenhouse  Yard,  E.C, 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £2U  tacli 

PAID-Ur  CAPITAL 

KE6ERVE  FUM)       


£3,500,000 

l,*JiiO,UOO 

,     ], 400,000 


Branches  in  Brar.il  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pernanibuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Craude  do  Sul,  Porto  Ale^ie.  liivtr 
Plate — Bufuos  A.MCP.  Kosaiio,  and  MtnteMct  o- 
IJnited  States — New  York  (Agency).  iTance — I'aiis 
(&  Rue  Scribe).    Portugal — ^Lit*bon  and  Ojioito. 

Agents  or  Corrtspundeiit^  in  all  the  juiiKipal  citif f- 
of  Brazil,  Umguay,  Argentina,  the  Vniied  ttatts  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Tranrff  rs  iFEued 
on  Branches  and  Agents.  Bills  of  Exchange  rego- 
tiated  or  sent  for  colleition,  and  every  dcttiipticn  ol 
Banldng  business  undertaken. 


ENGLISH,    SCOTTISH   AND 
AUSIRALIAN  BANK  (Limited). 


Head  Office  :  38  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0     0 

Paid-up  Capital     539,437  10     0 

Further  Liability  of  Proprietors  530,4.^7  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
-Branches  and  Apcncies  of  the  Bank  in  Australia  can 
be  obtained  at  tlie  Head  Ottice  or  through  the  Agents 
cf  the  Bank  in  the  cliief  Provincial  Towns  throughout 
the  United  Kingdom. 

RE.^flTTANCKS       made       bv      TELEGBAPHIC 

TRANSFER,    BILLS   NEGOTIATED    or   fornp.rdtd 

for    COLLECTION,    BANKING    nnd    EXCHANGE 

Dusinessof  every  descnptioii  transaid  d  vitt:  Ai  ^tnih:i. 

E.  M  JANION,  Manager. 


T 


HHE     ANGLO- EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  UP,  £500,000.      RESERVE  PUND,  £OHO,000. 

BIUNCHKS:  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourali.  Port  Said,  Tantah,  Zogavit',  Khaitouni,  MaUa, 
Gibraltar. 

BANKKRSr  The  Bank  of  England.  The  London 
.Toint  Stock  B'lnk. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egipt,  grants  Letteis  of  Ciedit.  and  f;ilorcr- 
facilities  to  travellers  proceeding  to  Egnpt  end  tltt- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum. 

On  current  aceountf^,  Interest  at  the  rale  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  turn  of 
£200. 

'11  Clement's  Lane,  Lombard  Street.  E.C. 


u 


NION    BANK     OF    CANADA. 

Incorporated  1SI15.    Bead  Office,  WINNIPEG 


Paid-up  Capital 

Rest  and  Undivided  Profits 

Total  Assets  over 


$5,000,000 

3,600,000 

90,0l'0,000 


The  Bank  has  over  500  Branchfs  in  CANADA  and 
Agents  in  the  principal  Cities  in  -AMERICA. 
London  committee  : 
.1.  Leigh  Wood,  Esc|.,  C.M.G. 
Hon.  Sidney  Peel ;  F.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascenained  on  applitatitn  to 


LONDON  OFFICES   || 


6  Eay.mabket,  S.W. 


NETHERLANDS      BANK 
SOUTH  Al'RICA. 


OF 


Authorised  Capital 

Subscribed  and  Paid-up  Capital  ... 


£7r0.000 
£240.i.0U 


Head  office     ...     AMSTERDAM. 

LONDON  AGKNCV      2  GT.  WINCHESTER  ST.,  E.C 

LONDON  MANAGER  J.  COST  BUDDK. 

All  descriptions  of  Banking  BusinrFS  connected  with 
South  Africa  transacted  on  teims  which  may  be  ascei- 
tained  on  applicatitn. 


L 


ONDON  BANK  of  AUSTRALIA 

LIMITED. 


71  Old  Broad  Street,  E.C. 


Subscribed  Capital £l,27fi,747  10 

Paid-up  Capital         66!t,587  10 

Resene  Pund  and. Undivided  Prcfits      i)28,.S17  13 
Reserve  Liability  of  Picprictois    ...       t07,160    0 


Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  ittued  r.pcn  Blanches  and 
Agents.  Bills  on  Australasia  ntpotiatcd  cr  ffnt  lor 
collection.  Deposits  received  fcr  ptiicr's  tnd  at  rates 
which  may  be  ascertained  on  applicaticn,  and  every 
description  of  Banking  busintts  conducted  with  Aus- 
tralia. 


PHILADELPHIA     COMPANY. 
DIVIDEND  No.  138. 
The  Directors  have   this  day   declared  a  QUAR. 
TERLY  DIVIDEND    of 

87  k  cents  per  share 
(being  one  and  ttjree-founhs  per  cent.  OJ  per  cent.) 
on   the   par   value   of  dollars    fifty   a    share)  on   the 
CoTmon  -tock,  pavable  May  1,  1916,  to  stockholders 
of  record  April  15. 1916. 
Cheques  will  be  mailed. 

C.  J.  BRAUN,  Jr.,  Treasurer. 
Pittsburgh,  Pa.,  AprU  4, 1916. 


A  EMY  AND  NAVY  CO-OPEEA 

XX  TIVE     SOCIETY,    LIMJTED, 

105  VICTORIA    STREET,    WESTMINSTER, 
LONDON,  S.W. 

NOTICE. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trani- 
fer  Books  and   He^ster  of  this   Society  will  bo 
Closed   from   the  7th   to  the   27th   instant,    both 
days   inclusive. 

By  Order. 

H.    M.   BEAMER, 
Acting   Secretary. 
April  7th.  1916. 


B^ 


ANK     OF      NEW      ZEAI.AND 

IncorvoTattd  '^9lh  Julu,  1801. 

(Bankers  to  the  New  Zeniand  Government.) 

London  Office  : — l  Queen  Victoria  St.,  London,  E.C 


AI'THORISED  CAPITAL    ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 


I-our  per  Cent.  Guaranteed  Stock    ■ 

"  \  "    Preleiencc   Shares  itf^ued  to  New 

/ealnnd  Govemment ' 

"B  "    Preferenre   Shares  issued  to  New 

Zealand  Goveinmtnt     

Ordinary-  Shares     


£528,088 

600,000 


250,00€ 
1,500,000 


£2,778,988 

Reserve  Fund  and  rndjvidcd  Picfits   ...      12,057,171 
Negotiates  and  collects  Bills  of  Eicharpe. 
GRANTS  DRAPTS  on  its  Ofliccs  in  New  Zealand 
Australia,  l-'iji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 

BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICK:    29  Threadneedle  Street,  E.C. 


Paid-up  Capital 
Resen'e  >'und 
lleserve  Liability 
of  Proprietors 


£3,600,000 
2,600,000 

3,500,000 

£9,600,000 


The  London  Oflice  it^^ues  Driiits  on  demand  on  it; 
Head  Oftice  and  Branches  in  Australia.  New  Zealand 
Tasmania,  Piji  and  i'apua,  and  on  its  Correspondent 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne 
gotiates  and.  Collects  Bills  of  Exchanee.  Beceivei 
Deposits  for  fiied  periods  en  terms  which  may  hi 
known  on  application  ;  and  conducts  every  detcriptioi 
of  Australasian  baiikinp  business. 

DAVID  GEORGE,  Manager. 


"Vop^eT"  the  grapholithic 

The  Simple  Copying  Apparatus. 

100  Copies  in  a  few  minutes.  Prices  from  3s. 

BRITISH    MADE    by 

Ellams  Duplicator  Co.  Ltd..  12  King  St.,  London,  E.C. 


Gives    Great    Satisfaction. 

RED  INK 

Hyde  &  Co  .  St.  Bride  St.,  E.C. 


THE  NATIONAL  BANK  OF  SGOTUND  LIMITED 

INCORPORATED    BY    ROYAL,    CHARTER    AND    ACT    OF    PARLIAMENT. 


ESTABLISHED    1825. 


Capital  Subscribed.  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Ofia.ce 

J.  S.  COCKBUKN,   Geneiial   Manaqer. 


EDINBURGH. 

GEORGE  A.  HUNTEB,  Secretabt. 


London  OfflGe-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant   Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  ic. ;  the 
c-iUection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts.  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  prinoinal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  «'   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


April  8.   19.1G.] 


TUIC     STATIST. 


IX 


WESLEYAN  &  GENERAL 

ASSURANCE    SOCIETY. 


ESTAfil.lSfiED    IS4I. 


ISCORPORATHli    1914. 


Principal  Office 


BIRMINGHAM. 


SUMMARY   OF   THE  SEVENTY  =  FIFTH   ANNUAL   REPORT 

FOR   THE    YEAR    ENDING    31st    DECEMBER.    1915. 


The  total  Income  from  Premiums  and  Interest  was  £1,122,734  15s.  Ud. 

The  Claims,  including  Surrenders,  during  the  year  amounted  to  £511,217  23.  3cl.,  making  a  total  exceeding 
EIGHT  MILLION  POUNDS  paid  since  the  commencement  of  the  Society. 

The  Accumulated  Funds  ai  the  end  of  the  year  amounted  to  £2,625,519  Os.  2d. 
The  amount  invested  in  British,  French  and  Russian  Government  Securities  was  £140,336  5s.  Id. 
Aft-er  writing  down  the  value  of  certain  assets  by  £6,000,  and  applying  a  further  d56,000  as  an  Investments 
Reser\-e,  the  Valuation  showed  a  surplus  in  all  Departments  of  £27,547  13s.  7d. 

Out  of  this  sum  £20,000  has  been  set  aside  as  a  special  Contingency  Fund  to  meet  War  liabilities  and 
to  provide  bonuses  on  Ordinary  Department  policies,  entitled  to  participate,  which  become  claims. 

The  Balance  of  the  surplus,  namely,  £7,547  13s.  7d.,  is  carried  forward. 

The  Directors  are  confident  that  the  whole  of  the  Members  will  heartily  support  and  approve  the  course;  j 
which  has  been  adopted,  as  thereby  their  present  security  has  been  preserved  unimpaired  and  their  prospects  of  „* 
future  profits  have  been  enhanced. 

Over  1,100  of  the  Society's  Staff  are  either  serving  with  the  Colours  or  have  been  attested  for  service. 


B.  SHIRLEY  SMITH,  Chairman. 


ARTHUR  L.  HUNT,  General  Manager/' 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDU,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,     STRAITS,    CHIKA,    JAPAN 

iSD     AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  farther  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  Honse,  BilUter  Street,  E.G.,  and  62 
PaU  Mall,  B.W. 


ESECCTORS.  TRUSTEES,  SOLICITORS  and  1 
OWNERS  selling  Works  ol  Art,  Family  Jewels,  Old  [ 
Silver,  Furniture.  Picti:rcs,  Prints,  Miniature^,  China.) 
Coins,  Books,  OUi  Lace,  Fun,  Musical  Instninicnts. 
Ouus.  Trade  Stocks  and  other  valuables  are  inloinicci  , 
ttiat  -Messrs. 

KNIGHT.  FRANK  k  EUTLEYS 

Sale  Rooms,  23  HANOVER  SQUARE,  W..      I 

are  Open  Daily  lo  rcL-cive  Goods  inti^udcil  for  Public  ' 
Sale.  I 

Auctions  on  Oicnn-s'  premisfs  in  ait  parts  of  the  country 
are  held  as  regiiirrd. 

PRUDENTIAL        .\SSURANCE 
COMPANY,  LIMITED. 
HOLBORN    B.VRS,   LONDON. 


AUSTRALIA 

BT  THB 

ORIENT      LINE 

Under  Contract  to  carry  His  Majesty's 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOURNE,  SYDNEY  anU  ilKISBANB 

Calling  at 

Gibrnltar,    Port    Said    and   Colombix     ■• 

Through  Booking  to 
NEW  ZEALAND  and  TASMANIA. 
Tickets  interchangeable  with  F.  i  O.  Luue. 


Twin  .0. 

vteamera.  TtmMm 

OKONTK3         9,033 


London. 
May  3 
June    2 


Toulon. 

M»y  13 
June  10 


M»,     li 
Jaa«  1-' 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


Manftcera— F.  Green  &  Co.  anU 

AnJersoD,  Auderson  &■  Co, 
For  pa3sa(f»»  apply  to  the  latter  firm  at  5  Fenctiareb 
/  v^'iiie.  RC,  or  to  the  Branch  Office,  2tt  Cockipar 
btree^  S,W. 


THE  FINANCIAL  POST 

OF  CANADA 


*'  The  Canadian  Nftospa^ier  for  Investors," 

le  ibe  authority  on  Canadian  iDTeacm«Dt4.     Authentic  laforuiHtiou  on  the  foUowin;  toplot 

ts  fiirr.Li>htd  wetrkly  : 

TTTB  RKALTT  MARKET  throo^hnat  Oaoa^la  is  closely  rtudied  and  ilpca»»ed. 

TUB  SBCUKITY   KKVIKW  gw*-^  aiuch  exoluslTe  informaciuD  a«  to  growth,  eau-ntogs  and  bQSlneits 

prospecti*  of  CariAdian  corp<irHtloas. 
THB  BoSD  SITOATION,  both  of  munici  pall  tie"  and  rorporatlone,  is  clowly  followed. 
THB  BL'SIVESS  OCTLOOK  review.*  and  ((.irec^au  industrial  and  conmn-rcial  couditioni. 
UIDDLB  WttdT  and  PACIPIO  COAST  oorrtopondenoe  diBCussca  actiTity  in  theee  fast-expanding 

diftncw. 

THB  illNlNO  MARKET  and  Its  trend,  the  cause  and  effect.  Is  ably  treated. 
LONDON  and  Kf£W  YORK  letters  explain  conditioud  affecting  OaiiH<liau  stockn  tn  these  oiarkeca. 
And— perhaps  moat  valuable  of  aU— the  above  xa  sapplemeiittsd  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE. 

which  is  maintain?.!  tn^  to  gut>)-crit>er^      Inqairlea  on  any  Investment  sut.ject  are  aii8*ere«l 

oonfldentiAily  by  mjiil.       The  iubscnption  price  covers  tUts  most  usef'ol  service. 

S^nH  2  penny  Btnmpt  for  Hpeeimen  Copy. 

GREAT  BRITAIN  «ni  COLONIES,  128.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  I69.  6d.  per  annum. 

BRITISH   OFFICE— 88    FLEET   STREET.    LONDON,    E.C. 

MBAD    OFFICE-TORONTO,     CANADA. 


CASTLE 
LINE. 


For   sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


Soutb  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
08Bce,  3  Fenchurch 
West-end  Agency : 
.  12.5  Pall  MaU,  S.W. 


THE     STATIST, 


[April 


1916. 


MECHANICS 
NATIONAL 


AND     METALS 
BANK 


Capitol  Paid  up  »iuaoo,mi... 

Undivided  ITolits,  Sl.JSJ,  ';-- 
H  V  Meredith,  Esq.,  President. 
R.  B.  Ansrus     Esq.,   K.   B.  i^r^         yackay.   Lord 

jssq.,  u  ^^^^  Q^^^,^ .  Montreal.     . .         Tavlor, 

General  Manager:    Sir  Prede^ck  ^^mlamBaa^.^^^, 
LLD.    Assistant  General  Manager,    a. 

"frlSk  and  ^""^'es  '^"-IS' cS'o  Tnd  I 

fp'o'?rfSl-nH'?asf«te^.fnd\tt.e.iooCit.. 

LON-no?!  OPPICES: 

47  Threadneedle  Street,  E.C..  ana 

9  Waterloo  Place,  Pall  Mall,  S-W. 

London  ConamUtee  :  Sir  Thon.,s  Skmner,  Bart., 

\.  Mai-nidfr,  bsq. 

Manager:  George  Cynl^Cassc^K^^^ 

The  Hank  undertakes  ^""--^^  '^i:;:'^^^ 
AlUed  and  neutral  <-™"'V£i,'^?ll,  he  transaction 

Branches  offers  «'^.<'l't'°«''."f  ™  '"Sa^n d' .,  Xewlound- 

of  a  general  Banking  business  in  canaua, 

land  and  tlie  United  States.  


OF   1UF-  

CITV    OF    NEW    YORK. 

Ehtabiisbed  1810.  ,6,000,008 

OiPiTAi,  (Frill  i'»;w—p"v,  ;:;  ,9.000.000 
k?t'^F^mMlt2N^S^S'.Av«s 

^S.^-SnrM^H^^"-.oria. 
London  Bankers 


THE 


FOURTH    STREET    NATIOMAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID  .;,  ...  H'Ogg-ggg 
SHAREHOLDERS'  LIABILITY  ...  |»-°2g'^^3 
SURPLUS    AND    PROFITS  ■..     «S.666.Bdi 

E.  P.  SHAXBACKEB,  President. 
PRANK  G.  KOGEKS,  Vice-President. 
K.  J.  CLARK,  Vice-Pres.  and  Cashier. 
W.  K.  HARDT,  Vice-President. 
'  ^\-.  A.  BULKLEY.Asst.  Cashier. 

C  1'.  SHAW,  Jr.,  Asst.  Cashier. 
W   R   HL'MPHREYS,  Asst.  Ca.shier. 
Bills  oT  k5ch^\e  Sued  and  Telegrajdik-  Tr^  ers 
made  to  all  rarts  of  the  world.    L<i""f  "'  S^^".; 
issued  in  Sterling,  available  throughout  the  world,  id 
DollaJthroughout  the  Cuited  States,  Canada,  Meiico, 

''TS^eU^rs'' Che'^te  issued.    CoUeetions  -aciee;^^- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  on 

/  the  United  States.    Correspondence  solicited. 

i  Cable  Address-         I  London  Agents-^ 

'      "vni-nHAXK 


THE  ROYAL  BANK  OF  CAMADA. 

Capital  Paid  up     -  -  _    oi3'236,000 

Reserve  Funds       -  -  ^,00  000,000 

A,,regate^Asset^s^  -^^^^^  ^^ 

C   E.  NEILL,  OcnmU  >t<"'"'J"^-., 

.Bss-s^5^?^5f:— ^-"- 

BRANCHES  XN'S?I^^^»!^ySsau: 
AHTIGUA-St.  .7ohns;  ?,-^r5n\ICA-Rooeau ; 
BARBADOS-Bridgetown :       D^^^^o^flKinpston ; 

^^^""ivA-^^nilt^Z^'     TRmnlD-P^t    of 
|^;in,^si^le™?nrr^«ITI^_  G,^lAK.^-^.-ge 

town,  Kew  Amsterdam,  Rose  Hall ,   Biuii-ii 
DURAS—Beh^-e.  j„ct,.Bta 

New  York  Agency,  Corner  William  &  Cedar  Streets. 
LONDON  OFFICE: 

T.  E.  WUllLhl  ,  ^_^^^^  ilma'jrr. 

Manager.  ^^^^^^___ 


NATIONAL  ^BAN^K     OF     INDIA 

Bankers  to  the  Goveml^rtiu  British  East  Alrica  and 
^  Ijeanda. 

HEAD  OPKlCKt 
"C  BISHOPSG.\TE.  LOND0>,  E.<  ■ 
BRASeHKS: 
Cochin  (S.  India)  Newera  Llija 


■•POl-RBAN-K."   1     ?Aiil-EI^^-'0-"i?;-\!^J'fTD°' 

LONDON  CITY  AKD  MIDLAND   BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 


British 
East 
Africa 

.  Uganda 


Calcutta  ;;S"' :,^„-„"'"""'  z;n7.ibar 

A?adr'r/  Kan^oon-  Momba-sa 

Karachi  Mandalay  N"'tobi 

Ivaracni  >-akuru 

-:s-    ^X"      -r-'" . 

Tuticorin  „.i,Tn..T  "        £2,01.0,000 

SUBSCRIBED  CAPITAL 7i  nWr.tOO 

PAID-UP  CAPITAL  M  n.\OO0 

RESERVE  PUND  ...  ■■  "j  ;,  .  National 
P -S  S:^^^S^^  I^i^^r  National  Bank 
"'irBank^mducts  every  description  of  Eastern 
Banking  business.  Derioc:'  at  rates  to  be 

obSef  oni;;^^.^'^^^^^^-'''"  --  ^° 


The  Merchants' 
Bank  of  Canada. 

Established  1864. 

paid-up  capital  (ST^OOO.OOO)  £1,438,356 
Reserve  Fund  &  I  (S7, 245,140)  £1,488,727 

Undivided    Profits  I 

Head  Office:  iVIontreal. 

VICF.-PRESIDES-l— K.     W  .     iil^'^'^  '^  \.Tt7 
GENEEAL  MiSAQF.R-E.  P.  HEBDEN. 

.^dii^^Se'^aiii^^r'i^^ts^^eisn;: 

*^Everv  tecUrt;"Xred  ic  the  business  olimmigrant 
Savin"7Department  at  all  Branches,  vhere  interest 

the  United  Kingdom  or  United  fctates. 

Agents  In  Great  Britain  : 

The  London  Joint  Stocli  Banit,  Limited. 

Tiie  Royai  Banlt  of  Scotland. 

Thev  issue  Letters  of  Credit.  Dralts  au.l  (;»''''■ 'f"' 
^ers  available  at  any  bankingpoint  inCanada. 


NATIONAL  BANK  OF  NEW  ZEALAND 


Kegistcred  in  the  iraiiav.ijl. 
(With  which  are  incon>orated  the  Biuk  »'  AWca, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  Sooth 
Africa  in  the  Transvaal,  Natal  and  Orange  Vree  State. 
Bankers  to  the  Imperial  Government  in  South  Ainca. 
Head  Office— PRETORIA. 
Kew  York  Agency— e  W.\LL  feTREET^ 
Subscribed  and  Paid-n])  Capital          ...    t-''°"'"^" 
With  power  to  increase  to SoS 

Branches  .and  Agents  in 'all  parts  of  the  Union  ol 

South  Africa.  „    ■        j  i,-„„  vr,A 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Yort. 
The  Bank  is  prepared  to  grant  »"  «-if  "^.,^';'*" 
of  Credit,  to  make  Mail  and  Telegraphic  Remitt^ces, 
to  buy  and  collect  Bills,  and  to  undertake  "^^n' d^"!"" 
tion  "of  Banking  Business  in  connection  «itf  Sf»'" 
Africa,the  South-West  Alrica  P'-""^'-'"'-''''-"'^.^!'??^ 
Congo  and  with  the  Bank's  Agencies m  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eflected.  Dividends  and  Annuities  "11«  ed,Cumii« 
Accounts  opencd.and  Deposits  received  on  terms  whicb 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
(  Circus  Place,  London  Wall,  E.C. 
London  OfQces  -j  j  j-  cannon  Street.  E.C. 


LlMriKI 
HE.\t>  OFFICE— LONDON 


£S,ono,ono 

2,250.000 
7.111.0110 

f,S,'').llltO 
1,500,001^ 


MTnORISED  CAPITAI,        ... 
SUBSCIilBFl)  CAPITAL         ... 
PAIll-lI'  CAPITAI.  ... 
RE?EHVE  IrNP      ... 

3  vears  at  4  per  cent.  Pjr  ^nnum.  permittances 

grSiTetniuf^Us  1  N^^w^taTa^^  purchased  or  sen, 
g^EBFSm"'ATEE,  Secretary  and  London  Manngcr, 
17  Moorgate  Street,  London,  E.C. 


THE  BANK  OF  AOELftlDE. 

„  jsv-rf':r.~- "•"-■-'iSISS 

Paid-up  Capital    BIO.OOO 

Reserve  Pund    ^ 

£1,010,0"0 

125,000 

SSJl":'SlSyoi-ila;eh;;ideV;  625,000 

£1,760,000 

E.C. 


London   Offlce-11    LEADENHALL    ST 

Bi..»"U.Aust«Uisiapurc,^ed^o^«lUcjed. 

g;^irre^^ec^^rV"?'?Jtiods  at  ratesto 
be  ascertained  on  ^V^^^^\^^^^^_  ,,„„„,.. 


BANCO  ESPANGL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      IS.'ifi. 

Head  Office      -       ^JHAVANA.  CUBA. 

Capital,  Reserve  I    $8,808,891.79 

and  Profits  )   *  „„^  „r. 

Assets       -         -  $39,077,630.77 

$5  equals  appro\.  £1. 

41  BRANCHES^ROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankvi-.eein. 

Kleinwoiit,   Sons  &  Co. 

Lloyds  Bank  Ltd. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukeri  to  the  Government  of  India  at  Baer*  J 

Head  Ofice  : 
4   CROSBY    SQUARE,   LONDON,   E.C. 

subscribed  capita.        *^|00  "OO 

Called  up       *kb  ooo 

Reserve  Fund  ^^^^"^^ 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Ri-ht  Hon.  LOItn  BALFOUll  OC  BURLEIGH,  K.T. 

(Chairman). 
Sir  TAroB  E   S^SOOOX.  Bart.       EMIIP  F«AKCQt;l   Esq. 
J  C  *:i°iRtiESBorn.u«.Esq.    .'•  s.  Haskfll.  Esq. 

G .  bLuMLEY-MAOTIS,  Esq.  ^       J .  LEKiU  «  "Oil,  ¥^., 

h'rnnchts  ■ 

BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  issues  lualts,  Telegrapluc  Traiisirrs  and 
itters  of  Credit,  negotiates  and  collects  Bills  ol 
^wlm^ige  and  transacts  Banking  and  Agency  busmese 
in  conm-ciron  with  the  East  on  terms  to  be  had  on 

'"'C^Us-are  received  for  1,  2,  or  3  year,  at  5  pe, 
rent  tier  annum,  and  on  current  accounts  uitercft  is 
Xwed  at  ?  pe;  cent,  per  annum  on  the  mmimnm 
monthly  balances.  i-.  h.  SCTTON.  itaru.'jrr. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   15  Gracechurch  St..  London,  E.C. 


JORNQUIST. 


Go. 


£1.500,000 

1.125.000 

562.500 

StO.OOO 


Capital  Authorised 
Capital  Issued     ... 
Capital  Paid   Up 
Reserve  Fund     ■-. 

Br<inci«  • 

ThJnan.  ^uv.  and  .en.  niU»  oj  K'e..^^«.  -u.. 
lSrS."l^/.tVj:i,^^^n'p.T.o':..^  the  E^t.  on 
Vrm.  u,  t«,  l.»d  "■;  "Pj",''„'',";;"e   ro»r   .t  •■    VO'   cent.  p«t 

cent,  per  annum  on  daily  balance,. 


Ernesto 

LIMITAOA, 

BUENOS    AIRES. 

Established  1830. 

Oldest    Business   Establishment    ii 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES 
£2,411,983. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


- ^ "TT       and    l^uUli!.hcd    by    tht 

rented    by,  -™-VC>om..  ^BAU.AJJTVNE  £1^-.    -   \^^^,.^^' £i^  ^.^^n.-..a  a.  .9te. 


I'roprictor*    ol 
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PIUCK  '■•d., 
POST  FIIEF  6i/    (U.K.) 


SALES     BY     AUCTION. 

fOHN    HOARE    AND   CO. 

<J  willOHtr  (or  SALE  bj  PUBLIC  AUCTION 
■  I  tb«  WOOL  EJCCHANGE.  Colimui  Str»t,  E.C., 
on  Tueiday.  11th  April,  Monday,  17th  April,  and 
Friday.   5th   May. 

6.000  Bal»  COLONIAL  WOOL. 
4.S00    ,.     PUNTA  ARENAS  WOOL. 
500    .,     FALKLAND  ISLANDS  WOOL. 
Catajoguct     in     due     course    of     John    Hoare 
and    Co..    Wool    Broken,    73    Bastnghall    Street, 
London.  E.C. 

lACOMB,   SON    and  CO.    wUl 

**  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANGE. Coleman  Street.  E.C.  on  Wednesday, 
12tii,  Tuesday,  18th  April  and  Friday,  5th  May. 
WOOL-11.000  BALES  COLONIAL. 
Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  Hous;.  61  Moorgate  Street, 
E.C. 


B 


ANCO     DEL      PERU     Y 

LONDRES.  LIMA.  PERU. 


Sabtcribed  and  Paid-up  Capital 
Retcrre  Fund  


£P.  500,000 

£P.  200,000 


IN 


BRANCHES 
Piura,  Callao.  Mollendo, 

Chiclayo.  C«rro  de  Pasco,     Arequipa, 

PacasmayOi        Chincha  Alta,         Cuzco, 
TrujiUo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters   of   Credit,   Drafts   and    Cable   Transfers 

issued.     Bills   negotiated,   advanced    upon,   or   sent 

for  collection. 
London    At^ents :     The    Anglo-Soutb    American 

Bank,  Ltd..  Old  Broad  St.,  London,  E.C. 


B 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046.960 

PETROGRAD,       MOSCOW, 

PARIS,      , 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24,28  LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


ANCA     ITALIANA      DI 
S  C  O  N  T  O. 

vWith  which  are  isicorporated  the  Society  Bancaria 

Italiana  and  the 

Society     Italiana     di    Credito    Provinciale.l 

Authorised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital  „    6S\  millions 

Deposits    and    Current    AccountJ 

December  31,  1915'   „     355  millions 

Cash   in   hand  and  with  the  Bank 

(.December  31.  1915'   „     54;  millions 

Central  Management  and  Head  Office  : 

ROME, 

Branches    at:— Genoa,    Milan,   Naples,   Palermo. 

Turin,    Venice,   Bologna,    Busto   Arsizio,   Florence. 

Ancona,   Biella.  Como.   Monza,   Sanremo,  Verona, 

•nd  50  others  in  tbt  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 

ONGKONG    and    SHANGHAI 

BANKING  CORPORATION. 

CAPITAL,  all  paid  up      S15,0OO,0C0 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=   £1,500.000  ...  S15.000.000 

SILVER  RESER\'E  ...  18.000,000 

$33,000,000 
RESERVE  LIABILITY  OF  PRO- 
PRIETORS  f  15.000,000 

Head  Office    HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavin,     Bombay,     Calcutta, 
Canton.     Colombo,     Foochow,     Hznkow.     Harbin, 
Hongkew     Shanghai'.  Ipoh.  Johore,  Kobe  'Hiogo  , 
Kuala   Lumpur,   London,  Lyons,   Malacca,  Manila, 
Nagasaki,    New    York.    Peking.    Pcnang.    Rangoon, 
Saigon.     San     Francisco.      Shanehni,      Singapore, 
Sonrabaya,  Tientsin.  Tsingtao,  Yloilo.  Yokohama 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer,  Bart 
Wm.  Galr  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  ; 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  AcconnUot 
9  Gracechurch  Street,  London.  E.C 


COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 

Branches  and  Agencies  throughout 

Australasia. 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 

STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL         ...  £6,194,100 

PAID-UP  CAPITAL       

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I..  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE :   10  CLEMENTS  LANE. 

LOMBARD  STREET.  LONDON.  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND     AGENCIES    IN 

SOUTH  AND   EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda.  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDiT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC..  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  hound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


B 


ANCA      COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:   MILAN. 
(City  Office:   1  Old  Broad  St.,  E.C. 
LONDON  1  West-End  Agency  :    12  Waterloo  Place, 
I  Regent  St.,  S.W. 

Paid-up  Capital.  £6,240,000.     Reserve,  £2,378,800. 
Manager     E.Consolo. 
c   .    w  .(G.Costa,  R.B.Handley, 

Sub.Man»gers  ■^  (-   z„„o,i. 

Branches  in  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITAUAN 

TREASURY. 

Agents  in  Lo.idon  for  :   - 

BANQUE    FRANCAISE    et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aire,,  Rio  d« 

lanciro,  San  Paulo,  Santos,  Ac,  and 

SOCIET)    COMMERCIALE    D'ORIENTE, 

Milan,  Tripoli,  Aviona,  &c. 

AgenttandCorrespondents  in  all  parts  of  the  world. 


B 


ANCO        DE        CHILE. 

London  Agency  - 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dotlnrf 

Paid-up  Capital     540,000,000 

Reserve  Fund  22,000.000 

Reserve  Liability  of  Shareholders         40.000,000 

Head  Offices  :  Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Agency  transacts  every  class  of  Banl- 

ing    business   with   Chile.    Current  accounts  also 

opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


Established  by  Khedivnl  Decree.  June  1898,  with 

the  exclusive  right  to  issue 

Note«  payable  at  sieht  to  brprer.'i 

Capital.  £3,000,000  <in  300,000  Shares  of  £10  each, 

fullv  paid).    Reserve  Fund,  £1,300.000. 

Governor:  F.T.  Rowlalt,  Esq.    Head  Office  :  Cairo* 
London  Comiuittee — 
E.  W.  P.  Foster.  C.M.G.    Hon.  Algernon  Mills. 
Sir  Carl  Meyer,  Bart.        Hon.  Sidney  Peel. 
LONDON  AGENCY: 
6  &  7  KING  WILLIAM  STREET,  LONDON,  E.C. 
Manager  :   J.  T.  Beaty-Pownall. 
Assistant  Manager  :   A.  F.  Gillbee. 

Accounts  opened  i«'ith  traders  and  private  persons. 

Circular  Notes  issued.     Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  <  Head  Office'^.  Alexandria* 
Assiout,  Assuan.  Benha.  Beni-Suef.  Chibin-El- 
Kom,  Damanhur,  Fayoum.  Keneh,  Luxor,  Man* 
sourah.  Minieh.  Mousky  Cairo'.  Port  Said,  Sohag. 
Tantah  and  ZagaziR  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan.  Suakim  and  Wad  Medlani. 


'THE      YOKOHAMA       SPECIE 

•^  BANK,  LIMITED. 

Registered      in     Japan.)        Established  1880. 

Subscribed  Capital  Yen     48.OCO.000 

Capitfll  Paid  up     30.000.000 

Reserve  Fund  .,      20.000.000 

HEAD  OFFICE:    YOKOHAMA. 
Branches  and  Agencies  at 
Antunn-Hsien       Liao  Yang  Ryojun        (Port 

Bombay  London  Arthur)  ^ 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  'Dalny'     Fengtien  Sydney 

Hankow  Mukden"!  Tieling 

Harbin  Nagaraki  Tientsin 

Hong  Kong  Newchnang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka     Peking       Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  b« 
obtained  on  application. 

K.  TATSUMI,  Manager. 

London  Office — 
7  Bishopsgale,  E.C. 
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The  Modderfontein  Deep  Levels,  Ltd. 

[Registered  utider  the  Limited  Liability  Laws  of  the  2'ransvaal.) 

DIRECTORS'    REPORT   for   the    Year   ended    3i8t    December,    1915. 

To    be    submitted    at    the    Meeting    to    be    held    in  Johannesburg,    23rd    May,    1916. 


£339,006  12 
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£42,819  18 
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180  15 

2,001  7 
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7 
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1,034    2 
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-     55,704    0 
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£283,302  11 
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£26,115  18 
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31,393    6 

10,000    0 

2,285  13 

7 
0 
0 

175,000    0 
1,000    0 

0 
0 
-  245,794  17 

£37,507- 14 

1 

To  the  Shflreholders. 

Gentlkmbx,— Your  Directors  beg  to  submit  their  Report,  together 
with  thu  audited  Statements  of  Account,  and  the  Ileports  of  the 
Consulting  Kngiaet^r  and  the  General  Manager,  for  the  year  ended 
31st   December,  1915. 

CAPITAL. — As  stated  in  tho  last  Report,  the  option  held  over 
45,000  shufL'S  was  exercised  in  Miirch  last,  and  the  Capital  of  the 
Company  was  in  consequence  increased  to  £500,000  in  shart-s  of  £1 
each. 

PROPERTY.— The   property   consists  of  mining  claims  held    under 
lioen^es,    equal  in    area  to  377.499   full   claims,   on   the  farm    Modder- 
fontein   No.   17,   Boksburg    District,   Wit  waters  rand   Gold   Fields. 
The  titles  are   in  order. 

ACCOVNTS.— The  Balance  Sheet,  Profit  and  Loss  Account,  and 
Appropriation  Statement,  which  accompany  this  Report,  reflect  the 
result  of  tho  Com[)anv's  operations  during  the  year  and  its  position 
at   the  31st   Deoemher,   1915. 

The   Profit  and  Loss  Account  shows  : — 
Profit  for  year  1915,  including  Sundry 

Revenue      

Against    which    have   been    charged  :  — 
Profits    Tax    and    Special    War    Levy 
Working  expenses  carried  in  suspensfe 

at    31st    December,    1914        

Depreciation  

Interest  (balance) 

Duty    on    new    Capital    ...         

Donations    to     Charities     and     War 
Funds  


Balance    to    Appropriation    Account 

The    net    liability    at    31st    Decembor,    1914,    was    £114,421    5*.    8d.. 
against  which  the  proceeds  of  issue  of  new   shares  in  March,  namely, 
£/8,750,    was    received,    reducing    the   liability    tu    £35,671   5«.    Bd.     This 
amount    has    been    dualt    with    by    writing    off    £9,555    7s.    Sd.,    repre- 
sent lug    working   e.vpt-nses   in   susi»euse,    to   Profit   and    Loss   Account, 
and    by    debiting     Appropriation    Account     with     £26,115     18s..     being 
balance  of  capital  expenditure  incurred  to  the  end  of  the  year  1914. 
The    Appropriation    Account   shows  :^ 
Balance  of    Profit  and    Lnss   Account 
Against  which  have  Ikn^h  cliargcd : — 
Balance  of  Capital  Expenditure  prior 

to    1st  January,    1915 

Capital  Expenditure  during  1915,  less 

depreciation  

Value  of  Stores  normally  carried  .-. 
Shares  and  Interests  in  other  concerns 
Dividends    Nns.     1    and    2    of    10    per 

cent,    and    25    per    cent 

Directors'    additional    foes       


Leaving    an    unappropriated    balance 
at  the  end  of  the    year  of    

A  Special  War  I,rf*vy  of  £500,000  has  been  imposed  on  Mining 
Companies,  payment  thereof  to  be  made  in  instalments  on  the 
3l3t  March  and"  30th  June  next.  The  estimated  amount  payable  by  the 
Company  towards  this  Levy  is  shown  in  the  Profit  and  Loss  Account. 

The  expenditure  on  Capital  Account  totalled  £^1.574  2s.  2d.,  of 
which  £3,945  was  in  connection  with  the  increase  of  the  Reduction 
Plant. 

Dividends  Nos.  1  and  2,  of  10  per  cent,  and  25  per  cent,  respec- 
tively, were  declared  during  the  year.  The  total  amounts  accrued 
to  "  euomy  "  shareholders  have  been  deposited  to  special  accounts  with 
tho  Company's  Bankers,  with  the  sanction  of  the  C'nion  Treasury,  and 
detailed  particuliirs  thereof  hav«  been  lodged  with  the  Acting 
Secretary    for   Finance. 

All  gold  bullion  has  been  disposed  of  under  arrangement  made 
with  the  Bank  of  England  through  the  Union  Government,  3  per  cent, 
of  the  value  of  such  gold  being  retained  pending  final  settlement 
of  accounts.  The  balance  due  in  respiHit  of  such  3  per  cent,  in  included 
under  the  head  of  Sundry  Debtors  in  the  Balance  Slu>et,  Owing  to 
the  War,  Realisation  Charges  exceeded  tlie  amount  provided  for  in 
working  costs;  the  excess  has  been  written  off  to  Profit  and  Loss 
Account. 

The  Company's  holding  in  the  Rand  Mutual  Assurance  Company, 
Limited,  has  been  altered,  owing  to  the  reduction  of  that  Company's 
capital  by  repayment  of  £4  per  share,  the  issue  of  n<!w  scrip  for 
£10  shares  partly  paid  up  in  exchange  for  the  old.  and  a  readjust- 
ment of  shareholdings  on  the   basis  of  premiums  paid. 

OPERATIONS.— The  attached  reports  of  the  Consulting  Engineer 
and  the  General  Manager,  to  which  your  attention  is  diree'ted,  give 
dctailiMl  particulars  of  mining  operations  and  results  obtained  during 
the   year. 

It  is  gratifying  to  note  that  30,000  tons  have  been  milled  in  excess 
of  the  designed  capacity  of  the  plant,  whilst  working  costs  have 
been  maintained  at  the  low  fi','ure  of  17«.  Id,  per  ton  milled,  inclusive 
of  development,  notwithstanding  increased  cost  of  stores,  allowances 
to  employees  on  active  service,  and  other  additional  expenditure 
incidental  to  the  War.  In  this  oonneetinn  great  credit  is  due  to 
the  Consulting  Engineer,  Consulting  Mechanical  Engineer,  General 
Manager,   and  their  respective  staffs. 

The  supply  of  native  labourers  throughout  the  year  has  been 
ample, 

Thp  developed  ore  reserves  at  tho  ^nd  of  the  year  totalled 
2.670.000  tons  of  an  average  assay  value  of  8.3  dwt.  per  ton  over  a 
Btoping  width  of  73  inches,  being  an  increase  of  220.000  tnnt  and 
.3  dwt.  in  value  as  compared  with  the  previoui  year,  whilst  the 
Btoping  width  is  4  inches    greater. 

On  the  ConHulting  Engin4»er's  recommendation,  an  increase  of  the 
Reduction  Plant  to  40,000  tons  capacity  per  month  has  I>een  taken  in 
hand.  All  plant  and  equipment  ordered  aliroad  in  connection  with  this 
increase  is  now  on  the  water,  and  it  is  hoped  that  the  addition  to 
the  Reduction  Plant  will  bo  brought  into  operation  about  tho  middle 
of  the  current  year. 

W.  TtOSS.  iJirecton. 

C.    Ij.   CHALMERS,   Secretary 

Johnnnoiburg,    8tli   Miirch,  1915. 


ABRIDQED  BALANCE  SHEET  at  3lBt  December,  igiS 

DR. 

To  Capital  Accounts— 

500  000  Shares  of  £1  each,  ail  of  which  are  i^^ued 
Share  Premium — 
As  per  Balance  Sheet  at  31  t  December, 

1914        £195,250    0    0 

45,000  Shares  issued  at  premium  of  15i. 
per  Share 35,760    0    0 


£500,000    0.  0 


Funds  Transferred  from  Appropriation  Account — 
For  Equipment,  4c.,  as  per  Appropriation  Account 


Unpaid  and  Unclaimc^l  Dividends 

Sundry  Creditors 

Balance  of  Appropriation  Account 
Contingent  Liabilities  


By  Property- 
Balance  at  3Ut  December,  1914 
Shafts- 
Balance  at  31st  December,  1914 
Expenditure  iluring  year  1915 

Equipment,  inchiding  Fui-niture— 
Balance  at  SUt  December.  1914 
E.xpenditure  during  year  1915 


£13,316  19    7 


£184  142  14  11 
193    4  10 


229.000    0    0 

69,794  17    7 

£798.794  17  7 

130,344  U  6 

73846    2  9 

37,507  14  1 

£1,040,493    5  11 
Or. 
£91,396  16  10 

184,340  19    9 


304,790  17    7 
31,036    3    7 


Lfsl  Depreciation 


325,827    1    2 
40  16    7 


Mine  Dfvelopmcnt— Balance  at  3l8t  December,  1914 

Live  Steele  anil  Vehicles 

Stores  and  Material  on  Hand       

Shares  and  Interest  in  other  Concerns  


Ore  on  Surface         

Stores  and  Material  on  hand  (in  excess  of  normal) 

Amount  paid  in  Advance  

Sundry  D^jbtors       

Cash  and  Gold  in  Transit 


335.786    4  7 

174.481    3  5 

604    0  0 

10,000    0  0 

2,285  13  0 

£798.794  17    7 

31.263    7    7 

18.588    8  10 

105    2    5 

J0.359  14  10 

171,381  14    8 

£1.040,493    5  11 


ABRIDGED   PROFIT  AND  LOSS  ACCOUNT  for  the  Vear 
Dk.  ended  3l9t  Decombor,  1915. 


To  Miuiiip.  Milling,  &o. 
Mine  Development 


Balance  of  Re,alisiition  Charsos,  unprovided  for  above,  less 
Credits  applied  to  writing  down  such  Balmce        


Balance  carried  down 


Working  Expenses  in  Suspense — 

As  per- Balance  Sheet  at  31st  December.  1914  

Government  Taxe.  on  Prolits        

Special  War  Levy      

Donations  to  Charities  and  War  Funds 

Interest  on  Advances,  ^,«  Interest  earned,  and  Duty  on  New 

Capital         

Depreciation 


Balance  carried  to  Appropriation  Account 


By  Gold  Account 

Balance  brought  down        ... 
Bents  and  Sundry  Revenue 


£317,505    1    1 
13.190  U    9 


£330,695  15  10 
2,806    1    9 


£333,531  17    7 
338,429  19    2 


£671.931  16    9 


£9.555    7  8 

28.519  18  0 

14.300    0  0 

1,034    2  5 


2,113  17 
180  15 

0 
7 

£65.704    0 
283,302  U 

8 
8 

£339,006  12 

4 

Or. 
£671,931  16 

9 

£338.429  19 

576  13 

2 
2 

£339,006  12 

4 

DR.  ABRID3ED  APPROPRIATION  AC30UNT 

To  Funds  Appropriated — 

Balance  of  Oaptal  Expenditure  incurred 

prior  to  1st  January,  1915  

Expenditure  on  Kquipment,  &o.,  during 

the  year  

Kormal  stock  of  Stores       

Shares  and  luteresis  in  other  Concerns   .. 


£26.115  18  0 

31.393    6  7 

lO.COO    0  0 

2  285  13  0 


Dividends        

Directors'  Additional  Remuneration 


Balance  Unappropriated — 
Carried  to  balance  Sheet., 


By  Balance  of  Profit  and  Loss  Account,  1915 


£69.794  17 
175,0C0    0 
1,(00    0 


Cji. 
£283,302  11    8 

£2833i'2  11    8 
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Geduld  Proprietary   Mines,   Limited. 

{Regiattred  under  th»    Limited  Liability  Latr$  of  th»   Trantxaal.') 

Extract    from     the    DIRECTORS'    REPORT    for    the    Year   ended   3 ts7  December,    1915, 

To  bo  submiited  at  tho  Meeting   in  Joliannesburg,  23rd   May,  1916. 


CAPITAL.— The  option  hold  by  M«uni.    A.  Oocra     aad  Company, 

Limited,  OTcr  47.500  sharra  at  2b*.  per  «hnro  wta  exorcised  in  Juno 
iRit.  and  tho  neccMKry  inorckso  of  Capitnl  waa  tub&oquontly  rcf^ii- 
t<rrfd. 

Th«  Capital  of  tho  Company  ii  now   thcroforo  a*  follows:  — 

Authorised    Capital £1,000.000 

miido  up  of  :  — 

Roffistorcd     Ciipital     (nil     issued)        £970,000 

Shnret  iiuthnriM'd,  but  not  jtl  rnutod  ...  30,000 
VROrKHTY.— Thf  Mines  Ucpnrtment  hns  isinod  n  permit  to  th*- 
Company  tt>  uso  tho  o|H'i»  procliiinu'd  portion  of  tho  frevhold  nri'n,  in 
extent  2.160  nior^^^n  441  square  rooiN.  for  npricultural  purposes.  This 
area  has  been  diruled  up  into  suittibb'  lot*,  mott  of  which  haTC  been 
leased   for   farminj:  purposes    at   annual    rfiitals. 

ACCOrXTS.— Tho  Balance  She*t,  rn-tit  and  Loss  Account  and 
Appmpriation  Statement,  which  ncoompuiiy  this  Report,  reflect  the 
n-sult  of  tho  Company's  operations  during  tho  year  and  its  position 
at  the  31<it  Docom»K'r.  1915. 

Th«>  Appropriation  Account  shows:  — 
Balaneo    unnppropnated    ut    31st    Deoembor,    1914        ...      £110.474     5    3 
Balanoo  of    Trotlt    and  Loss  Account  ...        151, &08  14    6 


£261.982  19    9 


Afrainst   which  hare  been  chnrg^ed  :  — 
DiTidends  N'os.  2  and  3  of  5  per  cent.  «neh    £97,000    0    0 
Directors'    additional    Fees         1,800    0    0 


S.BOO    0    0 


Learing^  an  unappropriated  balance   at  tho 
end    of     the    year    of       


£163.182  19  9 

A  Special  War  Lory  of  £500.000  has  been  imposed  on  Mining  Com- 
panies, payment  thereof  to  be  made  in  instalments  on  tho  31st  March 
and  30th  June  next.  Tho  cstimattxl  amount  payable  by  tho  Company 
towards  this  I>eTy  is  shown    in   the  Profit  .ind  Ixiss  Account. 

The  expenditure  on  Capital  Account  totalled  £86.216  5s.  lid.,  of 
which  £15,039  was  in  connection  with  the  extension  of  the  Kcduction 
Plant. 

Dividends  Nos.  2  and  3,  of  5  per  cent,  oaoh,  were  declared  during 
the  year.  The  total  amounts  accrued  to  "  Knemy  "  shareholders  have 
t>een  deposited  to  special  accounts  with  the  Company's  Bankers,  with 
Iho  sanction  of  tho  Union  Treasury,  and  detailed  particulars  thereof 
haTC  been  lodged  with  tho  Acting  Socretnry  for  Finance. 

In  connection  with  gold  realisation  the  amount  still  due  by  the 
Bank  of  England,  in  respect  of  tho  3  per  c^-nt.  retained  ponding  final 
oettlemcnt  of  accounts,  is  included  under  Sundry  Debtors  in  the 
Balance  Sheet.  Owing  to  the  War,  Realisation  Charges  exceeded 
the  amount  provided  for  in  working  costs ;  this  excess  has  been 
written  off  to  Profit  and  I^ss  Account. 

As  will  be  seen  from  the  Balance  Sheet  : — 

Cash    and    Cash   Assets  total £313,415  12    9 

against    liabilities    amounting    to 136,996    9    9 


Leaving    an    available    surplus    of      £176,419    3    0 

OPERATIONS.— A  sufficient  supply  of  native  labourers  throughout 
the  year  has  enabled  further  slinft  .^linking  and  development  work 
to  be  expedited  and  extended,  whilst  the  Reduction  Plant  has  boen 
kept  running  at  its  maximum  capacity.  In  comparison  with  the 
previous  year  the  tonnage  treated  shows  an  increase  of  about  59.000 
tons,  whilst  the  profit  realised  marks  an  improvement  of  more  thnn 
£47.000. 

The  yield  shows  a  decrease  of  1«.  5.3</.  per  ton,  but  against  this 
working  costs  have  been  reduced  hy  2s.  lO.ld.  per  ton,  the  profit 
thus  showing  an  improvement  of  1«.  4.8^.  per  ton.  Increased  cost 
of  stores,  allowances  to  employees  on  active  service,  and  other  addi- 
tional expenditure  attributable  to  the  war,  as  well  as  much  heavier 
pumping  expenses,  havo  militated  against  lower  working  costs  per 
ton.  The  management  therefore  is  to  be  congratulated  on  the 
results  obtained. 

Eiphtot-n  of  the  employees  are  on  active  scrTicc  with  either  the 
Imperial  or  I'nion  Forces.  Allowances  arc  being  made  to  these  men 
by  the  Company,  ranging  from  a  half  to  a  quarter  pay  according  to 
the  c^rcum.^tances  in  each  case. 

The  developed  or  reserves  at  the  end  of  the  year  totalled 
2,100.000  tons  of  an  average  assay  value  of  7.7  dwt,  over  an  estimated 
stoping  width  of  59.5  inches.  These  figures  record  an  improvement 
of  200.000  tons  and  .6  dwt.  in  value  as  compared  with  the  previous 
year,  the  width  remaining  unaltered. 

On  the  Consulting  Engineer's  recommendntion,  an  increase  of  tTie 
Reduction  Plant  to  40.000  t(?ns  capacity  per  month  has  been  taken 
in  hand.  Advantage  is  being  taken  of  this  opportunity  to  ninke 
desirable  alterations  in  the  existing  plant  and  so  arrange  the  addi- 
tional plant  that  any  further  increases  of  plant  may  be  installed  nt 
a  minimum  of  cost.  Provided  that  no  unforeseen  delays  intervene. 
it  is  anticipated  that  the  new  plant  will  bo  in  operation  about  the 
end   of  the    current   year. 


Johannesburg,  8th  March,  1916. 


H.    NEWH0U8E,    \  ■ 
R.  DES   CLAYES,  / 
C.    L.    CHALMERS,    Secretarr. 


Directors. 


ABRIOQED  BALANCE  SHEET  AT  DECEMBER  31,  1916. 

Dr, 
To  Capital  Account — 

9ro.i-NV>3h.iresof  £1  each  ...        £9;0,iX>i)    0    k 

(\uriio.--isf-d  Capital— £I,000.0(tf) 
Share  Premiii-i^ 
Aj  per  Balance  SheetatSlstDecember.iaU    £U1,216  17    6 
47,S00    Shares    ia^ued  at  premium    of    S?- 

per  share         11.875    0    0 

— 153,««01  17    »i 

Funds     Transferred      from      Appropriation 
.Account — 

As  per  Balance  Sheet  at  SUt   December, 
19  U:— 

For  Plant  and  Equipment 24,421     6    S 

For  Development      20,213  13    t 

4I,C34  17     5 


Balaooo  of  Working  Capital  brought  down      . 

Sundry  Shareholders—  

Unpaia  and  uucIoJmed  Dividends 

Sundry  Creditoni  ."'       .V.'        ]]]        "'[ 

Balance  ol  Appropriullon  Account-^* 

Unapproprlaied  

Contingent     Llabilltlct     (Including     Commitments     for 

Machinery    on    order,    etc.,     at    3Ut    December.    IDlfi. 

i:4«,3yO  U'*.  Crf  £60,681  10     C 


By  Property— 

Bahinec  at  3lst  December.  191 1 
Shafts- 
Balance  at  31st  December,  1914  . 
Expenditure  during  1915 

Equipment,  including  Fornlture— 
Balance  at  31st  December,  1914  .. 
Expenditure  during  1915... 


Less  Depreciation...  '     

Mine  Development — 
Balance  at  31st  December,  1911 
Usi  Redeemed  in  excess  of  Expenditure 
during  mij        ...        

Live  Stock  and  Vehicles  

SImrea  and  Interests  in  other  Concerns 
Stores  and  Material  on  Iland  and  in  Transit 


Balance  of  Working  Capital  carried  down 


ei61,002 
»0,724 

2 

8 

5 

6 

42«,782 
66,441 

13 
7 

6 
5 

492,SS7 
40 

0 
16 

0 

7 

(13,23C    I  3 

77,041  10  r 

St.96i  19  1 

103,183  19  9 


1'313,4I6   II     9 
CbT" 

£288,778     9     < 

181,726  10  11 


492,186     4     3 


179(04  U  11 

1,799  13    8 

177,705     2 

466     9 

3,128  IS 

12,600     0 

t 
9 
0 
0 

i:i.i'4,49a  11   8 

li,i36     3     3 


£1.167.7:6  14  11 


Stores  mid  Material  on  Hand  an.l  In  Transit  (in  oiccss  of 

normal)       

Amoiiiiis  paia  in  advance       

Sundry  Debtors     

Cash—  

At  BanikOrs.  in  hand  and  on  Deposit 

at  Call  and  Short  N'otii'O    £2C6.880    2    5 

Gold  in  Transit  5,962    0    0 


£22,' 75     7     3 

■178    0  10 

17,920     2     4 


272,842    2    6 
£313,416  12    9 


£1,167,726  14  11 


ABRIDQED    PROFIT  AND  LOSS  ACCOUNT   for  Year 
Dr.  ended  31st  December,  1915. 

To  Mining  1171;    su     0     '.I 

Sorting  and  Crushing  3,597  n  lu 

Milling 28  941    (7  11 

Cyanidmg  Sands       lu.974    3    c 

Cyaniding  Slimes      lv,6i.6  10  10 

Mine  General  Charges         46  865    0  II 

Head  and  Branch  Officfs  Charges  ...  6,^28     8     6 

Mine  Development  Redemption 


Balance  of  Hea1ia.ition  Charges  unprovided  for  above, 
Uts  Credits  applied  to  writing  down  such  Balance 


Balance  carried  down 


Government  Taxes  on  Proflts  

Special  War  licvy  in  terms  of  Act  24  of  1916       . .'        '" 
Income  Tax  (Union  of  Sonth  Africa),  vear  ended  .  Otli 

June,  1915        

French  Fiscal  Tares     

Donations  to  Charities  and  War  Funds      ]        ^_] 

Duty  on  New  Capital 

Depreciation — Written  off  Furniture  "* 


£2=4  334  19 
41,723     0 

2 
0 

£3i6,0;7  19 
1.186    9 

2 
11 

327,264     9 
141,410  18 

£468,675    7 

1 
6 

7 

£13,523     4  0 

6,550     0  0 

356     2  6 

449    0  2 

1,046     0  8 

118  1>  0 

40  16  7 


Balance  carried  to  Appropriation  Account 


By  Gold  Account — 

From  Mill,  66,318  466  oz.  fine  cold         

From  Cyanide  \\  orks  65,345.'    2  07.  fine  gold 
From  By-rroducts,  326,48]  or.  line  gold 


Balance  broneht  down 

Gold  Reserve — (.431  or.  fine  gold 

Interest,  Rrnts,  Water  Sold  and  Sundry  Revenue 


£1:3  693  18  5 

I'll. 

£234  014  14  2 

233,716  16  8 

944  16  9 

£468,675     7  7 

£141,410  18  6 

18  768  0  0 

13  424  19  11 

£173, SD.'!  18  6 


APPROPRIATION     ACCOUNT, 


DR. 
To  Dividends — 

No.  2  of  6  per  cent.,  30th  June,  191.', 
No.  3  of  5  percent,  Slst  December,  1315 

Directors'  Additional  Bemuneration     ... 


Balance  nnttppropriated— 
Carried  to  Balance  Sheet.. 


By  Balance  Unappropriated — 

As  per  Balance  Sheet  at  31st  December,  1914 
Balance  of  Profit  and  I..OS3  Account — 

For  the  year  ended  31st  December,  1916    ... 


£18,500    0    0 
48,600     n     0 


£97.1100    0     « 
1,800    0    n 


£98,800     0  n 

ICS.ISi  19  i 

£261,982  19  9 

CR. 

£110,474     6  3 

151,,508  14  0 

£361,983  19  a 


IV 
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THE  CONSOLIDATED  MINES  SELECTION  COMPANY 


DIRECTORS'  REPORT  (Abridged),  to  be  presented  at  the  Twentieth  Ordinary  General  Meeting  of  Share- 
holders to  be  held  at  Winchester  House,  London,  E.C.,  on  Wednesday,  26th  April,  1916. 


CAl'lTAL. — The  is.sutd  Capital  of  the  Companv  remains  unchiingoJ 
—viz.,  £552,500,  in  1,105,000  shares  of  10».  each  fully  paid. 

DEBENTURES. — The  amount  of  Debentures  outstanding  as  at 
31st  December  last  was  £107.820.  This  has  since  been  further  reduced 
by  the  redemption  oh  the  1st  January,  1916,  of  £5,520  Debentures 
drawn  for  repayment  in  accordance  with  the  provisions  of  Clauses  7, 
8  and  12  of  the  Conditions  of  Issue,  and  now  ttands  at  £102,300. 

ACCOrXTS.— The  Accounts  submitted  show  a  profit  of 
£93,970  16s.  hi.,  including  £12,548  10?.  Id.  brought  forward  from  last 
year.  The  Directors  recommend  tliat  a  dividend  of  15  per  cent,  (less 
income  Tax)  by  paid,  and  that  the  sum  of  £10,000  be  placed  to 
Reserve  Account,  leaving,  subject  to  further  remuneration  to  Directors, 
a  balance  of  £12,145  lbs.   Id.  to  be  carried  forward. 

The   Company's   financial    position    has    been   further   strengthened, 
the  Cash  and   Cash    Assets,    as    on  the  31st  December   last,   exceeding 
current  and  contingent  liabilities  by  £197,511. 
Properties    and    Unquoted    Securities,    as    valued   by   the 

Directors,  stand   in  the  books  at     £57,792  11    9 

and  Quoted  Securities  taken  at  cost  or  under,  but  in  no 
case  higher  than  the  market  price  at  31st  December, 
1915,    amount   to      547,429  14    4 


£605.222    6    1 
At   the  prices  ruling   at  31st  December,   1915,   these  assete   show   a 

Very  substantial  appreciation   over  book-cost. 

PKOFIT^VND  LOSS  ACCOUNT.— The  net  profit  for  the 

year  ending  31st   December,  1915,    amounts  to       £81,422    6    0 

arrived  at  as  follows:  — 
Not  Profits  realised  on   Sales, 
Interest   and   Dividends 
Transfer    Fees  


Commissions.  &c. 


against  which  have  been  written  off:  — 

Expenses.    &c.           £6.919  19  6 

Debenture    Interest           5.391    0  0 

Cost  of  Investigations,   Claim  Licences',  and 

depreciation  of  Office  Furniture,  &c.   ...  1,130  10  11 

Written  off  sundry   accounts 6.802  10  8 

Income    Tax,    Johgnnesburg      162  16  8 


,     £30,008    5  0 

71,679  17  2 

141    1  7 

£101.829    3  9 


20.406  17    9 


£81,422    6    0 
12.548  10    1 


£93.970  16    1 


which,  with  the  credit  balance  from  last  year  of  ... 
gives  a  total  available  profit  of 

It  will  be  observed  that  whereas  the  main  items  on  the  Credit  side 
of  Profit  and  Loss  Account,  viz..  Profits  realised  on  Sales,  Com- 
mission. &c..  and  Interest  and  Dividends,  show  a  considerable  im- 
provement over  the  previous  year,  practically  all  the  items  on  the 
Debit  side  are  appreciably  below  those  that  had  to  be  brought  into 
the  1914  accounts. 

The  Directors  are  gratified  in  placing  on  record  that  this  result 
has  been  attained  without  having  recourse  to  the  realisation  of  any 
part  of  the  Company's  lioldings  in  those  South  African  Companies 
with  which  it  is  more  closely  identified,  holdings  which  during  the 
year  have  witnessed  marked  ndvanees  in  intrinsic  merits  and  pro- 
ppects,  as  well  as  in  public  favour  as  represented  by  market  quotations. 

BRAKPAN  MINES.  LIMITED.— The  satisfactory  native  labour 
position  was  a  salient  contributing  feature  towards  the  marked 
improvement  in  every  direction.  Prospects  for  1916,  both  as  regards 
developments  and   profits,   are  distinctly  encouraging. 

SPRING  MINES,  LIMITED.— The  financial  arrangements  fully  re- 
ported last  year  have  been  utilised  to  the  extent  of  £120.750.  and. 
judging  from  present  appearances,  it  may  bo  taken  for  granted  that 
this  sum  will  be  entirely  repaid  in  the  near  future,  when  the 
options  on  shares  at  par  granted  in  1913  to  the  subscribers  of 
Debentures  become  due.  The  position  of  the  Company  assures  the 
completion  of    its   present  equipment    programme. 

Considerable  progress  has  been  made  in  the  equipment  of  the 
property,  and  it  is  hoped  that,  despite  unavoidable  delay  in  the 
delivery  of  plant  owing  to  existing  conditions,  reduction  (iporations 
will  commence  during  the  latter  half  of  this  year,  and  sh^ireholdcrs 
are  .iustifled  in  looking  forward  with  confidence  to  the  future  success 
of   the  Company. 

DAGGAFONTEIN.— A  new  Company  has  been  formed  to  take  over 
the  property  of  the  Daggafontein  Gold  Mining  Company.  Limited, 
which  immediately  adjoins  the  farm  Do  Rietfontein  (on  which  is  the 
Springs  Mines,  I^imited),  on  which  the  existence  of  the  reef  has  been 
proved  by  boreholes  ns  well  as  in  the  shaft,  which  encountered  it 
at  a  depth  of  3,570  feet.  No  further  development  work  has  been  done 
on  the  property  since  this  strike  of  the  reef  in  the  shaft. 

The  capitalisation  of  the  new  Company  registered  on  31st  March, 
1916,  under  the  title  of  Daggafontein  Mines,  Limited,  is  as  follows:  — 

Shares    of    £1   each. 
Vendors'  Shares  to  Daggafontein  Gold  Mining  Co.,  Ltd.  398,033 

Working  Capital  subscribed  at  par 100,0(X) 

To  be  subscribed  at  par  within  two  years         ...    200,000 

300.000 


Under  option 


Total 


698.033 
500,000 


.  1,198,033 


As  consideration  for  the  undertaking  regarding  the  working  capital 
sbove  mentioned,  a  series  of  options  totalling  365,874  shares  out  of  the 
500,000  shares  under  option  at  various  prices  for  different  periods  have 
been  granted  to  the  subscribers— i.e.,  The  Consolidated  Mines  Selection 
Company.   Limited,  and  friends. 

The  technical  management  of  the  Daggafontein  Mines.  Limited, 
will  lie  in  Ihe  hands  of  The  Consolidated  Mines  Selection  Company, 
which  will  be  represented  on  its  Board  of  Directors  and  London 
(Committee. 

It  is  considered  that  the  generally  favourable  developments  of  the 
extreme  Eastern  Rand  during  the  last  two  vears,  confirmed  by  the 
results  shown  by  shaft  and  boreholes,  justify  the  expectation  of 
making  a  profitable  mine  out  of  this  property. 


BOOTSENS  ESTATE.— The  Consolidated  Mines  Selection  Company 
has  further  secured  a  participation  in  the  financial  arrangements 
arrived  at  between  the  Robinson  Deep,  Limited,  of  the  one  part, 
and  the  Consolidated  Goldfields  of  South  Africa,  Limited,  and  the 
Central  Mining  and  Finance  Corporation,  I^imited,  of  the  otKcr. 
which  carry  the  rights  to  certain  options  on  shares  for  a  long  period. 

BURMA  CORPORATION.  LIMITED.— Most  satisfactory  results 
have  attended  the  developments  of  the  Burma  Mines  during  the  last 
year,  and  the  future  of  the  concern  as  a  silver-lead  zinc  producer 
seems  definitely  assured.  Your  Company  holds  a  substantial  interest 
in  this  concern,  mainly  by  virtue  of  its  holding  in  the  Bawdwin 
Syndicate.  Limited. 

WEST  AFRICAN  MINES  SELECTION  SYNDICATE,  LIMITED.— 
This  Syndicate's  main  interest  c<msi';ts  in  its  holding  in  the  Wallis 
Company,  Limited,  the  development  of  which  in  the  Adowsena  section 
has  been  proceeded  with  slowly  during  the  year.  Certain  of  the 
openings  have  shown  good  width  of  reef  and  satisfactorv  values. 

ITABIKA  IRON  ORE  COMPANY.— There  has  be"en  a  certain 
revival  of  interest  in  this  concern,  which  it  will  be  remembered 
owns  a  vast  deposit  of  iron  ore  in  Brazil,  but  up  to  the  present  it 
does  not  appear  that  any  definite  financial  arrangements  have  been 
concluded.  It  is  satisfactory  to  note,  however,  that  sufficient  funds 
have  been  raised  to  tide  the  concern  over  the  present  critical  period, 
and  great  confidence  is  felt  in  its  ultimate  value. 
Bv  Order  of  the  Board. 

CHARLES   AV.  MOORE,  Secretary. 

5  London  Wall  Buildings,  Finsburv  Circus,  London,  E.G. 
15th  April,  1916. 

ABRIDGED  BALANCE  SHEET,  31st  December.  1915. 

LIABILITIES. 

To  CapiUl  Authorised        £600.000 

Capital  Ksued —  — 

1.105,000  shares  of  105.  each,  fully  paid £552,500    0    0 

Five  per  cent.  First  Mortpaffe  Debentures  ...  £400,000    0    0 
Less  purchased  pince  1908  to3l8t  Decem- 
ber, 1914,  in  accordance  with  Clause  9 
of  the  conditions  of  issue  and  drawn 
for  payment         292,180    0    0 

Debentures  Outstanding  at  31st  December, 

1915  107,820    0    0 

Less    Debenture?    drawn    for  payment 

1st  January,  1916  5,520    0    0 


Debenture  Interest  Accrued,  payable  Ist  January,  1916 

Reserve  Account       

Sundry  Creditors  and  Credit  Bahinces,  including  Debentures 

drawn  for  payment  1st  January,  1916  

Unclaimed  Dividends  and  Debenture  Interest 

Contingent  Liability  in  respect  of  uncalled  Capital  on  sundry 

investments  ..         

Note. — The  Company  has  also  entered  into  a  guarantee 
in  connection  with  a  loan  to  Springs  Mines,  Ltil. 
Profit  and  Loss  Account—  Balance  from  last 

Account £12.548  10    1 

Profit  for  the  year  ended  3Ut  December,  1915       81.422    6    0 


10^300 
2.257 
35.000 

'59.638 
1,343 


0    8 
6  10 


Without  makiDff  provision  for  Income  Tax  or  for  Excess 
Profits  Duty  (if  any)  which  may  become  payable 
under  the  Finance  Acts. 


50,762    0    0 


95,970  16    1 


£877.771  13    3 


ASSETS. 

By  Estate  and  House  Property,  Ac 

Sundry  Properties  

Sundry  Investments      

Shares  in  South  African  Companies,  &c.     ... 
Shares  in  Atucrican,  European  and  Austra- 
lian, and  other  Companies  „,        

Office  Furniture 

Sundry  DeDtors  and  Debit  Balances 
War  Loan  4J%,  1925/ 1945- £20,C00  for  ... 
Advances    against   Security   and  Sales  for 

future  delivery 

Lords    Commissioners   of    the    Treaeur}' — 

Treasury  Bills! 

Cash  at  Bink  and  at  Short  Call         


APPROPRIATION  ACCOUNT.    In  respect  of  Balance  of  Profit  at 
31st  December.  1914. 

To  Dividend  No.  10  of  5  per  cent,  (free  of  Income  Tax)  p  lid 

20th  April,  1915 £27.625    0    0 

Amount  placed  to  Reserve. 5,000    0    0 

Balance  carried  to  Balance  Sheet  12,548  10    1 


£449  .«8  14 

0 

£4,387  13    0 
1,045    0    0 
7,320  14    5 

123,467  U 

8 

573.006    8    > 

EOO    0    0 

61.836    9    3 

19,462  10    0 

£44,349    3 

9 

96,078  17 
69,784  16 

7 
7 

210,212  17  U 
£877,771  13    3 

By  Balance,  as  per  Balance  Sheet,  31st  December,  1914... 


£45.173  10    1 
£45,173  10    1 


PROFIT    AND    LOSS  ACCOUNT   for   the  12   Months  ending 
31st  December,  1915. 

To  Expenses:  London  Biiil  S(vitli  .\  frill          ...  £6919  19  S 

Debenture  Interest         5391    0  0 

Sundry  Investigations,  Ac 1,130  10  11 

Written  oft  Sundry  Share  Accounts 6,802  10  8 

Income  Tax— Johannesburg 162  16  8 

Balance  Profit :  carried  to  lialauce Sheet    .,.  81.422    6  0 


£101,829    3    9 


By  Net  ProSt  realised  from  Sale  of  Seonrities,  i-o. 
Interest  and  Share  Dividends— Received  and  to 

receive      

Transfer  Fees,  A'.' 


£30,008    5    0 


71,679  17    2 
141    1    7 


£101,8J9    3    9 


April,  la,   191G.] 


TIIK     STATIST. 


CONSOLIDATED  LANGLAAGTE  MINES,  LIMITED. 


^incoriMriited   in    tht  Traniiaul.) 


AHUIDOEP  KF.PORT  and  AOOOUSTS,  lo  bo  .nbmiltod  to  Share" 
Louir.  »1  ll...  Tliirlcenlh  Or>lm«ry  lionoml  MecUng.  c»ll..i  (or  ll.« 
J6th  .l«y  of  U»T,  1916.  XI  Johauncsbiir,;.  n»c<.in>>»r 

rvriTM.  — Thi-  C'upltnl  rininin.  tin'  unnio  M  »t  Jin  lH>«in>Hr, 
19U  '  niim.lv.   1.950.000   in   9M.000    .Imr,..    of   il  wh.  «ully    pnid. 

KlUST  MOKTOAOE  DKIIKNTIKKS  -  ln,l.r  tho  ,.o«or»  oonfirr.d. 
on    th,-m    vour    PiriH-tors    in    January    1915    |.urchi».xl    150.000    51    p  r 

Klr.t    Annuivl    Dr.winfr    o(    £25.000.    ^yhK•ll    took    pl»<J«    in    May    1915. 
rvduwxl  tho  liilillitv  und.T  this  hi'ad  to  1195.000.  ,        , 

PKorFUTY  —Tho  Tropi-rtv  rcmain»  unnltervd,  and  consiBii  ol  : 
la-\  Mrnpicht  No  379.  in  fxtont  M  morwon  IBJ  square  ro«l8.  oqui- 
T!iJ,-ntto  ^7.9592  Claims;  (6^  MTn|«uht  No.  SM.  in  citont  66  morp.-n 
461  i.iunn>  rxxids.  oquiralont  to  96.15  Claun.i.  on  which  ordinnrT  claim 
lic-ncU  arr^  pavabVo:  (c)  409.775  Clnimi ;  «l)  J  Watorrights ;  («)  an 
area  «,uiT»)ont"  to  30.5  Claims.  lc«.*id  for  tho  purpose  ot  erecting 
buildincs,  depMitinp  eites.  etc.,  all  on  tho  Farm  Lnnslaagto  No.  13. 
in  th«-  Mi'ninp  District  of   Johnnneshnrg.  i.      •   „ 

OPERATIONS —From  tho  Report.*  of  your  Consultin),-  Engineer 
and  Mine  Managrr  the  (nllost  information  in  regard  to  tho  working 
of   th«*  mine  is  obtainoblo.  .     , 

ACCOUNTS.— The  KeTcnuo  and  Eipendtturo  may  be  summonsed 
as  follows  :  — 

Rtvtxii;. 

From   poM   and   other   sources       

.4eM— Balance   from    laet    Account 
Balance   of   amount    r\*eeive<J    from   the 
Victoria   Falls   and  Transvaal    Power 

Companv.    Ijmited  16,296    6 

Discount  ■  on     £50,000     51     per     cent. 
Debrntures  1.000    0 


JCK6,699    B    0 
175,015  18  11 


J 

0 
—£1,019,011  IJ    2 


Drought  forward     £1,159,844    1  11 
Aw»cj»smciit  under  Income  T.ii  Act*  for 

year  1914  15 94  18    3         .     „    „    , 

BaUuoe— Appropriation  Account  75,196    0    1 

Oontlugtnt  Uabllitics-(AadcUiM.)    Total,  £17,544  19i.6</. 


Bv  Property       

Fcnnanciit  Works.  Buildings,  Mueliinery  and  Plant,  Dauis 

and  lle^ervnirs  Furniture,  ic. 

Adviinoo  St.ipinff  Account 

KatlTe  lli>:raitlug       

Stores  on  Hand  and  in  Transit      

luvc-stuinits  and  Interests  in  other  OoncernB    

Sundry  Debtors  and  Payments  in  Advance        

Gold  in  Transit  

Cash  on  Deposit  and  Intere*t  AccruL'.l 

Cash  at  Ijnnkcrs,  London  Agents,  and  at  Mine 


£1,4J6.040    2 

0 

On. 

£865,793  11 

6 

2G7.549    8 

0 

2.760    0 

U 

2,707  11 

0 

39.160    4 

2 

4,920    0 

■A 

3.152    6 

b 

71.187  11 

ti 

73.907    9  10 

113,612    2 

b 

£1.435,040    2    0 


Working 
Nos.  4 
penses ; 
Miners 


ExPKSI>ITrKK. 

general      expenses ; 


WORKING   EXPENDITURE  AND  REVENUE   ACCOUNT  fOP  Twelv* 
Months  ended  3tsi  December,  1915. 
Dn. 

To  Mining,  Developing,  Hoisting,  I'limping, 
Transport  of  Ore,  Or?  Sortine  and 
Crushing,  Milling,  Tube  Milling, Cjanld- 
Ing  Snnd  iiml  Slime,  and  Oenerul  Ex- 
penses at  Mine        £431,838 

Gint-nil  Krpeiist^s  nt  Head  Oftlcc  and 
London  (including  Gold  Reulisatiun 
Charges)        33,993 


1     1 


1    3 


costs  and  general  expenses ;  Dividends 
»nd  5 :  Debenture  interest ;  Dol*nture  ex- 
Donations ;  Miners'  Phthisic  Sanatorium; 
Phthisis  Board,  under  Act,  1912;  Profits 
Tax,  nnder  Act  1910;  Special  War  I^'vy,  Act  24. 
1915 ;  Income  tax ;  Special  gold  charges,  and 
depreciation  


£943.815  13    1 

Balance    to   next  account £75.196    0    1 

There  appears  in  the  Balance  Sheet,  under  the  heading  of  "  Special 
War  Lew.'  an  amount  of  £13.688  4<.,  which  is  your  Company's 
estimated"  proportion  of  the  Special  Wiir  Tax  of  £500.000  levied  b- 
Parliamcnt  on  the  Mining  Industry  f.r  the  financial  yeor  ending 
3l5t  March,  1916.  This  tax,  which  will  he  borne  by  the  Mining  Com- 
panies pro  rata  to  the  amount  paid  by  tliom  under  the  Mining  Taxa- 
tion .\et,  1910.  cannot  be  definitely  asc<^rtnined  until  after  the  Profits 
Tax  returns  are  agreed  to  and  accepted  by  the  Government. 

Srtcni  GoiD  CHARor-s.— The  amount  of  £5.637  18«.  9(/.  is  estimated 
to  cover  the  increased  freight,  insurance  charges,  etc.,  on  unrealised 
gold,  due  to  the  re-arrangement  of  the  Bank  of  England's  charges. 

Stobes  on  Hanp. — There  has  been  an  increase  as  compared  with 
last  year  of  £22,501  9«.  lOrf.  This  increase  is  due  to  the  precaution 
taken  by  vour  Directors,  who,  in  view  of  the  uncertainty  of  procuring 
the  neces&ary   stores,   deemed   it   advisable  to  lay  in  a  surplus. 

DIVIDENDS.— During  the  year  Dividends  Nos.  4  and  5,  of  12J  per 
cent,  each,  absorbing  £237,500,  were  declared,  payable  to  Shareholders 
registered    at  30th   June  and  51st   December.    1915,    respectively. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— An 
increase  of  £272  17s.  2d.  is  shown  under  this  heading. 

Johannesburg.  29th  February,  1916. 


Profit  for  Year  (carried  down) 


To  Balance  carried  to  Appropriation  Account 


By  Battery  Gold  (138,023J14  fine  oz'.> 
Cyanide  Gold  (55,153.272  line  ozs.) 


By  Profit  for  Year  (brought  down) 
Rents  and  Sundry  Revenue.., 


Dr. 


BALANCE  SHEET  at  31st  December,   1915. 


£462  831    2    4 
...  367,636    4  10 

£820,467    7    2 

,,.£353568    5    8 

£363,863    5    8 
Ca. 
.  £586  202  16    0 
...  234,264  11    2 

££2).467    7    2 

...£357,636    4  10 
...      6,232    0  10 

£363,868    5    8 


Dn. 


APPROPRIATION     ACCOU.'JT. 


To  Capital 

960.000  Shares  rt  £i  each,  fully  paid. 
H  per  cent.   Firsr  Mortgaee  Pehentures 
(Balance  at  3l3t  December,  1914)        .  . 
Lets — Debentures  pur- 
chased Jan..  1915    ..      £50,000 
First  .Annual  Drawing, 
May,  1916    25,000 


£950.000    0    0 


0    0 


0    0 


£270,000    0    0 


75,000    0    0 


Sundry  Debenture  Holrlers 

Debenture  Bond  unpaid 

Interest,  six  months  to  31st  December,  1915 

Dividead  No.  5 of  12J  percent.,  payable  to  Shareholders  regis- 

t«redat3lBt  December,  19!  5     

Sundry  Shareholders 

Unclaim  d  and  Unpaid  Dividends, 

Sundry  Creditors      

Wages  earned  but  not  yet  paid    

Government  of  the  Union  of  South  Africa 

Estimated    amount     due    under    Minint? 
Taxation  Act  for  year  to  3lBt  D'c,  1915 

Estimated  amount  due  under  Act  24,  1915, 
for  .^peci.il  War  Levy 


80  o"6 
5,362  10    0 

195  0CO    0    0 
5,412  10    0 

liolders  regis- 

118,750    0    0 
2,474    0    1 



38,958    1     9 
8,089  19  10 
41  159  10    3 

27,376    8    0 

13.683    4    0 

To  Dividends  Nos.  4  and  5  ot  12}  per  cent,  each     ... 

Debenture  Inter*  St 

Debenture  Expenses 

Donations  to  War  Funds  and  Charities 

Miners' Phthisis  Contributions     

Mining  Taxation  Act,  1910 

Special  War  Levy 

Income  Tax 

Spe  cial  Gold  Charges  

Depreciation  ou  Stores       

Depreciation  (as  per  Balance  Sheet)       

Balance  Unappropriated  carried  to  Balance  Sheet 


By  Balance  of  Account  at  3lst  December,  1914      ,.. 

Balance  of  Wor«ing  Expend  ture  and  Revenue  Account— 

For  twelve  months  ended  31st  I  leccmber,  1915      

Victoria  Falls  and  Transvaal  Power  Co.,  Ltd. 

In  settlement  ot  cl.im  Less  Legal  Expenses,  etc.  ...        ... 

Discount  on  £50,000  5J  per  Cent.  Debentures,  purchased  at 
£98  per  cent.,  January,  1915 


£237.500    0 

0 

11,412  10 

U 

307    0 

1 

1.300    0 

0 

4,667    9 

4 

27,376    8 

U 

13,688    4 

0 

94  18 

i 

6.637  18 

9 

155  10 

3 

177,844  12 

1 

7e,196    0 

1 

£5;6,18a  10  10 

Cr. 

£.75,015  18  11 

363368    5 

8 

16,296    6 

3 

1,000    0 

£653,180  10  10 

0,). 


Auditors'  Ortificate  signed  by  :— 

HENRY  HAINS,  , 

DOUGLAS,  LOW  AND  CO.,  f  Auditors 
Incorporated  Accountants. 
Johannesburg,  1st  March,  1916.  g   IMROTH      [directors. 

For  Johannesbnrg  Consolidated  Investment  Co.,  Ltd.,  Secretaries. 

FRASK  HALL. 

Copy  of  the  full  Report  and  Accounts  can  bo  obtained  at  the  London  Office, 
10  .V  11  Austin  Friars,  London,  E,C, 


GINSBERG  GOLD  MINING  COMPANY, 


LIMITED. 

(Incorporated  in  the  Tranivanl.) 


ABRIDGED    REPORT    AND  ACCOUNTS,  to  be  submitted   to  Share- 
holders   at   the   Twentv-flrst    Ordinary  General    Meeting,   called    for 
the  26th  day  of  ilay,  1915,  at  Johannesburg. 
CAPITAL.— The    Capital    remains  the  same   as   at   51st   December, 

1914,    namely,   235,000   shares   of    £1  each,  of   which   210.000   shares   are 

issued,  fully  paid. 

PROPERTY.— Your  Property  remains  unaltered,  and  consists  of  :— 
Ul  Mining   Area,   in   extent  "90  morgcn    451    square  roods,  equal    to 

130.6824   Claims; 

(»)  Water-right  No.  18.  in  extent  2  morgcn  445  square  roods,  over 

Claims  included  in  Mining  Area ; 

(C)  Water-right,   No.  117,  in  extent  12  morgen  249  sq^uare  roods ;  all 

situated   on    the   Farm   Driefontein  No.  1,   in  the  Mining  District  of 

Boksbnrg. 

OPERATIONS.— Full  details  of  the  operations  for  the  year  under 

review    will   be   found    in   the   attached   Reports  of   your    Consulting 

Engineer  and  Uine  Manager. 

(</on{mM«i 


ACCOUNTS.— The    Revenue  and   Eipenditure  may   be   summarised 

as  follows  :—  „ 

RtvEXtri. 

From  Gold  and  other  sources      *^^'5^    S    5 

Jdd— Balance   from  last    Account  ...        14,014    7    8 


EXPtXDIIl'BE. 

Working  Costs  and  General  Expenses:  Dividends 
Nos  24  and  25 ;  Donations ;  Phthisis ;  Profits  Tax  ; 
Special  War  Levy;  Income  Tax;  Special  Gold 
Charges;  and  Depreciation   on   Stores     

Balance  to  next  Account 


£222,543  14    4 


£203,989  15  U 
£18,553  18    8 


There  appears  in  the  Balance  Sheet,  under  the  bending  of  "  Special 
War  Lew,''  an  amount  of  £1,805  5».,  which  is  vour  Company's  esti- 
mated proportion  of  the  Special  War  Tax  of  £500,000  levied  by 
Parliament    on     the    Mining    Industry    for    the    financial    year    ending 
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THE     STATIST. 


[April  15,   1916. 


GINSBERG    GOLD     MINING    COMPANY,     UMnED.—co7itinued. 


Met  March,  1916.  This  tui,  ^sllich  will  be  borot;  by  tlie  Mining  V^™' 
pnuifs  pro  rata  to  the  nmouiit  paid  by  tht-m  undiT  tbe  Miuinfj 
Taxation  Act,  1910,  cunnot  be  definitely  ascertained  until  after  the 
Profits    Tax  returns  are   agreed  to  and  accepted   by   the  Government. 

Special  Gold  Charges.— The  amount  of  £1,628  2s.  \d.  is  estimated 
to  cover  the  increased  freight,  insurance  char^jes.  &e..  on  unrealised 
gold,  due  to  the  re-arrangement  of 'the  Bank  of  England's   charges. 

STonEs  ON  Hand.— There  has  been  an  increase  ns  compared  with 
last  year  of  £9,589  0«.  2d.  This  increase  is  due  to  the  precaution 
taken  by  your  Directors,  who,  in  view  of  the  uncertainty  of  pro- 
curing the  necessary  stores,  deemed  it  necessary  to  lay  in  a  surplus 
stock. 

DIVIDENDS.— During  the  year  Dividends  Nos.  24  and  25,  of 
1\  per  cent,  each,  absorbing  £31.500,  were  declared,  payable  to  Share- 
holders   registered  on   the  30th    June  and  3l8t   December,  1915. 

INVESTMENTS  AND  INTEIIKSTS  IN  OTHER  CONCERNS.— The 
decrease  of  £207  \s.  Id.  under  this  heading  is  due  in  the  main  to  n 
refund  on  the  number  of  shores  hel5  by  your  Company  in  the  Rand 
Mutual  Assurance  Company,  Ltd..  owing  to  a  re-adjustment  of  eacli 
Mining  Company's  holding  in  that  Institution. 

Johannesburg,  29th  February,  1916. 


Dr.        balance   SHEET  at  31st  December*  1915. 

Anthorised  Capital £235  000    0    0 


To  Registered  Capital £210,000    0    0 

210.000  Shares  of  £1  each,  fully  paid. 
Dividend   No.   25  of  7^  per  cent.,  payable  to  Shareholders        25,750    0 

Unclaimei  aud  Unpaid  Dividends  1,577  11 

Sundry  Creditors        9,528    8 

Wages  earned  bat  not  yet  paid       2.218    0 

Government  of  tlie  Union  of  South  Africa        5,419    3 

Dae   under  Mining  Taxation    Act,  Specia!    War    Levy, 
Income  Tax. 

Balance — Approprintion  Account  18,653  18    5 

CONTINGBNT    LIABILITlBS.~(As  detaUed.)  Total  £1,419  12  0 


By  Property  

Permanent  Works,  Buildings,  Machinery  and  Plant,  Dams 

and  Reservoirs.  &.C.  

Native  Recruiting      

Stores  on  Hand  and  in  Transit      

Investments  and  Interests  in  other  Concerns 

Sundry  Debtors  and  Payments  In  Advance       

Gold  in  Transit  

Cash  OQ  Depo'iit  and  Interest  Aocmed 

Cash  at  Bankers,  London  A^enu,  and  at  Mine...       


£263,147    0 

7 

Or. 

£111,306    2 

& 

96,618  19 

6 

1,6,6  13 

6 

17,729  17 

7 

1,918    0  11 

1,113  19 

1 

19,258    3 

7 

8,698  15 

4 

4,686    8 

8 

«263,147    0    7 


WORKING  EXPENDITURE  AND    REVENUE   ACCOUNT  for  Twelve 
UK.  Months  ended  3ist  December,  1915. 

To   Miiiiug,    Developing,    Hoistinf?,  P  nipiLg.  Transport  of  Ore, 
Ore  Sortiug  aud  Crushing,  Milling,  Tui-e  Milling  Cyanidiug 


Sand  and  SlJme,  and  (ieneral   Expenses  at  Mine 

General  Expenses  at  Uead  Ufflce  and  Loudon 

(Including  Gold  nealisationOharges.) 

Treatment  of  Accumulate*!  Slime  

Profit  for  Year  (carried  down)     


Balance  carried  to  Appropriation  Account 


By  Battery  Gold  (27,349-070  fine  oz.)         

Cyanide  Gold  (21,034.075  flne  oz.)  

Gold  from  Treatment  of  Accumulated  Slime  (366-198  floe 
02.) 


£150,813 
11,847 


10  7 
60 


By  Profit  for  Tear  (brought  down) 
Kents  and  Sundry  Kevenue 


£162,660  16    7 

445    6    3 

43,957    8    2 

£WI63  11    0 

£45,523    3  10 

£45,523    3  10 
Oa. 
£116.175    9    1 

89.332    la    0 
£205,503    1    1 

1655    9    11 

£207,063  11    0 

£43,957    8    2 

1,566  15    8 

£45,623310 


Dn.  APPROPRIATION  ACCOUNT. 

To  Dividends  Nos.  24  and  25 

Donations  to  War  Fund  aud  Charities 

Miners  Phthisis  Contributions      

Mining  Taxation  Act,  1910 , 

Etitimated  amount  due  in  respect  of  profits  for  1915. 
Special  War  Levy      

Estimated  amount  due  under  Act  24, 1915. 
Income  Tax      

Amount  assessed  for  year  1914-15. 
Special  Gold  Charges 

Estimate  to  cover  increased  freight,  insurance,  Ac,  on 
unrtialisHl  gold  to  31st  Octoijer,  1915. 

Depreciation  on  Stores         

Balance  Unappropriated  carried  to  Balance  Sheet 


By  Balance  of  Account  at  31st  December,  1914      

Balance  of  Working  Expenditure  and  Revenue  Account — 
For  twelve  months  ended  31st  December,  1915        


£31,600    0  0 

300    0  0 

1,665  14  6 

3,61*  10  0 

1,805    8  0 

3    8  2 

1,628    3  1 


370  12    5 
.     18,653  18    6 

£59,537  U    6 

Or. 

£14.014    7    8 

45,623    3  10 
£59,537  U    6 


Auditors'  cwrtificate  signed  by 


J.  P.O-RKILLY,|    i„ait,„. 


HE.NBY  HAIN3, 1 
Incorporated  Acconntanta  (England). 
Johaaaesburg,  1st  March,  1916. 

Copy  of  the  full  Report  and  Accounts  can  be  obtained  at  the  London  Office, 
10  and  11  Austin  Friars,  London,  £.0. 


Government  Gold  Mining  Areas  (Modderfontein)  Consolidated,  Limited. 


(IncorpoTiiled  in  tht  Tranttaal.) 


ABRIDGED   REPORT   AND    ACCOUNTS   to  he  submitted  to  Share- 
holders at  the  Sixth  Annual  General  Meeting,  called  for  2bth  May, 

1916.  at  Johannesburtr. 

CAPITAL.— The  Capital  of  your  Company  is  £1,400,000,  in  1,400,000 
shares  of  £1  each,  fully   paid. 

PROPERTY.— Your  Property  consists  of  2,633.284  Claims  on  the 
Farm  Modderfontein  No.  17,  in  the  Mining  District  of  Boksburg, 
held  under  2,635  claim  licences,  in  terms  of  a  Mineral  Ix-nse  from 
tho  Government  under  the  Precious  and  Base  Metals  Act  of  1908. 

LOAN  ACCOUNT.— You  will  notice  that  the  amount  under  this 
head  shows  a  decrease  nf  £24,064  19*.  lOd. 

CONTINGENT  LIABILITIES.— The  amount  of  £140,516  2».  9</., 
which  appears  under  tho  heading  of  "  Contingent  Liabilities,"  repre- 
sents authorised  votes  in  connection  with  the  duplication  of  the 
reduction  plant. 

OPER.\TIONS.— The  Reports  of  your  Consulting  Engineer  and 
Mine  Manager  contain  tho  fullest  information  in  regard  to  the 
working  of  the  mine. 

576,100  tons  of  ore  were  crushed  of  an  average  value  of  6.234  dwt., 
and  the  value  of  gold  won  was  £719,625  2».  Ud. 

The  net  working  profit  for  the  year  was  £-156, 210  5s.  7d.,  to  which 
should  be  added  uinoiints  received  from  rents,  sundrv  revenue,  and 
dividends  on  your  holdings  in  the  Hand  Mutual  Assurance  I'ompanv. 
Limited,  and  Witwatersrand  Co-oiwrative  Smelting  Works,  Linutoil 
totalling  £4,401  lit.  3d.,  so  that  tho  profit  for  the  year  was 
£160.611  19s.   lOd.  ' 

It    will   be   observed   from  the  Consulting    Engineer's   Report  that 
development    continues    satisfactory,    and    that    the    ore    reserves,     re- 
estimated    at    the    end    of   the    year,    wore    calculated    to    amount     to 
3.665,000  tons  of  an  assay  value  of  6.9   dwt.,   over  a  stoning  width  v 
68  inches. 

.ACCOUNTS.— The  Revenue  and  Expenditure  may  be  summarised 
as  follows  :  — 

RavBNCi. 

From  gold  and  other  sources         £724  026  17    2 

Deduct— Balance  from  last   Account      ...       23,501    6    4 


,,,      ,  .  _  F.XPENDITCBI. 

Working^  Costs  and  General  Expenses;  Donations- 
Miners  Phthisis  Sanatorium;  Miners'  Phthisis 
Board,  under  Act  1912;  Share  of  Profits  due  to 
Oovornmeut;  Income  Tax;  and  Special  Gold  Charges 

Balance   to   next    Account       


£700,625  10  10 


5e8.9?6  15  r 
£111,598  15    0 


Special  Qold  Charges.— The  amount  of  £4,976  6s.  Id.  is  estimated  to 
cover  the  increased  freight,  insurance  charges,  etc..  on  unrealised 
gold,  due  to  the  rearrangement  of  the  Bank  of  England's  charges. 

Storks  is  Ha>'i>. — The  stores  in  hand  show  an  increase  of 
£25,717  14s.  id.,  as  compared  with  the  previous  year.  It  is  only  to  be 
expected  that  while  construction  is  proceeding  the  amount  under 
this  head  should  show  an  increase.  In  addition  to  this,  your  Directors 
considered  it  necessary  to  purchase  reserve  stocks  in  order  to  ensure 
tho  uninterrupted  working  of  the  mine. 

INVESTMENTS  A.N'D  INTERESTS  IN  OTHER  CONCERNS.— 
Under  this  heading  an  increase  as  compared  with  last  year  of 
£1,537  12«.   bd.  is  shown.    The  investments   now    total   £4,781  7«.  bd. 

Johannesburg,  29th  February,  1916. 

BALANCE  SHEET  at  31st  December.  1915. 


Dh. 

To   Capital 

I,4u0,000   Shares   of   £1  each,   fuUy   paid. 

,,  Sundry    Creditors         

„  Wages  earned  but  not  yet  paid 

,,  Loan   Account      

„  Interest    Suspense    Account  

Balanoo  as  &t  31st  Ueuembcr,  1914         £32,664  13 
Interest  received  during  1S15  ...  ...  7    3 


£1,400,000    0    0 


40,528  14 

8,388    8 

184,604    4 

7.864  13 


32,561  17    3 
Less   Interest    and   Commission   paid 
on    Loans    in   1915 24,697    4    2 


Government  of  tho  Union  of  South  Africa 

Estimated  share  of  Profits  for  period 
from  16th  October,  1914,  to  51et  Decem- 
ber,   1915         16,429    5    2 

Estimate<l  amount  duo  under  Income 
Tax   Acts,  1913-14  and  1914-15  ...  67  11    0 


,,  Balance — Appropriation    Account 
Contingent  Liabilities  (as  detailed)  . 


£144,537    2 


{Continued  ne»t  page). 


16.496  16    a 


111,598  15    0 


£1.769,381  11    8 


April  U..   H»10.1 
GOVERNMENT    COLD    MINING 


THE     STATIST. 
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AREAS    (MQDDERFONrEIN)    CONSOLIDATED,  imiJ ID— continued. 


U>    MaehiiK'tv    auJ   I'Unt 

<;!>Mi,t28 

« 

7 

„  UuililiDif*        

Jto.479  16 

8 

,,  rvriunuout    Workt — Shafts       

«7.427 

1 

8 

,.  UailvvHV    SiJinf      

34,436  18 

7 

,,  Uoad    Mtikiiih'    nnJ    Trcv    PlaotiDi;    . 

4.051 

14 

S 

„  Kuraituro  and    iDktrumciit* 

638 

3 

0 

,,  Ll*o    Stock    nnU    V*'hicli-» 

200 

0 

0 

„  DtTclopJlcnt              

418,777 

3 

1 

o' 

8 

„  AdT»nM    Stopinc     

8,034  11 

„  NatiTtf    Uocniitin^              

b,128  17 

0 

„  S«or»-»    on    HnnJ    and   in    Trnnait 

44,029    0 

2 

,,  InV4>9tmrnta  and  Intorcsts  in  othi-r 

Concerns        

4.781    7 

b 

,,  Sundry     Ui'btors     and     TavQicnts     in 

AdTiincc        

4.991    3 

8 

,.  Oold   in    Transit       

49,751  13 

4 

.,  Cash  at  Battkeri  and  at  Mine  ... 

3,726  12 

4 

11,769,381  11 

*    1 

WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT 
lor  twelve  months  cnclnn  3lst  December,  1915. 


D*. 


To  Mininfr,  Developing,  Hoistinj;.  rumping.  Tranaport 
nf  Ore.  Ore  Sorting  and  CruNhing,  Milling, 
TiiIk'     Milling,  Cvnniding    Sand     niid    Slime,  and 

Oonoral    Kxpoas«   nt   Mine  £528,921    3    6 

,,  GrntTnl     ExponiH's     at     Head     Offlei'     and    London 

lu.cluding   Gold    Realisation    Charf .>)         34,493  13  10 


Profit  for  Year   (carried  down)    ... 


Bal.ince   e.Trried    to    Appropriation    .\ccount 


£553.414  17    4 
156,210    5    7 

£719.625    2  11 

£160.511  19  10 


Br   Uattrry  Gold  (92,378.302  fino  oi.j 
,',     C)uuida  Gold   (77,034.502    ttua  01.; 


By  Troflt  for  Tear  (brought  down) 
,,     Itenta    and    Sundry    ltev>-ni]>' 


£382 

327 


Oil. 

.403    »    3 

.221  13    H 


1719.625    2  11 


£136, 

4. 


210    5    7 
401  14    3 


£160.611  19  10 


Uii.  APPROPRIATION  ACCOUNT. 

To  BnlliJlMi  for  iM-riwl  to  31st   Dreemher,  1914 
,,  DonatioUH  to  Wiir   Funds  and  Charities 

,,  Mincrii'    rtithiiiis   Coutnljutiuiis 

Muintenunoe  of   Sunaturiuin £69    5 

Miners'    Phthisis  Board  under  1912 

.Vet  2,719  10 

,,  QoTernment  of  the  Union  of  South  Africa 
Estimated     shnro    of     profits    due    to 

Qoverninent    under    Mineral    Lcftsc    16,429    5 

UndiT    Income    Tax    Acts        67  11 

,,  Special  Gold   Chorgcs  

,,  Balance      Unappropriated      carried      to 
Balance    Sheet  


£23, 
1. 

2, 


531  6  4 
250  0  0 
.788  16    3 


16.496  16    2 


4.976    6    1 
111,598  15    0 


£160,611  19  10 
Oa. 
Bv  Balnnce  of  Worfcine  Expomlituro  and  Hevcnue  .Account^- 

For  tnclvc  months   ended  Jlst   December,  1915  ...    £160,511  19  10 


£160,611  19  10 


Auditors*  certificate  signed  bv 

ERNST   DANCKWEnTS. 
nnUGLAS.  LOW    AND  CO, 

IncorpDiatcd   Accountants. 
Joh.inneOiiirir.  29th  Fehruarv,  1916. 

Copy  of  the   full    Report    and    Accounts   cnn   be  obtained    nt    th« 
London  Office.  10  and  11  Austin  Friars.  London,  E.C. 


New  Primrose  Gold  Mining  Company,  Ltd, 


{Incorporated  in   the  Transvaal.) 


ABRIDGED    REPORT    AND    ACCOUKTS,  to   be    submitted  to  Sharn 

holders    nt     tho     AonuaCl     General     Meeting,    26th    May,    1916,    at 

Johannesburg. 

CAPITAL.— The  Capital  of  your  Company  remains  as  at  31st  Decem- 
ber. 1914.  namely.  £525,000  in  325,000  shares  of  £1  each,  fully  paid. 

PROPERTY.— This   remains  the  same  us  at  31at  December.  1914. 

OPERATIONS.— From  the  Reports  of  the  Consulting  Engineer  and 
Mine  Manager,  which  aro  attached,  the  fullest  information  in  con- 
nection with  the  operations  during  the  year  under  review  will  be 
obtained. 

ACCOUNTS.— The  Revenue  and  Expenditure  may  bo  summarised 
as   follows  : — 

REVE.vrr. 

From   gold  and  other   sources       £232,418    1    1 

Add— Balance    from    last     Account    11,918    9    8 


Working  costs  and  general  expenses ;  Dividends  Nos. 
44  and  45;  Donations;  Phthisis;  Profits  Tax;  Special 
War  Levy;  Income  Tax;  Special  gold  charges,  and 
Depreciation    on    Stores  

Balance  to  next  account  


£244,336  10    9 


£232,617    3    9 

£11.719    7    0 

It  will  be  noticed  that  in  the  Balnnce  Sheet,  under  the  heading 
of  "  Special  War  Levy,"  there  appears  an  amount  of  £2,759  17p., 
which  is  your  Company's  estimated  proportion  of  the  Special  War  Tax 
of  £500.000  levied  by  Parliament  on  the  Mining  Industry  for  the  finan- 
cial year  ending  31st  March.  1916.  This  tax.  which  will  be  borne  by 
the  Mining  Companies  pro  rata  to  the  amount  paid  by  thera  under  tho 
Mining  Taxation  Act,  1910,  cannot  he  definitely  ascertained  until  after 
the  Profits  Tax  returns  are  agreed  to  and  accepted  by  the  Government. 

Special  Goi-d  Chahges.— The  amount  of  £2,192  16*.  5(/.  is  estimated 
to  cover  the  increased  freight,  insurance  charges,  etc.,  on  unrealised 
gold,  due  to  the  rearrangement  of  the  Bank  of  England  charges. 

Stores. — Tou  will  observe  that  stnres  on  hand  show  nn  increase  of 
£6.458  17«.  as  compared  with  1914,  and  represent  increased  purchases 
mndc  by  your  Directors  to  ensure  th«.  uninterrupted  working  of  your 
mine. 

DIVIDENDS. — During  the  year  under  review  Dividends  Nos.  44 
and  45.  of  10  per  cent,  and  1\  per  cent.,  absorbing  £56,875,  were 
drclared,  payable  to  Shareholders  registered  on  the  30th  June  and 
31st  December,  1915,  respectively. 

INVESTMENTS  AND  INTERESTS  IN  OTHER  CONCERNS.— The 
decrease  of  £1,167  6*.  5rf.  is  due  to  a  refund  on  the  shares  held  by 
your  Company  in  the  Rand  Mutual  Assurance  Company,  Limited,  and 
»  readjustment   of  the  Company's  holding. 

Johannesburg,  29th  February,  1916. 


Dr.  BALANCE  SHEET  at  31st  December,   1915. 

ToCapUal  £325.000    0    0 

325.000  Shares  of  £1  each,  fully  paid. 
Dividend  No   45  of  7*  per  cent^  payable  to  Shareholders 

resTStered  at  3l«t  December.  1915 24,375    0    0 

Sundry  Shareholders  4,159  10    0 

tJneiaimed  and  Unpaid  Dividend!. 

SoD^ry  *>edit,  r«       10,825  18    5 

Wagea  earned  but  not  vet  paid     ^  2^41    2    8 

Govemmenf.    of    the  Uniou  of    South  Africa.     8,333    6    2 

Under  Mining  Taxation  Act,  for  Special  War  Levy  and 
Income  Tax. 

BaliDce— Appropriation  Acconnt         11,719    7    0 

Conjiognt    Liabilities    as   detailal,    total. 


By  Property 

Permanent  Works,  BuUdlngB,  Machinery  and  Plant,  Dams  and 

Be?prvoirt>,  «J:c.        ...        

Native  Recruiting      

St-  res  on  Hand  and  In  Transit       

Investments  and  Interest*  tn  Other  Concema  ... 
Sundry  Dehtors  and  Payments  in  Advance 

GoM  in  Transit  

Cash  on  Devosit  and  Intere.tt  Accrued     

Ca-«U  at  Bankers,  London  Agents,  and  at  Mine 


CR 

...£205,884    4 

8 

and 

...    113,404  17 

5 

693  10  11 

...     12.'-22  15 

9 

...        2.405  15 

1 

...        1002  10 

3 

...      24.151  11 

9 

4.155    1  10 

...      22,630  15 

9 

£386,754    3 

3 

PR. 


WORK'NG  EXPENDITURE  AND  REVENUE  ACCOUNT 
for  Twelve  Monihi  ended  Stst  December,  i916. 


To  Minlni!,  Tlpvloring,  Hnisttn?,  PumpinK.  Transport  of 
Ore.  Ore  Smtlnir  and  Orufhine,  MillioK,  Tube  Milling 
Cyani.iing  Sand  an-l  Slime    mi  r.cneral  Bxpens-a  at  Miuc  .. 

General     xtw^nses  at  He  ii 'Office  &  London         

(Including  Oold  Bealisitiou  Ohargei) 

Treatment  of  Accumnlated  Slime 

Profit  for  i'ear  (carried  down)       


£160  849    1  6 

f02  16  1 

69,281    5  2 

£230  333    2  9 


Balance  carried  to  Appropriation  Account 


By  Battery  (}oU  (36,493-351  fine  oz.)        

Cyanide  Gold  (18,630-317  fine  oz.)         

Gold  from  Treatment  of  Accumulated  Slime  (90-940  fine  oz.) 


By  Profit  for  Te»r  (broueht  down) 
Eeuts  and  Sundry  Revenue  ., 


£71,3  6    3 
"£7l,366    r 

Cr. 

£150.813  12 

79,133    4 

6 

"e 

6 

8 

£229.946  17 
386    5 

2 
7 

£230,333^  J^ 

9 

£69  281    5    2 
2  084  18    4 


£71,366    3    6 


Dr. 


APPROPRIATION  ACCOUNT. 


To  Dividends  No?.  44  and  45 

ronatiiiuj  to  War  Funds  and  Charities 

Miners' Phlhl-nContrihnrlons     

MinlnfT  Taxation  Act.  1910 

Special  War  Levy       

IncomeTax     

Special  Gold  Charges 

Depreciation  on  Stnres        ^ 

Balance  Unappropriated  carried  to  Balance  Sheet 


£53375    0 

750    0 

1.794  17 

6  829    6 

2,759  17 

53  14 

2,192  IS 

309  14 

11.719    7 


By  Balance  of  Aooonnt  »t  3lst  Dccfmbcr.  1914 

Balance  of  Worilug  Exp»ndltTire  and  Revenue  Account— 
For  twelve  months  ended  3Ut  December,  1915 


£388,754 


3    3 

mmtt 


£83,284    13    2 

Ob. 
£11,913    9    8 

71,366    3    6 
£83,284  13    2 
Auditors'  OjrtiUca'o  siRneil  by 

r.  W.  DIAMOND  and  ENGLISH,  )     ._ait„_ 
J.  P.  O'RKILLY,  r    ^""'■'O"' 

Incorporated  Accountants. 
Johanneihirg,  Marct  1,  1916. 

Copy  of  the  full  Report  and  Aocotmts  c«Q  he  obtaiaed  at  the  Loadoo  Offio* 
10  and  11  Austin  Frton,  London  BXJ 


via 


THE    STATIST. 


[April  15,  1916. 


WITWATERSRAND  GOLD  MINING  COMPANY,  LTD. 


ilui-uriiorated   in    the    Transiaal.) 


\BRIDGED    REPORT  AND    ACCOUNTS    to   be   submitted    to   Share- 

holdeTB  at  the  AnnuJtl  General  Meeting,  called  for  the  26th  day  of 

May,  1916,  at  Johannesburg. 

CAPITAL. — The  Capital  remains  the  same  as  at  December  51,  IHlfl, 
namely,  £476,000,  in  475,000  shares  of  £1  each,  of  which  469,625  shares 
are  issued,  fully  paid,  and  5,375  shares  are  in   reserve. 

PROPERTY.— The  purchase  of  claim  area  in  e-xtent  6.7306  claims 
from  the  Witwatersrand  Deep,  Limited,  and  the  adjustment  of 
boundaries  with  that  Company  have  increased  the  claim  area,  and 
your   property   now  consists  of  :  — 

Freehold  portions  of  I'arms  Driefontoin  Nos.  1  and  12,  in  extent 
4,555  morgen  161  square  roods,  on  which  Farms  the  Company  holds 
the  following  :  (W)  Mvnpacht  No.  320,  in  extent  296  morgen  562  square 
roods,  equivalent  to  "427.5888  Claims;  (())  68.7305  Claims  held  under 
77  claim  licences;  (c)  Water-rights  Nos.  76  and  27,  in  extent  44  mor- 
gen 10  square  roods;  (d.)  Water-right  No.  100,  in  extent  51  morgen 
165  square  roods ;  (e)  Water-right  No.  101,  in  extent  9  morgen  173 
square  roods ;  (I)  Water-right  No.  170,  in  extent  1  morgen  417  square 
roods,  with  one  Jlachino  Stand  100  feet  by  100  feet ;  ((/)  Werf.  in 
extent  38  morgen  348  square  roods,  included  in  the  urea  of  the  free- 
hold  of   the    Farms. 

The  adjustment  of  the  Property  Account  in  connection  with  the 
Primrose  Township  has  now  been  effected,  and  you  will  notice  from 
the  Balance  Sheet  that  the  amount  standing  to  the  debit  of  that 
Account  is  £5,256  78.  4(/.,  which  represents  stands  unsold. 

OPERATIONS.— From  the  reports  of  your  Consulting  Engineer 
and  Mine  Manager  you  will  obtain  the  fullest  information  in  regard 
to   the  working  of  the  mine  for  the  year  under  review. 

The  ore  reserves  were  re-estimated  as  usual  at  the  end  of  the 
financial  year,  and  show  an  increase  both  in  tonnage  and  value. 

ACCOUNTS. — The  Revenue  and  Expenditure  may  be  summarised 
as  follows  :  — 

RBTtlfUE. 

From   Gold    and   other    sources         £670,179  13    3 

Add — Balance    from  last  Account     83,672    0    6 

■ £753,851  13    9 

EsrEyDITURE. 

Working  costs  and  general  expenses;  Dividends  Nos. 
22  and  23;  Donations;  Miners'  Phthisis  Sanatorium; 
Miners'  Phthisis  Board,  under  Act  1912;  Profits  Tax. 
under  Act  1910 ;  Special  War  Levy,  Act  24,  1915 ; 
Income  Tax,  year  191415;  Special  gold  charges  and 
Depreciation 670,192    3    5 


By  Property,  viz.  : 

As  per  last  Account       

Lesi    957    Stands    tran.^fcrred    to   Primrose 
Township  at  £7  IOj.  each      


Balance  to  next   account  £83,659  10    4 

There  appears  in  the  Balance  Sheet,  under  the  heading  "  Special 
War  Levy,"  an  amount  of  £10,967  19«..  which  is  vour  Company's  esti- 
mated proportion  of  the  Special  War  Tax  of  £500.000  levied  bv  Parlia- 
ment on  the  Mining  Industry  for  the  financial  year  ending  31st  March, 
1916.  This  tax,  which  will  be  borne  by  the  Mining  Companies  j>ro 
rata  to  the  amount  paid  by  them  under  the  Mining  Taxation  Act, 
1910.  cannot  be  definitely  ascertained  until  after  the  Profits  'Tax 
returns  are  agreed  to  and  accepted  bv  the  Govirnraent. 

Special  Gold  Ch.irges.— The  amount  of  £5,132  lis.  M.  is  estimated 
to  cover  the  increased  freight,  insurance  charges,  etc.  on  unrealised 
gold,  due  to  the  rearrangement  of  the  Bank  of  England's  charges. 

Stores  ox  Hand. — There  has  been  an  increase  as  compared  with  last 
year  of  £22.281  9s.  7d.  This  increase  is  due  to  the  precaution  taken 
ny  your  Directors,  who,  in  view  of  the  uncertainty  of  procuring  the 
necessary  stores,  deemed  it  advisable  to  lay  in  a  surplus 

DIVIDENDS.— During  the  year  Dividends  Nos.  22  and  23,  of 
25  per  cent,  each,  absorbing  £234.812  10s..  were  declared,  parable  to 
shareholders  registered  on  the  30th  June  and  31st  December,  1915, 
respectively.  '  ' 

INVES'TMENTS  AND  INTERESTS  IN  OTHER  CONCERNS -The 
email  increase  of  £69  2s.  5d.  under  this  head  represents  the  re- 
adjustment of  your  Company's  holding  in  the  Witwatersrand  Co- 
operative Smelting  Works,  and  further  dcpo.sits  per  unit  of  the  native 
complement  to  the  Native  Recruiting  Corporation.  Limited,  on  a  re- 
adjustment  of  your  complement. 

Johnnne.siburg,    Feb.   29.   1915.' 

Dn.         BALANCE^SHEEr  at  3Jst  December,  1915. 

To  Capital  ...  CdfiQfi9R    n    n 

/.."■I'^T?!!'"'""!^?^^'^''       •■■      "•■      i:475,0O0   0-6         '  ° 

i«j  0^3/0  bhares  of  £1  each  in  reserve  ...  5,375    0    0 


469,625  Shares  of  £1  each,  fully  paid. 

rJiafSZ"- H,°! ^^  P"'  "°»"  P^yble  to  Shareholdera 

registered  at  31«t  December,  1915 
Sundry  Shareholders...  

Unclaimed  and  Unpaid  Dividends        

Sundry  Creditors 

Wages  earned  but  not'yet  paid     

Governmeutof  the  anion  of  bouthAfrira        

Bstimtttcd  amouut  due  unilcr  Mining        

Jaiation  Act  for  year  to  31st  Decem- 
ber, 1915    

Estimated  amount  due  under  Ac'tNo  24 
1915,  for  Special  War  Levy  ' 

Assessment  under  Income  "Tax  Acts  for 
year  1914-15 


117,406 
15,305 


32,367 
5,742 


1  10 

J    9 

34,642  15    3 


£21,935  18 

10,967  19 

1,638  18 


Balance— Appropriation  Account 

Contingent  Liabilities,  as  detailed,  totai'£5,996'  4j.  lOd. 


83,659  10    4 

£75?.647  16    5 


Ob. 


Add  Claims  purchased  from  Witwatersrand 
Deep,  Lid 


£116,949    4  0 

7,177  10  0 

109,771  14  0 

23.632  15  0 

Primrose  Township 

Permanent  Works,  Buildings,  Machinery  and  Plant,  Dams 

and  Reservoirs,  4:0.  

Native  Recruiting      

Stores  on  Hand  and  in  Transit      [        

Investments  and  Interests  in  Other  Concerns 

Sundry  Debtors  and  Payments  in  Advance       

Gold  in  Transit  

Cash  on  Deposit  and  Interest  Accrued  ...         

Cash  at  Bankers,  London  Agents,  and  at  Mine  


£133.404    S  0 

5,266    7  4 

342.941  18  4 

1.606  11  3 

34.776  15  9 

4.279  19  11 

5.540  19  7 

63,196  13  4 

152,875  12  10 

14,768    9  1 

£768,647  16  5 


WORKING    EXPENDITURE  AND  REVENUE  ACCOUNT  fop  Twelve 
Dii.  Months  ended  31  st  December,  1915. 

■lo  Milling,  Developing,  Hoisting,  Pumping,  Transport  of  Ore, 
Ore  Sorting  and  Crushing.  Milling,  Tube  Milling. Cyaaid- 
ing  Sand  and  "^lime.  and  General  Expenses  at  Mine        ...       £342.811    6    0 

General  Expenses  at  Head  Offlcs  and  London 29,518  18  10 

Including  Gold  Realisation  Charges. 


Profit  for  Year  (carried  down) 

Balance  carried  to  Appropriation  Account 


By  Battery  Gold  (111.500-828  fine  oz.) 
Cyanide  Gold  (40,672-791  fine  oz.) 


Profit  for  Year  (brought  down) 

Rents  and  Sundry  Revenue,  Estate  Revenue,  Interest,  Rand 
Mutual  Assurance  Co.,  L^d.,  Dividend,  Witwatersrand 
Oo-Operative  Smelting  Works.  Ltd.,  Dividend,  and 
Witwatersrand  Co-operative  Smelting  Works.  Ltd., 
Distribution  of  Surplus 


£372,330 
274251 

4 
8 

10 
8 

£646.681 
£297.819" 
£297,849 

13 

"s" 

6 

'5 

5 

OB. 

£473.720  12  10 
172,861    0    8 

£646.581 

13 

6 

£274,251    8    8 


23,597  19    9 
£297^49    8    5 


db.  appropriation  account. 

To  Dividends  Nos.  22  and  23  

Donations  to  War  Kunils  anil  Charities 

Miners'  Phthisis  Coutrioutiuns     ...        

Maintenance  of  San:iioriuni        ,,]         61     2    6 

Miners' Phthisis  Bt.nrtl  under  1912  Act         ...    3,525  13    8 


Mininj?  Taxation  Act,  1910 

Estimated  amount  due  in  respect  o(  profits  for  1916. 
Special  War  Levy       

Estimated  amount  due  under  Act  24, 1915. 
Income  Tax     

Amount  assessed  for  year  1914-15. 
Special  Gold  Charges  

Estimate  to  cuver  increased  freight  insurance,  Ac,  on 
unrealised  gold  to  31st  October,  1915. 

Depreciation  on  Stores         ,.,         ...         

Depreciation  (as  per  Balance  Sheet)        ... 

Balance  Unappropriated  carried  to  Balance  Sheet       


£234  812  10 
1,300    0 
3,687    1 

0 

0 

1 

21,935  18 

0 

10,967  19 

0 

1,633  18 

3 

5.132  11 

9 

387  15 
18.089    4 
83,659  10 

9 
9 
4 

By  Balance  of  Account  at  31«t  December,  1914 

Balance  of  Working  Kxpendicure  and  Revenue    Acconnt- 
For  twelve  months  ended  3l3t  December,  1915 


J381.521    8  11 


Or. 

£83,672    0 


297,849    8    6 
£381,521    8  11 


Eng)   ) 


Andttorj. 


Auditors  Certificate  signed  by  : 

CHAS.  STUART,  Chartered  Acoountuut, 
P.  W.  DIAMOND  AND  ENGLISH. 

Incorporated  .\ocuuntant8  (Eng  ) 

J.  DALE  LACE.  .!  MUNUO,  Directors. 
For  JOHANSESBUKr,  CONSOLIDATED  INVESTMENT  CO..  LTD., 
Johannesburg,  29th  February,  1918.  Secretaries. 

FRANK  HALL. 

Copy  of  the  full  Report  and   Accounts  can  be  .obtained   at  the    London 

Ofllce,  10  and  11  .\iistiu  Friars,  London.  E.C. 


VAN    RYN    DEEP,    LIMITED. 


(Incorporated  in  the  rraniiioal.) 


ABRIDGED    pPOllT  AKD    ACCOUNTS  to    he  submitted  to   Share 
l9l'6'."ft  ^'ohi'/rnc^'l^^r*"    '"'"""'    ''™""'    ^•"'-^^    2"»    May; 

claims  purchased  during  the  year,   and  vour  propeX  now  consists  of 

Min-ir^S^Xlcl-.f  iS,,^,';";"-  '"-'«>  -  tho'par^Vno'nt^'ifthe' 

OPER.yriON.S.-The  operations  for  the  vear  under  review   rcMilted 

k^^oTu'gl   "wn/renf  "'•™, '••   ""■    '"   "''"'^    should  "be   ad  ^d 
n,o'^     Ji».  »«■•    beinp  rents,   sundry  revenue,  and  dividends  on  invest. 

Icrni- VT^  ■  X?  \  ^''-  ""  <'omp"red  with  1914. 
as   follows:-!  Revenue   and    Expenditure    may    he    summarised 


From  Gold  and  other  .sources 
.Irfrf— Balance   from  last  Account 


Bevexci:. 


.  £959.995    1    Z 
.  .    132,936  17    0 


-  in,0«2,93l  18    2 


KxPE.N'DlTl'nK 

Working  Costs  and  General  Expenses. 
Dividends  Nos.  4  and  5,  Donations, 
Phthisis,  Vrofits  Tax,  Special  War 
Lev.v,  Income  Tax,  Special  Gold 
Charges    and  Depreciation  i.'938,2A3  14    7 

Balanc;  to  next   Account     £154,678    3    7 

There  appears  in  the  Balance  Sheet,  under  the  heading  of  "  Special 
War  Levy,"  an  amount  of  £22,980  6».,  which  is  your  Company's 
estimated  proportion  of  the  .Special  War  Tax  of  £500.000  levied  'by 
Parliament  on  the  Mining  Industry  for  the  financial  year  ending 
31st    March,    1915.    This    tax,    which    will    be    borne   by   the   Uininir 


{fitntinwd  next  page) 
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IX 


YAN    RYN    DEEP,    LIMITED  -aontinued. 


Oomiiaair*  yru  nj(*i  io  tho  uluuuut  |>iinl  l.v  tlu'iu  ujidir  tlir  Mining 
T»x»tion  Aol.  1910,  cnnoot  bo  dcllnit>-ly  nnvrtKincJ  until  iiftir  thi' 
ProDti  T»\   return*  nro  »fr»cd  to  slid   nco'iiled  by   thi'  Oovfriinient. 

8ncui  OoLt>  r«i»ois.-T»i.>  umouut  or  £7,916  19».  7./.  .s  .-.tiiu.tod 
to  MTor  tli»  incr.«»'d  rtfiirht.  insuniiK-o  ih»rirM,  &o.,  on  iinrtiilucd 
fold,   due  to  the    r»:irran(fi-ui<nt   of    tbo   Iliujk  of   Kugland't  ohnrgot. 

Stobu  ox  Hi.M'.-Tln-rr  bus  Ix-i-n  nn  InorMM  M  oouiiinnil  i>ith 
lut  VMir  o<  A'24.3."4  n<,  9d.  Thil  moron.."  u  duo  to  tho  prooEUllon 
Ukan  by  your  DiiToUir>,  wto.  ia  now  o(  the  •noerUlnty  of  pri>our- 
iD«  Ibo  MOMWry  itore*,  doaoxd  it  adriiabto  to  lay  in  >  larplun 
•took. 

INVESTMENTS  ANn  INTERESTS  IN  OTHER  CONCEBNS.— Tho 
inorvuv  of  11.2«S  19>.  W.  it  ihown   nn.l.r  Has  licadinif. 

Tho  laTMtmcnU  now  totol  £4,628  t..    liW. 

DIVIDENDS— UiTidendj  No-.  4  nnd  S  of  IS  per  cent,  and  17)  per 
oent.  r.«pectirelT,  absorhinj  £388,989  18...  were  declared,  payable 
to  Shareholder*  "rcfistcred  at  the  Mth  Jun.-  and  31st  December,  1916, 
reipectively. 

Johuuieaburf,  29th  Fehruarr.  1916. 


Db.       BALANCESHEET.  as  at  31st  Doceraber,  1916. 


To  Capital  

1,196.892  Shares  of  £1  each,  fully 
pnid. 
„  DiTidend   No.  5  of  ITJ    per  cent. 
„  rnclaimed      and      unpaid     Dividends 

,!  Sundry     t'roditors  

,,  Wages"  earned  but  not  yet    paid 

,,  OoTernment   of    the    I'nion    of   South 

Africa        

Estimated  amount  due  under  Mining 
Taxation  -tct  for  year  to  31st  De- 
cember,   1915      

Estimated  amount  due  under  Act  24, 

1915,    for   Special    War   Levy 
Asseasraent  under  Income   Tax    Act* 
for   ye»r    1914-15  


11,196,892    0    0 


209,456  2 

1,294  12 

37,369  1 
5,494 


0 

2 

9 

0    5 


£45,960  12 

22.980    6 

}49    9 


,  Balance — Appropriation    Account 
Contingent  Liabilities  (as  detailed)   £6.274  16<. 


69,090    7    1 


154,678    3    7 


£1,674,304    7    0 


By    Property  

,.  Permanent    Work£),  Building's,  Machinery  and  Plant, 

Il«ilw«y    Sidings,    &c.,    and    DeTelopment    

..  .Vdvanee    Ptoping-  

,   Native    Recruiting'        

.  Stores  on  Hand  and  in  Transit     

..  Invoi^ments    and   Interests   in    other    Concerns 

„  Sundry  Debtors  and  Payments  in   .Advance 

„  Gold  in  Transit 

„  Cash  on  I>epo«it  and  Ictere.?t  -\ccrued 

,,  G«sh   at    Bankers.   London  Agent<i.  and    at   Mine    ... 


WORKING  REVENUE  AND  EXPENDITURE  ACCOUNT 
Dk.       for  Twelve  Months  I'lidod  3UI  Ducoinbor,  1916. 


rumplliK'.    Transport 
g,    Mlllinif,  Tulx' 


Tc>   liming.    Developing,   Ilul.^ti 

of   Ort<     Ore   Sorting   uiul    ('nwlijug,    *f>«.>'"K,    -••"- 
Mrtliug.  Ovanidiog  Sand  aiiil   slime,   and  Quncrul 

Kxiionsm    at    Mto« £400,205    4  10 

„  Qenerul  Ex{>enieg    at  Head   oilico  and   London       ...        32,981    1    6 
(Including  Gold   Realitatiou   Chargot.) 


Profit  for  Year   (carried  down; 


To    Balance   carried   to   Appropriuiiun    Aooount 


0«. 

£387,567  17 

8 

777,061  13 

7 

2.413    6 

6 

3,657    4 

1 

47,131     2 

8 

4,628    6  10  1 

4,300  16 

7 

76.940  18 

U 

195,770  16 

4 

174,832    4 

9 

1  -674  M)i     7 

n 

By   Batfory  Gold    (149,874810   flno   oi.) 
„  Cvajiido  Gold   (73,8B1J31  fine  oJ.) 


By   Profit  for  Yoar   (brought  donn) 
,,  R«Dtti   and    SAindry    Itovenuc 


APPROPRIATION  ACCOUNT. 
Db. 

To   Dividendj    Nos.   4   and   5 

,,  Donations  to  War  P'unds  and  Charities  

,,  Miners'    Phthisis    Contributions 

„  Mining  Taxation  Act,  1910 

..  Special     War     Ix-vy     

,,  Income   Tax  

,,  Special    Gold    Charges  

,,  Depreciation    on    Stores        

,,  Depreciation    (as    per   Balance  Sheet) 

,,  Balance    Unappropriated    oarrifHl    to   Baianct-    Sheet 

£659,745  11  11 

0>. 

By   BaJajice  of  Account   at  31st    December,    1914        ...    £132,936  17    0 
,,  Balance     of    Working     Exp«>nditurc     and     RoTenno 
Account— For  twelve  montha  ended  31st  December, 
'""  526,808  M  11 


^433,186    6 
517.308    3 

S 
2 

£950,494    9 

6 

£526,808  14  11 

£526,808  14 

11 

Cn. 

£636.672    5 
313,822    4 

2 
3 

£950,494    e 

S 

£517,308    3 
9,500  11 

2 
9 

£526.808  14 

11 

£388,989  IB 

1,300    0 

3,764    6 

45,882    2 

22.980    6 

149    9 

7,916  19 

884  12 

33,199  15 

154,678    3 

0 
9 
I 
0 
0 

1 

T 
0 
7 
7 

1915 


£659,745  11  11 


.Auditors'  Oertifloate  sigrned  by 

HKNRT     UAINS,  t        .     ... 
ALEX.    AIKEN,     f      AiidUort. 

Incorporated   Aecountftnts. 

J.    MU.NRO,      I    ,„.      , 

for  JOHANNESBUKG   CONSOLIDATED   INVESTMENT    CO..    LTD., 

Secretaries, 
FRANK    HALU 
Johannesburg,    28th    February,    1916. 

Copy    of     tho    full    n->port    tind    Acoonnts    can    bo   obtained    at    the 
Txmdon   Office,  10  and   11   Anstin    Friars.   London,    E.C. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMrrED. 


SUBSCRIBED  CAPITAX    ...    £1,500,000. 
PAID  n>,  £500,000.     EESEEVE  PmfD,  1680,000 

BRAXCHES:  Alexandria,  Cairo,  Beni  Soucf.  5!;m- 
sonnh.  Port  Said,  Tantah,  Za^zig,  £hartoQln,  Malta, 
6ibnlt.-ir. 

Bakker?  :  The  Bank  of  England.  Ihe  London 
Joint  Stock  Bank. 

The  Bank  transacts  CTery  descriptiou  of  Banking 
business  in  Einpt,  grants  Letter?  of  Credit,  and  aflords 
facilities  to  travelleis  proceeding  to  Egypt  and  ekse- 
where. 

Deposits  received  for  one  year  at  8  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  nnT^nm  allowed  on  minimum  monthly 
balances  provided  thev  do  not  fall  below  the  sum  of 
fSOO. 

2"  Clement's  Lane,  Lombard  Street,  E.C. 


THE    COMMERCIAL    BANKING 
COMPANT  OF  SYDNEY,  LIMITED. 

BBtobllshed  1834.    Incorporated  in  New  South  Wales 


Capital  Paid  op            £8,000,000  0  0 

Reeerv*  Fund  and  Undivided 

Profits            1,880,969  0  0 

Beserre  Liability  of  Shareholders  2,000,000  0  0 


£5,880,969    0    0 


rpHE     UNION      BANK     OF 
-*-       AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Authorised  aad  Issued  Capital.  £6.000,090. 
Paid-up  Capital        £2,000,000\ 
Reserve  Fund  £1,960,000) 

Reserve  LiabUity  of  Proprietors 
Total  Capita]  and  Beserve 


together  £3,960,000 

4,0011000 
£7,960,000 


Drafts  payable  on  demand  and  Letters  of  Oedit  on 
Atistralasia  are  iesued  hy  the  London  Brancli.  Bill^ 
on  Australasia  negotiated  or  collected.  EenlittaD<e^ 
cabled. 

London  OBlcts — 
18  Birchin  I.ano,  Lombard  Street,  E.C. 

]•'.  .V.  SCRIVENER  J  Manager. 


HEAD  OFFICE  :     71  COENHTLL,  LONDON,  E.C. 

I»U.\1'T.S  are  granted  on  the  Bank's  branches 
throutrhout  the  Australian  States  and  Dominion  of 
Kcw  Zealand. 

TEI,KGK.A.PHIO  EEMITTANOES  are  ako  made. 

BILLS  are  purcha-sed  orsent  for  collection. 

D  EPOSITS  arc  received  for  fixed  periods  on  terms 
which  maybe  ascertained  on  applicat  ion. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY    ROYAL    CHARTER     AND    ACT    OP     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Head  Oflace— EDINBURGH. 

J.  S.  COCKBURN,   Ge-veb-U,   Maxaqeb.  GEOKGE  A.  Ill  NTER,  Secbetabt. 

London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  ia  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 

B 
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THE     STATIST. 


[April  15,  1916. 


WITWATERSRAND    DEEP,    LIMITED. 


(Incorporated  In  the  Tra,n«vaal.> 


ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915,  to  be  submitted  at  the 
Eighteenth  Ordinary  General  Meeting  of  Shareholders,  to  be  held  in  the  Company's  Board  Room 
CuUinan  Building,  Johannesburg,  on  Friday,  the  26th  May,  1916,  at  11  a.m.  ' 


'To  the  Shdrftholdars,    Wituiitfrarand   Deep,   Limited. 

Gentlfuen, — Your  Directors  beg  to  submit  their  Report,  together 
■with  the  Reports  of  tlie  Consulting  Engineer  and  Manager,  and  the 
Financial   Statements  for  the  year   ended  31st  December,  1915. 

PROPERTY.— At  the  last  General  Meeting  of  the  Company  the 
Shareholdf-rs  eonfirraed  a  provisional  agreement,  dated  15th  February. 
t915.  made  between  your  Directors  and  the  Witwatersrand  Gold 
Mining  Company,  Limited,  for  the  sale  of  6.7306  Claims  of 
this  Company's  property  to  the  Witwatersrand  Gold  Mining 
Company,  Limited,  the  purchase  consideration  being  at  the 
rate  of  £3,000  per  full  Claim.  The  Claims  in  question  were  duly 
transferred  in  terms  of  the  agreement.  Tour  Company's  property 
holdings  now,  therefore,  comprise  430  Claims,  with  an  actual  area 
equal  to  111.2405  Claims,  on  the  farm  Driefontein,  and  9  Claims, 
with  an  nntual  area  of  8.97  Claims,  and  a  Water-right  on  the  farm 
Kiippoortje. 

MINING  OPERATIONS.— The  Reports  of  the  Consulting  Engineer 
and  the  Manager  deal  fully  with  the  work  accomplished  during  the 
period  under  review. 

The   tonnage  crushed  during   tlie   year  shows   an  increase   of  1,313 
tens,  witli  a  reduction  in  the  profit  earned  of  £37,328. 
■      The    pnvable    ore    reserves    show    a    decrease     from     1,707,400    tons, 
valued   :it*6.20   dwts.    over    54.96    inches,   to    1,673,300  tons,    valued    at 
6.02  dwts.  over   54.49  inches. 

FINANCIAL.— The    Appropriation    Account    may     be    summarised     as 
follows  : — 
Credit  Balance  brought  forward  from  31st  December,  1914  ...£102,933    7    3 

Profit  on  working 213.839  11    5 

interest.  Dividends  and  Sundry  Revenue       8,458    8    6 

Prom  which  liave  to  be  deducted  : —  

Government  Tax  on  Profits  £325,231    7    2 

for  1914        £18,770  14    0 

Audit  Fees  for  1914 315    0    0 


iOost  of  6.7324 Claims  acquired , 
Capita!   Expenditure    during 

1915     

Redemption  of  Debentures ... 

Interest  on  Debentures 

Debenture  Trustees' Fees,  &c. 

Directors'  Extra  Remunera- 
tion on  Profits  in  accor- 
dance with  Company's 
Articles  of  Association  ... 

Contribution  to  Miners' 
Phthisis  Compensatiou  Fund 

English  Income  Tax 
Dividend  No.  19  of  15  %      ... 
Dividend  No.  20  of  13J  %   ... 


22,057    4    6 


20.082 
8,710 


605  16    6 
299  14    0 


1,000    0    0 
5,885    1    0 


82.500    0    0 
75,625    0    0 


£19,085  14    0 


0,849  11    1 


905  10    6 


6,885    1    0 
44    2    8 


158,125    0    0 


235,894  19    3 

Leaving  a  balance  to  be  carried  forward  of       £89,336    7  11 

The  following  items  of  Capital  Expenditure  have  been  incurred  during  the 
paet  year  : — 

Property 

Buildings 

Machinery  and  Plant     

Shafts        

Dams  and  Reservoirs 

Investments         


Less  Furniture,  Vehicles,  and  Harness  written 
off  

£42,139  11    1 
Daring  the  financial  year.  £2.040  of  the  fir?t  and  £6,670  of  the  second  issue 
of  Debentures,  making  a  total  of  £8.710,  were  drawn  and  duly  paid,  the  Com- 
pany's liability  to  the  Debenture  Holders  being  thereby  re<luced  to  £6,660. 


£22,057    4 

1,600  14 

1,045    2 

17,367  18 

39    6 

680  10 

6 
4 
2 
9 
5 
6 

£42,790  16 
661    5 

8 
7 

l)l\  II'K.ND.S.— 1)11  the  30th  June  your  Directors  declared  an  interim 
Dividend  No.  19  of  3s.  per  share  (Fifteen  per  cent.)  for  the  first  half- 
year,  aud  on  the  31st  December  Dividend  No.  20  of  2s.  ad.  per  share 
(Thirteen  and  three-quarters  per  cent.)  for  the  second  half-year, 
makinjf  28}  per  cent,  for  the  year.  Ton  will  be  asked  to  confirm 
your   Board's  action   in   the  matter. 

DIRECTORATE.— In  accordance  with  the  Company's  Articles  of 
Association,  two  of  your  Directors,  Mr.  C.  S.  Goldmann  and  Mr. 
P.  G.  C.  E.  Robeliaz,  retire  from  office  by  rotation,  but,  being 
eligible,  they  offer  themselves   for  re-election. 

AUDITORS.— Tou  will  be  asked  to  fix  the  remuneration  of  the 
retiring  Auditors  for  their  past  services,  and  to  appoint  -Auditors 
for  the  ensuing  year  in  the  place  of  Messrs.  Douglas,  Low  and 
Company,  and  Mr.  H.  J.  Lamb,  who,  being  eligible,  offer  themselves 
for  re-appointment. 

We  are.   Gentlemen,  obediently  yours, 
W.  H.   DAWE,   Chairman.     C.  J.  MEINTJES, 
R.  GOLDMANN,  A.  MACKIE  NIVEN, 

G.  C.  FITZPATRICK,  F.   O.   D0MAT, 

W.  T.  GRAHAM,  A.  O.  GILL, 

Johannesburg,  25th  February,    1916. 

CONSULTING  ENGINEER'S  REPORT. 

The    Chairman   and   Directors,     W'ltuaterbra/id    Deep,    Limited, 
Johannesburg. 
Dear  Sirs, — T'le  d'-tails   of  the   mining  anti    milling  operations   for 
the    past  year  are    given   in   your  Manager's  report,  which    I  beg   to 
tonfirm. 

The  results  of  the  last  three  years*  operation^  may  be  compared  as 
t'uUows  : — 

Tons  Total 

Milled.  Yipld. 

1913  ...  518,230  ...£750,613 

1914  ...  517,979  ...  677,554  . 

1915  ...  519,292  ...  653,810  , 


Directors. 


Yield  per        Costs  per     Profit  per      Total 

Ton  Milled,    Ton  Milled.  Ton  Milled,      Profit. 

.£1    8  11-62  ...  17  319  ...  11  843  ...£303,228 

.    1    6    1-94  ...  16  5-56  ...    9  8-38  ...   251,168 

.    1    5    4-48  ...  17  1-65  ...    8  8.83  ...    213,840 


There  was  a  fall  in  the  yield  of  9.46rf.  per  ton,  an  increase  in  the 
working  costs  of  8.09rf..  and  a  fall  in  profit  of  Is.  5.55d.  per  too,  the 
total  profit  obtJiined  being  less  than  during  1914  by  £37,528.  The 
increase  in  working  costs  is  duo  chiefly  to  the  increased  price  of 
stores  as  compared  with  pro-war  prices. 

The  footage  driven,  raised,  and  sunk  amounted  to  9,955  feet, 
including  742  feet  of  shaft  sinking,  as  compared  with  10,494  and 
16,726  feet  during  1914  and  1915  respectively,  thus  showing  a  decrease 
during  last  year  of  541  feet. 

The  sinking  of  the  West  Subsidiary  Shaft  is  now  practically 
finished,  and  further  developments  in  depfTi  will  be  limited  to  the 
deep  level  claims  of  the  eastern   portion  of  your  property. 

The  ore  developed  during  the  past  year  is  estimated  at  375,437 
tons  of  an  average  assay  value  of  6.3  dwts.  over  55.6  inches,  as 
compared  with  395,600  tons,  valued  at  5.8  dwts.,  during  1914.  thus 
showing  a  decrease  of  20,163  tons  with  an  improvement  in  value  of 
0.5  dwts. 

The  ore  reserves  have  been  carefully  recalculated  as  at  31st  Decem- 
ber, 1915,  and  are  estimated  to  be  1,673,500  tons  of  an  average  assay 
value  of  6.02  dwts.  over  an  average  stoping  width  of  54.5  inches,  thus 
showing  a  decrease  of  54,100  tons  and  a  decrease  in  value  of  0.18  dwta. 
The  decrease  in  tonnage  is  chiefly  due  to  the  elimination  of  certain 
blocks  which,  on  further  exposure  of  reef  faces,  have  been  estimated 
to  be  below  the  present  pay  limit. 

Capital  expenditure,  exclusive  of  the  acquisition  of  certain  claims, 
amounted  to  £20,082.  the  main  expenditure  being  on  the  shafts. 
Expenditure  on  shaft  sinking  will  now  be  limited  to  the  East 
Subsidiary  Shaft. 

Every  endeavour  will  be  made  during  this  year  to  sink  this  shaft 
as  rapidly  as  possible  in  order  to  open  up  the  reef  in  this  deep 
level  area. 

D.    "WILKINSON.    Consulting    Engineer. 

.Tohannesbnrg,  14th  February,  1916. 


Dr. 

To  Capital— 

550,000  shares  of  £1  sterling  each,  fully  paid 
Share  Premium  - 

As  per  la&t  account  

5J  per  cent.  Mortgage  Debientares — 

Ist  Issue,  as  per  last  Account    

Less  drawn  for  pavment,  15th  drawing, 
18th  January,  1915      

2nd  Issue,  aa  per  last  Account 

Less  drawn  for  pavment,  14th  drawing, 
18th  January,  1915       

Funds  transferred  from  Appropriation  Account — 

Aa  per  last  Account  ,  461,913    6  11 

For  cost  of  67324  claims 
acquired £22.057    4    6 

For  Current  Expenditure 
on  Capital  Account       ...     20,082    6    7 

For  KedemptioQ  of  Deben- 
tures         8.710    f    " 


ABRIDGED  BALANCE  SHEET.  31st  December.  1915, 

I  By  Property— 

'  As  per  last  account        

£550,000    0    0  I  13  4060  Claims  acquired  from  the  New 

Transvaal    Chemical  Co..  Ltd.,  at 

604,41110    0  cost  of     £43.083  13    7 

Less     6-7306     Claims 
£2  040    0    0  sol<i  toWitwaters- 

ranaC».M.CQ.,Ltd.        21.026    9    1 


£386.384    4    3 


2,040 

0 

0 

13,330 

0 

0 

6,670 

0 

0 

50,849  11  1 


£75.625 
5,520 


Sundry  Shareholders- 
Dividend  No.  20,  de-^lared  and  unpaid 
Dividends  Nob.  1  to  19,  unpaid 

Debenture  Holders —  

DebAutures  redeemed  and  Debenture  In- 
terest unpaid  

Sundry  Oredltors,  ie 

Balance — Appropriation  Account    

Ooutingent  Liabilities  on  SharM.itc,  £4.084  Oi.  Otl. 
Note. — No  provision  has  been  made  for  the  following 
GoTerninent  Tax    on  Profits  for  the  year 

ended  Slat  December,  1915. 
Special  War  Levy. 
Income  Tax,  Johannesburg  and  Loudon. 


0    0 
2  11 


512,762  18    0 
«1,673,834    8    0 


81 145    2  11 


2,086  8 
25.389  14 
89,336    7 


£1,871,772    1    7 


22,057    4    6 


116.739  16  11 

115,937  17    6 

1  0    0 

27.651  13  11 


Buildiuga  

Machinery  and  Plant 

BhaftB— 

East  Shaft 

West  Shaft 

Joint  Shift  

Loading  and  Pumping  Stations 

Mine  Development      

Dams  and  Reservoirs 

General  Surface  Works  

Furniture  

Live  Stock,  Vehicles  and  Harness  ... 

Investments,  inclnilinK  Victoria  Falls  and  Trausvaal  Power 
Oo.,  Ltd.  -18,000  Preference  shares  of  £1  each,  fully  paid 


£408.441  8  9 
138.200  11  4 
676.800  12    6 


3,076  17 
1268    8 

4 
2 

627  13  11 
345    0    0 

260,333    8    3 
i79,935    7    9 


-         4,345    6    6 


Bearer  Share  Warrants 

Sundry  Debtors,  Payments  In  Adrance,  Ac. 
Stores  on  Hand 

Gold  Consignment  Account — 
Oa>ih— 

t'urrent  AoeouTit,  Johnunesburg    

Current  Account,  London 

Deposits.  Fixed  and  at  Call.  London 

Debenture  Account-^.  London  

Dividend    Accounts,    Johannesburg    and 
Loudon  

Cash  at  Mine 


£532  6  0 
16,598  17  11 
40,016    4    4 


31,885  16  11 


972  13  11 

23,808    0    0 

£1,691,834    8    0 


66.' 47    7    3 
39,513    2  10 


189 
44,0(0 
2,086 

4.270 
1,905 


2  11 
8    9 


84,277    3    6 
£1,871.772    1    7 


April   1'..    iniC. 


THE     STATIST. 


ZI 


Die 

To  Ml. 


WITWATCRSRAND    DEEP,     LIMITED    Cont. 

REVENUE  AND  EXPENDITURE  ACCOUNT  for  the  Year  ended  31st  December,  1915. 


1  :  rnunmlng  and  SliorvtlinK  ... 

IVitiOi'lIK-iil         ...  ...  ...  

UmlrrffTOiiiiil  A'lmlDfNtrutlon  

f^iiri  I. .   >  ;.  Triui»i>ort,  Cruchlng  St  SorUns 


»■■  <l)arffC4 

Obu(«— 
SftlftrlM,     DiiTcton'     Bod     CodhuIUii^ 

Bll«iD«Pr's  Foe« 

CIaI'i)  LloeocM        

Onblra.  Tdi-KTmnu,  IVxtama,  Suiioni-ry, 

Printing,  .\dTerti)iiD)f.  Bxobft'ifre.  Com. 

mlwton,  l^gnl  BxpeoMB,  anil  Oenrml 

ChAnr«A      

ProfllJ  lusarance 

Loixlou  HDil   PmiiA  omcY  ExponMS   (In- 

ctutling  LouJon  Committee  Pees) 

BkUdcv — 
To  .\pproprUtion  Account 


£15*081     4    t. 
i^9il  15    7 

tsn  17  5 
66.198  12  0 
»Mi  19  1 
15,163  U  10 
14J31  4  H 
46J6a  11  4 
34.B34  0  3 
39,426    6  10 


£429,751    3    6 


r,ooo  0  0 

3,649  12    6 


2,614    8    4 
664  14    9 

1,490  10    5 


£658,810    0  U 


Bv  (lolil  ArC'Uut  - 

Mill— 114,IF6'4B5 
toii«  rruMhr,! 


due  01.    Jrum    519,292 


Cr. 


f'yni.l.lc— 44.1K6-359  Hne  oi.  from  821,619 
tons  trf«te«I 


1474,803    6    4 
184.003  14    7 


£858,810    0  11 


£858,810    0  11 


mHOM.\S  TILLING,  LIMITED- 

For  the  purpose  of  preparing  the  I  ntorost 
on  the  Incomo  DrnlK-nture  Stock  the  Trnnsfer 
Books  will  be  Closed  from  April  17th  to 
April    20th    inclosiTc. 

C.    LOTERIDOE. 

Secretary. 
Winchester    Honse. 
Veekhnni.    S.E. 


w 


Tt.iNi;S  ,t  HIGGINS,  LIMITED. 

NOTICE      IS      HEUEDY      GIVEN      that     the 
Dcbentun?    Transfer    Books  will    be   Clos.f(l    frolD 
the  l~th  to  the   30th   inst.,    both  ilnys  inclusive. 
By  Order  of  tlif   Buurd, 

R.  O.    STANNARD. 

Secretar..'. 
19  Kve  Lane.   Peckham. 
lOtii    April.  1916. 

ORTHINGTON   &  CO.,  LTD- 

NOTICE  IS  HEREBY  GIVEN  thnt  the 
Transfer  Books  of  the  Fivc-und-i-Hiilf  per 
Cent.  First  Preference  Shnres  and  the  Fue-and- 
•-H&lf  per  Cent.  "B"  Prefcrcnc*  Shares  of 
this  Company  will  be  Closed,  prior  to  payment 
of  Dividends,  from  fhe  15th  instant  to  the 
29th  instant,  both  days  inclusive. 
Bt  Order, 

W.  F.  CARNLET. 

Secretary. 
Borton-on.Trent. 
April   10th.   1916. 

10    TINTO    COMPANY.   LTD. 


E 


DITIDEND  ON  ffUARKS  TO  BF.AHKH. 
Holders  of  Share  Warrants  to  B<'aror  are 
informed  that  they  will  recelTc  Payment  of 
the  DiTidend  declared  at  the  General  Meeting 
held  on  the  31st  alto.,  at  the  rate  of  Two 
Shillings  and  Sixpence  per  Share  on  the  Pre- 
ference Shares,  and  of  Thirty-fiTe  Shillings  per 
Share  on  the  Ordinary  Shnres.  both  less  F^.nglish 
income  tax  only,  on  and  after  Monday,  the 
Ist  May,  1916.  on  presentation  of  Coupon  No.  3B 
on  the  Preference  Rharcs  and  No.  37  on  the 
Ordinary  Shares,  either  at  the  Company's  OfiRcc 
in  London,  or  at  the  Sooi^t^  G^n^rale. 
29  Boulernrd   Haossmann,   Paris. 

Coupons     for     payment     in    London     must    be 
left  four  clear  days  previously   for  «-xaniiiiation. 
and  mav  he  deposited  on  or  after  the  17th  inst. 
Bt   Order. 

J.    OCmnON    MACLEOD. 

Secretary. 
Offices  of   the   Company : 
3   Lombard    Street,   E.C., 
12th    April.   1916. 

ITY   OF  SASKATOON    FOUR- 

ANDAHALP       PKR        CENT.        DtBEN- 
TIUES. 


c 


The  City  of  Saskatoon  announces  that  the 
Coupons  falling-  d^e  1st  May,  1916.  on  the  abore- 
mentioned  IN^bentures  may  be  presented  on  and 
after  the  17th  instant  between  the  hours  of 
10  and  2  o'clock  (Saturdays  excepted)  at  the 
Bank  of   Montreal,   47    rhreadneedle  Street.   E.C. 

Three   clear  days  required  for  examination. 

Lists  mar  be  obtained  on  application  at  the 
Bank. 

47    Threadneedle   Street.    EC, 
12th   April,    1916. 


ARMY  &  NAVY  CO-OPKRA- 
TIVK  SOCIETY.  LIMITED,  105  VICTORIA 
STREET,  WESTMINSTER,  LONDON, 
S.W. 


No-ncE. 

The    Annual    General    Meeting    of   the    Share- 
holders   of    this    Company    will    be    held    at    the 
Caxton  HaU,   Caxton  Strwt.   Westminster.  S.W.. 
on  Thursday,  the  27th   April,  1916.  at  3  p.m. 
By  Order. 

H.    M.    BEAMER. 
Acting  Secretarr  and  Assistant  Manager. 
13th  April,  1916. 


THE  BUENOS  AYRES  GREAT 
SOCTHKUN  RAILWAY  COMPANY. 
LIMITED. 


NOTICE  IS  HEREBY  GIVEN  to  the  holders 
of  the  Ordinary  Stock  Warrants  to  Bearer  thnt 
the  Board  have  declared  nn  Interim  Dividend  of 
z,  per  cent.,  less  income  tax,  on  the  Ordinary 
Stock  for  the  half-year  ended  the  Slst  December. 
1915,  and  that  Coupon  No.  17  will  be  payable  on 
and  after  28th  .\pril,  1916,  at  the  Banking  House 
of  Messrs.  Glyn,  Mills.  Currie  and  Co.,  67  Lom- 
bard  Street,  London,   E.G. 

Notice  is  also  given  to  the  Holders  of  Stock 
Warrants  to  Bearer  that  Coupon  No.  17,  repre- 
senting interest  for  the  half-year  ended 
31st  December,  1915,  in  respect  of  the  Five  i>er 
Cent.  Preference  Stock  will  be  payable,  less 
income  tax,  at  the  same  date  and  place.  All 
Coupons  will  be  retained  three  clear  days  for 
verification. 

Bv  Order  of   the  Board. 

A.  GIET, 

Secretary. 
Offices  of  the  Company — 
River  Plate  House, 
Finsburv   Circus.  London,   E.C., 
10th   April.    1916. 
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HE    BRITISH     BUEMAH 

PETROLEUM  COMPANY.  LIMITED. 


ISSUE  OF  SECOND  MORTGAGE  DEBENTURE 
STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  above  Stock  will  be  Closed  from 
the  17th  April  to  the  29th  April,  1916.  both  days 
inclusive,  for  the  purpose  of  the  preparation  of 
the  Warrants  for  the  interest  payable  on  the 
1st  May,   1916. 

By  Order  of  the  Board, 

JOHN  PONSFORD. 
Secretary. 
Registered  OfBces — 
5  and  6  Queen  Street  Place, 
London,   E.C. 
8th    April.  1916. 

TATE   OF    BAH  I A  FIVE  PEK 

CENT.    FUNDING    LOAN     OF    191S. 


N 


i.TORFOLK     AND     WESTERN 

L>  RAILWAY    COMPANY. 


s 


The  Commercial  Bank  of  Spanish  America. 
Limited,  announce  that  the  Definitive  Bonds 
will  be  ready  for  issue  on  and  from  the  1st  May, 
1915.  in  exchange  for  the  Scrip  Certificates 
which  have  l>een  issued  in  connection  with  the 
above-mentioned  Loan. 

Scrip  Certificates  must  be  lodged  on  forms  to 
be  obtained  at  the  OIHces  of  the  Bank,  and 
must  be  left  at  least  thrw  clear  days  for  ex- 
amination. 

Provincial  holders  should  forward  Scrip 
through  their  Bankers  for  exchange,  as  Bonds 
will   not  be  forwarded  through  the  post. 

9  Bishopsgnte.   London,  E.G., 
12th  April,  1916. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  per  Cent,  upon  the 
.\djustment  Preferred  Stock  of  the  Company, 
payable  at  the  Office  of  the  Company,  Coiii- 
morcial  Trust  Building.  Philadelphia,  Pa.,  on 
and  after  May  19,  1915,  to  the  Adjustment  Pre- 
ferred Stockholders  as  registered  at  the  close 
of  business  April  29,  1916. 

E.  H.  ALDEN.  Secretary. 

THE  CONSOLIDATED  MIXES 
SELECTION       COMPANY,       LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  Twen- 
tieth Ordinary  General  Meeting  of  the  Share- 
holders of  the  above  Company  will  be  held  at 
Winchester  House,  London,  E.C,  at  2.30  p.m., 
on  Wednesday,  the  26th  of  April,  1916,  to  trans- 
act the  following  ordinary  business  : — 

1.  To  receive  and  consider  the  Report  of  the 
Directors  and  the  Balance  Sheet  and  Profit  and 
Loss  Account  to  31st  December,  1915; 

2.  To  declare  a  Dividend. 

3.  To   elect   two    Directors. 

4.  To  elect  Auditors  and  fix  their  remunera- 
tion. 

Notice  is  Hereby  also  Given  that  at  the  meet- 
ing the  foTlowing  Resolution  will  be  proposed  as 
an   Extraordinary   Resolution,  viz.  :— 

"  That  the  Articles  of  Association  of  the  Com- 
pany be  altered   in  manner  following,  viz. : — 

"  In  Article  84  the  word  '  six  '  shall  be  sub- 
stituted for  the  word  '  seven.'  , 

"  In  Article  86  the  letters  '  (a)  '  and  '  (6)  " 
with  the  brackets  enclosing  them  in  the  4th  and 
5th  lines  shall  be  struck  out,  and  in  the  5th 
line  after  the  word  '  and  '  the  following  words 
shall  he  inserted,  '  the  Directors  other  than  the 
Managing  Director  or  Directors  shall  also  be 
paid  by  way  of  further  remuneration,'  and  in 
the  9th  line  after  the  word  '  Such '  the  word 
*  further  '  shall  be  inserted." 

And  Notice  is  "also  Hereby  Given  that  an 
Extraordinary  General  Meeting  will  be  held  at 
the  Offices  of  the  Company,  No.  5  London  Wall 
Buildings.  London,  E.G.,  on  Tuesday,  the  16th 
day  of  May,  1916,  at  3  o'clock  in  the  afternoon, 
for  the  purpose  of  receiving  a  report  of  the  pro- 
ceedings at  the  above  General  Meeting  so  far  as 
relates  to  the  passing  of  the  above-mentioned 
Resolution  and  confirming  the  same,  if  thought 
fit,    as  a  Special  Resolution. 

Dated  the  15th  day  of  April.  1916. 
By  01-der  of  the  Board, 

CHARLES   W.    JIOORE, 
Secretary. 

5  London  Wall   Buildings, 
Finsbury    Circus,   London,  E.C, 
15th  April,  1915. 
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RANSVAAL    GOLD    MINING 

ESTATES.   LIMITED. 
{Incorporated  in  the  Transvaal.) 


DITIDEND  No.  20. 
Holders  of  Share  Warrants  are  informed  thnt 
on  or  after  Friday.  5th  May,  1916.  they  will 
receive  payment  of  Dividend  No.  20  1,10  per  cent.. 
i.e..  Zs.  per  Share),  after  surrender  of  Coupon 
No.  20,  at  the  London  Office  of  the  Company 
No.   1    London    Wall    Buildings,    E.C. 

Coupons  belonging  to  holders  resident  in  the 
United  Kingdom  will  be  sobject  to  deduction 
of  English  income  tax. 

Coupons    must    be    left     four    clear    days    for 
examination,  and  may  bo  lodged  any  day  (Satur- 
days exccpt4>d)    between  the  hours   of  11    and   ^ 
Listing  forms  may  he  had  on  application. 
By  Order. 
A.  MOIR,  London  Secretary. 
London  Office — 

No.    1   London    Wall    Buildings.    E.C, 
14th  April,  1916. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HeADOPPICB:  TOKONTO,  CANADA. 

6&A.VCHKS  : 

Hontro^l,  •Klnnigtt.  B«gui>,  gukaloon.  Edmonton. 

Paid-up  Capital   -    £308,219    3     7 
Reserve    Fund        -    £308,219    3    7 

Acts  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  eorporatlons. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capital  - 
Also   Guaranteed  Trust    Investments. 

ternapaiidaiia*    iDvited. 

28  Blahopsgate,  A.  L.  NDNSS, 

London,  E,0,         London  BepretentatlTO, 
Banker,  :— 
Bank  of  Scotland.    Canadian  Bank  of  Conunaroa. 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO, 


TOTAL.      ASSETS 


sw, 400,000. 

3IR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


EXECUTORS,    TRUSTEES,    SOLICITORS    and 

I  OWNERS  selling  Works  01  Art,  Pamjlr  Jewels,  Old 

Silver,  Pumiture,  Pictures.  Print,*,  Miniaturr*--,  Cliina, 

Coins,  BookB,  Old  Lace,  Furs,  MuEiral  Instruments, 

j  fJuns,  Trade  Stocks  and  other  valuables  are  lulormed 

that  Messrs. 

KNTGHT,  FRANK  &  liUTLEY'S 

Sal©  Rooms.  2D   HaNOVER  SQUARE.  W., 

are  Open  Daily  tu  receive  Goods  iiitemJed  lor  Public 

S;ile. 
Auctions  on  Owners'  premisfs  in  all  parts  of  the  country 
are  field  as  rcqaind. 


LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


THE  CINCINNATI.  HAMILTON  AND 
DAYTON  RAILWAY  COMPANY. 

REORGA  NIZA  TION. 

To  Holders  of  First  and  Refunding  Mortgage  4°'o  50-Year 
Gold  Bonds  of  The  Cincinnati,  Hamilton  and  Dayton  Railway 
Company  ;  holders  of  such  General  Mortgage  Gold  Bonds,  due 
1939,  of  the  same  Company  as  have  not  already  been  sold  to 
the  Reorganization  Managers  ;  and  holders  of  First  Mortgage 
4%  40-Year  Gold  Bonds  of  the  Piqua  and  Troy  Branch 
Railroad  Company : 

Considerably  more  than  a  majority  of  the  above  Bon.ls  and  of  Th«  Cincinnati, 
Dayton  and  Ironton  Railroad  Company  Pirst  Mortgage  Five  per  Ce"'.50-\  ear  Gold 
Bonds  having  been  deposited,  the  Reorgan.zafon  Managers  have  *'^day  declared 
operative  the  Plan  and  Agreement  of  Reorganization  of  The  Cmcinnati,  Hamilton 
and  Davton  Railway  Company,  dated  February  15,  1916.  .        ,       ,  •»  j 

In  order  to  afford  to  holders  of  the  above  Bonds  «  ho  have  not  so  '«'  aeP°;;t«d 
an  opportunity  to  participate  ,n  the  benefits  of  the  Plan,  the  time  f"'  '^J*''!"/ 
deposits  IB  hereby  extended  until  the  close  of  business  on  May  X5. 
,Q^g  KLHN,  LUtli  iS  LU., 

Dated  N.w  York,  April  7,  1916.  Reorganization  Manager.. 

Rtferring  to  the  above  Advertisement,  the  Union  of  London  &  Smiths  Bank.  Limited. 
..  Aeent  in  London  of  Bankers"  Trust  Company,  the  Depositary  of  the  above-mentioned 
First  and  Refunding  Mortgage  4  p.c.  SO-Year  Gold  Bonds  und=r  said  Plan  and  Agree- 
ment  of  Reorganization,  will  continue  to  receive  deposits  of  said  bonds  bearing  the 
endorsement  of  >;..aran.v  of  The  Baltimore  &  Ohio  Railroad  Company  until  the  close  of 
business  on  May  15,  1916.  ...___ 

THE  UNION  OF  LONDON  &  SMITHS  BANK,  LIMITED, 

Agent  of  said  Depositary, 

2  Princes  Street,  London,  E.C.,  England. 

Referring  I.  the  above  advertisement  Guaranty  Tru„  Company  of  New  York  as 
Depositary  in  London  of  the  abov.-mention.J  General  Mortgage  Gold  Bonds,  d"'  "W. 
under  said  Plan  and  Agreement  of  Reorganiialion,  wUi  contmue  to  receive  said  bonds 
and  make  payment  therefor  at  the  current  rat.  of  "':l>'">8'  »/  *•  '»»>'•  "P""  t^'  "^' 
terms  as  heretofore,  until  the  close  of  business  on  May  15,  1916. 

GUARANTY  TRUST  COMPANY  OF  NEW  YORK, 

33  Lombard  Street,  London,  E.G.,  England. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 


71  Old  Broad  Street,  E.G. 

Subscribed  Capital £1,276,747  10 

Paid-up  Capital         669,.i87  10 

Reserve  Fund  and  Undivided  Profits     328,.117  13 
Reserve  Liability  of  Proprietors    ...       607,160    0 


Remittances  made  by  Cable.  Drafts,  lietters  of 
Credit  and  Circular  Kotes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  gent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  a.scertained  on  application,  and  every 
description  of  Bankini,'  businesii  conducted  with  Aus- 
I  ralia. 

UNION    BANK     OF    CANADA. 
Incorporated  ISlio.    Head  Office,  WINNIPEG. 


Paid-up  Capital  

Rest  and  Undivided  Profits   ... 
Total  A.*«ets  over 


S3,000,000 

3,600,000 

90,000,000 

The  Bank  has  over  SOO  BrancheE  in  CANADA  and 
Agents  in  the  principal  Cities  in  AilERICA. 
London  Committee  : 
J.  Lei?h  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel :  I'.  \V.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favoorable 
rates,  which  may  be  asceaained  on  application  to 

LONDON  OEEIOES   {^e^^i^^^f^f  W^'^" 


E 


u.NGLISH,    SCOTTISH    AND 

AUSTRALIAN  BANK  (Limited). 

Head  Office  :  3S  Lombard  Street,  E.C. 

■Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital     539,437  10     0 

;'urther  Liability  of  Proprietors  539,437  10    0 

Reserve  Fund        400,000     0     0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
■branches  and  Agencies  of  the  Bank  in  Australia  can 
je  obtained  at  the  Head  Office  or  through  the  Agents 
A  the  Bank  in  the  chief  Provincial  Tomis  throughont 
^he  United  Kingdom.  „_,_ 

RE.NaTT.VNCES      made      bv      TELEGRAPHtO 

ritiVSl'ER,    BILLS   NEGOTIATED    or   for«'ardcd 

for' COLLECTION,    B.ANKING    and    EXCHANGE 

ousmess  of  every  description  transacted  with  Austraha. 

E.  M  JANION,  Manager. 


I  PURCHASING    ENGINEER, 

—  O.  8.  A.  — 

EleotPlo,   Steam.    Hydpaullc   Equipment, 

Mining      Machinery.     *o.      Te»t«, 

Inspections,      InvestlRatlons.    Tschnlcal 

and    Financial. 


Caaiallinf    Mechanical,   Electrical 

and     Mining     Engineer. 

Member  A.I.E.E.,   A.S.M.E. 

EDWIN  G,    HATCH.  M.E., 

844  EqulOble  Bulldlnl.  New  York. 


/- CHARTERED    BANK   of  INDIA, 

V^  AUSTRALIA  AND  CHIKA. 

38  Bisliopsgate,  London,  E.C. 
Incorporated  bv  Roval  Charter. 
Capital,  £1,200.000.  Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cuimiiigliani,  K.C.I.E. 
Thomas-  Cuthbertson,  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
WilUam  Henry  Neville  Goschcn,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
William  Foot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Managers,  T.  H.  Whitehead  and  T.  Fraser. 
Sub-Manager,  W.  E.  I'rcston. 
BANKERS. — The  Bank  of  England  ;  The  London  City 
and  .Midland  Bank,  Limited  ;  The  Loudon  County 
and  Westminster    Bank,    Limited  ;    The    Nationn) 
Provincial     Bank     of     England,     Limited ;     Thi 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buv  and  receive  for  collection  Bills 
of    Exchange,   grant   Drafts,   and   Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  arc  received  for  fixed  periods  on 
terms  which  niav  be  ascertained  on  application  • 
interest  payable  half-yearly,  3l)th  .liine  and  31st 
December. 


T 


1HE 


LONDON     AND 

PLATE  BANE  (Limited;. 


KRER 


Established  18C2. 

Authorised  Capital '^^'T:T. 

Paid-up  Capital        J.S00,0fl0 

Reserve  Fund  2.«0».»0» 

BRANCllES. 

ARGEVTINE.— Buenos  Aires,  Rosario,  Mcndoza 
Concordia  Baliia  Blanca,  Cordoba,  Tucumau,  Parana 
Ba?racT(Buenos  Aire-s),'  Once  (Buenos  Aires  .  Boca 
(Buenos  Airesi,  Calle  Sante  Vi  (Buenos  AiresJ,  CaUe 
B  de  Irigovenf  Buenos  Aires). 

UliUGUAY.— Montevideo,  Monte^adeo  Agency  (Calli 
ftio  Negro),  Paysandu  (.\gcncy),  Salto  (Agency). 

BRAZIL— Rio  dc  Janeiro,  Sao  Paulo,  Jantos, 
Periiumbuco,  Para,  Bahia,  Victoria,  Curityba,  Manaoi- 
(Agfiicy). 

IIIIH.— Valparaiso. 

FIIANCE.— Paris  (10  Rue  Haltw). 

Agency  in  New  York  and  Agents  throughout  the 

^^  Letters  of  Credit,  DrafU  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.C. 


South  and 


CASTLE 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  CookJt  Son 


East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  125  Pall  MaU,  S.W. 


April  l.j.   1916.] 
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THE  LONDON  ASSURANCE. 

For  FIRE,  LIFE,  MARINE    ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOEJiPTION,     BURGLARY     and     PLATE  CLASS     AssuranooH. 

Head    Office -No.    7    ROYAL     EXCHANGE.    LONDON 

Wesl-End  Offloe-22  PALL  MALL,  S.W. 

•oTMnor— CoLiK  Krkpiki.  K  C4MPIIKI-1-.  Eaq. 

ttBb'Aorcritor-RonRKT  Hksht   1Ibn»(>n.  F.»q. 

D*patr  OoTcmor— CiiAHi.KH  s    s    oitiikiti,  F^q. 

MervtATT    C    ^    Pfston   E»q       Und»rwrtUr-E.  K.  Niciioi.i.w.  ITiq^ 

MuLAO^'of  »•  Tirt.  Ut»  and  Acclduit  DvputnanU-J^MXs  CLVNXit,  E«q, 

▲ctOATT-A.  O.  HKMMINO,  E*Q. 

The  OoipoimtloQ  hu  gTanU*d  Fire,  Life  uid  UariDO  Assonuioei  for  acArly 
Two  HaiMV«d  Tears,  and  dow  kUo  un^lpnakcfi  Ohpital  aod  Leasehold  Rodomp- 
tlOD,  BurgUry,  Plat«^Usi  and  Aocldt-nt  Busloess,  Ixtoladlng  LinhiUty  to 
■mt^oyvrs  in  mpect  of  Domi-stlc  S^Tviint^  Shop  aod  Warehouao  AiuIsUdcb, 
QDcUr  the  Workmen's  CVimpeuiwtloa  Act  of  1906. 


OCEAN 


accident  an£>  Ouarantcc 
Corporation,  l(mitc&. 


Assets 
I  Claims  paid 


£3,000,000 
£12,500,000 


Accident  Insurance  of  all  kinds. 
Employers'  LlAblllty.    Fidelity  Guarantees. 
Fire  and  Buntlary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lift  Insurance. 
Executorships  and  Trusteeships. 


Head  Offlco:  MOORCATE  STREET,  LONDON. 

T.  SL  K.  Ali.\l.<TlluNG,  i/anwjfr  and  Sfcrflary. 


ASSURANCE    CU..     LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      RNDOWMRNT      ASSURANCHS. 

MOUSK      PURCHASE. 

The  BrltAlmlc  Wftr    Bonm   Policy  Ik  dest^cd   specially  to  meet  present  condttjons, 

and  provides  for   old   at:<>    or  tor  wtdow   and  orphans  In  case  of  death.     Premlnmi 

pa  Table  for  12  months  only. 

OVER     £10.450.000     PAID     IN     CLAIMS. 

FUNDS    EXCEED    £3  840  000. 

Chief  OHioes:  BROAD  STREET  CORNER.  BIRMINGHAM. 


LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 


Chief  Office 


50   FINSBURY   SQUARE,    LONDON,   E.C. 


Allied  with  National  Am;ilfcminatei  Apprn'&i  Society  for    National  (Health) 
Insurance. 

PREMIUM  INC0IV;E  exceeds'    ...         £700,000 
FUNDS  exceed £1,250,000 


SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 

Inland. 

One  Te.\ii,  £1  10     0  |  Half-Yeab,  £0  15     0 

(Post  Free.) 

For  Colonies  and  Abroad  {uithin  Postal  Union). 

OsE  Yeah,  £117     4  |  Half-Yeab,  £0  18     8 

(Post  Free.) 

Offices  :  .51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 

Business   communications  should   be  addressed 
to  the  Manager, 

THE  STATIST, 

61  Cannon  Street,  London,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  OlUce:  OXFORD  STREET,  MANCHESTEB. 


Premium   Income   Exceed* 
Funds  Exceed        ... 
Claims  Paid  Exceed  - 


£3,800,000. 
£12,000,000. 
£22,000,000. 


PEARL 


ASSURANCE   COMPANY,    LTD. 

C'hiel  unicta  ;    lli,;li    lloiborn,   W.O. 

-        £3,627.000 

„       £18,000,000 

Additional  BepswentatlTes  Wanted. 

O.  SHIlunsALL.  Managing  IHrtaor. 


Annnal  Incoma 
Ol&imi  Paid 


IMPORTANT   NOTICE. 

EASTER    HOLIDAY     ARRANGEMENT. 


THE  STATIST"    will  be  published  on  Thursday  next, 
April  20,  instead  of  on  Saturday. 


lattfit 
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Friday   b'.venimj,  April  14,   1916, 

Bank  of  Eng-land  and  Deposit  Rates. 


-CUUT'.KNT  RatK- 


Bank  of  England  Rate. 
Deposit  Rates : — 
Banks,  Notice 


Datc 
Aug.   8,  '14 

Sept.  2.  '15 


Discount  Houses,  Call     Nov.  29. 'IS 


-Previous  Ratf.^ 

Date  % 

Aug.    6,  '14    6 

July  22,  '15    3 
July  22,  '15    3J 


Notice     Nov.  29,  '15     4i    July  22,  '15    3J 


9  MoxTHR.      12  Months. 
£96  8s.  8i<i.     £95 
4|%  6% 


Treasury  Bills  :— 

3  Months.         6  Months. 
Price  ...£98  17s.  ejd.  £9712s.4^<i. 

Di.scount  Rate        4J  %  4|  % 

Discount  Rates:— 

60  Datb.  i  Months.  4  Months.  8  Months 
H.  %  %  % 

BankBilU  ...         ,_        4J  4,';  4|  4{? 

Trade  Bills  , —  5  6}  SJ 


MONEY. 

Monet  has  been  in  good  demand  this  week  and  dis- 
count rates  have  been  quite  steady,  60-day  drafts 
being  quoted  at  4i%,  tliree  months'  at  4tV%,  four 
months'  at  4|%,    and   six  months'   at  4li%.       The 
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movement  in  the  foreign  exclianges  is  not  important. 
Of  course,  the  French  and  Russian  exchanges  are  veiy 
high,  and  permit  of  gold  imports  whenever  it  is  de- 
sirable that  gold  should  come.  Furthei-more,  the 
action  of  Scandinavia  in  objecting  to  receive  payment 
for  their  goods  in  gold  has  removed  any  danger  of  gold 
shipments  in  their  direction,  and  it  is  reported  that 
this  week  the  British  Government  has  paid  Holhmd 
for  a  large  amount  of  Java  sugar  in  British  Treasury 
■bills  to  the  value  of  about  £7,000,000,  a  pay- 
ment which  seems  to  remove  any  probability  of 
gold  exports  to  Holland.  The  Spanish  exchange, 
however,  has  fallen,  and  doubtless  mode- 
rate amounts  of  gold  will  go  to  Madrid.  And 
there  is  the  prospect  that  gold  wnl  continue  to  be  sent 
to  South  America  to  pay  for  wheat,  meat,  and  other 
imports.  The  Indian  trade  balance  is  evidently  not 
quite  so  favourable  to  India,  but  it  is  expected  that 
India  will  be  in  a  position  to  take  a  great  deal  of  money 
from  London.  However,  it  seems  to  be  the  intention 
of  the  Indian  Govemment  to  make  payment  to  India 
in  silver  for  coinage  rather  than  in  gold.  At  any  rate 
the  purchases  of  silver  by  India  will  assist  us  in  paying 
for  Indian  produce.  Thus  at  the  moment  the  foreign 
exchanges  are  causing  very  little  trouble.  It  will  be 
realised,  however,  that  this  is  due  mainly  to  the  fact 
that  the  United  States  is  lending  money  and  buying 
securities  freely  from  Europe,  and  as  long  as  we  are 
iible  to  meet  our  payments  to  America  no  serious 
difticulty  should  arise  in  meeting  our  adverse  trade 
balance. 


Moreover,  as  we  point  out  elsewhere,  it  was  a  very 
fortunate  circumstance  that  caused  Congress  to  pass 
the  new  Federal  Reserve  Act,  which  made  available 
for  loaning  purposes  such  a  vast  sum  of  banking 
money.  Not  only  did  it  reduce  the  proportion  of 
reserve  that  had  to  be  held  against  existing  deposits, 
but  it  gave  greater  banking  value  to  all  future  imports 
or  gold.  That  is  to  say,  that  as  far  as  the  Centml 
Resei-ve  Banks  are  concerned,  in  place  of  having  to  hold 
25%  of  specie  and  legal  tender  against  their  deposits, 
they  have  now  to  hold  only  18%,  while  the  National 
Banks  as  a  whole,  which  previously  had  to  hold  an 
average  of  about  20%  of  their  reseiTe  in  cash,  have 
now  to  hold  only  about  15%.  This  alteration  of  the 
law  has  already  increased  the  loaning  power  of  Ameri- 
can National  Banks  to  the  extent  of  not  veiy  far  short 
of  £1,000,000,000  in  consequence  of  the  reduction  ot 
the  amount  of  reserve  necessary  at  the  time  the  law 
was  passed,  and  of  the  subsequent  influx  of  gold. 
.\lready  the  great  increase  in  the  loans  of  the  banks, 
coupled  with  the  immense  demand  for  American  goods 
by  foreign  countries,  has  brought  about  a  great  re- 
covery and  expansion  in  trade,  and  it  is  evident  that 
in  the  current  year,  apart  from  any  unforeseen  condi- 
tions, business  in  the  States  will  be  more  active  than 
it  has  ever  been  in  the  country's  history,  and  with 
advancing  prices  the  demand  forbankers'  loans  and  for 
currency  will  rapidly  increase. 


Consequently  it  will  be  unwise  to  assume  that 
money  in  the  States  will  remain  indefinitely  in  super- 
abundant supply  with  call  loans  in  New  York  at 
2%  and  less.  Indeed,  it  is  already  evident  that  as 
the  year  wears  on  higher  rates  for  money  will  be 
current.  With  such  a  great  margin  of  lending  power, 
however,  there  does  not  seem  to  be  any  likelihood  of 
really  dear  money,  at  any  rate  for  a  good  many 
months.  At  the  same  time  the  very  existence  of 
these  vast  unused  banking  resources,  coupled  with  a 
condition  of  extremely  active  trade,  should  cause  the 
growth  of  the  demand  for  banking  money  in  the 
States  to  be  carefully  noted,  in  the  expectation  that 
sooner  or  later  rates  of  interest  in  New  York  will 
advance  to  a  more  profitable  level. 


PUBLIC  INCOME  AND    EXPENDITDRE. 

In  the  first  eight  days  of  llic  cuiTcnt  \ear  t':i3 
nation's  disbursements  were  just  under  £20,000,000, 
while  the  revenue  was  not  quite  £10,000,000,  the 
deficiency  being  £10,000,000.  The  sum  raised  by 
Treasury  Bills  was  nearty  £17,000,000,  by  5%  Ex- 
chequer Bonds  a  little  over  £8,000,000,  and  by  other 
debt  some  £300,000,  making  a  total  of  £25,641,000. 
There  was  a  surplus  of  £15,435,000  which  increased 
the  cash  balance  to  £41,010,000.  The  amount  of 
Treasury  Bills  outstanding  on  Saturday  last  was 
£583,377,000. 


BANK  OF  ENGLAND. 

The  Bank  in  the  week  ended  Wednesday  received  no 
less  tlian  £1,931,000  in  gold  bars  and  £300,000  in 
sovereigns,  while  the  amount  of  gold  withdrawn  for 
export  was  only  £495,000.  Hence  on  balance 
£1,736,000  in  gold  was  received  from  abroad.  Since 
Wednesday  the  exports  of  gold  have  reached  £380,000. 
.\gainst  the  gold  received  from  abroad  has  to  be  placed 
a  sum  of  £280,000  withdrawn  for  the  country,  the 
total  bullion  showing  an  increase  of  £1,456,000. 
There  was  a  reduction  of  £216,000  in  the  note  cir- 
culation, and  the  reserve  increased  £1,672,000.  Tiie 
amount  of  the  reserve  is  now  £42,714,000  and  the 
gold  £57,922,000.  Immediately  prior  to  the  War  the 
reserve  was  about  £29,000,000  and  the  stock  of  gold 
£40,000,000.  There  was  a  reduction  of  as  much  as 
£7,789,000  in  the  "  other  "  deposits  and  of 
£1,111,000  in  the  public  deposits.  On  the  other  hand, 
the  Bank's  holding  of  "  other"  securities  has  'been 
reduced  £5,594,000  and  of  Government  securities 
£5,001,000.  Apparently  the  relatively  small  disburse- 
ments by  the  Government  since  the  new  fiscal  year 
began  and  the  large  sales  of  Treasury  Bills  are 
enabling  the  Treasury  to  redeem  some  of  its  indebted- 
ness to  the  Bank.  The  proportion  of  resei-ve  to 
liabilities  has  risen  from  26.03%  to  27.71%. 


MONEY  IN  NEW  YORK. 

The  reserves  of  the  New  York  banks  last  week  showed 
the  unexpectedly  large  reduction  of  £1,434,000.  At 
the  same  time  their  loans  increased  as  much  as 
£8,204,000,  and  their  deposits  expanded  £7,598,000. 
Consequently  the  loss  of  surplus  reserve  was  no  less 
than  £2,824,000,  which  reduced  the  total  surplus  to 
£21,480,000.  In  January  the  sui-plus  reserve 
amounted  to  £35,014,000,  so  that  in  less  than 
three  months  the  reduction  has  been  £13,500,000. 
This  reduction  has  occurred  in  conse- 
quence of  the  loss  of  about  £12,500,000 
of  reserve  and  an  increase  of  about 
£12,500,000  in  deposits,  the  loans,  notwithstanding 
the  loss  of  reserve,  having  increased  as  much  as 
£25,000,000.  In  comparison  with  last  year  the  in- 
crease in  reserve  is  £31,000,000,  the  increase  in  loans 
as  much  as  £201.000,000,  and  the  expansion  in 
deposits  £237,000,000,  or  very  nearly  50%.  Money 
ill  New  York  remains  in  abundant  supply,  and  day-to- 
day loans  are  still  obtainable  at  2%.  Exchange  on 
London  remains  steady  at  4  76J.  The  preliminary 
statement  of  foreign  trade  in  March  shows  a  substan- 
tial reduction  in  the  exports  of  foodstuffs,  but  it  is 
expected  that  the  exports  of  manufactured  goods  will 
show  great  expansion,  and  it  is  obvious  that  the  trade 
balance  in  favour  of  the  States  will  remain  veiy  large, 
having  regard  to  the  enormous  quantity  of  munitions, 
&c.,  under  contract.  The  activities  of  the  United 
States  in  the  market  for  international  capital  appear 
to  be  widening,  and  reports  are  to  hand  that  negotia- 
tions are  in  progress  for  the  issue  in  New  York  of  a 
Chinese  loan  for  $20,000,000,  at  the  price  of  97  to 
yield  6%. 
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Rates  for  prime  coinmercial  paper  and  for  coll  loans 
in  New  York  are  as  follows:  — 


Apr    13,19)6.. 
Apr.  16, 19ra_ 


Prime  p«p«r  ...    J-3|%     I     Call  money  ...  2% 
„       ...    H\         I        24* 


The    Irving    National  Bank   cable    the    following 

exchange  rates  current  in  New  York:  — 

Fninmm  + 

R>1«  Pu  u  iinially             or  Duout — 

Mew  York  oa—                       Apr.  13  quuUid                               % 

LoQduo    ...        tigb*              »*   'dA  4  t)l'>«e  liolUre  (or  £1            —        3  1 

14  r; 
14  ;.'( 


„  ...  OMI'IM 

„         ...  «ll  lU.rt 

Aaut«rduD  «Ubt 

a«rUn      ...  flclic 

Oopeobniteo  clit.*()iM« 

lull         ...  •li.'lil 

Pull        ...  ib!lit 

Petngrad  sltitit 

SwltiarUnd  il^lit 

Vluuu    ...  (igkt 


401  «<>«  for  1  guilder        + 
9S.S8  cento  lor  4  nmrka       —    2:i  » 


:lt>io.     3<ij  .euu  lor  1  kruuen 
«.t3l.       A. IS}  lire  (or  II 


+     II-.' 
•ill 


O.OiJIr.  6.lsi  (ranee  (or  II  —  Ir-a 

SO. lie.  61.46  cenU  lor  I  rouble  —  414 

•  lS|lr.  6.1^J  (r«oc»  (or  11  —  U-05 

13.10c.  2i'-3ii  >-eut«  (or  1  krolioi  —  38  6 


MCNET  IN  INDIA. 
Exchange  has  been  fairly  steady  at  Is.  4Jid.,  and  the 
India  Council  on  Wednesday  sold  over  40  lacs  of  Coun- 
cils in  place  of  30  lacs  for  which  tenders  were  asked. 
There  has  lx?en  another  reduction  of  89  lacs  in  the 
stock  of  coined  silver  in  the  Currency  Department, 
the  amount  held  on  .\pril  7  being  2,217  lacs.  The 
amount  of  gold  held  is  l,22o  lacs  in  India  and  1,192  lacs 
in  London,  wliile  the  notes  in  circulation  now  amount  to 
6,634  lacs.  The  reduced  demand  for  money  in  Bom- 
bay has  induced  the  directors  of  the  Bank  of  Bombay 
to  reduce  the  rate  from  8%  to  7%,  the  Calcutta  rate 
remaining  at  8% 

Minimum  Rates  of  Discount  current  in  India  are: 

Bombay...  7  per  cent.  (Apr.  14, '16)     |      Bengal ...  8  per  cent.  (Jan. 20, '16) 

Tenders  received    and    Allotments    made   by    the 

India  Council  on  Wednesday.  April  12,  were:  — 

BiLU  I             Tklkobaprio  Transfers. 

Bate.  Tendered.        Accepted.  Rate.  Tendered.  Accepted 

I.  d.                     Rs.  Re.  %  I,  d.  Ra.  Bi.         % 

1    *t\,  9,00,000  S6,a:0  9  !    l  4,',  7.00.000  7.00,000    100 

—  —  —  —14,15  1,49,70(00  Ib.fb.lOO        9 

—  —  —  —  1  4,'i  7B,'  O.COO*  6,39,000       9 

—  —  —  —  1  4,"^  45/)0.000  —        — 


Total 


9,00.000        96,000        -         Toial  ...  2,77,70,000      29,04,000    — 
•  Deferred. 


Olferei. 
Rj.  50.00.000 


Teniiered. 
Rs.  2,86,70.000 


Acceptel. 
Es.  30,00,000 


Otand  Total 

Minimum  Rates  obtained  for  Bills  sold  were  :  — 


-Bills.- 


Oalcntta 


.— Tele^aphlo  Transfers , 

Average.     Minimum.  Rs.     AvcraRe    Minimum. 

f    3.68,000        1/4.062      l/4ri, 
1     1,60,000»      1/4.031       l/45'j 

B<™bay       ...    14,000       1,4.031       1/4.,  (  ^^f,-^.      JfJ;™      i;4,V 

Madras         ...    82,000       1/4.031       1/4,',  5,18,000       1/4.062      1/4^ 

•  Deferred. 

The    following    Special    Sales    have     since    been 
made :  — 

Rs. 
2,70,000 
6*0,000 

„  3,00,000 

Sales  for  week  to  Apr.  11, 1916  ...        Rs.48,00,000  realising      £321,449 

Sales  from  April  1, '16,  to  Apr.  11, '16  51,36,924        „  344,C86 


Tranifeni  on  Oalcutta  (Immediate)  .. 
„  n    Bombay  „ 

„  „   Madras 


At 

i;4j 

1/4J 
1/4J 


■SaUt/romAprUl, '14,10  Ajinl  13,'J6         36^7,069       „  243,7S9 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER, 

The  price  of  silver  continues  to  advance,  and  from 
29|d.  the  spot  price  has  this  week  risen  to  SO^d.,  a 
higher  figure  than  has  been  reached  since  1907.  The 
market  was  strengthened  by  another  drop  in  the  stock 
of  coined  silver  in  the  Currency  Department,  the 
amount  now  standing  at  2,217  lacs,  in  the  expectation 
that  the  competition  for  silver  will  be  very  marked,  in 
consequence  of  the  strong  demand  for  the  metal  for 
coinage  at  home  and  on  the  Continent,  as  well  as  for 
coinage  in  India.  The  situation  in  China  is  also 
regarded  as  making  for  a  higher  price  of  silver, 
ilessrs.  Samuel  Montagu  and  Company  express  the 
opinion  that  the  defection  of  other  Chinese  provinces 
from  the  Central  Government  will  not  render  stocks 
of  silver  in  China  more  mobile,  and  renders  assistance 
from  China  doubtful,  even  though  higher  rates  be 
reached.  News  has  now  been  received  that  the  pro- 
vince in  which  Shanghai  is  situated  has  also  joined 
in  the  Southern  revolt  against  the  President.     This 


makes  the  seventh  province  that  has  declared  its  opj 
sit  ion  lo  his  (lovi'rnnient. 

Apr  7        8  10  11  12 

London      ...         291         29,^        29H       29|j  29] 

Biohango  ...      1/4,',        1/4,',       1/4,',       1/4^,       1/4.', 


13  14 

30  JOi 

l.'4A       l/«.'. 


^tccl!  #ctlian0C. 


Settlement 


TICKKT  VAY.  PAY  UAX.  CONSOLS, 

Oays^"'^  )  ^'''""-  '^l""-  27  I  *■"■.  Apr.  28  I  Thurs.,  .May  4 
A  I'K.vTUKii  to  note  in  connection  with  inovenieuts  in 
llie  i^eiieral  Stock  markets  tiiis  week  has  been  the 
gradual  hardening  up  of  Government  issues  and  a 
lairly  steady  tone  in  general  high-class  securities. 
Home  Railways  have  been  without  noticeable  feature, 
excepting  for  the  strength  of  Underground  securities. 
Argentine  Railway  descriptions  have  rather  drooped, 
the  crop  returns  iroiu  tiie  country  Ijeiiig  of  discourag- 
ing character.  London  now  absolutely  ignores  tiie 
American  market,  il  having  virtually  no  interest,  and 
fluctuations  "in  New  York  are  not  rellected  on  this 
side.  American  industrial  securities  have  declined,  the 
professed  reason  being  the  apprehension  of  war,  but 
we  are  rather  inclined  to  imagine  as  regards  shares  of 
companies  engaged  in  supplying  mumiions  that  the 
decline  is  attributable  to  recognition  of  the  possi- 
bility of  an  early  peace,  the  impression  being  preva- 
lent w^ith  a  good  many  people  that  Germany  is  "  play- 
ing for  a  fall, ' '  and  tliat  some  day  or  other,  if  and  when 
America  steps  in,  Germany  will  meta|)horically  throw 
up  her  hands  and  say,  "  Can  we  light  all  the  world?  " 
-As  to  the  industrial  market  here,  munition  shares 
remain  strong.  A  further  advance  has  occurred  in 
Projectiles,  and  Thornycroft  shares  have  been  in  re- 
quest ;  also  to  a  lesser  extent  other  shares  of  similar 
character.  A  feature  has  been  the  strength  of  Salt 
I'uions.  Taken  all  round,  the  industrial  section  has 
been  a  firm  one  for  some  time  past. 


Another  relaxation  of  Treasury  restrictions  in 
connection  with  Stock  Exchange  business  has 
been  announced.  The  Committee  of  the  Stock 
Exchange  has  received  discretionary  power 
fiom  the  Treasui-y  to  pass  as  "  good  delivei-y  " 
securities  which  have  not  been  in  physical  ))ossession 
in  the  United  Kingdom  since  September  1914,  but 
which  have  been  held  since  that  date  in  the  British 
Dominions  or  in  AlHed  or  neutral  countries,  with  the 
proviso  that  the  pi-oceeds  of  such  sale  shall  be  invested 
in  the  joint  names  of  a  banker  or  broker  and  the  real 
owner,  and  the  added  condition  that  such  security  shall 
not  be  pledged  or  sold  until  the  termination  of  the 
War. 


CUBAN  CENTRAL  RAILWAYS. 

Attention  is  drawn  lo  the  affairs  of  tlie  Cuban  Central 
Railways  by  the  announcement  of  an  interim  dividend 
of  2f%  actual  on  the  5^%  Cumulative  Preference 
shares  of  the  Company,  payable  on  May  1.  This  is  the 
usual  half-yearly  distribution  to  which  the  stock  is 
entitled.  The  Company  is  doing  exceedingly  well,  and 
in  the  circumstances  it  would  have  caused  little  sur- 
prise h.ul  the  dirpctovs  decided  upon  the  payment  of* 

The    only    means    of    securing    reh'ef    from 

Income     Tax      and     Super    Tax     and 

of  providing  for   Death    Duties    explained 

in    a    special    brochure 


Ci 
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an  interim  dividend  on  the  £10  Ordinary  shares.  Such, 
however,  is  not  the  case,  and  shareholders  must  be 
content  to  wait  a  further  six  months  before  receiving 
any  distribution.  That  the  rate  will  then  be  a  satis- 
factoiy  one  seems  beyond  question.  Last  year,  it  will 
1)6  recollected,  the  dividend  was  raised  from  2%  to 
4%,  but  even  this  higher  figure  absorbed  but  little  more 
than  a  third  of  the  profit  earned.  This  year,  moreover, 
tlie  Company  is  doing  very  much  better,  and  the  profit 
available  for  distribution  by  June  30  next  will  largely 
exceed  all  previous  records.  The  increase  in  traffic 
receipts  for  the  40  weeks  to  the  begmning  of  April  is 
no  less  than  £133, 25-^,  or  about  30%,  and  by  the  end 
of  June  may  reach  anything  between  £200,000  and 
£250,000.  Assuming,  however,  that  there  is  no 
further  improvement,  and  that  as  much  as  two-thirds 
of  the  additional  earnings  so  far  secured  are  absorbed 
iiy  increased  expenses,  &c.,  the  profit  for  distribution 
would  still  reach  approximately  £142,000,  a  sum  equal 
to  a  dividend  of  16%  on  the  Ordinary  shares.  Then 
again,  if  only  one-third  of  these  profis  were  distri- 
buted the  shareholders  would  be  receiving  a  dividend 
of  5i%,  as  against  the  4%  paid  last  year.  We  desire 
to  make  no  attempt  at  prophesy,  but  it  is  clear  from 
the  data  available  that  the  Company  will  this  year  be 
in  a  position  to  substantially  raise  its  rate  of  distribu- 
tion and  still  preserve  its  former  policy  of  conser- 
vatism. It  would,  of  course,  be  unwise  to  expect  the 
directors  to  divide  profits  too  closely.  These  are 
exceptional  times,  and  when  the  War  is  over  and  the 
demand  for  Cuban  sugar  is  less  pronounced  a  diminu- 
tion in  the  Company's  earnings  and  profits  is  bound 
to  occur.  At  the  same  time,  the  position  in  Cuba  is 
quite  healthy,  and  when  the  set-back  conies,  as  it  must 
sooner  or  later,  the  reaction  will  probably  be  less  severe 
than  might  reasonably  be  expected  having  regard  to 
the  existing  great  inflation.  Already  sugar  grinders 
are  beginning  to  anticipate  the  changed  conditions  in 
the  sugar  business  when  the  War  is  over,  and  are  pro- 
viding for  the  installation  of  machinery  which  will 
cheapen  the  cost  of  production,  and  so  enable  Cuban 
sugar  merchants  to  successfully  compete  in  the  world's 
markets  when  the  Continent  is  again  open  and  normal 
conditions  prevail.  A  good  deal  of  attention  is  like- 
wise being  devoted  to  the  exploitation  and  develop- 
ment of  the  many  natural  resources  of  Cuba  other 
than  sugar,  so  that  the  return  of  nonnal  times  and  less 
prosperous  conditions  in  the  island  may  be  anticipated 
without  undue  pessimism  by  all  interested  in  Cuban 
affairs.  The  price  of  the  Company's  £10  Ordinary 
shares  is  5i,  and  a  purchase  at  the  figure  should  turn 
out  a  profitable  transaction.  The  5J%  Cumulative 
Preference  shares  of  £10  each  were  recently  dealt  in  at 
Sfl .  and  allowing  for  accTued  dividend  the  yield  afforded 
at  the  price  is  as  much  as  £61  per  cent.  This  also  is 
a  good  speculative  lock-up,  and  the  shares  are  in- 
trinsically worth  a  higher  figure. 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 

Total  same 
Mnr.  Financial       Period 


Mar. 

191S 

Inc.(+) 

Year 

Last 

Inc. '  +  ) 

Company 

Baiiilur  ."^uniit- 
tru 

Crop 

Crop 

Dec.(-) 

to  Date 

Year 

Dee.(-) 

2ll,.'ilii 

M,:;83 

+  i;,l.-.7 

iS^',6S6(,\) 

t.U,506 

+  51,180 

Bataug  Malaka 

14,3UU 

14,601 

-      301 

62,960  (J) 

42,442 

+  10,818 

Bckoh 

18,-ll)0 

20,978 

-  2,578 

212,511  (9) 

161.996 

+  .50,615 

Batu  Kawan... 

T,r,oo 

810 

+   6,690 

44,010(6) 

3.1.30 

+41,880 

Brooklands  ... 

27,014 

14,085 

-1-12,929 

381,281  (9) 

114,780 

+  166,ii01 

(Ihcmbong    ... 

18,070 

18,505 

+      165 

89,039  (3) 

62,91.1 

+26,126 

Glcu  Ben'ie  ... 

9,5CC 

5,86S 

+   3,698 

105,914  («) 

86,3.52 

+  19,663 

.Tava  Anial.  ... 

•J-1,200 

23,800 

-HI  4,400 

126,800  (.J) 

74,370 

+52.430 

.leram 
KampoDg 
Kuanlan  ... 

16,0tU 

10, 7  79 

—  1,739 

226,213  (li) 

164,913 

+61,301 

si.ono 

21,100 

+  2,900 

90,500  (3) 

81,100 

+   9,400 

Kwaloe 

6,000 

873 

-1-  5,127 

• — 

— 

— 

Lavant 

14,344 

11,030 

+   3,314 

33,890  (.3) 

39,650 

-   5,760 

Rubber     Ests 

of  Ceylon ... 

21,699 

22,370 

-      771 

66,456  (3) 

69,073 

—  2,617 

Sempali 

15,602 

15,506 

+        97 

823,004  (i2) 

100,781 

+  62  223 

Serdang  Cent. 

19,360 

14,473 

+  4.877 

67  170  C3) 
510,i:00  (,?) 

47,557 

+  18,613 

Straits 

117,000 

146,507 

-29,567 

.527,429 

—  17,429 

Sungei  Bahru 

11,734 

13,402 

-   1,668 

148,800  (9) 

130,663 

+  18,238 

Kapar 

59,100 

44,800 

+  14,300 

198,100  (3) 

153,800 

+44,300 

Tangga  Batu 

10,065 

10,056 

+           0 

34,235  (3) 

38,356 

—  4,031 

Tansoel 

28,820 

21,135 

+   7,685 

143,491  (9) 

87,780 

+55,711 

Third  Mile    ... 

17,832 

24,254 

—  6,422 

69,706  (3) 

68,910 

+      796 

Tam  Seng    .. 

19,117 

1G,400 

+  2,717 

143,781  (5) 

92,397 

+  51,384 

Established  1885. 
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GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,    Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,500,000 

All  classes  of  insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  .Scotland. 
General  Buildings,  Aldwych    London. 
F.  NoRlE-MlLLER,  J.P.,  (ieneral  Manager. 
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— the  machine 
that  makes  the 
largest  omnber 
of  clear    Carbon 


copies. 


7,500    used    by 
RM.     GOVERNMENT. 


242     descnbev    new    models    ^    ind     10. 


OLIVER    TYPEWRITER     CO.,     LTD., 

7r.     Queen     Victoria     Street,     London,     E.C. 


Snannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vrile  for  interesting  Booklet  entitled   "The  History  of 
Correspondence." 

Head    Office :  Branch  : 

ROPEMAKER  ST.,  E.C.  29  QUEEN  VICTORIA  ST..  E.C. 
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tjg  Hij^m, 


Quite  an  active  business  has  been  conducted  in 
sections  of  the  Mining  department.  Once  again  there 
has  been  an  outburst  of  demand  for  some  of  the 
special  Eastern  Eand  shares,  and  this  has  brought 
about  record  prices  in  respect  of  Modderfonteia, 
which  have  touched  17-J,  and  Modder  Deep,  which 
have  risen  to  6i.  Geduld.  after  their  recent  very- 
sharp  movement,  eased  off  on  profit-taking,  but 
hardened  up  again  subsequently.  The  speculation 
in  Springs  has  somewhat  relaxed,  and  a  slight  re- 
action from  the  best  has  occurred  both  in  the  shares 
and  options.     A  further  advance  in  prices  of  some  of 


, Share  Pncca- 

Julv  27.      .lulv  I'T. 

.\pril  14. 

1914             1915 

191(i 

Kund  .Mint',-;      

3i'xd             4A 

m 

Crown  Mines 

2Jxd             4 J 

2S 

City  Beep         

2iixd           ii 

3J 

Ferieira  Deep 

IH             2A 

Ift 

Rose  Deep       

2i                 111 

lA 

Kandfimtein  Ceii'. 

...       M              n/6 

12'U 

Xcw  Modder 

ii^              14s 

Hi 

Modder  Ji         

•liV                ^H^i 

SA 

Deep 

2tt                4,»j 

Hi 

Van  Ryn  Deep 

I'M           2  A 

3} 

Brakpan            

■'sa                 •* 

3J 

(k-duld 

1                   29,3 

44/i> 

Spring.'! 

K               22/9 

55/(> 

Daggafontcin 

A           "/o 

14 '9 

Welgedacht 

A           10/0 

23/9 

East  Hand  Mining  E.-stalc 

^  ...             5/0              4/(5 

19/0 

the  more  speculative  low-priced  descriptions,  such 
as  Daiggaionteins,  Clovertields,  NVelgedachts,  and 
South  African  Land  and  Exploration — this  last  Com- 
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|.iiny  lioUiiiif;  rights  over  ),touiuI  near  t«>  the  S|)iiiif;s 
Mines  area — lias  occurii'il.  Ivist  Rami  Mining  Kstatos 
have  been  in  i-equest,  ami  it  is  remarkable  to  note  these 
shares  are  now  quoted  at  a  iiigher  price  than  East 
Rand  ProprioUries.  The  general  Rand  group  has 
been  nitJier  off  colour.  There  lias  been  no  speculative 
activity,  and  there  is  no  feature  of  interest  at  the 
moment.  A  conti-ast  of  prices  of  some  leading  sliarcs 
is  given  in  the  table  inserted  in  pi-evious  column. 

.\  little  further  attention  has  been  given  to  th(- 
West  .\fricaii  market,  more  particularly  to  Nigerian 
■descriptions.  A  feature  has  been  a  sharp  rise  of 
about  iO%  in  Wallis  shares  to  5s.  6d.  for  each  £1 
share.  The  position  of  tliis  Company  was  dealt  witii 
in  our  issue  of  February  G.  1915.  We  understand 
■some  favourable  developments  iiave  been  reported,  but 
must  await  otVieial  data  that  may  explain  tiie  reason  of 
the  rise.  In  subsequent  remarks  we  deal  with  the 
Northern  Nigeria  (Bauchi)  and  Naragut.a  companies. 

The  apathetic  condition  of  the  market  for  English- 
<:ontrolled  copper  companies  is  noticeable,  notwith- 
standing the  pronounced  rise  that  has  recently 
occurred  iu  the  price  of  the  metal,  copper  at  the 
moment  being  more  than  £50  higher  than  at  the 
*nd  of  July  last  year  without  corresponding  rise  in 
the  prices  of  some  of  the  British-held  leading  copper 
■securities.  Especially  is  this  the  case  with  Rio  Tintos, 
the  old  "  bell  wether  "  of  the  market,  which  in  normal 
conditions  of  Stock  markets  would  doubtless  have 
shown  a  considerable  advance.  The  interpretation 
to  be  placed  upon  the  absence  of  speculative  proclivi- 
ties in  the  conditions  of  the  rising  price  for  copper 
is  probably  the  fear  of  an  eventual  relapse  of  the 
markets.  So  long  as  the  War  continues  high  prices 
will  rule,  and  for  a  temporary  period  after  the  end 
of  the  War  a  fairly  high  price  may  be  maintained :  but 
it  has  to  be  noted  that  there  are  some  enormous  new 
producers  iikely  to  come  forward  in  the  near  future, 
especially  on  the  western  coast  of  South  America, 
which  will  add  to  the  great  output  of  the  United  States 
itself.  When  the  wastage  oi  war  has  been  made  good 
after  the  conclusion  of  peace,  the  probability  is  that 
prices  will  drop  and  drop  and  drop,  for  the  market 
will  be  inundated  with  supplies,  which  will  far 
and  away  overcome  any  growth  of  demand.  The 
explanation  of  the  rise  that  has  occurred  in  the 
American  group  of  shares  is  the  fact  that  they  have 
very  subst-intialh'  increased  their  dividend  distribu- 
tions of  late,  and  their  earnings  would  have  admitted 
of  even  larger  distributions  than  those  actually  paid. 
A  contrast  of  prices  immediately  prior  to  the  War, 
a  year  after  the  War.  and  at  the  present  time,  is 
given  below :  — 

,— Share  Prices -, 

.Tulv  27,      July  27,     April  14, 
1914  1915  1916 

Rio  Tinto  (£.5)  fil  55|  02 

Hampden  aoncurry  (£1)      ...         27/3  30/0  42  6 

Mount  Elliott  (£.5)      2.,V  3  3H 

„     Lvell  (£1)        23/0  23/6  29/0 

„     Morgan  (£1) 2*  2*  21 

Anaconda  ($50  shares) 

Arizona  {of.  shares)     

Chino(S5)        

Inspiration  ($20)         

Ray  Consd.  (SIO)       

tlUh  Copper  ($10)     

Price  of  copper  (per  ton)      ...       £'>8H  £72}  £124  J 

A  dividend  of  Is.  per  share  has  this  week 
been  announced  by  the  Messina  (Transvaal)  Develop- 
•ment  Company,  but  in  the  last  quarterly  report  issued 
by  the  Company,  in  some  respects,  uncomfortable 
features  as  to  developments  in  depth  are  shown. 

The  Broken  Hill  gi'oup  has  been  comparatively 
quiet.  Recent  movements  in  prices  of  metals  are 
contrasted  below :  — 

, — April  14 . April  7 ,  . — March  31^ — , 

Spot    Forwarfl  Spot    Forward  Spot  Forwsrd 

Copper      ...    1251       IZOi  117t       1151  1151        113 

Tin 200i        1981  2021        196i  1991        1931 

Lead         ...       351         35t                3H         331  34J         35J 


S.59 

S66J 

S86i 

n 

— 

IHxd 

S.'?8 

S43J 

S54} 

S18 

S29J 

.$483 

S19i 

S22A 

S23^ 

S54i 

S64i 

S815- 

The  i-eason  wiiy,  in  connection  with  this  group, 
no  attention  has  boon  paid  to  the  rise  in  the  price 
of  silver  is  that,  willi  the  exception  of  the  Broken 
Hill  Proprietar}',  which  does  its  own  refining,  the 
l)enefit  accrues  to  the  smelters,  and  not  to  the  com- 
panies. The  price  of  lio^d.  per  oz.  is  higher  than  at 
any  time  since  UKlT. 

One  of  the  most  active  shares  of  the  week  has 
been  Ti'onoh  South,  a  Malayan  tin  company,  having 
this  week  been  as  high  as  12s.,  in  contrast  with  a  price 
of  7.S.  6</.  a  little  wiiile  back.  The  stimulus  has  been 
given  by  the  good  return  for  March,  which  will  be 
noticed  from  the  following  table :  — 

TRONOH  SOUTH,  LIMITED.— Capital  £100,000,  in  £1 
shares. 

Tin  Yield  Vnhici    Por  Tod    Work-  Pot  Ton    Work-  Per  Ton 

Qround   Ore   per     H.-h-      of  Tin        Ing      of  Tin         \ng       of  Tin 

Trcnti<dl"'0<I.Tnn    llwd        Ore         Costi         Oro        Profit        Ore 

,X,?"'%?1''"- ''"""''''•       ^       e    a.  d.        £       £   s.   d.       e       e    t.  d. 

1914. ..172,100    440    5-4    40,625    92    6    4    27,f96  62  18    6  12,929      29    7  10 

1915  ...    —     318    —     30,875    97    1    6    20.110*  63    4    5  10,765     33  17    1 

1916. 
J.in.    ...  —       30    —       3,2f0  106  13    4      1,850    61  13    4    1,350      45    0    0 
Feb.     ...  —        31     —        3.360  K8    1    3      1,820    58  14    3    1,630      49    7    0 
Mar.    ...  —       36    —       4,100  113  17    8     2,050    56    8  10    2,050      56    8  10 
Capital  ei|)cn.1itiiro,  1916  :  Jan.,  £110  ;  Feb., £90. 
♦  Excludlnu  capital  expenditure  amounting  to  £1,761  In  December. 
t  In  April  a  poor  zone  was  entered,  operations    for  .\pril    ana  May 
resulting  in  a  losa. 

Dividends— 1914,  5  per  cent.  ;  1915,  June,  2^ ;  Decem- 
ber, 2i  por  cent. 

Goerz  and  Company. — We  would  point  out  to  a 
correspondent  that,  although  in  our  review  of  this 
Company's  position  last  week  we  observed  that  on 
the  valuations  the  present  capital  was  practically 
intact  and  represented,  say,  £1  per  share,  there  is  no 
justification  for  rushing  up  the  market  price  of  the 
shares  beyond  the  improved  level  they  have  already 
attained.  In  the  first  place,  the  valuations  may  be 
marred  in  case  troubles  in  Mexico  become  more  acute 
or  are  protrael«d  indefinitely.  The  Company  has  a 
good  deal  of  its  money  invested  in  the  country.  This 
from  the  valuation  point  of  view.  Then,  as  to  divi- 
dend policy,  we  understand  that  calculations  are  being 
made  in  the  market  of  the  early  re-entry  of  the  Com- 
pany into  the  dividend  stage.  This  we  scarcely  look 
for.  The  Company  has  had  some  staggering  blows  in 
recent  years,  and  has  become  denuded  of  working- 
capital  resources.  It  would  certainly  be  politic  for 
the  directors,  instead  of  paying  out  profits  and  income 
from  investments  in  dividend  distributions,  to  first 
restore  in  large  measure  the  depleted  working-capital 
resources.  The  Company  is  to  he  congratulated  upon 
the  great  success  that  has  been  attained  in  respect  of 
its  subsidiaiies,  the  Modderfontein  Deep,  and,  to  a 
minor  extent,  the  Geduld.  From  its  investments  in 
these  two  properties  an  increasing  revenue  is  doubtless 
to  be  looked  for,  which  in  large  part  should  be  utilised 
for  the  purpose  we  have  mentioned — of  restoring  a 
strong  financial  position. 


GEDULD  PROPRIETARY. 

The  directors  are  pursuing  a  very  careful  policy  re- 
specting the  finance  of  this  mine.  Some  time  ago  it 
was  decided  to  extend  the  capacity  of  the  plant  to 
40,000  tons  per  month.  Some  exjiansion  had  already 
taken  place^  and  from  the  profits  of  1913  £44,600  was 
applied  to  capital  outlays  for  plant  and  development. 
Both  for  1914  and  191.5  notiiing  further  has  been 
directly  taken  from  profits^  but  a  cautious  dividend 
policy  has  been  pursued,  with  the  outcome  of  a  gradual 
expansion  in  the  unappropriated  profits  carried  to  the 
balance  sheet,  these  having  risen  from  £66,000  in 
1913  to  £110,000  in  1914  and  £163.000  in  191o. 
The  Company,  financially,  is  in  a  strong  position, 
having,  after  the  provision  of  the  last  half-yearly 
dividend  of  5%,  over  £150,000  cash  in  hand.  Under 
the  head  of  current  liabilities  there  figures  £48,300 
for  machinery  on  order  at  December  31,  1915.  The 
Company  will  have  to  provide  also  for  further  plant 
and  the   costs    of    extending  development.       It  will 


670 


THE     STATIST. 


[April  15,   1916. 


be  noted  from  the  table  we  give  below  of  the 
results  of  each  of  the  last  three  years,  that  the  profits 
would  have  admitted,  both  in  respect  of  1914  and 
1915,  of  larger  dividends  than  those  paid ;  and  again 
it  has  to  be  noted  that  the  sundry  revenue  of  1915 
was  abnoi-mally  large,  in  consequence  of  the  Company 
taking  into  its  receipts  the  value  of  gold  reserve  set 
aside,  approximately  £18,700:  — 


Tear  to  Dec.  31 

, 1915 , 

, 1914 , 

, 1913—^ 

Tons  treated    

303,440 

244,685 

182,980 

£ 

£ 

£ 

Bevenue           

468,675 

396,457 

257,268 

Per  ton        

30/10 

32/4 

28/1 

Expenses         

327,364 

298,489 

226,633 

Per  ton         

31/6 

24/6 

24/9 

Mine  profit       

141,411 

96,968 

30,735 

Per  ton         

9/4 

7/11 

3;4 

Sundry  revenue 

32,183 

10,647 
107,616 

6,830 

173,694 

37,555 

Depreciation,  donations. 

&o 

£1,205 

£6,899 

£974 

Taxes 

20,880 

11,271 

1,820 

Di%ndends         ...     00%: 

97,000 

(5%)46,12.5 

— 

Directors'  extra 

1,800 

1,106 

— 

120,885 

63,401 
44,214 

-r   2,794 

Surplus             

.i2,709 

34,761 

Balance  brought  forward 

110,474 
163,183 

66,260 

76,134 

110,474 

110,895 

Applied  to  capit.^1 

— 

— 

44,635 

Balance  carried  forward 


163,183 


110,474 


66,260 


Looking  ahead,  we  are  nearing  the  time  when  the 
extra  plant  will  enable  a  larger  tonnage  to  be  dealt 
with.  Already  the  policy  of  extending  the  plant  has 
brought  down  the  working  costs  from  24s.  bd.  in  1914 
to  Sis.  6d.  in  1915,  even  though  charges  in  1915  were 
heavier  in  some  directions  as  a  consequence  of  war 
conditions.  The  spreading  of  standing  charges  over 
a  larger  tonnage  has  the  effect  of  reducing  the  costs 
per  ton,  and  we  expect  to  see  considerable  benefit  from 
lower  working  costs  per  ton.  Brakpan's  costs  per  ton 
for  1915  were  18s.,  against  Geduld's  cost  of  21s.  Gd. 
per  ton.  Each  shilling  per  ton  saved  in  costs,  or 
added  to  the  grade  of  the  Geduld  ore,  on  treatment  of 
480,000  tons  a  year  represents  2^%  on  the  £970,000 
capital.  This  influence  of  Is.  per  ton  on  dividend  is 
important. 

The  contrast  of  the  ore  reserves  indicates  that 
development  has  been  proceeded  with  ahead  of  mill 
requirements;  this  is  necessary  in  view  of  the  aim  of 
increased  tonnage.  Tn  1915,  333.000  tons  were 
mined,  but  the  ore  reserves  at  the  end  of  the  year  were 
approximately  200,000  more  than  a  year  previously, 
and,  moreover,  the  average  assay  value  of  the  aggre- 
gate was  .6  dwt.  higher  per  ton.  The  ore  reserves 
contrast  as  below  :  — 


Tear  to 

Assay 

Stoping  VVidtli 

Shilling 

Dec.  31 

Tons 

Value 

Indies 

Indues 

1911 

736,300 

28/7 

53-6 

1.634 

1912 

...     1.475,000 

22/8 

62-8 

1.564 

1913 

...     1,757,000 

29/3 

68-0 

1,700 

1914 

...     1.900,000 

30/2 

69-5 

1,793 

1915 

...     2.100,000 

32/9 

69-6 

1,948 

Only  in  recent  months  have  speculative  operators 
grasped  the  fact  that  a  policy  of  increase  in  capacity 
from  300,000  to  480,000  tons  points  to  an  early  sub- 
stantial increase  in  dividends,  and  it  is  this  circum- 
stance of  recognition  that  accounts  for  the  gradual 
appreciation  in  the  price  of  the  shares  to  a  point  which, 
perhaps,  for  the  moment  is  high  enough. 

We  may  attempt,  an  estimate  on  enlarged  plant 
at  output  of  480,000  tons  a  year:  — 


Revenue  at  30».  per  ton         

Expenses  at  19s.  per  ton       

Mine  profit,  480,000  tons  at  Us.  per  ton 
Sundry  revenue,  say 

Taxes,  &c.,  say...  


720,000 
456,000 

264.000 
6.000 

270,000 
64,000 

216,000 

LI  dividend  of 


It  would  call  for  £194,000  to  pay 
20%. 

In  The  Statist  of  November  13,  1915,  we  gave 
in  detail  "reasons  for  the  expectation  of  22,950  mill 
tons  per  claim.  Applying  such  tonnage  to  50%  of  the 
2,481  claims,  that  is,  reckoning  only  one-lialf  the  area 
to  contain  payable  ore,  the  remaining  ore  to  be  used 


would  last  a  plant  of  480,000  tons  a  year  capacity 
for  some  56  years.  There  is  every  probability,  how- 
ever, that  in  course  of  time  fiu'ther  extension  of  plant 
will  be  made,  reducing  the  life,  improving  the  divi- 
dends, and  enhancing  the  value  of  the  shares. 

Geduld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Xe&r  ends         Tons    Sort-  ^-Revenue^  /^Bxpenaes^      ^Protit^      Price 
Deo.  31    Stps.  Milled    iii^    Amt.  Per  ton  Arat.  Per  t<in  Arat.  Pertonendof 
%        e  £  e  Period 

1914  ...  53Jav.244.585    ICJ  395.457    32/4    298,489      24/5    9S.'968      7/11    — 

[Prolit  irrespective  of  £10.647  miscellaneous  revenue  in  1914  1 
1315     ...  60      303,440    8*  473.493    31/3    325,533      21/5  152,966    10/1    34/6 

1916. 
ffai.     ...  60       26,240      *    42,027    32/0     27.883     21/3    14,144    10/9    :-7/0 
Feb.     ...  60       25,200    —    41,498    32/10    27,405     21/8    14.09!    11/2    .'5/6xd 
Mar.     ...  —       26,000    —    44,584    34,1      28,797      22/2    lf.,S87    11/11  45  6 
Montiily  and  quarterly  protits  include  sundry  revenue. 

Tiie  sorting  in  this  mine  is  botii  on  surface  and  underground ;  very 
slight  on  surface. 

Divi  loiKis — 1913,  Dec,  5  per  cent. 

1916.  June,  6;  Dec.  5  per  cent. 


CONSOLIDATED  LANGLAAGTE. 

In  respect  of  191.^)  this  Company  effected  a  clearing 
up  of  the  position  by  appropriating  heavily  from  un- 
appropriated profits  towards  writngs  off.  In  the 
aggregate  it  wrote  ofi  £178,000,  consequently  the 
amount  carried  forward,  £175,000  at  December  31, 
1914— was  reduced  to  about  £75,000  in  1915.  The 
balance  sheet  shows  that  it  effected  a  redemption  ',i 
Debentures  to  the  extent  of  £75,000  in  the  year,  re- 
ducing the  amount  in  issue  at  December  31,  1915,  to 
£195,000.  These  arrangements  materially  improve 
the  financial  position  of  the  Company.  Notwithstand- 
ing the  heavy  writings  off  the  dividend  of  1915  was 
25%,  against  20%  in  1914  and  10%  in  1913. 

A  contrast  of  the  results  of  the  last  three  years  is 
given  below :- — 


Tear  to  Dec.  31. 

. 

1916 

^           r~ 

—1914 — 

-,     , 1913 , 

Tons  treated      

636,300 
£ 

578,100 
£ 

523,100 
£ 

Gross  revenue    

820,467 

740,080 

710,811 

Per  ton           

25  9 

2.V6 

37/2 

Expenses            

462,831 

427,837 

462,237 

Per  ton           

14'6 

14/9 

17/6 

iline  profit        

357,636 

312,243 

248,574 

Per  ton           

11/3 

10/9 

9 '8 

Sundry  receipts 

83,539« 
381,165 

6,579 

3,758 

317,822 

352,333 

£ 

£ 

£ 

Debenture  interest 

11.413 

14,350 

9,000 

Interest  and  exchange  on 

loan  and  incidentals... 

7,938 

— 

15,596 

Debenture,     convention. 

&c.,  expenses 

307 

— 

23,685 

Depreciation      

1 78,000 

46,749 

61,297 

Phthisis  account 

4,667 

8,977 

6,166 

Taxes  account 

41,161 

27,392 

23,416 

Dividends           

2:t7,600 

190,000 

g.'i.ono 

Percent 

(25%) 

(20%) 

ao%) 

Def 

480,985 
99,830 

287,468 

Sorp.30,354 

Bar 

224,160 

Surplus  or  defleit 

p.38,172 

Balance  brought  forw-ard 

175,016 

113,553 

86,381 

Development  suspense.,. 

— 

31,109 

— 

Balance  forward  ...  75,196  175,016  H3.,563 

•  Includes  £16,296  in  settlement  of  Victoria  Palls  and  Transvaal  Power  clni  n. 

It  is  to  be  noted  from  the  foregoing  account  that 
tliere  was  an  excejjtional  receipt  in  1915  of  about 
£16,000,  derived  from  a  settlement  of  a  claim  against 
tlie  Victoria  Falls  and  Transvaal  Power  Company; 
this  is  a  non-recun-ing  item. 

In  the  report  for  1914  the  amount  of  ore  reserves 
was  given  and  the  value  set  out  as  "  recover}'  "  value. 
In  the  1915  report  there  is  a  reversion  to  the  declara- 
tion of  value  as  assay  value.  The  detail  as  to  the 
ore  resen'es  at  December  31.  1915,  is  as  under:  — 

Sloping  width 
StoDinK  Tons       Assay  Value  Inches 

2.248,156  27/)  49  24 

The  Consulting-  Engineer  obsen'es  that  recently 
there  have  been  indications  of  a  slight  falling-off  in  the 
value  of  the  ore  developed  in  the  bottom  levels,  both  as 
to  South  Reef  and  ^lain  Eeef  Leader. 

The  results  recently  secured  are  indicated  in  the 
following  return   of  the  most  recent  monthly    st-ate- 
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ments  nnd  the  li^uivs  of  llie  liisi  iwo  yeiirs.  It  will 
l)e  iiotod  that  there  has  Ix'en  a  falling-ofl  in  tlie  prolit 
per  ton  secured  this  year,  compm-ed  with  tho  average 
of  U'lo.  This  feature  of  eating'  into  profits  is  com- 
mon to  several  of  the  leadin^^  Hand  companies,  and  is 
conseciueiit  on  tho  hijjhor  I'osts  ihie  to  war  conditions, 
not  fn)in  faUiiig-off  in  tlie  uiaiii'  of  ore  milled:- — - 

Consolidated  Lanfilaafite.—  £950.000,  in  £1  shares. 
£105. (too  ii%  Dehoutuics.  100  stamps  and 
10  tnhes.  About  £300  monthly  sundry  revenue 
included  below. 

Year  t4i  T.Hii     Sort-    ^Hevrnu*.^    ^Kxp«nKet-^    ^Proflt*-s   Prlto 

Dao.31   Stpa.  Milled    Ing      Ami.  P»rl.>n   Ami.  P»r  ton  Amt.  Per  U>n  mrt  .  ( 
<^  e  e  e  Perl.iil 

1914...    92|    fiTa.lOO    2J  7«.70«    25  7    .12J.799    14  8    316.906    10/U      - 
19t5  ...  IM      656,030    4J   820,583    25/9    457.817    14/5    362.766    11/4      1} 

19  6, 
J«n.  ...  100       54.800     5      67,646    24  8      42,433    15/8     25.113     9'0      IJ 
FM>.  .„  100       61.000  —     66  242    26  0      40,647    16/1      25.595     911    l^x'l 
M»r.  ..  —       51.900    —     67,679    26/1      41,601     16/3    ■26,0':8      910    IJlj 
*  Includos  sliine.s  prtitit  and  sundry  revenue. 
Dividends — 1914,  .Tune.  10  ;  Dec.  10  per  cent. 
1915  June.  121;  Dec.  12.i  per  cent. 

MODDERFONTEIN    DEEP. 

Is  April  1899  the  Modderfontein  Deep  Levels, 
Limited,  was  formed.  In  1902  proof  was  afforded 
of  the  existence  of  reef  by  means  of  bores,  and  subse- 
quently the  original  area  was  added  to,  making  a 
total  of  377i  claims.  In  1910  requisite  working- 
capital  resources  to  make  a  commencement  of  develop- 
ment were  secured,  and  shaTt  sinking  was  started. 
In  August  1912  the  reef  was  first  penetrated,  with 
satisfactoni'  showings,  and  thereupon  a  reduction  plant 
was  ordered;  and  iu  very  quick  time  a  commence- 
ment— in  December  1914 — of  crushings  was  effected. 
In  the  first  year  of  operation — that  is,  1915 — the 
Company  was  able  to  distribute  dividends  aggregating 
35%.  Eight  away  from  the  start  developments  proved 
satisfactory,  and  the  influence  of  ihe  good  develop- 
ments is  reflected  in  the  showings  of  ore  resen'es. 
An  incident  not  so  generally  known  as  it  should  be 
is  that  last  year  the  discovery  was  made  that  over- 
lying the  main  ore  body  there  was  an  immediately 
contiguous  "Leader"  of  good  value;  and  this  dis- 
covery accounts  for  an  increase  in  the  sloping  width 
adopted  in  1915  in  measuring  the  ore  reserves.  The 
variations  in  the  stoping  widths  will  be  observed  from 
the  particulars  of  the  ore  reserves.  It  will  be  noted 
that  220,000  tons  were  added  to  the  ore  reserves  in 
1915,  although  in  the  year  about  440,000  tons  of 
ore  were  mined.  Nearly  5i%  of  the  ore  stoped  was 
left  underground,  being  sorted  out  and  used  for  pack- 
ing, and  at  surface  about  7%  further  was  sorte<l  out. 
The  sorting  does  not  appear  to  be  anything  appreciably 
due  to  poor-grade  ore,  but  to  the  separation  of 
adhering  barren  rock  to  ore  broken  down.  The 
developed  ore  reserves,  calculated  over  the  given 
stoping  widths  at  December  31  of  each  of  the  last  three 
years,  have  been  as  follows:  — 

Stopinc  Width 
Assay           Assumed  Shilling- 
Tons                    *.    d.             Innhcs  Inohcs 
9'-2,000                 29    9                 75  2.231 
2.450.000                 34    0                 69                 2,346 
2.670,000                 35    3                 73                 2.573 

The   Consulting   Engineer 
mended    an    increase    of    tTie 

monthly  capacity  of  40,000  tons.  The  increased  plant 
is  expected  to  be  in  operation  about  July  next. 

Modder    Deep. Capital  £500,000.  in  £1  shares. 

Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  35,000  tons 
monthly.  Arrangements  made  to  increase  to  total  of 
40.000  tons  monthly.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

Tew  ends         Tons    Sort-  ^Revenue-^  ^Bipenses-s     ^Proflt»-v    Pri'c 
Deo.  31    StM.  Milled   ln«  Ajnt.  Per  ton  Amt.  Perton  Amt.  Perton  end  <  f 
9L       e  *  «  Period 

1915     ...    60    393.000     —  672,999    34/5    333,274    17/1  339,725    17/4     Jft 

1916.  

Jan.  _.     60     34.600       7     63.467    3618     28,672    16/7    34.795    20,1      6 
1  Feb. ...      60     34.000     —     63.031    37  1      2f  .676    16/10  34,354    20/3      5ft 
M»r.„.      -      36,000     -     66345    37/0      29.788    16/6    37,163    20/6      6t 
•  Profits  Include  sundry  revenue. 
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in   July 


1915    recom- 
reduction    plant    to    a 


The  detail   of  results  secuifii    Uir  liie  yi.'ar  1915 
are  given  in  the  following  table:  — 


Tuns  treated 

QruMi  ro\onuo 

Per  ton 
KxponsOB 

A'er  ton 

Mtnc  prnflt  ... 

Per  ton 
Sunilrv  r(>venuo 


Working  oxi>onBe8  suspense  account...         

Profltslux 

IiitcroHl,  duniitlons,  extra  remuneration,  4c.         «. 
Capitjil  expenditure,  oqnipint.  and  stiare  purchases 

Ulvl.ioHds 

Per  cent.  ...        .^        

Surplus  carried  for\\-ar4l 


£ 

9,5£5 

42,820 

4,329 

69,795 

176,000 

35% 


390,000 

e 

671.9  J2 
34/6 

333.602 
17/6 

338,430 
17/4 
576 

339,0.6 


301,469 


VAN    RYN    DEEP. 

It  may  he  recalled  that  this  Company  entered  the 
stage  of  production  in  .August  1913.  For  the  two  full 
years  1914  and  1915  a  very  gi'atifying  increase  in 
profit  was  obtained,  with  the  result  of  the  dividend  of 
1915  being  324%,  against  25%  for  1914.  Beyond 
the  increase  in  dividends  there  is  the  fact  of  an  addition 
from  1915  results  of  a  little  over  £20,000  to  the 
unappropriated  profits,  the  contrast  being  given 
below :  — 


, 1915 , 

, 19 

14 , 

Tons  treated              

508,710 
£ 

483,090 
£ 

Gross  receipts           

950,491 

806,372 

Per  ton       ...         

37/4 

33/3 

E.\iJenses        

433,186 

399,613 

Perton       

17/0 

16/6 

Mine  profit    

517,308 

406,758 

Per  ton       

20/4 

16/9 

Sundry  net  revenue 

9,500 

0,983 

5215,808 

413,742 

£ 

£ 

Depreciation 

:!4,084 

— 

Donations 

1,300 

1,303 

Phthisis  account        

:i,764 

4,522 

Taxes,   War  lew.  and  golc 

realisation  extra 

76,928 

38,269 

Dividends       

(32J%)388,990 

(2 
503,066 

SI  ,742 

5%)299,22S 
343,317 

Le!^  <levelupnient  suspense... 

— 

U,;y>o 

327,7!i2 

Surplus           

21,743 

85  930 

Balance  Inrouglit  forward     ... 

132,936 

40,980 

A  feature  with  this  Company  is  that  the  former 
Consulting  Engineer,  Professor  Lawn,  in  1914  set 
out  the  ore  reserves  based  on  mill  tons  and  giving 
the  recovery  value  per  ton.  The  new  Consulting 
Engineer,  Mr.  Wliite,  reverts  to  the  fonner  practice 
of  the  Company  in  setting  out  the  reserves  in 
sloping  tons,  and  gives  the  assay  value,  such  assay 
value  being  based  on  a  stoping  width  of  62  inches. 
In  TuE  St.\tist  of  October  23  we  set  out  in  detail 
the  estimate  of  the  hfe  of  the  property.  In  such  we 
allowed  for  20%  of  the  area  as  containing  unpayable 
ore,  and  on  the  bases  then  presented  we  estimate  the 
Company  has  a  life  of  about  22  years. 

Van  Ryn  Deep.— Capital,  £1,196,892.  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14. 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort-  .—Revenue^     /-Kxpcnses-^      ^Profit-^    Price 
Stpa. Milled    ing    Amt.  Perton   Amt.  Perton  Amt.     Per    endof 


1914  ... 
1915 
1916. 

Jan.     . 

Feb.    . 

Uar.   . 


77i    483.090    ll°j  805.9a8  33'4 
80     518,710     13    950.458  36/7 


£  £         ton    Period 

394.912    16/4   411.036    17/0       — 
424,303    16/4  626,155    20/3 


.    80      43,900    14;    81.294  37/0 
.    80      43.000    —     82.829  38/6 
,    —      47,000    —      86.914  37/0 
Dividends — 1914.  June,  12J  ;  Dec.,  12§  per  cent. 
1915,  June,  15  ;  Dec,  17J  per  cent. 


2,2 

36.290    1610    45.004    20/2      3' 
37.786    17/11    45.043    20  7     2Hxd 
39,838    174      47.076    19/8     S.-ft 


Van  Ryn. — A  printer's  error  caused  us  in  our  Eand 
Profits  Table  last  week  to  set  out  the  March  profit  of 
this  Company  as  £9,496;  it  should  have  been  £19.496. 
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WITWATERSRAND  DEEP. 

For  the  last  two  years  developments  in  the  Witwaters- 
rand  Deep  area  have  shown  diminishing  values.  In 
the  early  days,  at  workings  south  of  the  dyke  indica- 
tions were,  for  a  time,  of  more  gratifying  character 
than  to  the  north,  but  unfortunately  as  depth  has  been 
attained  developments  have  been  less  satisfactory ; 
though  reference  to  the  Manager's  report  indicates  that 
below  the  18th  level  some  better  ore  has  recently  been 
entered  into.  About  two  years  ago  there  was  issued 
with  the  report  of  the  East  Eand  Proprietary  a  very 
informative  plan,  and  shareholders  in  the  Witwaters- 
rand  Deep  would  probably  much  appreciate  it  if  their 
directors  were  to  order  an  up-to-date  plan  of  their 
property  to  be  prepared,  to  enable  an  understanding  of 
the  text  reports  of  the  Consulting  Engineer  and  the 
Mine  Manager.  There  are  references  to  further  shafts, 
position  of  the  w^ater  dyke,  rind  so  forth,  but  one  has  no 
recent  material  whereby  to  follow  the  sometimes  be- 
wilderfng  remarks  that  accompany  the  reports  of  these 
two  officials.  We  believe  the  Company  has  not  issued 
a  plan  since  that  which  accompanied  the  report  for  the 
year  1908. 

As  an  outcome  of  the  poor  developments  the  ore 
reserves  of  the  Company  continue  to  show  a  falling  off 
in  value,  the  contrast  being  as  under: — • 


Tons         , 

Value        •„.«., 
Stoping  width  (inches) 


Ore  Reserves  at  Decemier  31. 

1915                  1014                  1PI3  1912 

...    1.673.300  ],7  7,00        l,6f6.000  1,49'.257 

25/7                 26'4               2?/!!  29 '0 

64*                 55                  52J  50 


The  effect  of  the  poor  developments  is  especially 
noticeable  when  a  contrast  is  made  of  the  results 
attained  for  each  of  the  last  three  years,  and  these 
are  given  below  :  — 


Tons  treated 

Receipts     

Per  ton 

Expenses    

Per  ton 

, 1915 , 19 

619,292 

£ 
658.810 

25 '4 

444,970 

17/1 

213,840 

8/3 
8,468 

222,298 

£                                        £ 

18,815                          25,128 

6,885                             9,939 

906                            1,452 

1,315                             1,315 

)168,135          (32J%)178,750 

185,046         

14 , 

617,975 
£ 

677,564 
26/3 

426,386 
16/0 

, 19 

£ 

16,305 

8,071 

1,8.54 

1,343 

%)192,500 

3 

518,230 

£ 
760,613 

29/0 
447,385 

17'4 

Srine  profit 

Per  ton 

Sundry  net  rev.,  4:0. 

251,108 
9/8 
4,164 

303,228 
11,8 
11,770 

Appropriatinjis — ■ 
Goverament  tax    ... 
Phthisis  costs 
Debenture  int.,  &c. 

Sunriries      

Dividend     ...  (285% 

255,322 

(35 
216,584 

314,998 
220,07:; 

Snrplns       

Balance  brt.  forward 

rd 

37,252 
102,933 

38,738 
111,666 

94.93.'. 
66,992 

Applied    to    capital 
expenditure     and 
Deb.    redemption 

140,135 

50,849 
S9,330 

150.304 

47,371 

102,9SS 

161,197 
50,351 

Balance rnrriiHl  forna 

lll.ofe 

Witwatersrand     Deep — ^550,000,  in  £\   shared. 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.     Four  tube  mills. 

Year  to  Tons    Sort  ^Revenue^  ^Expenses^      ^Profit^    Price 

Deo.31  Stpa.  Milled     Ing    Anit  Perton  Amt  Per  ton  Am  t.  Per  ton  end  of 
%         £  £  £  Period 

"      677.5'i4    2'/2    426,386    16'6    261. If8    9  8      — 
658,809    25/5     444,970    16'2    213,839    8/3    Ify 


1914  .. 

245 

517.975 

10 

1915  .. 

245 

518,562 

10 

1916. 

Jan.  .. 

.245 

43.600 

8 

Feb. .. 

— 

39,620 

— 

Mar.... 

— 

43,780 

— 

52,510    24/1      36,310    16/7      1  ,200    7/6    Ify 
49,374    24/11    35.339    17/10     14,036    7/1    lUzA 
63,480    24/6      38,331    17/6      16.1)9    7/0    lA 
Dividends— 1914.  June,  15 ;  Dec,  17J  per  cent. 
1915,  Jane,  15;    Dec,  13f  per  cent. 


NIGERIAN  TIN  PRODUCERS.— II. 

NARAGUTA. 

Since  the  registration  of  this  Company  in  January 
1910  nine  dividend  distributions  of  ,5%  have  been 
made,  the  last  declared  December  1914.  The  official 
year  ends  March  .31,  and  the  output  and  proceeds 
realised  per  ton  of  concentrates  sold  have  been 
returned  as:  — 

YeartoMarchSl— 1916       1915  19M  l;ii3  i;i->  1911 

10  Mouths  '     J  I  jion,],. 

Tons     ...       495         6,54         887  ^19  560         '.1.51 

Prices  ...         —  £86  4«.  £88  U.  £120  12<.  £99  5«.  £113  12s. 


The  policy  of  the  directors  has  in  recent  years- 
been  one  of  using  profits  to  a  considerable  extent  for' 
clearing  off  outlays  for  development,  pipeline,  plant, 
&c.,  and  acquisition  of  rights  over  extra  area  without 
a<:]ding  to  capital.  These  outlays  appear  likely  to  be 
much  reduced  in  future,  as  the  balance  of  the 
expenditure  on  pipeline  and  leat  (hydraulicing  plant) 
has  been  now  provided.  The  record  of  operations  for 
each  of  the  last  three  years  is  given  below :  — 


Year  to  March  31. 
Tons  of  concentrates  sold 

1915 , 

664 

£ 
56.374 
£ 

15,498 

29,009 

3,330 

2,594 

3,913 

64,344 

2,030 
8,688 

£ 

27,670 

22,580 

3,058 

1,739 

2,947 

1914 

887 

, 1 

£ 
10,445 
14,871 
2,635 
1,691 
2,141 

913 

519 

Value      

Mining  costs — wages    ... 
„          „      general  ... 

Administration 

Tax          

Depreciation      

£ 
78,100 

57,994 

20,106 
6,779 

£ 

62,587 

31,783 

Surplus    

Balance  brought  forward 

30,804 
5,321 

Total  for  appropriation 

Di\'idend 

Per  cent 

Written  oil  plant,  &c.  ... 

6,916* 

10,718 

6,915 

3,803 

£86  4s. 

8,750 
(5%) 
9,447 

26,885 

18,197 

8,688 

£88  Is. 

8,750 

(S%) 

20,596 

3«,li:.-. 

29,346 

1 

Carried  forward 
Price  realised  per  ton  of 
concentrates  sold 

6,779' 
;120  12* 

.      6.021  ) 

t     18,019  [  £24,492' 


*  Outlay  on  pipeline,  &c.,  all  cleared  off. 

For  the  calendar  year  1915  the  yield  of  black  tin 
was  599  tons,  against  734  tons  for  1914.  The  adjoin- 
ing Naraguta  Extended  property  did  better  in  1915 
than  in  1914  with  an  output  of,  respectively,  274 
against  147  tons. 

At  March  31,  1915,  the  capital,  £175,000,  in  £1 
shares,  was  all  in  issue,  and  the  Company's  cash 
position  was :  — 

Cash      

Valueof  tin  concentrates  on  hand  or  in  tran.«it 
Debtors 452] 

Per  contra  there  figured  sundry  creditors,  £22,681^ 
"  subject  to  disputed  charges  and  counterclaim."  In- 
these  conditions  it  will  be  necessary  to  consen'e- 
resources. 

The  recent  recovery  in  tone  of  the  market  for 
Nigerian  enterprises  has  led  to  an  improvement  to 
174-.  6d.  in  the  quotation  of  Naraguta  £1  shares.  Last 
year  the  worst  quotation  was  momentarily  alwut 
7.S.  Qd. 

NORTHERN   NIGERIA  (BAUCHI)  TIN. 

Formed  in  February  1910,  very  shortly  after  the 
Company  came  into  existence  some  payable  finds  in  the 
large  area  over  which  it  secured  nghts  permitted,  in 
the  circumstances  of  a  high  price  for  tin,  of  dividend 
distributions  on  the  Preference  capital ;  but  results  in 
respect  of  the  last  two  years  to  June  30,  1915,  have 
been  very  poor,  and  the  Company's  lock-up  of  capital 
in  share  investments  considerably  added  to  the  dis- 
comfort. The  position  in  brief  is  set  out  in  the  fol- 
lowing contrast  for  three  years  past:  — 

Approximate  Balance  Sheet  Position  at  June  30. 


1915 

19M 

1913 

Issued  capital  ; 

£ 

£ 

£ 

Ordinary  (10*.  shares)      

97,226 

97,226 

97,326 

I'reference  (10«.  sliare.^) 

126,282 

126,394 

126,394 

Creditors         

3,780 

6,950 

3,128 

Cash  and  tin  in  hand           

14,890 

17,100 

12,500 

Debtor,  and  loans 

3,450 

6,230 

57,200 

Shares             

20.700 

38,454 

33,400 

Valued  at 

(£5.842) 

(£in,980> 

(£19,625) 

Property,  plant,  t-Vc.             

188,000 

186,406 

165,080 

Pro/it  and  Loss  Accounts  each  Tear. 

Year  to 

.lune  30—1915 

1914 

191S 

Tin  sold  (toius)           

274 

405 

26S 

£ 

£ 

£ 

Income            

34,411 

44,734 

40,472 

Expenses,  royalty,  tax,  freight,  Ac. 

28,797 

48,363 
MS  3,«S9 

32,684 

I'rolifc  (or  los'i>           

.'.,014  i 

17,788 

Balance  brought  forward     ... 

17.747 
23,361 

21,376 

16,310 

17,747 

33,998 

\\  ritten  off  invest  menus,  depreciation. 

and 

development  and  pro?.pectin«  expend 

es 

33,361 

— 

— 

Dividend  on  Preference       



12,032 

(10% 

Balance  carried  forward 


21,376 


Of  late  the  Company  has  been  doing  well  in  respecfc 
of  concentrates  output,   and   in   the   twelve   calendar 
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months  of  1915  and  1914  the  respective  quantities 
•were  4o6  tons,  acainst  404  tons.  The  production  of 
the  tirst  lineo  months  of  HUti  was  155  tons,  against 
74  tons  only  in  same  jioiiod  of  1910. 

During  the  last  few  days  a  few  purchases  have 
heen  made  of  the  Pi-eferencc  shares  at  ui>  to  6s.  6d., 
while  the  Ordinary  shares  remain  at  about  2s.  &d. 

Kvshtim  Corporation.  -From  the  montlily  report 
issued  tills  week  we  are  able  to  give  the  aggregate 
production  of  refined  copper  for  1915  as  7.4l'il  tons, 
which  compares  with  T.oUS  in  litU  and  7,971  in  1913. 
On  the  same  basis  as  in  1913  as  to  the  value  of  the 
rouble,  say  9i  roubles  to  the  .£,  the  value  of  the  pix)duc- 
lion  shows  an  appreciable  increase,  but  the  position  can 
best  be  grasped  from  putting  the  quantities,  value,  and 
price  per  ton  in  tabular  form. 

.^Approximfttr  VhIiu — ^, 
Qu»ntity  Per  Ton 

Tons  £  £ 

1915         7,641  1.024.000  134 

1914         „ 7.508  Ti4.CO0  103i 

1913         7,971  872,000  K9 

For  the  time  being  the  exchange  rate  necessitates 
retention  of  the  profits  in  Bussia. 


OOREGUM  MINE. 

This,  the  deepest  of  the  Indian  mines,  has  been  pro- 
ducing gold  since  1888,  and  its  lowest  workings  have 
now  reached  a  depth  in  excess  of  5,000  feet  vertical 
beneath  the  surface.  Nevertheless,  the  results  ob- 
tained in  the  last  seven  yeai-s  have  been  very  good,  and 
the  dividends  paid  have  exceeded  the  distributions 
made  to  shareholders  in  any  previous  like  period  in 
the  long  history  of  the  mine.  The  ore  reserves  at  the 
end  of  1914,  which  amounted  to  266,260  tons,  were 
then  the  largest  i-ecorded  in  the  history  of  the  Com- 
pany; but  in  1915,  so  well  did  the  mine  continue  to 
develop  in  depth,  that  the  (luantity  of  ore  in  sight 
increased  by  over  100,000  tons  to  367,625  tons  at  the 
end  of  December  1915.  During  the  j'ear  153,266  tons 
of  ore  were  milled,  a  decrease  of  1,632  tons  compared 
with  1914,  but  the  total  gold  pi'oduction  per  ton  im- 
proved slightly  toils.  S(l.,  in  eomparison  with  47.s.  4d. 
in  1914.  This  favourable  feature,  however,  was  much 
more  than  offset  by  the  rise  in  working  costs,  exclud- 
ing roj'alty,  to  24s.  lOd.  per  ton,  against  22.s.  lOd.  per 
ton  in  1914,  as  a  result  of  which  the  working  profit  of 
1915  decreased  to  €176.161,  or  22,s.  IQd.  per  ton,  com- 
pared with  £190,075,  or  24s.  6d.  per  ton,  in  1914. 
The  progress  of  the  imdertaking  in  recent  years  will 
be  seen  from  the  following  table,  which  also  shows  the 
augmentation  of  the  ore  resen-es  and  the  increasing 
depth  of  the  mine  :  — 

Expensos  Approx. 

Total  not  in-  Lowest    Price 

Ore    Value  of  Gold  eluding        Working  Level    of  Ord. 

Cinshed  ^-Secured^   Royalty       ^ProBt-,  Ore      Vertical  lOj.Shs, 
Tear  to   Tons                     Per     Per                      Per  Reserves  Depth    end  of 

Dec.  31  (2.000  Lb.)      £       Ton     Ton  £  Ton  Tons         Pt.      Period 

1901...    87,499    320,91.'.    7.1/4      Sl/ii      170,306   38,11  162,930     1,680      49  0 

1905...  136,393    248,.'>05    3«/5      24  4        S2.348   12/1  146,973     2,600      17/6 

1910...  149.416    357,119    47/10   23/6      181,902   24/4  184,278     3,750     17/0 

1911...  152,545    357,919    46/11    24/7      170.638   23/4  186,576      3,940      170 

1913...  145,558    347,944    47  9     24  5      169.980   23/4  186,393     4,330      17/6 

1913...  153,636    360,888   47,0      22/8      186,613   24/4  186,947     4,600      21/0 

1914...  154.898    367,082   47  4     22/10    190,075   24/6  266,360     4,800      22/0 

191.5...  153.266    365,970    47  8     24,10    176.161    2210  367.62.".     .^OOO     23,'3 

1916. 

Jan....    12,640      30,570*  48/6      —  -         .  -  —  _         24/0 

Feb....    12,100      29,000*48  0       —  -^  _  ..  24  11 

Mar....    12,650      30,800' 48  8       —  2i  n 

"   E>tim,i: 

After  deduction  of  royalty  payable  to  the  Mysore 
■Government,  and  including  sundry  receipts,  tlie  net 
profit  of  the  Company  in  1915  amounted  to  £161,457. 
against  £174.831  in  1914. 

The  issued  capital  of  the  Company  is  £360.772.  in 
481.544  Ordinary  and  240.(iOO  10%  "Preferred  shares 
of  10.s\  each.  Following  their  usual  custom,  the 
directors  have  adopted  a  conservative  policy  in  regarj 
to  the  distribution  of  the  past  year's  profit,  the  total 
•dividends  of  30%  on  the  Ordiiiarj'  and  40%  on  the 
Preferred    shares  absorbing    altogether    .£120,231    of 


the  year's  total  profit  of  £161,457.  Of  the  balance  of 
£41,226,  £6,906  is  absorbed  by  income  tax,  though  the 
dividends  were  paid  less  tax,  and  £26,565  has  been 
written  oft  in  respo<t  of  mining  rights,  depreciation  ot 
plant,  and  exploration.  In  addition,  £5,000  is  placed 
to  reserve  and  £500  to  contingencies  fund,  while  the 
carry-forward  is  slightly  increased  to  £2,650.  The 
actual  capital  expenditure  during  tlie  year  was  £30,0.s7 
on  buildings,  machinery,  plant,  Ac,  and  £1,489  on 
exploration.  The  |ir<>fiis  of  the  past  five  yeai-s  and  tli.? 
manner  of  their  allocation  will  be  seen  below: — 


191 S 

19U 

loia 

1912 

1911 

£ 

£ 

£ 

£ 

£ 

Working  profit        

176,101 

190,076 

186,613 

160,1180 

170,638 

Les«  royalty            

31,673 
154,599 

31,060 

21,111 

30,241 

20,745 

Net  working  profit 

108.415 

166,503 

140,739 

149,893 

Sundry  revenue       

«,868 

0.410 

0,963 

5,740 

5,592 

Brought  forward     

1,478 

1,685 

2,367 

2.076 

1,724 

Total  Available       

162,935 

170,416 

174,833 

167,921 

167,2011 

AUoeations : — 

DiWdends  paid       

120,331 

138,270 

138,661 

11»,633 

119,531 

(30%t) 

(35%t) 

(32J%J) 

(30%}) 

'X^i 

Income  tax 

6,9U6 

1,698 

8.631 

8,684 

Ultra     to     Directors     and 

Managers  ... 

1,082 

3,625 

2,346 

2,165 

2,165 

.\mount  written  oflt 

26,665 

16,000 

17,220 

10,293 

10,000 

Placed  to  reserve    

5,000 

16,000 

15,000 

15,000 

15.01)0 

Insurance  and  Contingency 

Fund         

500 

1,600 

1,600 

— 

— 

.Sundries        

— . 

941! 

— 

— 

— 

Ganled  forward      

2,650 

1,477 

1,585 

2,307 

2,075 

162,935 

176,416 

174,833 

167,921 

157,309 

Surplus  liquid  assets  (a) 


61,933        59,986        73,675        85,776        71,955 


•  Including  dividends  on  Kolar  Mines  Power  Station  Shares, 
t  Includes  depreciation  of  plant  and  capital  expenditure  written  off. 
t  Ordinary  dividend.     Prefen-ncc  diridend,  10%  more  in  each  year, 
(a)  Allowing  for  Hoal  dividend  payment. 

In  regard  to  the  future,  as  pointed  out  above,  the 
ore  reserve  position  has  been  greatly  strengthened  in 
the  past  two  years,  and  the  tonnage  of  ore  in  sight 
now  represents  about  2i  years'  supplj'  for  the  mill. 
But  the  price  of  the  lO.s.  Preferred  shares  is  32s.  6'/. 
and  the  Ordinary  are  quoted  at  23.s-.  M.,  and  to  justify 
these  prices  the  past  year's  rates  of  dividend  would 
have  to  be  continued  for  quite  15  years,  which  means 
that  about  12  years'  further  supply  of  ore  will  have 
to  be  developed  beyond  the  tonnage  now  in  sight. 
Assuming  in  the  future  the  same  rate  of  progress  in 
depth  as  in  the  past,  the  mine  would  have  to  reach 
a  vertical  depth  of  over  8,000  feet,  or  more  than  1^ 
miles  deep  from  surface,  to  justify  the  present  prices 
oi  the  Company's  shares.  It  requires  a  good  deal  of 
optimism  to  reckon  upon  the  feasibility  of  work  being 
profitably  carried  on  to  this  great  depth.  Conse- 
(juently,  unless  higher  dividends  are  forthcoming,  or 
the  mine  opens  up  much  more  ere  per  100  feet  ot  depth 
in  the  future  than  in  the  past,  the  shares  appear  to  be 
fully,  if  not  over,  valued  at  present  quotations.  Those 
interested  who  reckon  upon  higher  dividends 
being  paid  must  not  overlook  the  fact  that  increasing 
dejith  means  larger  and  larger  expenditure  on  capita', 
account  to  be  jjrovided  out  of  profits;  in  which  connec- 
tion it  should  lie  borne  in  mind  that  the  directors' 
report  advises  tiiat  a  new  circular  vertical  shaft,  neces- 
sary for  the  efTicient  working  and  ventilation  of  the 
mine  at  greater  depths,  has  been  commenced,  and  will 
be  sunk  to  the  random  of  the  46th  level  at  4.086  feet 
vertical  depth. 
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nOA^'RUI^JSJEt  ^4JRr»E:TVI>IX:. 


I.— BANK  RETURNS. 


BAITK  OF  BXrOAAITD.— VTeekly  Account. 

Au  Account  parsaiuit  to  the  Act  7th  and  8th  Victoria,  aap.  32,  for 
the  week  ended  Wednesday  April  12, 1916. 


Notoa  lesned.. 


ZSBne    Department. 

fi76,295,625       Government  Debt ..,«,,. 


£11,015,100 
Other  Securities  ...._...„  7.434-900 
Qold  Ooin  and  Ballion  ....„    68.845.825 


£75.295.625 
Banklne    Department. 


£75.295.625 


Proprietors'  Capital   £14.553.000 

Rest   3.104583 

Pablio  Deposits    68302. 934 

Other  Deposits     79.960  638 

Seren-da;  and  other  Bills         26.185 

£166.417,340 


Government  Seouritles    ...  £33,188.046 

Other  Seoorlties  _   90.541.961 

Notes _. 41.637  800 

Gold  and  Silver  Coin  1,076.543 


£166.447.340 


Comparison  wltta 

Prevloas 

Five  XITeeka. 

[In  £'■  sterling-OO.OOO's  omitted.] 

Aotlve 

Oasb 

Deposits        3eoarltie8 

Re- 

Ratio 
Reserve 

Bank 

Three 

Date 

Oiroo- 
latlon 

Both 
Depts. 

serve 

to  Lia- 
bilities 

Rate 

• 

Months' 

Pnblic:  Other 

Govt     Other 

Bills 

1614- 

£ 

£ 

£         fi 

£           £ 

£ 

% 

% 

% 

Joly   22 

29,3 

40,1 

13.7     42,1 

11,0       33,8 

29.2 

52-40 

3 

2i% 

1916- 

1 

Mar.      ( 

33,1 

5B,0 

62,1     97,0 

32,8     93.1 

41,4 

27-76 

6 

6tV 

—      16  32.9 

55.1 

52,4     95,3 

32,8     92,4     40,6 

27-63 

^ 

6t^ 

—      22  32.9 

55,9  1  56.2     90,1 

32,8     90,3  1  4 1.6     28-37 

— 

5A 

—     29  33,5 

58,6  1  67,1     87,4  i  32.8     83,3     41.6     2876 

— 

4* 

Apr.      5  33.8  1  66.4  1  89,9     87.7     38.2     96.1  1  41.0     2803 

— 

4* 

-     12 

33,6 

57,9 

1  68,8     79,9 

i  33,2     90,6 

42,7 

28  71 

— 

4,% 

•  Joly  30,'14  +  to  4% :   July  31,  8% ;  Aug-  It  10  % :  Aug.  8, 6  % ;  Aug.  8. 6% 

OVKREirCT  NOTE  XS8UB. — The  amonnt  of  cnrrency  notes 
iasned  and  in  oircalation  and  the  proportion  of  gold  to  ootes  are  shown 
below ; — 

Z.— Zssue  Account 


1916. 
Total  to  Mar, 
Week  to      „ 

n  T, 

n        Apr. 


Notes 
Issued 
£ 
15...  307,665.409 
22  ..      4,431.686 
29  ..      5.166.183 
5...      6,236,052 
12...      4,622,680 


Notes 
Oanoelled 
£ 
204,122.616 
3,371,106 
2,978.466 
3.488,827 
3,040,468 


Notes 
Outstanding 

£ 
103,442,793 
104.503.273 
106,690,991 
109,437,216 
111,019,438 


Gold  Coin 
&  Bullion 

£ 
28,600,000 
28,600,000 
88,600,000 
28,600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 

% 
27-5 
27-2 
26  6 
26-0 
26-6 


ZI Balance  Sbeet,  April  12, 1916 


Notes  outstanding — 
One  Pound  ...        ... 

Ten  Shilling       

Oertiflcates  outstanding  ,„ 
iDveetments  Reserve  A/c 


£ 

78,665  563 

26  713,885 

6,640.000 

1,029,640 


Total 


>.  112,049,078 


Total 


10,  Monday    ,.. 

11,  Tuesday  ...  1,000,000  bars. 

12,  Wednesday      931,000  bars. 


Withdrawals. 
£ 

7,000  bars. 

Nil 

Nil. 

f  196,000  Spain. 

{   40,000  U.S.A. 

50,000  Egypt, t 

502,000  bars. 


Apr 


Total  for  week 
Net  aggregate 

13,  Thursday 

14,  Friday      . 


...2,231,000  495,000 

..[1,736,000  influx  for  week.] 

^j,  (  240.000  Spain. 

I    60,000  Argentina, 
..J.,  (   50,0  0  Argentina, 

""■  I  40,000  U.a.A. 

*  Released.  f  Set  aside. 


Oomparlson  of  Bank  Keturua,  EzcbanKCS)  Prices,  tue. 


Bank  of  England  (in  £'s  sterling, 
OO^OO's  omitted)  : 

Oiroulation     

Publio  Deposits 

Other   Deposits 

Government  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  _ 

Ballion  (both  Departments)  ... 
Money  :— 

Bank  of  England  Hate ..« 

Bank  of  France  Rate    „ 

Rate  3  mouths*  Bills  London  ... 
Exohanges 

Paris  Cheque «-«. 

Hamburg  8  days  

New  York  60  .lays    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2i  %  Oash    „... 

French  Rente  3  %  Money    .«.., 

Silver,  Londou  spot oz. 

Wheat,  Oasetlff  average  ..^..qr. 

Cotton,  Mid  Upland    ....lb. 

Iron,  SoQtch  pig -...ton 


1906 

£29,2 
10,1 
44,6 
16,1 
32,3 
24,2 
444% 
35,0 

3J% 

3% 

3i% 

25  115 
20  48 
4  80J 

Via 

90J 

98  85 

-/29} 

28/7 

-(6-17 

65/0 


1913 
£28,4 


16,8 
42,4 
13,0 
35,1 
27,9 


1914 

£29,0 


19,2 
41.9 
11,1 
419 
25,7 
47-93%  41-99% 
37,8  36,2 


1816 
£34,6 


1916 
£33,6 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  144,000 

Trustee  Savings  Banks        ...         46,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28.500,000 
Oorernmeat  Securities         ...  75.718  199 
Balance  at  Bank  of  England, .,    7,640.819 


..112,049  078 


BUXiliZON. — The    Bullion  movemeniB  at  the  Bank  of   England 
on  foreign  account  have  been  as  follows  :  — 

Arrivals. 
1916.  £ 

Apr,      6,  Thnraday...     300,000  sovs  Misc.  a/c.' 
„         7,  Friday      ...  Nil. 

„        8,  Saturday  ...  Nil. 

Nil. 


4J% 

3|% 

25  24 
20  464 
4  83,25 
l/«ri! 

74  tf 
86  62 
-/27,% 

313 
-/6'88 

73/lt 


3% 

34% 

2A% 

25  16 
20  45 
4  84.20 
1/4.S 

75J 
86  65 

-mi 

31/5 
-/7-28 

66/9 


104,1 

68,8 

102,9 

79  9 

47,9 

332 

157,8 

90,6 

39,2 

42.7 

18-91% 

28-71% 

65,3 

67,9 

6% 

5% 

5% 

6% 

2iJ% 

4,?r% 

25  60i 

28  93 

4  16} 

4  73 

IMIJ 

1/4,S 

66i 

67} 

72  10 

62 

-/23i 

•'30J 

64 '9 

67/8 

-/5-70 

-/7-73 

73/3 

100/0 

ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

Mar.  15, 1916 Pe8os246,107,729 

Deo.  29,1915 237,230,984 

Deo.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

JuW  18, 1913 (maximum)  266,831.800 


BRAZIL.— Gold  in  Caiia  de 

Conversao. 

Jan.  1  to  Mur.  20,  1916...     £5,015.397 

Deo.  31, 1915  6,016,397 

Deo.  31,  1914  „._        9,230,625 

Deo.  31, 1913  18,400,501 

Feb.  19, 1913  (maximum)    26,772,300 


FOREZGM' 


BANKS.  [In  £'s  sterling— OOO's  omitted.] 

t  Last  Return  before  the  War. 


DEN-MARX. 


-Oash.- 


(k>ld.     I  Silver.   {    Total. 


Dis- 
counts. 


Balance   Olicnl^  i 
Abroad.       tlon. 


D*- 

poBltl. 


July  31.  1914t 
Feb  29,1918 
Mar.  31, 1916 


£4.100 
6659 
7,367 


£341 
178 
223 


£4,441 
6.835 
7,690 


Mar.  31,1916 
Mar.  31. 1914 


6.952 
4.168 


309 
372 


6,>!ei 
4,640 


£6,197  I  £786  £8693  '  £47 
3.685  (  2.773  13.117  736 
3,068  '  3,250       13,732      1,034 


6,325  i   1,964 
4.663  i  1.266 


11,746 
8,143 


329 
202 


FRANCE. 


Gold. 


-Caah.- 


Silver.   '    TotaL 


Bills. 


Olrcnia-     Pnblic 
tlon.  I  Deposits. 


Private 
Depoelta. 


July  30, 191 4t  £165.6541  £26013  £190.667  £97.768  £267.327  £16.302 
Apr.  6.1916...  199456  14.609  213-965  14647  606.185  1.838 
Apr.  13. 1918...    195.733    14.372      210,105    15230      607.358        1,486 


Aiir.  16.1915...    169.121     16,082 
Anr.  16.1914...    145.633    24.827 


184.203      9.198      460.023 
170.360    68.794      236.877 


£37.903 
79.770 
79.752 


4.089      92.954 
7,206      21,147 


OER. 

MAN-r. 


-Oash.- 


Oold.      Silver.  '  Total. 


Notes  of  I 

Treasury  Ixians  & 

&  of  Other  DIs- 

Banlm.    :  counts. 


Olrcula-I 
tlon.    i  Deposits. 


Jnly  23,"14t  ,  £67,843    £16.727     £84  670  (  £5.279 

Mar  23.'16...  122.979       2.327     125  308  39.327 

Mar.  31,'16...;  123,005       2,203     125.208  [  47.708 

Mar.  31,'15...  116.876 ,     2,008     118.884  1  29.103 

Mar.  31.'14-.  1*62.999     16.973      78.972  '  3.453 
-Oaah.- 


£40.065  £94.646  £47,188 
295460  '  318686  135.172 
406220     349.404     217,891 


343,832    I  281,201 
72.299    '  121,384 


201,849 
44,524 


BOIil.AND. 


Gold.    I  Silver.  I  Total. 


Dls-     I      Ad-      Oircula-        De- 
counts.  I  vances.  I     tlon.     I  poslte. 


Aug-  1,  1914t  i  £13.498  I  £249  £13.746  £13.422  ,  £10.332  £35.660  :  £1,437 
Mar.  25.  1916  ...'  42.545  i  389  42.934  6.402  5.725  i  49.037  8.785 
Apr.     1.  1916  ...j   43.092  |      314  ,    43.406  ,     8.080  ,     6.038  '   53.931  *     6.792 

Apr.    3,  1916  ...I   23.912  !      121  I   24  033  '     5.987  I   15.953  i   39,207  i     6,388 

Apr.    4.  1914  ...1  13,330        708  _14,036     ,  6.634  J  _  6.615  j   28.435 J 27L 

-Cash. ,        Other       Loans  &     Oircnla-  i 


ZTAIiT. 


Gold.    I   Silver.  [  Total.      Cash.*      Dlsc'nts.     tlon.       Depoelta. 


July  31,  '141         _  _      I       ^£48.456-^ 

Feb.  29,   '16  ...  £41.304      £4,155  1    45.459      6  826 
Mar.  10,   '16 ...    41,427       4,066      45,483     4.228 


£25.017  £68.204  £8.887 
33.987  114,245  24.229 
32.415     114,340      26J11 


Mat.  10,   '16...       — 

Mar,  10,  14  ...I      — 


^53,069-^ 
48,810^ 


39612      86.215 
_20,100_  63.213 


*  Including  foreign  gold  billg.  State  notes,  and  small  change. 


20.273 
7,024 


TAP  AN. 


Gold.    '  Discounts.    Advances. 


Notes, 


, Deposits. ^ 

Pnblic.     ;  Private. 


Aug.    l,'14t     £21,867        £1,829     ,     £7,863       ,    £32,722 
Peb.  26.'16...    26.179  727  7,841       '     34,427 

liar.    4,  •16...    26,128  705  7,807      '■     33,679 


Mar.    6,  15...  21.947 

Mar.    7,  jl4...  22.366 

N.  -torb: 

BANKS         Own 

*,TBVSTS  Vaults. 


7,279 
9,292 


1,219 
1,044 

-Reserve. , 

In  De- 
positories    Total. 


28.988 
30,261 


£13,818  '  £1.621 
26.696  i  3,440 
26.775     I     2,696 


4,160 
1,787 


18  939 
19,928 


I  Loans 
and  Die- 
I  counts. 


CIrcula-  Surplus 
Deposits.      tlon.      Reserve. 


Aug.     l,'14t 
Apr.     1, '16... 
Apr.     8,'16... 

£94.002 
93,664 

£47.008 
48.020 

£89.888    £411.238  £387.165 
141.008      672.724    710.320 
139.574      680,928    717.918 

£8,318 
6.300 
6.316 

£1,720 
24,294 
21,480 

Apr.  10. '15... 
Apr.  11,14...' 

77,853 

30,463 

108.316      479.594    480.721 
94.148      422,283    401,346 
F'r'gnGov.     Discounts 
1  Securities.      4  Loans. 

7.522 

8316 

Dircula- 1 

tion.    j 

29,26a 
2,721 

NOR-VTA-r. 

Gold. 

Balance 
Abroad 

Depoelta. 

Jfnly  31, 1914t  i  £2.960  ,  £1.678 
Mar.  22, 1916..-:  4,083  3.658 
Mar.  31,1916...!     4,722  1     3,734 


Mar.  31,1915.-1 
Mar.  31, 1914..-' 


2,931        2,550 
2,507  '     1,815 

■Cash 


£493 
761 
761 


£4  868 
6.607 
8.334 


£6.752  >  £793 
10.426  '  1.419 
11,329  I     1.959 


RTSBZA.      Oold.       Silver. 


493       I       6,071 
_J86_'    ^,880^ 
Loans  &  ;      CircQ- 
TotaL      Dlsc'nts.       lation. 


7,647  931 

6,915  ' 431 

Notes  in  ;     Total 
Reserve.  Deposits. 


July  21. 14t  £174.609  £7.383  £181892  £76.081  ,  £163.411  £6.689  £109.911 
Mar.  14, '16  I  256.977  5.139;  262.116  482.802  589.909  9791  180485 
Mar.  29.16    I    257.298    6,945      263,243     497,234       693,586        8,814      167,260 


Mar.  29,'16...'   171.109    5.298 
Mar^29/14.._-Ll77,417_7, 188 

_  ^ Cash,— 

SPAZN.       Qo|j_    I    Silver. 


176.405    221.771  '     319.828       8172  1   121.935 

184.605  i  80,161  i_  161,145_  23,460  111,638 

,        Loans,  ,  Spanish      Circu-  ,  Deposits, 

I     Total   I      &c.            4%         lation.  && 


Aug.  l,'14t  i  £21.804  £29.187  I  £50.991  '  £40.572  £13.778  1  £77£57 
Apr.  1.'16...1  37.547  !  30.847  I  68.194  39.640  13,777  |  85.445 
Apr.     8,'16...'   38.325  |   30.349  1   68.674     39.738      13.777  1   86.429 


Apr.  10,'16-    23,899 
Apr.  ll.'14...'  20,326 

B-WEDEN. 


29,189      63  088      44.248  13,777      80.009 

28  542  1_48l868      41.912  13,778  '_7_6,925 

;  Balance     1  Swed.  &  For.  Discounts  '    Clica- 

Gold.      Abroad.    |  Govt.  Sees.  &  Loans,      lation.    Deposits. 


£18.966 
27.728 
28.268 


23.962 
19,193. 


Ang.  1.14t... 
Mar.  24, '16  ... 
Apr.     1,'16    — 

Apr.  3,16  ... 
Apr^  4,  "14^:. 

8V7ZTZBR-]  , 

X.ANB.  Oold. 


£5.717  i     £6.160 
8.933  j       7.175 
8,933         7,447 

£1,555      1     £7.495      £13.432 
3.728      1       3M6     '   16932 
3,723      1       4,477    1   18*36 

£3,903 
4,908 
4,450 

6,300 
6.790 

4,238 
6,197 

2,264 
1,803 

8519        16.200 
7J32     1    12,763 

4,62» 
4,67^ 

-Caah.- 


Silver.    I     TotaL 


j  DIscoonte  & 
,    Advances. 


Circula- 
tion. 


De- 
posit*. 


July  31,1914t  I    £7.875       £238  £7.913 

Mar,  31,1916...     10.109      1.978     i     12.087 
Apr.    7.1916...'    10,319      2,031     I     12,350 


£10.391 
8.086 
7.868 


£16.371  I  £3.128 
17.250  1  3.920 
16.798         4493 


Apr.    7.1915.-      9.635      1.426         11.061     i         6.582 

Apr.    7.1914...'     6.792  i      644     ' 7.436    '6.027 

V.STATES^ Cash. .1     Loans 

FES.  RES.  Qold  Coin  t       and        Reserve 

BANKS,     and  Certs.i  TotaL   Discounts.  Deposits. 


16.238 
11.791 


2.448 
1.599 


I  Total  Gold  R«s 
Clrcu-  I  R«-  ag'nst  N«» 
lation.  sources.  Llabllitiee. 


Mar.  10. 1916.. .1  £67,708 
Mar.  17. 1916...  66.895 
Mar.  24. 1916...      68.426 


Mar.  26,1916...!     48j434 


£71.715  £10.896 
69.156  11.540 
70.869    12.110 


£85.264 
84.662 
85.763 


£2.036  104529  74-6'> 
2.C41  104.322  74  4") 
1,996  105.999      74-2°> 


63X163      6.337    1  67.643  '   1.778    66.642     BSIV 


April  15.  1916.] 


THE    STATIST. 


67;- 


II.— FOREIGN 

BANK  RATRS  OF  DISCOUNT. 

^ 

—Jl  Tm  Ksto . 

%         n*u  pumi 

%           D>U  PIlKd 

P»rti 

8              AOR.  20.  1i 

Ann.  20.  "14 

Bwlta          

6            r>M   23.  1 

Dw.  23.  '14 

AiD*»rd«in. 

4i            #ulT     1.  •] 

Am.  20.  14 

BnMMb      

8              Aiw.  27.  'l. 

Au8.  27.  '14 

VWnn.        

8              Apr.  12,  -11 

Apr.   12.  '16 

PrttwirKi 

e             »ulr  27.  '1' 

Julr  27.  "14 

Cop«>ab«ff«a            

8              JuIt  10.  "IS 

J«a.     5.  '18 

8  !            li»o.  13.  -18 

Aojj.  20,  '14 

BMW             

4              *»n.     1,  -16 

J«n.     1.  'IS 

Boom          

8              Not.  10,  '14 

Not.  10.  -14 

Ibdrtd        

4              Oct.  26.  "14 

Oct.  28.  '14 

Btockhohn 

8              »M-     6.  '18 

J«o.     6.  "15 

N*«  T<»t(V«d.IU».B«ktl 

3H             Vnb-     4,  -18 

3-1 

V»b.     4.    15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i  oDilit.-l.l 

oth.T     nthw 

Iii.oiin-  Kipnid.       Trearory 
BxWM  IncliilV  iiii-liid'K     ^BaUiDOo^   Treanury 
of        LoiiiiH     LoimsA  +or—        Bills 

Bxp*Ddl.Bxpendl'.t  \il-  AdvuDC«f  for  Out- 

1916-17.  Berenue    tare         tare      vutK^'ii     Rfpnid     AmL     Pcrlal    stand'g 

pniod  S£  e  fee  e£ 

SdnwtoApr.S      9,938      19.991    10.066     42,632    17,141    41,010+15,435    683.377 

8      ,       Apr.  8      9,938      19.994    10,066      42,652    17,141    41 010+1S.435*  +  16,551» 

10    .    '  Apr.  10    9,647      11,219      1,572      22aW    16  420  87.559+  4.106*  +  15,00J* 
*  laoroase  or  dooreiue  o.)inp<ir...i  wicb  April  I. 


IV.— FOREIGN    EXCHANGES. 

Ooarae  of  azolikDca. 


liOinxni  Oil— 

Apr.  14, -16 

Apr    7.'16 

Uar.  31,  '16 

Uar.  24,  '16 

11  35 

11  25 

11  37 

11  40 

—       _ 0»bl« 

11  18 
31  20 
30  72J 

11  05 
3195 

31  43 

11  17 
31  90 
31  45 

11  21 

Ilftlr  3  moo. 

32  40 

—    _   0«bl« 

31  95 

LUboD  *  Oporto     do. 

3»J 

34t 

34J 

34i 

4  77 
4  77J 

4  76- 
4  77J 

4  761s 
♦Hi's 

4  77 

—           ObeqOM 

4  77J 

Puts  .,._ 3  mo4. 

28  89» 

29  05 

28  92 

28  92 

—       0«bl« 

29  35 

28  64 

28  48 

28  4? 

■oudioarla do. 

lS8i 
16  05 

1521 
15  85 

152i 
16  45 

16  90 

6pftiD(Baok  places )3 mos. 

461 

48} 

48} 

4"!^ 

-       Cblo 

24  66 

24  64 

24  65 

24  93 

Bwluerlasd  3  mos. 

26  05 

25  10 

25  30 

25  35 

—    0»bl» 

24  66 

24  70 

24  90 

24  95 

VeretrnBates  of  BzobanKe  on  London,  4^0. 


Apr.  14  'Ifl  Apr.  7,  'le 

Al«xmndrU  Sliht                97(pl  97ipi. 

Amsterdam SiRht              119.173.  lia.0l(o. 

Bombay  Transfers  Is.  4,i  1,  U.  4Ad. 

BaenosATTSS    ...  90da.vs              49,Vi.  49))<l. 

Oaloatta Transfers  Is.  4,\.d.  Is.  4,>,.L 

Hoag  Eong Transfers  2<   091.  2<.  OH. 

Italy    Sight  301r.  90<3.  311r   47o. 

Lisbon   .„ Sight                  34J  343 

Madrid    Sight  24d.    67  24p  65 

MonteTideo  90  days             53H.  53H. 

Montreal   Cables  t4  79  $4  78) 

Hew  rork Sightt  t*  76,'5*  $4  7St 

—        eOdayst  $4  724*  $4  73} 

—  _ Oablest  »4  77'  fi4  77 

—  on  Paris  Sightt                6  07Jf.»  6  Olt. 

—  on  Berlin  Sightt              723c.»  72to. 
—on  Amnt'dm  Sightt               42}i:.*  43, {50. 

—  on  Mexico  Silver  (  48}a  D.9.*  47Jo.  0.9. 

Paris  _ Oneqaes  28t.  93io.  23f.  62Jo. 

Pern   SiKht                  J  ilia.  }  Dis. 

Petrograd  _ Sight                158  162t 

Bio  de  Janeiro...  90  days             lUH-  UI'l- 

BcandlnaTia Sight  16kr.  07  15kr.  85 

Shanghai   Transfers  2s.  injd.  23  9Sd. 

Bwltterland  Sight  24t.  67c.  24f.  703. 

Valparaiso    60  days              8Hd.  8Jd. 


16 


Uar.  31, 

974pi. 
Ua.  15Jo 
Is.  4,Vl 
49,V1- 

Is.  *^'i. 

23  0}l. 
311r.  40o. 

34i 
243.  65 
53M. 
t4  7^ 
$4  7(H 
«4  73J 
»4  77J 
6.971  f. 

72}o- 
42  ^io. 

46)0.  J.S. 

28r.  45o. 
Par 
152i 
ll}d. 

16kr.  40 

Z8.9id 
24r.  83^0, 
8IH 


Mar.  2»,  'lO 
97ipi. 
ua.  20Jo. 
Is.  4Ad. 

49,%i 

U.  4H. 

2<.  Oil. 

3llr,  96Jo. 

Hi 

24p.  91 

53}  i 

•4  77} 

(4  761 

$4  73} 

f  4  77 

6.97Jt. 

7IJ0. 

42)0 

46}o.  U.S. 

281  471c. 

Piir 

151} 

llj.l. 

16kr.  62 

2s.  9id. 

24f.9l<]. 

8^il 


•  Prerioua  day'a  rates.         t  Fore((ifa  eichanifes  curreat  in  Vew  York,  according  to 
cable  advices  from  Irving  NationM  Bank  of  that  citj-. 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Kama. 

BiHYHMaHAll 

Bristol 
Ddbus 
Leeds 

Leicester  .. 
Liverpool  .. 

MiSCBEiTER 
NBWCl.aTLE  .. 
Noms'lBiM 

Bbeptibld   .. 


Wwk.  '  Amonnt.  I  Inc.  or  Dec*    1918  Agg.  i      Ine.  or  Deo.* 


1918 

'Apr.  8 

..  8 

„  B 

.,  8 

..  8 

„  8 

.,  8 

..  8 

..  8 

.,  8 


i 

923.157 
383000 
533.200 
668-270 
J58.798 


LOXDOK—       1916. 

TOWS    Apr.   12 

MBiaopoLHAH     „    12 
OODSTBT  „     12 


2.204  291  + 

953  000  + 

4.381.900  + 

1.077.935  + 

550  514+      ..-      - 

7.147.797+  2.921614 

10.420.563+  4589.413 

1,907  300  +      8;3.000 

685.882  +      238403 

1.172,879  +      682  357 

[OOO'e  omitted  from 

238.998  +       34.761 

20.892  +         1.703 

39.189  +         6039 


£  £         '    % 

23.227.483+  7.339854+351 

12.591.000+  2.219.000+21-3 

5  J  618.200+  4670900+  94 

11.091.505+  2.221.789+25-2 

8535.380+  l.-203.474+22fl 

96.015. i71  +25.238.393  +35  7 

123.421.928  +33.030.829  +33-6 

25.243.600  +  6.861.300  +373 

8.782.556+  1.970.220+410 

11.783J90  +  3.535.935  +43-i 

the  London  clearings] 

3.349.839+     487.181 +16-1 

298.893  +       33.198  +  1  2-6 

514.868+       91.791+21-7 


^P^  ■■■■■•     "    12       299,079 +__  42,503        4.181,400+     692.151+16-9 
Tha  following  special  items  are  Included  In  the  London  clearings : — 
Stock  Exchasob  ^Consols  j~"PotrBTH"  ov'iHa 

SBTTUSO   DAT8._  aBTILUJO   DATS.  |  MONTH. 

1918^  £         +or--       1916  £       +  or^=^*^  1916  £        +ot-' 

r*b.  24      43,337  +     3,398  Feb.     2    53.216     +  8,881  Peb.     4    48.035  +  1,592 
Mario       47.881+    10.112  Mar.    1     52.525     +  1.477  Mar.    4    45.480+6,573 

Mai.  29      43.467+ 1,726  Apr.     6    53.510    +  6  J97  Ap  .     4    63.9^0+  8,416 

"19 ««     274.117  +   C jll2  224.229    +  33.098  '  204,518+30,095 

^Compared  with  a  year  ago. 

VI.— FREIGHTS.— According    to    MessrsTFarrarT  Gro7ei~& 
Cr>.,  repr«ientative  steam  freight  (|notations  compare  as  follows  : 

HOMEWARDS.     1918    1915-   1914.  Homewards -Mn/.    1918.  1916.  1914. 

Alei.  to  Lond.  or  Hall  55/0    26'0         8/6  D.S.  Atl.Porte  to  O.K.  '"'^  *oi-« 

Anstralla  to  O.K. ...  .  HO/O      —  —         Cent,  (grain)  ... 

Aioff  to  L.aA.R. —         _  7,3  N.O  to  L.H.fcotton) 

Bombay  to  p.p.   d.w.97/ed.w.67/0d  w.l2  6  N'.O.to  U.K.Oont.(gr.) 

Barmai  0.0 }60/0    80/0       18  8 


16  8 


9/8 

145f0 

9/9 


1/9 


Oaleotutop.p — d.w.78/0  — 

Danabc  to  A.B —        —  7/9 

Odean  to  L.H.A.B —        —  6  9 

tPUte  to  n.K  Oont.    166/0  8e,3  13,0  1918. 

u.a.  Atlantic  Ports  to  1916 

I»H.  (cotton) -    145/0  26  0  1814. 


OUTWARDS.— OanJlfT  to 
Bom-   Ool-      Port    River  St.Vln- 
bay.  ombo.    Said.  Plate,   cent. 
•    -,     -        -       60/0       47/8 
.  31 3     -      26/0     27/0      17/8 
.  11/0    11/8      7/0    11/9       7/3 


1»1«. 


1»1B. 


1»1«. 


100/0- 


VII,— PRICES  OF  WHOLESALE  COMMODITIES. 

.Vl'pi-'it'matf  I'ricps  and  I'odition  at  lat<'«l  dates  for  wliicli 
.itatiiitics  arc  available  in  con\pnri»on  with  quotationn  at  corre- 
sponding dates  in  previous  two  year*  : — 

APRIl  IB.  _ 

MKTALS.  MINBRALS,  to. 
Iron — *^ootch  pit(  warmnts  ...ton 

—  MliMI(...bro'  warrants     ton 

—  n(»mattle  warmnte ton 

—  BtafTonishtrebars,  Loiidon   ton 

—  Oommon  bars    too 

—  Stook,  MIddlssbro' tons 

Steel  Ralls    . ton 

Copper— .Standani  ton 

—  Slock. Riipope48at,Mnr,31  ton" 
Tin— Bnitltah  ingots ton 

—  ."^traits     ton 

Tlnolates— Ooke  I.O box 

Lead— -Soft  Foreign    ton 

Spelter  -Ord.  Foreign ton 

Qulehsllver— (761b.)   bottlp 

Aluminium ton 

Antimony— Regains ton 

Coal— Steam  (best)  nardifT  ...ton 
(best)  Newcastle ton 

CHEMICALS,  OILS,  ftc. 

N.of  Soda  -f.ob.Ohilc  perqnintal 

Soda — Orystatfl  ex  ship    ton 

Coehlneal— Tencrlll(>  surer  ...lb 

Copra  — Malay  4  straits  ton 

Gambler— Good  marks  ,. .  cwt. 
Indlgro— R'^ntral  irool  to  fine,, .lb. 
Linseed  Oil — Spot.  harn;l3  ton 
Linseed- Oalcntta.  spot       4101b 

—  Cake5.  L<ln  iiiiule,  exmill  ton 

Olive  OH —Spanish tan 

Palm  Oil— Laifos ton 

Petroleum- American  ...i^IInn 
Rape  OIl-ReBned  BnKllsh   ..ton 

Soya  Oil    ton 

Tallow — Aost.  mlxeil  cwt. 

Turpentine — Araer. Spirit  ..cwt 

Rape  Seed— Toria «18lb. 

Rubber — Para,  spot ,..lb. 

—  Pine  plantfttiin  fstnd.  crepe )lb. 
— World's  Pralnction*  Feb.  toos 
Shellac-T.  N.Orani?e,fBir  ,,cwt. 


...     73'3 68'9 

■.■     87'3 50  91 

1150 9f5  0 Bl'O 

£16 £10 C8  10 

£13  17B £9  7 '8 £8  128 

44788 132.375 109.%3 

CU  £7  12  8 CB  6 

K00  5-£19B7fl £74  10  E81 12'6-B417'8 

! 12  078 23933 17.889 

I £?03 £189 £185  10 

8202 £193 £181  7/8 

' 33/0 18  0-22'3 13  9  -18'3 

£35  5 £20  7  8 £18  2'8 

I £100 £49 £21  12'8 

£18  10  £1117  8 £7 

nom. £90 -£9^ £81— £85 

' nom £83-C85£27  10-£29  10 

nora nf.ni 19(9 

40/0 30'0 16/0 


I 

7/3 8'ei 7/7 

£4- £2  2  8-£2  6. ..£2  2/8-12  5 

•  1/9-nO 21 I/IO-2'O 

£39   £28  28-2812  6  J2B2'e-£23n'8 

680 240 16'9 

•  14  6-15  0 13'4-14  0 ■'n—VB 

£33  5 £33 £25  12/8 

898 550 50'8 

£11 £10— £10  5  £7  10— £7  17/8 

.••.£58-£57 £51  10 £47-£48 

£48 £40 £35 

-/ll -m -m 

.£54— £55 £41  10 £34 


237. 
.490. 
439. 
82  0. 
S'Ol. 
3/2-3'21.. 


...lb. 
...lb. 
...lb. 
..lb 


18.285 15.732'. 

.93  0-94  0 81/0. 


.£28  15 £25  10 

37  8 32/3— 31'n 

3B8 32n» 

57  a 60/3 

...•.2/8}| 3/0 

2/4-2/5 3/0 

11.857 

.  71  0-72/0 


TEXTILES. 

Cotton— MIddlinK  Upland 

—  Ke.vptian  i?ood  fair    

^  Pernarahuco.  fair 

—  Mid.  Dpi.  New  York   .  . 

—  Stock,  Liverpool,  Apr.  7    bales  ■. 

Plax — Petrojrrad.Tarapol  ton  . 

Hemp- N.  Zealand,  trood  fair  ton  '. 

—  Manila,  Fair  strips   ton  '. 

Jute — First  Marks,  spot   ton  . 

—  Red  BOO ton  ;. 

Silk— Bloe  Elephant lb.  . 

Wool— Pt.  Philip  nnwashed  av.lb.  I,. 

—  Lincoln  Half  Hogs     ..  .. lb   . 

Hides— Ene.  Oi.  be-st.  651b.  up.  lb.  , 
Leather— Dresaing  Hides  lb.| 

VKG.  FOOD.  CORN.  &c. 

Wheat— Vis.sup.  U.S.Apr.  3  bns. 

—  Red.  price.  N.T.  601b    ...bushel 

—  BnKli-=h  (7(rr/tf^.aver. 4801b.  qr 
Flour- Town  H'hoHa.offl'^'12801b 
Barley— BnK.  '7oi.3'er.400  Ib.q. 
Oats— Ene.  Oai.,  aver.  .?12lb.  ..qr 
Maize- !'.'?....rnewbu''liel)  56Ib    , 

—  Amer.  miKed,LIverpool  ..1001^.  . 

—  La  Plata    4801b.  qr.  . 

Potatoes— Kenta ton  . 

Rlee— Imports  since  Jan.  1... tons  . 

—  Deliveries  do tons  . 

—  Stock    ...tons  . 

—  Price.  Bassein cwt  ,. 

Taploea— Pearl,  mBiinTi      .cwt.  . 

Hay— Best 2,0161b.  load  . 

Hops— Rnelish  cwt.  . 

ANIMAL  FIOD. 

Beef^Arzen.  chilled  hndqrs.  S!b    , 

—  Scotch  sides  .„ 81b   . 

—  BnKlish   81b    , 

Mutton— Scotch 81b 

—  Ensrli^h  wethers 8'b 

—  New  Zealand  frozen 81b 

Pork— Bnelish  8Ib. 

Bacon— Irish cwt. 

—  Danish  cwt 

Bams — Amer  long  cat   cwt 

—  —  short  cat      cwt  I 

Lard- Amer.  pails   cwt.  ] 

Butter— Danish cwt. 

—  Siberian .• cwt. 

—  French cwt.  , 

—  New  Zealand  cwt.  , 

Auf'tralian      cwt.!. 

Cheese— Canadian  cwt. 

New  Zealand  (white)    cwt.  , 

SUGAR,  COFFEE,  TEA,   &e. 

Sugar— Imports  since  Jan.  1  ton."  , 

—  Deliveries  do tons  ;. 

—  Stock    tons  , 

—  Price.  Java,  96°  Pol cwt.  , 

—  —  Manritins,  crystals cwt.  , 

— .  —  Tate's  Cubes,  No.  1 cwt.  , 

Coffee — Imports  since  Jan.1  tons  :. 

—  Home  oonsnmption  do.    ...tons  , 

—  Exports  do tons  I, 

—  Stock    tons  , 

—  Price  OostaRloa  ed.  to  fine  cwt. 

Brazil  (Santosi  spot  ...cwt.  [ 

Tea — Imports. ..(for3  months)  lb.  i, 
^  Home  consnmptlon    do lb.  I. 

—  Exports    do lb.  , 

—  Stock.  Mar.  31  lb    . 

—  Price,IndlanJek.Soa(;.good  lb.  I. 
_  _  Oeylon,  Pek,Soug.  Ord.. ..lb.  ', 

Oommon  Oongoa lb.  I, 

Cocoa — OrenBda.ffood  toflnecwt.  I, 


-/7-73 -/5  70 -/7-28 

-/10-70 -/7-90 -/8-85 

.    •/8-57n. -8  22 -/7-34 

11.9.5c 10  15c 13  lOo. 

868.770 1,517.710 1,214170 

£701"" £38 £27  10 

£49 £33  5 £28  10 

...£53  10 £39 £27 

...£33  10 £22 £34  15 

£31 £20 £29  10 

...•     IB'Oi  10'0-10'3 11'8— 11'9 

l/3-l'4' l/2-l'2>;...     1/OJ-1'0» 

1/8 1/8 l/Ol 

...     -m -/8t - 

2/1-2/7 2/1—2/7 , 1/4-1/8 


83,082.000 

130K 

518 

60  0 

637, 

30/1 

82fc.! 

10'8 

60  6. 


40.401.000' 65.148.000 

165}c l05^o. 


549. 
51  0. 
31 '3. 
30-4. 
82e.. 
8'U. 
37  0. 


31 '6 
28'0 
28 '8 
18/4 
7410. 
4'5» 
24^9 

.    950— 110  0 90  0 65'0 

8.840 9.345 2.618 

17.687 8.380 3.410 

8,893 8  003 3.801 

19  0 18  0...    7'10i-8'lJ 

....24  0— 27'0 22  8-26  0 14  0—17/8 

.  127/8-137  6  ...    90  0—102  6 72'8-80'0 

....  £7— £7  15 £4  4— £5  6-.  £7  15— £8  8 


-..      80-8'3 50. 

6/8 5/8. 

....      8  2-6'6 6'8. 

....      7  8-8  0 6  11. 

...     7,8-8  0 6  6. 

5  8 4  0. 

...      6  8-7'0 5  11. 

.  103  0—112  0 82  0- 9T0. 

,  108  0-110  0 78  0-83  0 86  0—75  0 

.    99  0—100  0 62  0—70  0 70  0—780 

....  89  0—93  0 60  0—65  0 68  0— 70'0 

....  78'3-78'e, 54  0-55'3 53  9-530 

.  1740-1760...  1400-144  0...  1140— 118'0 
.  104  0-130  0...  124  0-130  0. 

154  0-180  0...  128  0-136  0. 

154  0—184  0...  128  0—134  0. 

1540— 180'0...  122  0-134  0. 

108  0—108  0 94  0—98  0. 


4'2-4/8 
4'4-6'0 
4'2-4'5 
5 '8-8 '4 
2 '8-3 '4 
40-4 '8 
4e-5'0 
,  88  0-79  0 


96  0—102  0 
.  IIO'O-122'O 
.  100  0-108'0 

90  0— loa'o 

68  0— 70'0 


..  104  O-lOfrO 92  6-93  6 60  0-61/8 


169.783 175.231 197.840 

180.736 248.999 197.938 

38.841 158.393 114,437 

..     26  0 17  6 9'9 

..    nom....      253-269 ia'6-14'8 

..    47/U 31'0. 

-.12.288 17.858. 

..    7.893 8.222. 

..    9.959 8511. 

27.599 18054. 


17/9 

.  22.141 

.    4,389 

.    6.324 

21  908 

.  710—85  6 84  0^906 82'0— 900 


45  0 

81,850.133... 

105.825.358-.. 

18.850.232  ... 

100.395.000 ... 

-/lU 

lOi 

-/8 

..    83  0-86/0 ... 


459. 
99,476.572 . 
98.692.043 . 
18102.899. 
93.018.000 . 

-/IIJ. 

-/ll . 

-/9. 


43 '8 

71.949.927 

77.206  817 

13.155.558 

117377,000 

-/8f 

-/sl 


2  0-95  0 67/0-69/n 


•  Kitimated. 


676 


THE     STATIST. 


[April  15,  1916. 


Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


CJompuiy*    1  Week  to 


B«i.  4  b.  Down' Apr. 
3oikBan&8.0.  Apr. 
Dablln  *  B.H.'Apr. 
3%.  Northern  I  Apr. 
3».a*  Western  Apr. 
Mid.  (H.  West.  Apr 


Milea. 


80 
103 
160 
681 
1.130 
638 


+ot-* 

CroBS. 



g2.910 

» 

2.266 

— 

4.974 

» 

20,186 

.— 

33163 

— 

12.046 

_+M— •  iWks 

-  963  14 
+       137  14 

-  735!  14 

-  2,915  14 

-  1,712  14 
587  14 


Total. 


+or-^ 


41,121-  2,«8 

27.540-  ,,20 

71.031  +  3,102 

313,945  +  13,295 

434.072  -  20,624 

166,465  +  5.353 


GROSS  AMD  MET  RECEIPTS   OF  AMERICAN^AIIWAYS 


.  •  Ofi  Att<mu  6,  1914,  Oovimment  <u«imed  amtrol  oj  rofliooy*  0/  Or toX  Britain  und* 
.orr<;.<.  fm«rX^«««  ""««tf  <"  P«r«an«  0/  RegviatU  ot  the  Forco.  AC  1871._ 


INDIAN  RAILWAYS. 


Compjip. 
Ajtam  Bengal 
Bull  Ugbt  ... 
Bengal  4  N.W. 
Bengal  DooaiB 
Beng.  Nagpor 
Bomb.  Baroda 

Borma  | 

Bast  Indian... 
Ot.  IndlanPen.] 
Madraa  *  8.M. 
NUam'i  Qnar. 
Bab.AKamaon 
Sonth  Indian 
Bonth   Pnnlab 


Week  to 


Mar. 

Mar. 
I  Mar. 
Mar. 

Mar. 
'A,ir, 
{Mar. 

Apr. 

Mar. 

Uar. 

Mar. 

Mar. 

Mar. 


M.  otNoT 


Mlles^ 

864 

116 

2.088 

153 

2686 

2S59 

1J42 

2.716 

3112 

3.131 

797 

666 

l,787i 

823 


l+Of-" 

+13 

+39 

+12 
+  2 


+131 
-li 

-  6 
+331 


Cross. 
Bnpen. 

1,34  000 

20.700 

4,32060 

23646 

9.88.000 

1446000 

4,72378 

22.12«X) 

48.04800 

9,55.000 

2*3.037 

85312 

B.75,272 

6.89.239 


+or— • 
BapMS. 


Wk« 


1,270  23 
1  600  24 
56.957  23 
2,617  24 
75,000  50 
71*00  1 
32,229  49 
-  I,82fl00  1 
+18,23800  26 


15.154  24 
64  691  24 
14.866  23 
28,687,  24 
84.403    2t 


TbUI.        +or— • 
BapMS.        Bnpoes. 

28.45.004-  1,68.536 

9,40500  -     64.700 

86,29.954  +  2,49,800 

8.46,613+     74,g8 

4,09,12,431  +25,45,681 

1.80.81.643  -18.31,244 

6,59.47,448+11310175 

1,97,08.702  +15,47,044 

65.32.815+10.20.432 

16.65434+  1.00.389 

1,28,36297+17.72,528 

12,89.472  +     94i7a 


3  Oompaay. 
Oan.  Northern 
Can.  Factflo  ... 
Od.Tmnk  Pao. 
Offand  Tmnk 
a>d.Tnnk  W. 
D«>.  Old.  Ha.' 
Maflbonaland 
Ud.  W.  Aiut. 
NewOapeOent. 
Bbodsala  Blji.1 


Week  to  ; 
Apr.  '  7 
Apr.  7 
Apr.  7 
Apr.  7 
Apr.  7 
'Apr.  7 
M.ot.Iau. 
M  of  Jau. 
Mar.  11 
|M.of  Jau. 


COLONIAL  RAILWAYS. 

Miles.  +ot-*    Cross,  r +^o«^»   |Wksj 
~8.2701    —      1677.000+   220J100  27 
12.921    +802  2,482,000+   7164M0  40 
918'     -        £23.356+     10.937  14 
4.008     -    1    187,884  +     18,983  14 
338i     -    !     38,781  +       7,809  14 
189     -    :     12.664+       3.448,14 
761     -         41.889+       4.441     4t 
277i    -  8.903+  »M    7t 

20fi     —  1.634-         349,10 

I.M7I    -    '     66:3611+      7.6291   4t 


Tot«L__| 

18,109,300 

98.585.000 

239,592 

2,239,445 

488,880 

161.182 

189,070 

48,443 

16.300 

283.161 


+o«-» 


+6,117«)0 
+18163000 
+  80.684 
+  318.484 
+  96,948 
+  36.892 
+     26.413 

-  14.032 

-  2.906 
1+     23.723 


FOREIGN  RAILWAYS. 


>nt.  uioi 
„    (W.l 


Oomp«^;_ 
AlooTAOandla 
Antotagaita ... 

Annoo 

Ajg.  N.  East... 
Air.  Transand 

BollTai 

Brad)    

Panllsta 

Mogyaoa  ... 
BJl.  &  Faolflo 
B.A.  Qt.  So... 
B.A.  Weeteni 
Oent.AJventlne 
Gent.  Uiognay 
"  art.). 
Bit.): 
„  ,  .Brt.) 
Oolomb.  Nat. 
OoU  Ey«.*NaT 
Oord.  Central 
Oabaa  Central 
Dorada  Bxt.... 
BgyptlanDelta 
Bntie  BIOS  ... 
It.  S.  o«  Spain 
at.  W.  Bradl 
La  analra&Oa. 
Leopoldina  . 
Manila  North 
„  South 
Uld.  Unigaa; 
Nltiate(2wkg.) 
N.W.  Dmgnay 
ParaguajOent. 
PeroTlan  Corp. 
Puerto  Oabello 

BalTadoi   

Ban  Paolo 

Taltal    

U.  ol  Havana 
Unig.Northem 
W.  ot  Havana 
Zaira  St  Hlva. 


Week  to 


Apr.       8 

|Apr.       9 

M.of  Deo. 

|Apr.  8 
Apr.       8 

iU.ofMar 
M.of  Dec, 
M.otDcc. 

I  M.of  Deo. 

lApr.       8 


Mitoe 


+/-• 


'Apr. 

Apr. 

Apr. 
,Ai.r. 

Apr. 

Apr. 

Apr. 


9 
9 
8 
8 
8 
8 
-.        8 
M.of  Mar. 
M.of  Feb. 
Apr.      8 
Apr.      8 
M.ofMar. 
Mar.     10 
Apr.       81 
Apr.       1 
Apr.       8 
M.ofMar. 
Apr.       8 
Apr.        8' 
Apr.        8| 
M.ofMar. 
I. Mar.     31 
M.ofMar. 
Apr.        8 
M.ofMar. 
M.otFeb.i 
Apr.       8 
Apr.       2 
M.ofMar. 
Apr.        8 
M.ofMar. 
Apr.        8 
M.ofMar. 


33 

818 
841 
762 
111 
110 
3.428 
721 
1.131 
3.636 
3.792 
1.867 
3J06 
271 
311 
186 
211 
88 
66t 
1.186 
364 
71 
616 
730 
104 
1.010 
23 
1.831 
316 
269 
319 
3681 
113| 
266| 
1,059 
24' 
100 
163i 
184 
881 
73 
147 
112 


OroM. 


Pk   114)00 

"      33.710 

8.976 

6.168 

2,400 

-       12*00 

+  BOH  3,774*00 

IM  3,060.000 

M  1.742*00 

*     107.000 

£     103*00 

.    ..£      66*00 

-    2£     101*00 

fi      13,412 


+_1 
+  76 


—  'C 

—  i« 

—  s 

—  '£ 

—  £ 

+    ll£ 

—  • 

—  !£ 

—  I* 


4,664 

2,622 

1,880 

11,200 

19.608 

29*00 

27.861 

7.100 

6.667 

,        12.600 

—    rs.  67.632 


—  Ifi 

—  £ 
+  46£ 
+  2l« 
+  345 

—  £ 

—  £ 

—  t 

—  t 

—  £ 

—  t 

—  f 

—  f 

—  t 

—  f 

—  £ 

—  l£ 


8.000 

8.600 

19,184 

7,064 

3,713 

9.574 

31,727 

20,000 

2.310 

859.700 

4.216 

33.750 

20.117 

20.266 

58.810 

1.809 

7.005 

11.497 


+01— •     Wk» 
-^"3.000   14 
+    11.830    14 
+      4.308    12t 
+      2.168  41 
+      1.080  41 

354  9t 
+  364.916  12t 
+  438843    12t 

-  407.438   12t 

-  18.000  41 

-  13.000   41 
■^      1,000  41 

26.000  41 
539  41 
89  41 
283  41 
2W   "■• 
1.288     St 
1.065     8t 
2.086   41 
8.732  41 
600     3t 
886  47 
2.200   41 
12.846   13 
2,100    14 

5TO     3t| 
10.715    14 
943    14 
98    14 
272 
20,269    13 
836     9t 
750  41 


9t 


1+  109,230  9t 

-         898  21 

!-      7.760  41 

+           34  13 

i+    11.970  9t 


12.768  41 

191  8t 

1.267  41 

3.298  St 


ToUl 

230.400 
470.820 
88.737 
247.4411 
41,850 
81,969 
40.761,000 
29.350,000 
23.598.000 
3,615,000 
4.351.808 
2.112,000 
4.464,800 
489,949; 
182,854 
83,940 
82,171 
34,000 
153,350, 
1,165,190 
578,919 
21,600 
181,922 
464,200 
772,316 
152,800 
27,000 
313,267 
93,936 
47,986 
88.033 
170,994 
196,619 
I         92,130 
7,178.877 
7,516 
1,072,330 
326,791 
162,519 
1,631,319 
15,755! 
221.293 
34,235 


1+  36.400 
+  168,126 
,+  882 

+     68.184 
1+  430 

+  22.271 
+  3,728,640 
+  3,166.187 
+  1,715364 
+  172,000 
+  685*67 
+  199,000 
+    143,700 


68.007 
18,199 
14,426 
16.134 
6.888 
9.011 

-  161,460 
+  133.253 
+  500 
'-  2.962 
+  104.800 
+     70.740 

-  34.400 
+       4.260 

-  139.486 
,+       5.785 

-  9.897 
+  3.687 
+  121.787 
+  22.090 
+  10.050 
+  1,045344 

-  1*90 
+     48,760 

-  59.628 
+  68.561 
+  334,414 
+  2.297 
+  13.939 
+      13.050 


TRAMWAYS. 


Oonpaay*      iWk.  end*d  Mliaa. 

Awlo-^'8a>Uns  Apr.       8   3881 
Anckland(4wkB)  Mar.      10     28i 
Braall'nTracfn   M  ot  Feb.      — 
Bilibaoa  El'trlo  M.  of  Mur      30 

Brlrtol Apr.  7      31 

BrtUihOolombla  M.  of  Feb.   242 

Oalootta Apr.        8     36i 

Oape  Electrlo...  M.  of  Mar      42'3I 
Oaitb.  A  Hen...  M.  of  Mar.        9 
Oork  BIsotrio...  Apr.        6       8{ 
Doblla    United  Apr.        7|    641 
Havana  Blectrlo  M.  of  Bee 
Iile  o(  Thaaet  A'.r.         | 

KalgoorUe  'M.of  Jan 

Lanaikabln  ...  Apr.  6 
Ldma  I.;:t4Triiis  M.  of  Feb 
Madraa  Blectrlo  Mar  31 
Manila    Blectrie  M.  of  Dec. 

Provincial  ,Apr.         8 

BangoonBl'ottt)  M.of  Jan 
n.otMont«vldeo  M.  of  .Mar 
Toiks.W.Bldlng  Apr. 


+ot-|   Cross.   I  +ar— '  Wta.      Total.   1  +01—' 


+21)  e    52,399+    4,830 

+     lis    20.711+       804 

M.  8,079.000+281,500 

—  ,£     34.275+     3.535 

—  £       9,671  -       849 
+  61  »  572.935  +  14423 

—  iK    67,169+    7,655 

—  £     18.851  -       324 

—  £       2.991  +        555 

—  £       1*76+         74 
£       6.083  -       876 


13t 
20i 
28i 


211 

26 
80    . 

24  U 


»  487,687  +  30,383 


-  4  £         267  -       212 

—  £       2,236-       136 

—  £       2,262+       396 

—  £     32,900+     2.736 

—  It    33,302+        444 

—  £  141350+     8,850 

—  £       2329-        165 

—  £       4,763+         74 

—  £     31.956+     2.240 

—  e       1.629-       215 
(a)  Net  earnings  after  taies.     (b)  Net  earnings  before  taxes.  (r)  Peruvian  eolea. 

(d)  Data  compiled  by  New  York  Commercial  and  Financiai  OhronUUt  covering  247,820 
mllel  of  road.  i.>  Aggregate  of  K.T.  Chronidt't  monthly  oompllatlona.  (M)  MUrelf. 
(•)  Compared  with  previous  year,  (t)  Months.  (I)  Track  miles.  (1)  Includes  Det., 
Od.  Haven  &  Mllicaukee  By.      ti)  No.  of  cars. 


14 
36 
2t 
3t 
14 
8t 
14 
9t 
3t 
14 
14 
12t 
27 
It 
14 
2t 
13 
12t 
27 
It 
5t 
15 


712.309  + 

189.937  + 

12.509000  + 

96.875  + 

127.504  + 

4405.030  - 

9.56.418  + 

163.061  + 

7,417  + 

16.699  + 

81.428  + 

5,542.303  + 

6.781  - 


2.971 
3.002 

715.310 
9.295 
7.193 

792.876 

59.952 

9.263 

2.226 

293 

3.685 

145.582 
1,300 


Oompany. 

473  Oas.lKld's  omitted) 

7  mo». 
Alabama^iTBootbern  a  | 

8  no'. 
AlaJSfew  0».  TSX.&  Pao. :  I 

Ala.  4  Vlokaburg  ...  a  j 

8  mot. 
Now  Orloani  &  N.B.  a 

8  mil. 
yioks.  Shrove,  t  Pac.  a 

8  «>»• 
Atohlson,  Top.  *  S  Je.  a  I 

8  "»»• 
Atlantic  Coast  Line...  a 

8  mo'. 
Baltlmoia  &  Ohio •> 

8  mot. 
Canadian  Northern  ...  b 

5  mot. 
Canadian    Pacific •>  1 

8  mot. 
Oheaapeaks  *  Ohio  ...  b 

8  mot. 
Cblcago  &  N.  West«m...a 

8lB0«. 

Ohio.  BojL  *  Quliu5y...b 

7  m». 
Chicago  Groat  Weiteni  b 

8  mi>t. 
Ohls.  MIL  *  St.  Pattl...a 

8'n»». 
Ohlo.Book  L  &  Paclflo...b 

7  mot. 
Oh.StJ.MIn.  *  Omaha  a 

8  mot. 
OleT.  Oln.  Ohio.  *  BtJ..  a 

2  mot. 

OoJosado  4  Bouthsin...  a 

8fnM. 

Cuba  BaUioat  b 

7  mot. 
Dslawan  4  Hudson...  b 

2  mo». 
Denrsi  *  Bio  Grands.. .a 

8<n<". 
Bila  Ballioad ■ 

2  mot. 
Stand  Tmnk  Bailwayf  a 

2mo». 
Qnad  Tnink  Western  a 

2  mot. 
(}tsat  Noithsn a 

8  mot. 
Hooking  VsUsy b 

7  mot. 
nilnols  Oential  a 

8«w>«. 
Yazoo  &  Miss.  Val.  ...a 

8  itios. 
Kansas  City  Bonthem   a 

8  mot.  ' 
Lshlgb  Valley    »  '■ 

8  mot. 
LonlsvUla  4  Nashville   a 

8  mot. 
Michigan  Central a 

2  mot. 
Mln.  St.  P.  (Boo)  Syst«ma 

8  mot. 
Miss.  Kansas  4  Ttxas...b 

8  mot. 
MlMouil  Paclflo a 

8  mot. 
Nsw  York  CenUal a 

2  mot. 
N.TJJ.  Haven  4  Hart,  a 

7  f7U>l. 

N.Y.Ontario  &  Western  a 

8  mot. 
Noitolk  4  Weetsm a 

8  mot. 
Noithsm  Paolflc a 

8  mot. 
Pennsylvania  System : 
B,  ot  Pittsburg a 

2  mot. 
W.  ol  Pittsburg a 

2  mot. 
ptMs.  0.0.  4  Bt.  Louis    a 

2  mot. 
Fhlla.  4  Beading  By....  b 

8  mot. 
Phlla.  4  R.  Coal  4  Iron  b 

8  mot. 
St.  L.  4  San  Francisco  a 

7  mot. 
Bssboafd  All  Una a 

7  SIM. 

Sontbatn  Pacific a 

8  mot. 
Boothsrn * 

8  mot. 
Union  Paolflc a 

8  mot. 
Wabash  •> 

8  mot. 
Wsstain  Pacific b 

7  mot 


Psstod.    

Jan.  (d) 

to      Jan.  (6.) 


Cross 


+  01  -• 

•267*43  +      »46  840 
2.017,237  +       238.0i7\ 


Net 


+  oi-« 


430*00  + 
3,6t6,000  + 

142,000  + 
IJiO.OOO  +       . 

313,000  + 
2,661.000  + 
139,000  + 
l,lt2.000  + 
10,644,000+   1.1 
87,27i,000  +   «,. 
3348.000+      I 
21,831,000  +  1, 
8,325,000+  1.1 
72,810,000+12, 
2,088,200  + 
14,825,300  +  S, 
8,798,000+  2,1 
83,SH,000,  +  li, 
3,849,000  + 
31,1(8,000+  e, 
7,612*00+  1, 
e2,2S3,000+  4, 
7,884,000  + 
60,223,000  +  3, 
1.254,000  + 
10,094,000  + 
7.699*00+    1 
t9,747.000  +    7, 
6,665,000,+ 
42,600,0001+ 
1,611.000  + 
13,264,000]+ 
3,641,000+   1 
7,124,000\+   1 
1.236,000  + 
10,843,000,+ 
691.000  + 
3.232,000',+ 
2,126,000  + 
4,t66.00e+    1 
1,731,000  + 
16,97 1,000\+    J 
6.780*00+   ] 
11,472,000]+  i 
£686.1601+ 
10lt,3IOi  + 
142.600  + 
284,160  + 
14,276*00  + 
14,334,000]  + 
520.000  + 
4,310,000  + 
5,872,000,+ 
45.849,0001  + 
994,000  + 
9,166,090  + 
810,000  + 
g,91»,000]  + 
3.480,000  + 
31,254,000,+ 
4,500,000  + 
38.806,000'  + 

3.350.000  + 

6.622.0001  + 

2.358.000  + 
23,689,000,+ 

2391,000  - 
21,819,000  — 

2,613,000j  + 
37,446,000  + 
15.231.000  + 
30,120,000,+ 

8.003.0001  + 

43.826.000  + 
678,000  + 

6,155,000;  + 
4,688,0001  + 

37.288.0001  + 
4,964.000  + 

49,821,000  + 


437,000 


J78.900  +     127347 

721^31  +^^OMS 

108.000  +       34*00 
1,027,000  +      444,00* 

30,000+  34,000 

236,000  +  163.006 

66,000  +  26*00 

617,000  +  261.009 

27.000+  ,40.000 

226.000  +  179,00* 

3,414,000+  774,000 

28,473,000+  3,833.00* 

1,202,000+  419.0W 

6,735,000+  1,845,0** 

1,937,000+  .,85,000 

22,187,000+  6,776,00* 

129,400  -  193.600 

4.055,300  +  l,8ilJ0* 

2,294,000  +  315*00 

34,003,000 +ll,2l«.00» 

1,127,000  +      320.000 

ld,t67fiOO  +  3,399,00* 

2,376*00+     815*00 

18,737,009+  2,89^,0*9 

3,027*00  +      749*00 

24.M7,0OT  +   3.629,0** 

379*00  +      171.0OO 

2,893  fiOO  +      448,090 

1,466*00  +     668,000 

22,077^00  +  5,913.000 

1,331,000  +       63.000 

10,691,000  + 

344.000  + 

I       3,941,000  + 

1      1,077,000+     

1.133,000+  1,302,001 

405,000  +      173.000 

3,591,000  + 

389*00  + 

1,611,000  + 

il         703,000.+ 

ij       1,484.000  + 

«.§7f5SS|+  iye9,w* 

I  l,329*00i+  519,000 

I  2,624,000  + 

I  £112.160  + 

l]  220,900  + 

1!  20380  + 

1;  47,200  + 

I  1670*00:+  1776*00 

)  24,416,000,+  3,288,00* 

)  132*00+  26.000 

!,  1,666^0+  397,000 

)1  1,218.000  +  420*00 

5  9  260,000+  1,038.00* 

)  182,000  -  122.000 

9  2,816,000  + 
D  247,000  + 
0:  2,383,000  + 

a  717,000+     

0  S  089,000  +  1,421,00* 

0,  1,473,000  +  924,000 

0'  11)33,000+  4.96S.00* 

0  933,000  +  694,000 

0  1,737,000  +  1,233,000 

0  659,000  +  147*00 

0  9  370,000  +  3,260.004 

0  115,000-  741*00 

0  6,024.000  —  2,147,001 

0  433,000  +  193,000 

•0  8,766,000  +  656,001 

0  4.330.000  +  2389.00C 

S  8  629,000  +  6,t»6,00t 

0  1,420.000+  363,00t 
<0      13,598,000+  i.804.0ti 

01  169.0001+      ,89.00( 

10  1,779.000+  3l0,00t 
10'  2.066.000+  1.163.00( 
>0  14,968,000  +  6.756,(101 
)0  1.508.000  +  143*0( 
10  21,070,000+  6,09S,00i 


227,000 

82,000 
39J,0»* 
801.000 


874,00* 
82*00 
326,*** 
427,000 
892,IM 
268,000 


913,90* 

K34.060 

101,70* 

28.060 

60,900 


820,009 

28*00 

339,00* 

239*00 


29.487  + 

66,9141  + 

188,291  + 

1.495,534  - 

55,596  + 

158,422  + 
23,800  + 


5,004 

3,707 

19,204 

108*31 

3,193 

10.563 
2,042 


Company. 


21,188.000 

43,202,000 

10,409,000 

21,077.000 

3,810*00 

7,730,000 

4.805.000 

38.002.000 

3,508,000 

24,889,000 

3,694,000 

27.725,000 

2,144*00 

13,596,000 

11,186.000 

101.121,000 

6.627,000 

45,592.000 

8.012,000 

69,436,000 

2,834,000 

22,570,000 

437,000 

4,386.000 

AMERICAM  WEEKLY 

Wssk  to    Cross. 


+    6,222.000 
+  10,178.000 


2.959.000 

5,862,000 

1,076.000 

2,081,000 

1,541,000 

6.968,000 

1.617,0001 

4,62i.000\ 

266.000 

1,8(16,009 

399,000 

1,658,000 

,     1,709,000 

+  14,885.000 

+    1.010.000 

+    3,557.000 

+  2.441,000 

+    S.'Jit.OOO 

+      648.000 

+    2,881,000 

+      125.000 

+       986,000 


3,923,000  + 

8.632.000  + 

1.922.0001  + 
4,261,000,+ 

753,000  + 

1,682,000  + 

1,618,000  + 

14,471,000  + 

224.000  + 

1,348,000  + 

848,000  + 

7,962.000  + 

608,000  + 

3,704,000  + 

2,493.000  + 

31,585,000  + 

1.581.000  + 

13,351.000  + 

2.780.000  + 

27,170.000  + 

865.000  + 

6,982,000  + 

107*00  + 

1,578,000  + 


2,775,001 

6,096,00, 

1,221,00 

3,019,0*1 

427*0 

1,006,00 

755*0 

6,150,00 

381.00 

943.00 

83*0 

996,00 

235.00 

897.0* 

230.00 

7,698,0* 

862*0 

4,982.0* 

1,381.00 

5,12*.0* 

507*0 

2,399.00 

83.00 

S97,0t 


Alabama  Qt.  Sonthaim 

Chesapeake  &  Ohio  

Chicago  Qreat  Western  

Colorado  &  Soothem  

Denver  &  Bto  Qiande 

Great  Northern     

UUnols  Central  

LottUvUle  i  NalhvlUe  

Mlnn.8t.  Paul  &  S.  6.  M.  (Soo) 
Ulasoarl,  Kanaaa  4  Texas  ... 
SouthmniBallway     


Mar.  21 
Apr.  7 
Apr.  7, 
Mar.  21 
Apr.  7 
M.ofMar., 
M.ofMar. 
Mar.  31 
Mar.  21 
I  Apr.  7 
I  Apr.        7 


* 

98*00  + 

841.000  + 

272*00  + 

288.000  + 

458.000  + 

6.200.000+1 

5.764.000  + 

1.785.000  + 

634*00  + 

566000  - 

1.430*00  + 


TRAFFICS. 

+of-J     Wk     Total. 

*  » 

14*00  37     3.888.000 

113,000  40   36.555.000 

76*00  40   11.694.000 

29*00  37    11.630  000 

83*00  40   19.289*00 

.425.000    9t  60.534.000 

669.000    9t  61.613.000 

392*00  39    44.148*00 

142*00  37    26.417.000 

40.000  40   25.053*00 

222*00  40  53.193*00 


t 
+  482*0 
+  7.047, OC 
+  867*C 
+  872*0 
+  2328.0( 
+  7350.0( 
+  3«4.0( 
+  5.617*( 
+  4.657 .01 
-1.186.0< 
+  4*81*1 
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SINGLE    PREMIUM    POLICIES.    kIvIdk    a    4"o    compound 

imerisi  return  nl  pr  omiU  r;iU'  of  bonus  and  Income  tax. 

INVESTMENT    DOUBLES  ITSELF  IN    20   YEARS. 

Life  Insurance  Included  free  of  cost. 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD..    3  Cheapsidc.  E.C. 

W.  A.  BOWIE,  London    Mana«r. 


EASTER    HOLIDAY    ARRANGEMENT. 


THE  STATIST"    will  be  published  on  Thursday  next. 
April  20,  instead  of  on  Saturday. 


talifit 


LONDON,  SATURDAY,  APKIL  15,  1916. 


RIDDANCE  OF  PRUSSIAN  MILITARISM. 

The  speecli  of  the  German  Cliaiicellor  last  week,  and 
Ml-.  Asquith's  replj-  to  it  on  Monday,  when  address- 
ing the  French  Senators  and  members  of  the  House 
of  Representatives  on  a  visit  to  this  countrj',  have 
raised  in  accentuated  form  tlie  question  how  a  long 
period  of  profound  {>eace  in  Europe  is  to  be  secured 
after  the  conclusion  of  the  present  great  struggle. 
The  German  Chancellor  declared  that  Mr.  Asquith's 
statement  of  the  causes  which  induced  the  Entente 
Allies  to  enter  into  the  War.  if  adhered  to,  would 
render  peace  impossible.  In  especial,  he  adduced 
Mr.  Asquith's  declaration  that  Prussian  militarism 
must  be  put  down  as  a  matter  which  would  render 
negotiations  for  peace  with  Ciermany  absolutely  im- 
possible if  pei-sisted  in.  Mr.  Asquitli,  without 
specially  answering  that  portion  of  the  Chancellor's 
speech,  repeated  the  declaration  he  made  shortly  after 
the  beginning  of  hostilities,  and  reminded  his  hearers 
that  all  the  Entente  Governments  have  accepted  it, 
and  have  pledged  themselves  not  to  make  a  separate 
peace.  So  far,  then,  as  our  own  Prime  Minister  is 
able  to  control  events,  his  statement  at  the  beginning 
of  hostilities  holds  the  field,  and  the  other  Entente 
Governments  have  accepted  it.  On  the  other  hand, 
the  German  Chancellor  declares  that  any  serious 
attack  upon  Prussian  militarism  means  an  indefinit-e 
prolongation  of  the  War.  Hen-  von  Bethmann  Holl- 
weg  was,  of  course,  speaking  in  the  E^ichstag  mainly 
to  encourage  the  German  people  and  stir  them  up  to 
make  even  a  gi-eater  effort  than  they  have  yet  done 
so  as  to  maintain  their  position.  Nobody  probably 
knows  better  than  he  does  that  Germany  has  already 
failed  in  her  attempt  to  dominate  Europe,  and  that, 
in  the  long  run,  she  will  be  so  thosbughly  beaten  that 
she  will  have  to  accept  whatever  terms  the  Entente 
Powers  choose  to  impose  upon  her.  We  may,  then, 
put  aside  the  German  Chancellor's  statement  as  made 
for  a  purpose,  and  as  not  really  representing  the  true 
sentiments  eiiher  of  the  Chancellor  or  of  his  Sove- 
reign. Regarding  Mr.  A'squith's  statement,  on  the 
other  hand,  there  can  be  no  serious  doubt  that  the 
Entente  Powers  are  superior  to  the  Central  Em-opean 
Powei-s  in  numbers,  in  wealth,  and  in  staying  power. 
Therefore,  if  the  Entente  Governments  prove  to  be 
determined  in  their  declarations,  and  continue  the 
War  long  enough,  Germany  will  be  thoroughly  ex- 
hausted, and  will  have  to  accept  whatevei-  terms  her 
victors  choose  to  impose  upon  her.  The  real  question, 
then,  before  the  British  public — and,  indeed,  the 
public  of  all  the  Entente  countries — ^is  not  what 
Gei-man  Ministers  or  German  sovereigns  think  ex- 
pedient to  say,  but  what  the  Entente  peoples  are 
resolved  to  enforce.      Regarding   the    major    part  of 


Mr.  .\s(iiiitirs  statement,  we  may  take  it  from  the 
German  Chancellor's  criticism  that  Gennany  already 
sees  that  she  must  yield  in  the  case  of  the  small 
Powers.  Prtictically.  he  admitted  that  her  indepen- 
dence must  be  restoi-ed  to  Belgium.  .And  it  is  not 
dilVicult  to  read  between  the  lines  that  if  the  Entente 
Powers  would  be  willing  to  negotiate,  Ciermany  would 
be  exceedingly  glad  to  yield  everything  that  might  be 
required  for  guaranteeing  the  independence  of  the 
smaller  Powers.  In  tlie  same  way,  there  can  be  little 
serious  doubt  that  Germany  would  ha  glad  to  with- 
draw both  from  France  and  from  Poland  if  she  got 
off  with  httle  sacrifice  on  her  own  part.  Consequently, 
we  nuiy  conclude  already  that  the  Entente  Powers 
have  brought  Germany  to  the  frame  of  mind  in  which 
she  is  wilUng  to  yield  all  that  portion  of  Mr.  Asquith's 
statement  which  refers  to  the  independence  of  the 
great  and  the  small  Powers  all  over  Europe. 

It   is  when   we   come   to  the  disabling  of  Prussia 
from  renewing  the  war  at  an  early  date  that  we  find 
L  wide  breach  .between  the  views  of  our  own  Prime 
Minister  and  the  German  Chancellor.      It  is  of  great 
importance  that  the  British  people  should  very  care- 
fully consider  what  is  the  minimum  that  ought  to  bede- 
manded  from  Prussia;  and  if  a  foreigner  may  presume 
to  address  himself  also  to  the  Allies  of  this  country, 
we  would  say  that  it  is  equally  incumbent  upon  all  the 
peoples  of  the  Entente  Alliance.     In  one  respect,  it  i.s 
clear    that   Prussia   will    be    materially    reduced    in 
strength  on  the  assumption,  which    all    the  Entente 
countries  take  to  be  a  certainty  and  not  a  mere  assump- 
tion, that  they  will  win  decisively  in  the  end.     Russia, 
for  example,  in  the  proclamation  to  the  Poles  at  the 
beginning    of    hostilities,    pledged     herself    to    grant 
autonomy  to  the  Poles,  ^\■ith  the  free  use  of  their  reli- 
gion and  their  language,  provided  they,  on  their  part, 
\\ere  walling  to  accept    the  Tsar    of  Russia    as    the 
Sovereign  of  Poland.     Therefore,  we  take  for  granted 
that  Russia  means   to  deprive  Prussia  of  her  PoUsh 
possessions.     Whether  Russia  means  in  that  East  and 
West  Prussia  as  well  as  Posen  is,  of  course,  open  to 
doubt.     Posen  was  the  Prussian  part-  that  fell  to  her 
at  the  partition  of  Poland.     On  the  other  hand.  East- 
and  West  Prussia  were  granted  to  a  ruler  of  Branden- 
burg long  previously   by  a   reigning  king  of  Poland. 
There  is,  therefore,   in  bistorj'  a  broad  distinction  be- 
tween Posen  and  East  and  West  Prussia.     It  remains 
to  be  seen  whether  Russia  recognises  that  difference, 
or  includes  East  and  West  Prussia  in  the  promise  to 
the  Poles.     In  any  case,  it  is  clear  that  the  annexation 
of  Posen  alone  would  weaken  Prussia  both  in  popula- 
tion,  which  means  fighting   power,    and  in   revenue. 
Furthermore,  it  is  to  be  recollected  that  France  was 
deprived  of  .\lsace-Tx)rraine,  the  present  Reichsland. 
by  the    Peace  of  Frankfort.        France     hes    always 
been  resolved  to  take  advantage  of  any  opportunity  to 
recover  the  lost  provinces.     .And  the  Zabern  incident, 
which  occurred  so  shortly  before  the  outbreak  of  the 
War,  demonstrates  to  all  the  world  that  the  people  of 
.\lsace-Lorraine  are  just  as  French  in  feeling  and  as 
hostile  to  Prussia  as  they   were    at    the    beginning. 
Therefore,  on  every  consideration  Prance  is  justified 
in  insisting  upon  the  restoration   of  Alsace-Lorraine. 
Consequently,   the  end    of    the  W^ar  wnll  lessen    the 
power  of  Prussia  materially  at  least  by  the  loss  of  both 
Posen  and  Alsace-Lon-aine. 

Whether  France  will  demand  back  the  indemnity 
of  200  millions  sterhnjj  extracted  from  her  at  the 
Peace  of  Frankfort  remains  to  be  seen.  Naturally, 
one  assumes  that  she  will,  since  she  did  not  provoke 
this  War,  but  was  wantonly  attacked.  There  was  not 
even  a  pretence  on  the  Gei-man  part  that  France  had 
given  occasion  for  war.  Germany  sent  a  most  insult- 
ing ultimatum  to  Russia  ;  and  when  Russia  did  not 
even  notice  the  ultimatum,  she  made  war  upon  France 
as  the  ally  of  Russia.  Consequently,  in  this  War,  ai 
all  events.  France  is  absolutely  innocent  of  provoca- 
tion. She  has  been  wantonly  attacked,  and  from 
every  point  of  view,  therefore,  she  is  entitled  to  demand 
back  the  200  millions  sterling.     W'hether  she  will  put 
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forward,  in  addition,  a  claim  for  an  indemnity  because 
she  has  been  attacked  wantonly ;  or  whether  she  will 
put  aside  a  claim  to  an  indemnity  and  only  demand 
repayment  of  all  the  interest  upon  the  20U  millions 
sterling-  indemnity  which  was  paid  by  her  nearly  half 
a  century  ago,  remains  to  be  seen.  It  will  be  recol- 
lected that  France  had  a  very  large  debt  even 
at  the  time  the  Peace  of  Frankfort  was  concluded ; 
that,  therefore,  she  had  to  borrow  the  200  millions 
sterling  indemnity,  and  that  she  has  been  constantly 
adding  to  her  debt  ever  since.  Therefore,  France  has 
been  paying  for  nearly  half  a  century  interest  upon  a 
debt  of  200  millions  sterling.  Originally  the  interest 
amounted  to  5%.  It  has  been  gradually  reduced  to 
3%.  What  the  average  rate  of  interest  has  been  it 
is  not  worth  while  to  calculate.  But  anybody  can 
satisfy  himself  on  the  point  that  the  average  must  be 
something  between  3%  and  5%,  or  probably  somewhat 
under  4%.  Four  per  Cent,  in  no  more  than  40  years 
would  amount  to  320  millions  sterling.  Consequently, 
we  may  safely  say  that  the  average  interest  since  the 
first  instalment  of  the  indemnity  was  raised  for  pay- 
ment to  Germany  would  amount  to  very  little  short  of 
300  millions  sterling.  Supposing  France  were  to  put 
forward  a  claim  for  that  amount,  she  would  ask  alto- 
gether, roughly,  500  millions  sterling,  or  little  short  of 
it.  Consequently,  the  probability  is  great  that  at  the 
peace  Prussia  will  be  seriously  weakened,  firstly,  by 
the  loss  of  territory:  and,  secondly,  by  an  enonmous 
demand  for  repayment  of  indemnities  and  actual  fresh 
indemnities.  Whether  Russia,  in  addition  to  claiming 
Prussian  Poland,  will  also  claim  a  money  indemnity, 
we  need  not  stop  to  inquire.  Over  and  above  all  this, 
a  claim  by  a  private  individual,  it  is  true,  but  still  of 
one  in  an  influential  position,  has  been  put  forward  on 
behalf  of  Belgium,  that  it  will  not  be  enough  to  restore 
her  exactly  as  she  was  before  the  War,  but  that  she 
ought  to  have,  likewise,  a  full  money  indemnity  for  all 
the  injuries  inflicted  upon  her;  and  that  she  ought 
also  to  be  increased  in  fighting  power  by  the  addition 
of  the  Grand  Duchy  of  Luxemburg,  which  was 
originally  part  of  the  Low  Countries ;  and,  further- 
more, that  she  ought  to  be  given  a  portion  of  Prussia 
so  as  to  fiu-nish  her  with  a  really  defensible  frontier. 
Whether  the  Entente  Powers  will  agi'ee  to  this  demand, 
or  whetlier  even  it  will  be  put  forward  officially  by 
King  Albert,  remains  to  be  seen.  At  all  events,  here 
is  another  means  of  binding  Prussia  over  to  good 
liehaviour.  She  will  have  to  pay  a  large  indemnity  to 
start  Belgium  afresh,  and  she  possibly  may  have  to 
yield  some  territory.  Lastly,  in  1864  a  portion  of  tlie 
Danish  Duchies,  inhabited  by  Danes,  was  wrested 
from  Denmark  by  Piiissia,  or  rather  was  taken  by 
Prussia  and  Austria,  and  two  years  later  was  taken  by 
Prussia  from  Austria.  Here  again  is  an  opportunity 
for  weakening  Prussia.  Lastly,  if  all  these  measures 
are  not  thought  suflicient.  there  is  reasonable  ground 
for  once  more  separating  Hanover  from  Prussia. 
Before  1866  Hanover  was  an  independent  kingdom. 
.\fter  the  war  of  that  year  it  was  annexed  by  Prussia. 
If  is  quite  true  that  the  Eoyal  Family  of  Hanover 
is  not  deserving  of  .any  favour  from  the  Ent^^nte 
Powers.  But  it  is  by  no  means  necessary  that  the 
ex-Royal  Family  should  be  restored  to  the  throne  of 
Hanover.  There  are  many  other  ways  of  ensuring 
autonomy  to  tlie  little  kingdoiu. 


FINANCING  THE  WAR. 

The  rece|jtioii  given  to  ilie  new  Budget  proposals  by 
1  he  House  of  Commons  has  Been  all  that  could  be 
desired.  In  only  one  instance  has  there  been  any 
measure  of  liostility  to  the  new  proposals,  and  that 
was  to  the  increased  duty  on  railway  passenger  fares. 
In  some  measure  this  liostility  was  due  to  the  know- 
ledge that  the  companies  have  already  abolished  all 
excursion  and  cheap  ticket  fares,  and  in  this  wav  had 
already  effected  a  veiy  appreciable  increase  iii  the 
average  fare,  and  the  House  was  evidently  of  the 
opinion  that  this  increase  in    lares    would"  probably 


give  the  amount  required,  and  there  is  much  to  be 
said  for  this  contention.  How  much  the  abolition  of 
cheap  fares  will  bring  in,  the  railway  companies  alone 
know,  as  there  is  no  information  published  concerning 
the  amount  of  income  derived  by  the  railways  from 
full-priced  tickets  and  the  amount  received  from  cheap 
fares  other  than  workmen's  tickets,  but  the  House 
was  evidently  under  the  impression  that  the  rise  in 
fares  was  sutficient.  We  ourselves  would  be  strongly 
opposed  to  an  advance  in  railway  fares  in  normal 
times  provided  that  the  fares  were  fixed  on  a  scientific 
and  economic  basis,  that  is  on  a  basis  that  would  bring 
a  maximum  amount  of  travel,  a  minimum  of  expense, 
an3  a  maximum  of  profit.  But  in  a  time  such  as  the 
present  everything  is  reversed.  The  railway  com- 
panies are  finding  difficulty  in  moving  even  their  goods 
traffic  with  expedition  and  economy,  and  it  is  essential 
that  nothing  should  be  done  to  encourage  railway 
traffic.  Indeed,  the  reduction  that  has  been  already 
effected  in  the  passenger-train  service  has  been 
rendered  essential  by  the  difficulties  that  have 
arisen  in  dealing  with  the  goods  trafific.  Further- 
more, the  amount  of  money  to  be  found  for 
the  War  is  so  great  that  no  inducement  should  be  given 
to  make  any  unnecessary  expenditure.  Persons  suffer- 
ing from  the  financial  effects  of  the  War  are  likely 
to  travel  less  than  usual,  while  those  persons — and  they 
are  many — who  are  reaping  financial  advantage  from 
the  War  and  who  are  thus  able  to  travel  longer  dis- 
tances and  to  indulge  in  more  holidays  than  usual 
ought  certainly  be  made  to  contribute  an  additional 
sum  to  the  War  expenses  out  of  their  increased  earn- 
ings. This  principle  is  being  applied  to  all  other  forms 
of  enjoyment,  and  railway  travelling  is  not  only  a 
necessity  but  a  luxury  also.  Indeed,  we  venture  to 
regard  railway  travelling,  apart  from  the  regular  jour- 
neys of  the  season-ticket  holders,  as  mainly  a  matter 
of  luxury. 

In  the  course  of  the  debate  it  was  suggested  that 
an  advance  in  railway  fares  would  be  especially  hard 
upon  commercial  travellers.  Inasmuch  as  at  the  pre- 
sent time  the  profits  of  traders,  with  a  few  notable  ex- 
ceptions, are  greater  than  they  have  ever  before  been, 
it  is  evident  that  traders,  generally  speaking,  could 
easily  meet  any  reasonable  increase  in  the  cost  of  long- 
distance seasons.  Indeed,  had  the  proposed  increase 
in  railway  fares  raised  the  question  of  the  need  during 
war  for  so  many  commercial  travellers,  it  would  have 
been  not  without  advantage.  When  the  United  States 
wished  to  save  money  on  a  great  scale,  as  it  did  during 
the  'nineties  at  the  time  of  the  silver  crisis,  one  of  the 
most  important  steps  that  was  taken  w^as  a  great 
reduction  in  the  number  of  commercial  travellers 
through  consolidations  and  the  formation  of  trusts. 
We  do  not  suggest  that  the  need  for  economy  in  this 
country  at  the  present  time  should  bring  about  the 
formation  of  trusts  in  order  to  effect  economies. 
Indeed,  as  the  various  trading  companies  are  not 
suffering  from  reduced  profits,  but  are  making 
abnormally  great  profits,  they  would  probably  object 
to  amalgamate;  but  we  do  suggest  that  the  trading 
companies  should  come  to  some  arrangement  to  pre- 
vent overlapping  on  all  sides  of  their  activities.'  We 
understand  that  tiie  dealers  who  supply  London  with 
milk  have  already  come  to  some  such  arrangement. 
and  have  divided  Ix^ndon  into  districts  in  order  to  save 
labour,  and  we  suggest  that  the  various  firms  w'ho 
supply  the  counti-y  with  the  daily  necessities  of  life, 
and  that  our  industries  should  thus  be  organised  on  a 
war  basis  to  an  even  greater  extent  than  this.  Goods 
are  now  sent  from  one  part  of  the  country  to  the 
other  regardless  of  distance  and  regardless  of  expense, 
when  they  might  be  distributed  locally  to  the  general 
advantage  from  all  points  of  view.  It  is  tnie  that  so 
far  the  country  has  succeeded  in  meeting  its  war 
expenses,  but  it  should  be  realised  by  the  House  of 
Commons  as  well  as  by  everi'one  else  that  the  task  of 
finding  the  £1,825,000,000  of  money  for  governmental 
purposes    witH    the    industrial    ai-my    still    further 
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t,  lie,  and  that 

It  i»  esseiituil  lliiil  uur  iiKiuslnes  siiiHiid  be  organise<l 
upon  a  wur  biisis  witliout  further  delay,  rreferably 
it  would  be  bc>tter  for  the  industrit's  to  organise  them- 
selves and  to  effect  economy  in  tlieir  own  way,  but  ii 
this  is  found  to  be  impracticable  it  is  obvious  that 
tiie  Government  must  undertake  tlia  task,  for  it  is 
essential  that  the  protluctivo  power  of  the  country  be 
iiicreaseil  and  that  all  useless  expenditure  and  waste 
lx>  prevented. 

THE  COMING  ECONOMIC  CONFERENCE. 

The  speeches  of  Lord  Courtney  and  Lord  Biyce  in 
the  House  of  Lords  on  Tuesday,  together  with  the 
numerous  questions  put  day  after  day  in  the  House 
of  Commons,  all  testify  that  there  is  still  a  considerable 
number  of  persons  who  are  rendered  uneasy  by  the  com- 
ing Economic  Conference.  It  is  difficult  to  enter  into 
the  minds  of  these  persons ;  for  one  would  naturally 
think  that,  if  nothing  else,  courtesy  alone  would 
prescribe  to  our  Government  to  agree  to  meet  repre- 
sentatives of  France  and  of  the  other  Entente  Govern- 
ments when  asked  to  do  so  by  the  French  Govern- 
ment. However,  there  are  people  in  this  country  so 
stranjiely  constituted  that  they  are  alarmed  because 
representatives  of  the  British  Government  meet  the 
representatives  of  their  Allies  in  conference  in  Paris 
to  t-alk  over  various  suggestions  as  to  the  measures 
which  it  is  desired  should  be  taken  whenever  peace 
is  restored.  Lord  Crewe,  in  the  House  of  Lords  on 
Tuesday,  tried  to  reassure  these  nervous  gentlemen 
bj-  assuring  them  that  no  instructions  are  to  be  given 
to  the  three  representatives  of  this  country  who  will 
attend  the  Conference  beyond  the  very  natural  instruc- 
tion that  they  should  carefully  note  all  that  passes. 
It  follows  from  Lord  Crew-e's  statement  that,  while  our 
representatives  will  take  as  active  a  part  in  the  pro- 
ceedings as  seems  good  to  them,  they  will  have  no 
authority  to  bind  the  Government  in  any  w-ay.  We,  as 
a  nation,  shall  be  represented,  and  the  decisions  end 
arguments  at  the  Conference  will  be  reported  to  us. 
But  we  shall  not  be  bound  in  any  way  whatsoever.  Still, 
though  the  Conference  does  not  under  all  the  cir- 
cumstances promise  to  effect  a  great  deal,  it  mav  have 
beneficial  results.  In  the  firet  place,  it  is  right  and 
proper  that  when  our  Ally,  France,  asked  us  to  attend 
such  a  Conference  we  at  once  agreed  to  do  so.  In 
the  second  place,  it  is  highly  probable  that  many  sug- 
gestions will  be  made  which  are  well  calculated  to 
benefit  both  this  countiy  and  our  Allies.  For  example, 
it  has  been  suggested  by  the  Senators  and  representa- 
tives of  France  who  have  this  week  been  visiting  this 
country  that  French  and  English  should,  in  futiu-e, 
be  taught  in  the  schools  of  England  and  France.  We 
heartily  approve  of  the  decision  that  thfs  should  be 
done.  .\nd  we  hope  that  it  will  work  beneficially, 
inasmuch  as  it  will  enable  the  young  people  of  the 
two  countries  in  the  future  to  understand  one  another 
better  than  their  predecessors  have  done.  And, 
'.ir.hi.rmcTc.  it  will  eni!  le  yr 'ng  people  to  learn 
from  one  another  much  more  readUy  and  much  more 
intelligently  than  heretofore.  It  is  unfortunately 
true  that  a  knowledge  of  foreign  countries  does  not 
always  make  people  either  more  disposed  to  peace  or, 
what  is  still  more  surprising,  better  acquainted  with 
the  real  feehngs  and  the  real  capacity  of  the  foreign 
countries  in  which  they  have  resided.  No  stronger 
proof  of  this  could  Ije  afforded  than  is  furnished  at 
the  present  time  by  the  extraordinary  ignorance  of 
English  feeling  and  English  institutions  which  has 
been  shown  by  Germany.  For  a  couple  of  genera- 
tions immense  numbers  of  young  Germans  have  come 
to  this  country.  Large  numbers  of  them  have  settled 
here  permanently,  married  here,  and,  to  all  appear- 
ance, become  thoroughly  English.  Verj'  many  more 
have  ser\^ed  in  the  great  centres  of  industry'  as  clerks, 
and  so  on.  Yet  it  would  be  difBciilt  to  find  anyw^here 
more  startling  proof  of  the  total  ignorance  of  every- 
thing English  than  has  been  displayed  during  this  War 
by  the  German  authorities  of  every  rank.     Therefore 


we  are  not  of  that  enthusiastic  order  which  believes 
that  you  have  only  to  bring  men  together  to  make  them 
love  one  another.  Wo  are  quite  aware  that  the  eonse- 
(piences  are  quite  as  likely  to  be  that  they  will  hate 
one  another.  But  granting  all  that,  the  knowledge 
of  the  language  of  France  by  English  people  generally, 
and  of  the  language  of  England  by  French  people 
generally,  cannot  fail  to  have  important  effects.  Even 
if  it  does  not  draw  (he  people  closer  together,  it  will 
enable  each  to  learn  from  the  other;  and  Iciirning  is 
often  quite  as  important  as  feeling,  to  say  the  least. 

Just  as  so  good  a  suggestion  has  come  out  of  the 
temporary  visits  of  representative  classes  of  the  two 
peoples,  so  at  the  coming  Economic  Conference  it  is 
not  merely  possible,  but  it  is  reasonably  certain,  that 
many  suggestions  will  be  made  which  it  would  be 
highly  advantageous  to  adopt.  There  are  multitudes 
of  things  regarding  w'hich  we  are  shamefully  igno- 
rant in  this  country,  and  which  we  ought  to  know; 
and,  doubtless,  foreigners  also  have  many  things  to 
learn  from  England.  However,  it  is  not  our  busi- 
ness to  judge  what  advantage  foreigners  may  derive. 
Our  real  interest  is  what  advantages  are  likely  to 
accrue  to  ourselves.  And  it  is  perfectly  certain  that 
the  more  we  know  of  the  organisation,  both  political 
and  economic,  of  other  countries,  the  better  it  will  be 
for  us.  It  would,  perhaps,  be  invidious  if  we  were 
to  single  out  particular  industries  in  any  of  the  Allied 
countries.  We  prefer  to  take  the  case  of  Germany 
before  the  War.  Suppose,  when  the  relations  be- 
tween England  and  Germany  were  more  cordial  than 
they  have  been  for  a  long  time  past,  it  had  been  agreed 
that  uerman  should  be  taught  in  all  the  schools  of 
England;  and  suppose  that,  as  a  consequence  of  the 
growing  knowledge  of  German  opinion,  German  de- 
velopment, Gennan  literature,  and  German  aspira- 
tions, very  large  numbers  of  English  capitalists. 
while  they  were  still  young  enough  to  learn,  had 
visited  Germany  and  studied  Gennan  methods,  does 
anybody  seriously  doubt  that  the  result  would  have 
been   beneficial   to  our  own  trade? 

There  can  be  no  reasonable  doubt,  then,  that 
whatever  draws  the  populations  of  different  countries 
together  tends  to  benefit  all.  As  already  admitted, 
it  by  no  means  follows  that  it  makes  them  more 
friendly,  but  unquestionably  it  increases  their  know- 
ledge, and  knowledge,  after  all,  is  the  secret  of  all 
success.  We  do  not,  of  course,  pretend  to  know  what 
suggestions  will  be  put  forward  at  the  coming  Con- 
ference, or  whether  an  earnest  attempt  may  not  be 
made  to  secure  some  approach,  at  all  events,  towards 
Tariff  Reform  in  this  country.  But,  inasmuch  as  our 
representatives  at  the  Conference  will  have  no  pow-er 
of  binding  the  country,  it  seems  to  us  a  matter  of 
indifference  whether  suggestions  are  put  forward 
which  would  not  meet  with  the  approval  of  the  vast 
majority  of  our  own  electorate.  Free  Trade  is  popu- 
lar in  this  country  for  the  very  simple  and  very  suffi- 
cient reason  that  we  cannot  produce  at  home  either 
the  food  we  require  or  a  very  large  part  of  the  raw 
materials  of  our  industries.  Therefore  Free  Trade 
will  continue  popular  in  the  future  as  in  the  past. 
And  however  certain  persons,  and  even  groups  of 
persons,  may  flirt  with  Protection  under  one  name  or 
another,  the  great  majority  of  the  electors  in  evei-y 
urban  population  will  take  very  good  care  that  food, 
at  all  events,  shall  not  be  made  dear;  w-hile  manufac- 
turers of  all  kinds  w-ill  be  equally  careful  that  raw 
materials  shall  not  be  run  up  inordinately  in  price. 
Those  who  are  so  nervous  about  Free  Trade  are  con- 
stantly exhibiting  their  own  want  of  faith  in  it.  If 
they  understood  Free  Trade,  they  would  not  believe 
that  the  great  working  classes  of  England  are  such 
fools  that  they  would  impoverish  themselves  in  pur- 
suit of  a  phantom.  On  the  other  hand,  there  are 
innumerable  defects  in  our  economic  organisation 
which  it  is  urgently  necessary  to  change.  If  anybody 
is  good  enough  to  suggest  a  really  practical  way  of 
bringing  English  manufacturers  to  see  and  to  act  upon 
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the  plain  truth  that  efficiency  of  labour  and  efficiency 
of  machinery  are  the  two  great  secrets  of  all  economic 
prosperity,  the  Conference  will  prove  to  be  a  very 
gi-eat  blessing.  If,  on  the  other  hand,  it  passes  away 
with  a  great  deal  of  empty  talk,  it  may  waste  the 
time  of  the  gentlemen  who  attend  it,  but  it  will  do  no 
national  harm  anywhere. 


A  NEEDED  REFORM. 

While  we  do  not  wish  in  the  least  to  deny  that  there 
were  many  defects  in  our  economic  policy  before  the 
War,  and,  therefore,  that  there  is  need  for  a  change  in 
many  directions,  we  yet  feel  that  there  is  force  in 
General  Botha's  argument,  that  just  now  the  real 
interest  of  the  whole  Empire  is  to  bring  the  War  to  a 
close  as  soon  as  possible,  and  to  avoid  the  discussion 
of  subjects  which  may  raise  warm  opinions,  and,  there- 
fore, possibly  cause  disunion  amongst  people  at  home, 
and  also  between  the  Mother  Country  and  some  of  the. 
Daughter  Countries.  The  economic  regime  that  is 
to  prevail  when  peace  returns  will  have  to  be  fully 
threshed  out  and  very  seriously  considered.  But  just 
now  we  are  hardly  in  a  state  of  mind  to  give  it  the 
full  attention  which  it  requires.  There  is,  however, 
no  possible  objection  to  considering  the  need  for  a 
reform  of  our  educational  system.  Nobody  who  con- 
siders the  matter  carefully  can  hesitate  for  a  moment 
to  believe  that  Germany  has  succeeded  so  far  as  she 
has  simply  because  her  people  were  better  educated 
than  the  peoples  of  any  of  the  Entente  countries.  It 
is  in  the  ap])lication  of  science  to  manufacture  in  all 
its  varieties  that  Germany  has  been  superior  to  her 
antagonists ;  and  it  is  that  superiority  that  is  helping 
her  to  prolong  tlie  War.  There  can,  therefore,  be  no 
serious  dispute  amongst  men  of  common-sense,  who 
are  capable  of  being  taught  by  experience,  that  our 
existing  educational  system  is  defective,  and  that  re- 
forms in  many  directions  are  urgently  needed.  To 
begin  with,  we  have  allowed  almost  ail  the  chemical 
industries  to  be  monopolised  by  Gei-many.  Anyone 
who  will  take  the  trouble  to  inquire  will  find  that 
almost  all  medicmes  were  produced  better  in  Ger- 
many than  elsewhere;  and  that,  therefore,  our 
chemists  and  druggists  were  dependent  upon  Germany 
for  the  means  of  making  up  prescriptions  sent  in  to 
them.  Again,  there  can  be  no  possible  blinking  of  the 
fact  that  since  the  War  broke  out  Germany  has  been 
superior  to  all  her  enemies  in  regard  to  munitions. 
She  was  superior  even  to  France  for  a  while.  It  is  to 
the  great  credit  of  France  that  she  recognised  the  fact 
that  Germany  was  superior,  and  that  she  immediately 
applied  herself  to  the  making  up  of  her  own  deficien- 
cies. Therefore  France  is  now  able  to  meet  the 
Geniian  artillery  with  artillery  at  least  as  effective  for 
every  purpose.  But  even  now  Germany  uses  devices 
which  leave  no  question  as  to  the  superioritv  of  her 
chemical  skill,  such,  for  example,  as  the  use  of  liquid 
fire,  asphyxiating  gases,  and  so  on.  The  Entente 
Allies  have  refused  to  descend  to  the  use  of  such 
atrocious  means  of  carrying  on  hostilities.  But  the 
fact  remains,  all  the  same,  that  the  Gei-man  chemists 
are  so  skille.d  that,  whatever  is  called  for  by  their 
Government,  they  are  in  a  position  to  provide.  It  is 
not.  however,  in  chemistry  alone  that  the  Germans  are 
superior.  In  everything  where  science  is  applied  to 
production  they  beat  their  competitors.  Until  we 
apply  ourselves  to  the  study  of  science  in  real  earnest 
Germany  will  remain  superior  to  us. 

Moreover,  it  is  not  enough  to  recognise  the  neces- 
sity for  a  knowledge  of  the  application  of  science  to 
business.  Our  capitalists  must  be  prepared  to  employ 
scientific  men  in  sufficient  numbers  to  carry  out  the 
application  effectually.  The  Germans  recognised  the 
need  for  this.  It  will  be  recollected  that  Gennany, 
seeing  the  importance  of  beetroot  sugar  to    Prance, 


made  up  her  mind  that  she  could  beat  France  in  that 
business.  Consequently  she  employed  chemists  in  any 
number  that  seemed  requisite  for  the  purpose  of  beat- 
ing all  competitors.  Not  only  did  she  become  the 
greatest  grower  of  beet  sugar,  and,  therefore,  leave 
France  behind,  which  had  introduced  the  industry,  but 
she  actually  threatened  the  West  India  sugar  industry 
also  with  destruction.  Our  older  readers  will  remember 
that  our  own  Government  at  last  was  so  convinced  of 
the  danger  to  which  the  West  Indies  were  subjected 
that  they  compelled  the  growers  of  beetroot  to  limit 
the  quantities  which  they  threw  upon  the  markets.  In 
every  direction,  then,  Germany  has  been  forging 
ahead,  simply  because  she  had  an  exceptionally  good 
system  of  education.  And  until  we  adopt  a  system  at 
least  as  good  it  will  be  useless  for  us  to  talk  about 
wresting  gi-eat  trades  from  Germany.  That  is  not  to 
be  done  by  conferences,  or  even  by  Government  en- 
couragement. It  must  be  done  by  our  business  men 
qualifying  themselves  for  the  work  to  which  they 
devote  their  lives.  There  is  another  direction  in  which 
refomi  is  most  urgently  needed.  It  is  in,  firstly, 
recognising  that  the  customer  has  the  right  to  choose 
what  kind  of  commodity  he  will  pay  for;  and,  secondly, 
the  manufacturer  will  be  wise  to  recognise  that  if  he 
does  not  send  out  properly  qualified  travellers  he 
cannot  expect  to  really  push  his  business.  The  writer 
has  been  informed  by  an  esteemed  Australian  business 
friend  that  he  applied  through  their  travellei-s  to  more 
than  one  British  manufacturer  for  a  certain  style  of 
goods  which  he  found  were  in  special  demand 
among  his  customers.  But  the  answer  to  him 
in  evei-y  case  was  that  to  comply  with  his 
request  would  necessitate  the  setting  up  of  new 
machinery,  and  the  British  manufacturers,  in  con- 
sequence, refused  to  do  what  he  asked.  Under  those 
circumstances,  to  prevent  his  trade  being  taken  away 
from  him,  he  applied  to  a  German  manufacturer,  and 
the  answer  immediately  was  that  the  latter  would  be 
very  happy  to  comply  with  his  request,  for  he  recog- 
nised that  it  was  his  business  to  satisfy  his  customers, 
not  to  dictate  to  them.  This  is  only  one  instance 
among  a  multitude  that  might  be  quoted.  And  it  is 
perfectly  plain  that  nothing  can  be  done  in  the  way 
of  wrenching  trades  from  Germany  until  our  manu- 
facturers and  wholesale  dealers  recognise  that  they  are 
not  despots,  to  dictate ;  that  their  business  is  to  supply 
the  consumer  with  the  kind  of  article  the  consumer 
desires.  It  will,  no  doubt,  be  objected  that  that  would 
mean  scrapping  good  machinery.  Undoubtedly  it 
would  in  a  great  many  cases.  It  is  one  of  the  besetting 
sins  of  the  modern  British  manufacturer  that  he 
grudges  to  scrap  machinery.  The  German  manufac- 
turer, and  the  American  manufacturer  likewise,  are 
above  such  folly.  They  recognise  that  scrapping 
machinery  is  costly  just  as  much  as  the  British  manu- 
facturer does.  But  they  recognise,  also,  that  the  more 
they  extend  their  business  all  over  the  world  the 
cheaper  will  it  be  possible  for  tliem  to  turn  out  the 
goods  they  produce.  Therefore  they  recognise  that 
the  expense  of  scrapping  machinery  will  be  made  uji 
by  the  increased  profits  that  will  accrue  from  a  widen- 
ing, and  ever-widening,  demand  for  the  goods  which 
are  preferred  by  the  consumers. 


There  is  now  no  doubt  that  the  .Argentine  maize 
crop  has  been  seriously  damaged,  and  that  a  short 
crop  must  be  anticipated.  The  following  information 
from  the  International  Agricultural  Institute  has  been 
received  this  week  by  the  British  Board  of  Agricul- 
ture:— Preliminary  estimates  of  the  production  of 
maize  in  Argentina  in  1915-16  show  the  crop  at 
80,568.000  cwt.,  or  52 A%  less  than  the  production 
last  season,  and  15.9%  less  than  the  average  produc- 
tion during  the  five  years  1909-13.  The  price  of  Ln 
Plata  maize  continues  to  rule  at  a  relatively  high 
figure,  and  if  this  is  maintained  large  pix>fits  should  ba 
made,  notwithstanding  the  smaller  crop. 
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financial  ilotcs. 

The  honour  paid  to  the  Aga  Khan  has  been  higlily 
merited.  We  eougratuhUe  the  Government  on  tiie 
torm  it  lias  taken.  No  man  hving  has  rendered 
greater  services  to  India  than  has  the  Aga  Khan;  and, 
therefore,  it  is  a  gi-aceful,  as  well  as  a  proper  thing, 
for  the  Government  to  tender  to  him  au  honour  of  the 
kind  which  he  can  accept  without  placing  himself  in 
any  way  under  the  influence  of  the  Government,  or 
without  appearing  to  have  t-aken  a  material  reward. 


The  munificent  offer  made  by  Lord  Lucas,  lately 
President  of  the  Board  of  Agriculture,  not  merely 
entitles  him  to  the  gratitude  of  the  country,  but  is 
an  example  to  all  great  landowners,  which  we  hope, 
will  be  very  generally  followed.  Lord  Selborne,  who 
has  succeeded  Lord  Lucas,  was  a  guest  on  Wednes- 
day evening  of  the  Agricultural  Organrsatlon  Society's 
dinner  at  the  Princes'  Restaurant,  and  he  took 
occasion  to  mention  the  generous  offer  made  by  Lord 
Lucas  to  the  Government — namely,  to  give  for  the 
use  of  sailors  and  soldiers  his  house  at  W^rest,  in 
Bedfordshire,  and  to  put  at'  the  disposal  of  the 
Government,  at  their  own  valuation,  as  much  land  as 
would  be  required  for  one  of  the  proposed  colonies 
for  sailors  and  soldiers.  It  is  a  munificent  offer,  all 
the  more  because  he  does  not  fix  his  own  price,  but 
places  the  land  at  the  valuation  of  the  Government. 
Lord  Sellx)rne  was  justified  in  his  argument  that,  as 
things  stand  at  present,  the  soil  of  the  United  King- 
dom is  not  turned  to  the  best  advantage.  If  it  were 
— if,  that  is  to  say,  as  much  food  were  raised  from 
the  soil  of  the  United  Kingdom  as  could  be  profitably 
itiise<l — we  should  be  in  a  better  position  for  carry- 
ing on  the  War,  and,  therefore,  a  variety  of  holdings 
is  desirable. 


Lord  Montagu,  speaking  at  Bimiingham  on  Wed- 
nesday evening,  referred  to  the  resignation  of  himself 
and  Lord  Derby  from  the  W'ar  Air  Committee,  and 
quite  frankly  stated  the  reasons  why  they  had  with- 
drawn. Experience  had  convinced  them  that  the 
Committee  has  no  real  power,  and  they  are  both 
pereuaded  that  it  is  necessary  to  form  an  authority  of 
some  kind  which  shall  have  real  executive  power.  He 
added  that  he  had  submitted  a  scheme  to  the  Cabinet, 
his  object  being  to  induce  the  (iovcrnment  to  establisli 
a  Board  of  Aviation,  which  would  hand  over  trained 
men  and  complete  machines  for  the  Army  and  Navy. 
The  Department  would  deal  with  design,  constniction, 
inspection,  supply,  contracts,  scientific  research,  and 
the  enlistment,  training  and  allocation  of  persoiutel. 
He  wound  up  as  follows:  "  \t  the  present  time  lives 
were  being  sacrificed,  money  was  being  spent,  and 
time  was  being  wasted  while  we  kept  on  considering 
the  problem.     Action  was   needed." 


We  publish  below  an  interesting  table,  for  which 
we  are   indebted  to  the  Superintendent  of  the  Man- 


chester Bankers'  Clearing  Mouse.  His  iciuaiks  the 
reader  will,  of  course,  note  carefully.  They  make  all 
the  more  interesting  the  fact  to  which  he  culls  atten- 
tion, that  two  of  the  days  this  year  were  "  light  ''  days. 
If  he  had  added  information  as  lo  whether  Manchester 
IS,  or  is  not,  doing  an  exceptionally  large  business  for 
the  Government,  the  instruetiveness  of  his  table  would 
lie  immensely  increased.  The  letter  is  as  follows: 
"  Dear  Sir. — On  three  days  this  year  the  cheques  pass- 
ing through  the  Clearinij;  House  have  been  counted, 
and  I  send  you  overleaf  the  results,  together  with  a 
record  of  the  counts  in  previous  years.  You  will 
see  that  the  counts  prior  to  I'JIG  were  only  under- 
taken on  '  heavy  '  days,  so,  of  the  recent  counts,  only 
that  on  the  31st  of  January  allows  of  comparisons 
being  drawn,  the  others  representing  an  average  and 
a  '  light  '  dav  "  :  — 


Average 

Total  for 

Number 

Amount 

Duv 

of 

pcrChL-que 

Diitc- 

•; 

Chequtw 

t 

1911,  Jan.    2      ... 

...    2,093,675 

44,165 

474 

1911.  .\pril  3      ... 

...     2,101,042 

50,765 

413 

1911,  July   3 

...     2.53<),a02 

58.716 

43  2 

1911,  Oct.    2 

...     2 119.354 

47,984 

441 

1912,  .\[)ril  1      ... 

...     2,229,634 

48,794 

46  6 

19l.i,  July    1       .., 

...     2432,401 

51.736 

47  0 

1912,  Sep.  30      ... 

...     2.250  347 

45,422 

495 

1913.  Keb.   3      ... 

...    2,584,510 

63.486 

483 

1916,  Jan.  31      ... 

...     2,515,016 

40,900 

615 

1916,  Feb.  10      ... 

...     1,399  396 

25,126 

557 

1916,  Keb.  22     ... 

...       983,976 

18,807 

623 

.\  lenuukable  ex[)i'ession  of  opinion  by  ^Ir.  James 
Hill,  one  of  the  most  eminent  of  American  railroad 
magnates,  is  deserving  of  attention.  He  is  regretting 
the  demand  of  employees  on  railroads  for  higher  wages, 
and  he  expresses  the  opinion  that  when  the  W'ar  is 
over  the  question  confronting  such  wage-earners  will 
lie  that  of  finding  a  market  for  their  lal)our  instead  of 
fixing  a  price  for  it,  because  the  enormous  demand  for 
munitions  on  the  part  of  the  Entente  belligerents  will 
then  cease,  and  the  extraordinai-y  prosperity  of 
.\merican  trade  will  decline  seriously.  Of  course, 
Mr.  Hill  is  engaged  in  a  controversy  with  his 
employees,  and,  therefore,  it  is  possible  that  the 
opinion  may  be  influenced.  On  the  other  hand,  it  is 
not  to  be  forgotTen  that  Mr.  Hill  is  one  of  the  very 
ablest  of  .American  magnates,  and  that  his  views 
regarding  trade  prospects  are  always  desei-ving  of  the 
most  serious  consideration. 


STANDARD  BANK  OF  SOUTH  AFRICA. 

TiiK  premier  banking  institution  of  South  .\trica  has 
experienced  a  distinctly  satisfactory  year  for  1915, 
the  gross  profit  shown  amounting  to  £982,316,  as 
compared  with  .£975,302 ;  but  as  the  rebate  on  bills 
not  yet  due  amounts  to  £52,869,  as  against  £38,87L 
the  net  profit  is  £309,385,  as  against  £315.142,  work- 
ing expenses  being  remarkably  steady,  amounting  to 
,£620.062,  as  against  £620,289,  The  "dividend  is  main- 
tained at  14%,  a  rate  which  was  paid  for  1913  and 
1914,  A  sum  of  no  less  than  £71,000  is  required 
to  cover  the  depreciation  in  the  value  of  investments, 
as  against  £30,000  twelve  months  ago,  while  £15,0.00 
has  been  written  off  bank  premises  account,  and  the 
usual  sum  of  £20.000  is  can-ied  to  officers'  pension 
fund.  The  paid-up  capital  remains  unchanged  at 
£1,548,.525,  and  the  resen-e  fund  at  £2,000,000,  The 
deposits,  however,  have  risen  from  £21,781,982  to 
£24,555,410.  The  main  change  on  the  other  side 
of  the  accounts  is  the  increase  in  investments.  At 
the  end  of  1914  these  were  £2,949,131;  at  the  end  of 
1915  they  were  £4,337,058,  Presumably  the  increase 
is  due  to  the  interest  taken  in  War  Loans,  It  may  be 
noted  that  Mr.  Francis  Shipton,  for  some  years  secre- 
tary of  the  Bank,  has  received  the  appointment  of 
London  manager. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every  Description. 

Commercial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange, 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  ) 

Undivided  Profits} 


S5,000,00O 
S11, 700,000 


gimeimit  ^o^m. 


THE    UNITED    STATES. 

The  prosperity  of  the  United  States  continues  to 
broaden,  and  all  parts  of  the  country  are  sharing  in 
the  advantages  of  a  great  production,  of  high  jjrices 
and  of  immense  profits.  The  United  Stat-es,  which 
export  so  many  more  goods  than  they  import,  derive 
special  advantage  from  higli  prices,  and  when  high 
prices  are  attended  by  an  unexampled  demand  for 
their  products  and  goods  their  prosperity  is  almost 
unbounded.  In  February,  a  short  month,  their 
exports  reached  the  unprecedented  value  of 
$410,000,000,  against  exports  of  only  $174,000,000 
in  February  1914,  and  for  the  twelve  months  to  the 
end  of  February  their  exports  reached  the  great  sum 
of  $-3, 72.5, 000. 000,  nmch  gi'eater  exports  in  a  single 
twelve  months  than  have  ever  been  made  by  any 
country  hitherto.  In  the  previous  twelve  months  to 
February  1915  the  value  of  the  exports  was 
$2,302,000,000,  so  that  in  a  single  year  the  expansion 
was  no  less  than  $1,423,000,000,  or  nearly 
£300,000,000.  In  February  the  imports  increased  to 
$194,000,000,  in  comparison  with  $148,000,000  two 
years  ago;  nevertlieless,  the  excess  of  exports  over 
imports  amounted  for  the  month  to  $216,000,000,  or 
£43,000,000,  in  comparison  with  an  excess  of  only 
$26,000,000  in  February  1914.  For  the  past 
twelve  months  the  value  of  the  imports  has  been 
$1,909,000,000,    and    there    has    been    an  excess  of 


exports  over  imports  of  no  less  than  $1,817,000,000, 
in  comparison  with  an  excess  in  the  previous  twelve 
months  of  only  $568,000,000.  Of  this  great  sum  due 
to  them,  the  United  States  received  $393,000,000  on 
balance  in  the  precious  metals,  the  import  of  gold  for 
the  twelve  months  having  been  $412,000,000,  while 
there  was  an  excess  of  silver  exports  of  about 
$19,000,000.  In  considering  what  this  gi-eat  balance 
of  exports  means  to  the  American  people,  one  must 
remember  that  in  the  past  year  practically  no  Ameri- 
can tourists  have  visited  foreign  countries,  and  that 
America's  payments  for  interest  on  capital  have  been 
substantially  reduced.  After  deducting  the  imports  of 
gold,  the  trade  balance  in  favour  of  the  States  was  of 
no  less  than  $1,424,000,000  for  the  year,  or  about 
£290,000,000,  and  al^er  deducting  payments  for 
freights  and  interest,  gifts  to  friends,  &c.,  the  balance 
still  in  favour  of  the  States  was  substantially  over 
£200,000,000.  Including  the  gold  imported  for  the 
year  the  balance  was  over  £300,000,000.  And  this 
favourable  balanc*  of  trade  is  still  tending  to  increase 
m  consequence  of  the  country's  enoiTnous  sales  of 
munitions  and  manufactured  goods.  In  February  the 
exports  of  explosives  alone  showed  an  increase  in  value 
of  about  £40,000,000,  and  exports  of  iron  and  steel  ex- 
panded, another  £40,000,000,  while  there  was  a  very 
great  increase  in  the  exports  of  meat,  brass,  motor-cars, 
chemicals,  copper,  leather,  and  other  things  needed  by 
the  armies  of  Europe  as  well  as  by  neutral  countries 
which  cannot  satisfy  their  needs  in  Europe. 

How  great  the  exports  of  the  United  States  will  be 
in  the  current  year  cannot  be  foretold,  but  they  seem 
likely  to  be  very  much  greater  than  in  the  past  year, 
and  it  would  not  be  surprising  to  find  that  the  trade 
balance  to  be  settled  in  securities  or  in  gold  rises  in  the 
next  twelve  months  from  some  £300,000,000  to 
£400,000,000,  or  even  to  £500,000,000,  unless  condi- 
tions change.  There  are,  however  two  factors  in  the 
situation  that  may  in  some  degree  affect  the  quanti- 
ties of  goods  which  the  United  Stat-es  will  sell.  The 
first  is  the  size  of  the  crops  and  the  amount  of 
farm  produce  whicii  the  countiy  will  have  available 
for  export ;  and  the  second  is  the  continued  willing- 
ness and  ability  of  American  bankers  and  investors  to 
finance  the  great  quantities  of  goods  required  by  other 
countries,  and  for  which  no  excliange  is  available  other 
than  securities. 

As  to  the  crops,  the  conditions  at  the  moment  are 
not  as  promising  as  they  miglit  be,  as  the  winter  has 
been  a  very  severe  one.  The  condition  of  winter  wheat 
at  the  beginning  of  April,  according  to  the  Government 
crop  report  issued  at  the  end  of  last  week,  was  only 
78.3,  in  comparison  with  88.8  a  year  ago  and  95.6  two 
years  ago,  and  in  comparison  with  an  average  condi- 
tion of  87.3  for  the  past  ten  years.  Although  this  low 
condition  seems  to  foreshadow  a  smaller  winter  wheat 
crop  than  last  year,  there  is  still  time  for  improvement, 
as  the  crop  ic  not  hai-vested  until  July.  Moreover,  it  i» 
possible  that  an  excellent  spring  wheat  crop  may  make 
good  in  part  at  any  rate  the  d(;ticiency  in  winter  wheat. 
Still,  the  chances  are  that  the  wheat  crop  of  America 
this  year  will  be  smaller  than  it  was  last  year.  After 
last  year's  bumper  harvest,  however,  the  surplus  over 
from  the  current  season  should  be  substantial,  and  it 
may  be  found  that  the  quantity  of  wheat  available  for 
consumption  and  export  next  season  may  not  be  very 
much  less  than  was  the  quantity  actually  consumed 
and  exported  this  season.  Thus,  although  the  crop 
outlook  is  less  favourable  than  it  was  last  j'ear.  it  is 
unlikely  to  affect  appreciably  the  condition  of  trade, 
either  home  or  foreign. 

The  second  factor  in  the  situation — the  ability  and 
willingness  of  American  bankers  and  investors  to 
accept  payment  of  the  trade  balance  in  securities — is 
a  very  favourable  one.  The  orders  now  being  executed 
by  .\merican  makers  of  munitions  and  other  things 
needed  by  Europe  assure  the  continuance  of  great 
exports  for  some  months,  and  it  may  be  taken  for 
granted  that  .\merican  investors  and  bankers  will  pur- 
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chase  all  the  securities  which  Europe  wishes  to  sell  in 
oi-der  to  pny  American  manufacturers  for  their  poods. 
It  is  true  that  the  stock  of  American  securities  in 
Europe  is  beinfr  rapidly  depleted ;  nevertheless,  the 
amount  remaining  is  still  very  hu-ge,  and  should  be 
quite  sufficient  to  provide  for  any  trade  balance  in  the 
current  year,  even  if  that  balance  increases  to 
.G400,00(l!000  or  even  to  £500, 000. (HX).  Moreover,  if 
the  stock  of  .\merican  securities  is  insufficient  for  the 
purpose,  it  is  more  than  jirobable  that  American 
bankei-s  and  investors  will  be  prepared  to  take  payment 
in  part  at  any  rate  in  other  securities  of  one  kind  or 
another.  No  one  is  liett^r  informed  as  to  the  relative 
merits  of  securities  than  Americati  bankers,  and  they 
will  appreciate  the  advantage  of  buying  European 
securities  at  low  prices  with  the  possibility  of  selling 
them  back  to  Europe  at  higher  prices.  We  ourselves 
calculate  that  immediately  the  War  is  over  the  work  of 
redeeming  Europe's  floating  debt  will  begin  imme- 
diately, and  that  in  a  very  short  time  a  large  sinking 
fund  will  be  created  for  the  redemption  of  permanent 
debt,  and  everyone  will  realise  the  veiT  great  differ- 
ence lietween  those  conditions  and  the  conditions  now 
existing.  The  present  prices  of  securities  are  simply 
the  result  of  the  sale  of  hundreds  of  millions  of  new 
stock  in  a  single  twelve  months,  and  when  these  con- 
ditions are  succeeded  by  the  reverse  operation — the  re- 
purchase of  tens  of  millions  of  securities  in  the  course 
of  the  year  in  place  of  sale— -a  great  rise  in  prices  will 
be  inevitable. 

Hence  we  anticipate  that  trade  in  the  United 
States  in  the  current  year  will  be  the  most  active  ever 
witnessed  in  that  country,  and  that  industries  of  all 
kinds  and  descriptions  will  enjoy  unprecedented  profits 
in  consequence  of  the  great  demand  for  their  products 
and  the  high  prices  at  which  they  are  likely  to  be  sold. 
For  the  purpose  of  showing  the  greatness  of  America's 
exports  in  the  twelve  months  to  February  and  the 
extraordinary'  character  of  the  trade  balance  we  give 
the  following  statement:  — 


the  railway  earnings  have  shown  great  expansion,  and 
in  recent  months  railway  profits  have  been  larger  than 
they  have  ever  been  before.  The  expansions  io  gross 
receipts  in  recent  months  have  been  over  20%,  while 
the  gains  in  net  earnings  have  exceeded  50%.  The 
great  change  that  has  come  over  the  railway  industry 
since  the  end  of  1914  will  be  evident  from  the  following 
statement:  — 

Coursf  of  Grofg  and  Nrl  F.arnin'ji'  of  Atnerinm  Pailwmjt 
since  Jdiiiiari/,  1914  {««  compiled  by  New  York 
Chronicle). 


Foreign  Trade  of  United  States  (000'«  omitted). 


■ 

MERCHiN-DISE 

Excess  of 

GOLD  *  SILVER 

Excess  of 

Tr.  to  end 

Imports 

E-Tports 

Exports 

Exports 

FebniarT 

t 

S 

i 

t 

1916 

1.909.4.'..'; 

3.72.-1.273 

1.S16.S18 

[mp.  380,769a 

1915 

l.T.'lS.TfiO 

2,302,2t-t 

668.484 

171,S09 

1914 

1.782.407 

2,4^10,97.) 

658.568 

37,600 

1913 

1,853.276 

2.418.957 

565.681 

20,113 

191S 

1,!;57.878 

2.120.777 

.■i62.899 

20,436 

1911 

l..'i51.372 

1,970.280 

419.908 

Imp.  9.897 

1910 

l,.'il  7.079 

1.714.4.^4 

197.375 

93,836 

1909 

1.168,834 

1.661.728 

492.874 

62,56.5 

1908 

1,343,337 

1,948,484 

605,166 

Imp.  81,729 

TOT.Kl. 

Trade 

Kxccps  of 

Exports 

S 

1,436,049 

739,693 

696,168 

58.5,794 

883,336 

414,011 

291,211 

555,429 

623,427 

(o)  Gold  imports  $453,356,000  ;   gold  exports,  $63,689,000. 

And  America's  home  trade  is  now  growing  quite 
33  fast  as  her  foreign  trade.     It  will  be  remembered 
that  in  1913  and  1914  a  somewhat  severe  blow  was 
given  to  trade  in  the  United  States  by  the  action  of 
Germany  in  calling  in  capital  from  the  world,  and  by 
the  decisions  of  tlie  Interstate  Commerce  Commission  in 
giving  awards  that  seemed  to  be  hostile  to  the  Ameri- 
can railway  industry.     With  ever-expanding  expendi- 
ture, the  railway  companies  were  consequently  faced 
with  declining  earnings.     The  situation  that  arose  in 
the  autumn  of  1914  at  the  outbreak  of  War  effectively 
settled  the  railway  difficulties.     In  the  first  place,  it 
induced    the    Interstate    Commerce    Commission    to 
grant  a  substantial  advance   in  freight  rates ;  and  in 
the  second,  it  made  the  wage-earners  of  the  country 
much  more  reasonable,  as  there  were  a  great  many 
persons  thrown    out    of    employment.     Moreover,    it 
became    widely    known    that    Mr.    Wilson    and    his 
Government  were  not  lantagonistic  in  any  sense  to 
the  railway  industry,  but  wished  to  act  justly  both  to 
the  railways  and  to  the  public.     And  following  \ipon 
this  situation  came   the   recovery    in    trade  resulting 
from  the  large  orders  placed  in  the  States  for  muni- 
tions and  other  War  material.     The    result  of  these 
conditions  has  been  that  great  economies  have  been 
effected  in  railway  expenditure  at  the  same  time  that 


lUilca^       ^Oro-is  Eaniiucr^^ 

Oper.  Expenses 

^Net  Earnings-^ 

1914 

$ 

% 

$ 

t 

7o 

.Tna.   ... 

243,7.«  —  16,885,000 

-  8-75 

—     4.433,000  — 

13,453,000 

—  19-10 

I'ob.  ... 

244,926  -  23,823,000 

— 1033 

-     3,938,000  — 

19,895,000 

—  33-41 

Mar.  ... 

245,300  -1-         600,0110 

+  0-37 

-     2,445,(KI0  + 

3,105.000 

+  4-78 

\[>r.  ... 

243,513  -     8,517,000 

—   3-48 

-      7,891,000  - 

626,000 

—  104 

.May  ... 

246,070  —  36,008,000 

-  9-73 

—  10,351,000  - 

15.767.000 

-21-47 

.luno  ... 

222,001  —   10.3.56.000 

-   4-30 

—     6,677,000  - 

4,679,000 

—  6-60 

.IuIt  ... 

236,407  -     9,572,000 

-   307 

—     8,673,000  — 

999,000 

—  1-31 

.40,831   —   11,336,000 

—   403 

-   11,798,000  + 

472,000 

+  0-64 

.Sept. .. 

342,386  -   13,858,000 

—   4-50 

—  13,607,000  + 

749,000 

+  0-82 

Oct.    .. 

344,917  -  28,741,000 

-   904 

—  20,727,000  — 

8,014.000 

—  8-38 

Not.  .. 

246,497  —   32,046,000 

—  11-96 

—  23,068,000  — 

9.578,000 

—12-35 

Dec.  .. 

246,807  -  35,087,000 

—  994 

-  18,648,000  - 

7,139,000 

Tear  .. 

—        -306,769,080 

—  6-66 

—  701 

-130,940,000  - 

—  15.707,000  — 

74,813,000 
891,000 

-  8-40 

1915 
.Tau.   .. 

216,959   —  16,598,000 

-  1-70 

Feb.  .. 

246,180  —      1,303,000 

—  0-61 

—  13,285,000  + 

11,983,000 

+  30-51 

Mar.  .. 

346,848  —  16,194,000 

—  5-99 

—  16,194,000  + 

1 .0011.000 

+  1-48 

Apr.  .. 

347,701  —     3,394,000 

-  1-41 

-  11,643,000  + 

8.249,000 

+  13-92 

Ifay   .. 

347,747  +      1,325,000 

H-  0-51 

-   13,394,000  + 

14.619,000 

+  35-60 

240,219  +     1,314,000 

+  0-53 

—  10.864,000  + 

12.168.000 

+  17-51 

Julv  .. 

213,043  +     2,324,000 

+   0'89 

-     7,527,000  + 

9.851,000 

+13-66 

Aug.  .. 

247,809  +     6,273,000 

-1-   1-93 

-     4,767,000  + 

10,040,000 

+  11-21 

.«cpt. .. 

24.5,132  +   17,783,000 

-t-  0-43 

-         703,000  + 

18,.546,')00 

+  19-90 

Ort, 

248,072  +   37,088.000 

+13-67 

+      7,l«18,CiOO  + 

ii0,080,000 

+33-70 

Not.  .. 

246,910  -1-  66,311,000 

+  37-58 

+   16,308,000  + 

50,003,000 

+  73-82 

Dec.  .. 

218,437  +   62,439,000 

+28-82 

+  17,74/,0O0  + 

44,692,000 

Tear  .. 

249,081  -1-152,640,000 

+   5-06 

-   69,114,000  +211,664,000 

+38-84 

.Tan".           247.620  +  46,840,000  +31-37  +  19,493,000  +  27,347,000  +53-05 

Peb.  ...           —                   —  +20-98  —  —  — 
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3wks.)        —                 —  +20-38  —  —  — 

Thus  in  the  current  fiscal  j'ear  the  American  rail- 
way industry  has  suddenly  leaped  from  a  condition  of 
depression  into  one  of  alx>unding  prosperity.  This  is 
11  matter  which  cannot  fail  to  benefit  the  home  trade, 
for  whereas  in  the  last  two  years  railways  have  placed 
orders  for  steel  in  a  very  careful  manner  the  com- 
panies are  now  compelled  to  order  freely.  Hence  the 
iron  and  steel  trade  is  active  beyond  measure,  being 
swamped  with  orders  not  only  for  munitions  and  rail- 
way steel,  but  also  for  ship  plates  and  structural  steel. 
The  Iron  Age  reports  that  the  production  of  pig 
iron  in  March  was  at  the  rate  of  no  less  than 
40,000,000  tons  a  year,  as  against  only  24,000,000 
tons  in  March  of  last  year  and  no  more  than  18,000,000 
tons  during  the  deptii  of  the  depression  at  the  end  of 
1914.  The  recovery  that  occurred  in  the  building 
trade  in  the  second  half  of  last  year  in  comparison  with 
the  second  half  of  1914  will  be  evident  from  the 
following  statement:  — 

Expenditures  on  Building  Operations  in  120  U.S.  Cities 
(as  compiled  by  Bradstreets.) 


1915 
1914 
1913 
1912 
19U 
1910 
1909 


1st  HaU 
$ 

371,867,000 
413,178,000 
441,471,000 
419,573,000 
412,648,000 
449,051,000 
466,0-16,000 


2ud  Half 

$ 
391,477,000 
315,623,000 
373,038,000 
429,521,000 
411,500,000 
397,341,000 
423,069,000 


Tear 
$ 

763,344,000 
728,801,000 
814,509,000 
879,094,000 
824.148,000 
846,992,000 
888,116,000 


The  fundamental  causes  of  this  great  trade  expan- 
sion were  the  great  expansion  in  exports,  the  imports 
of  gold,  good  crops,  the  advance  in  prices,  and  the 
great  increase  of  profits.  Nevertheless,  it  would  have 
been  impossible  for  the  United  States  to  have  per- 
formed the  ^^■ork  that  it  has  performed  for  the  world 
since  the  end  of  1914  but  for  the  new  banking  law. 
By  that  Act  the  Government  was  enabled  by  a  stroke 
of  the  pen  to  increase  enonnously  the  lending  power 
of  American  bankers,  and  in  no  small  measure  has  the 
great  trade  improvement  in  the  past  twelve  months 
resulted  from  the  great  lendin.g  power  thus  provided. 
In  September  1914' the  reserves  of  the  National  Banks 
fell  short  by  $30,000,000  of  the  amount  of  the  reserve 
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required  by  law.  The  greater  confidence  that  was  felt 
in  October  brought  about  an  improvement  in  the  situa- 
tion, and  at  the  end  of  October  their  resei-ve  slightly 
exceeded  the  legal  minimum.  But  immediately  the 
new  law  became  effective  in  the  middle  of  November 
1914  the  amount  of  reserve  required  was  at  once 
i-educed  by  nearly  $500,000,000,  and  at  the  end  of 
December  1914  instead  of  having  a  deficiency  or  a 
small  surplus  the  National  Banks  had  an  excess 
resen'e  of  no  less  than  $550,000,000,  and  the  amount 
of  this  excess  went  on  increasing  in  consequence  of  the 
gold  imports,  until  in  November  1915  it  amounted  to 
no  less  than  $892,000,000,  in  face  of  an  increase  of 
about  25%  in  deposits  in  tlie  period.  The  really 
remarkable  change  wrought  in  the  American  banking 
situation  by  the  introduction  of  the  new  banking  law 
will  be  evident  from  the  following  statement:  — 

Deposits    and    Reserves    of    the    American    National  Banks 

(00O'«  omitted). 

Net  Reserve  Reserve 

Deposits  Keqiiired  Held  Surplus 

$  S  "  S              ^''  s 

June  30,  1914    ...     7,495,149  1,504,991  S0°18  1,54<;,1»3  30'-63  41,193 

Sept.  12,  1914    ...     7,292,909  1,460,711  20-03  1,430,315  19-61  S0,396 

Oct.  31,  1914      ...     7,167,429  1.433,250  20-00  1,-141,309  20-01  8,059 

Dec.  31,  1914     ...     6,668,325  968,623  14-38  1,508,353  22-61  649,730 

Mar.  4,  1915       ...     7,065,;-21  1,022,666  14-47  1,756,779  24-86  734,113 

May  1,  1916       ...     7,197,971  1,016,861  14-65  1,774,203  24-64  727,342 

fane  23,  1916    ...     7,283,300  1,061,609  14-58  1,840,334  25-26  778,725 

Sept.  2,  1915      ...     7,522,978  1,100,642  14-63  1,969,398  36-18  868,756 

Nov.  10,  1915    ...     8,256,662  1,217,043  14-74  3,108,790  25-54  891,747 

Dec.  31,  1915     ...     8,365,814  1,233,708  14-73  2,046,257  24-46  813,649 

It  is,  of  course,  well  known  that  the  banks  of  New 
York  have  taken  a  leading  part  in  financing  the  gi'eat 
exports  of  the  United  States  in  the  past  year,  either 
by  means  of  loans  to  traders  or  by  loans  on  securities, 
and  we  find  that  the  bankers  of  New  York  since  the 
law  came  into  force  in  the  middle  of  November  1914 
have  increased  their  loans  from  about  $2,146,000,000. 
or  £429,000,000,  to  $3,405,000,000,  or  .£681,000,000. 
The  present  reserves  of  the  New  York  banks  are 
$697,000,000,  while  their  deposits  stand  at 
$3,590,000,000.  Under  the  old  law  the  New  York 
banks  would  have  required  to  hold  25%  of  these  de- 
posits in  cash,  and  would  consequently  have  had 
locked  up  a  sum  of  cash  amounting  to  no  less  than 
$897,000,000,  whereas  under  the  new  law  they  need 
to  hold  only  $590,000,000  in  reserve  against  these 
deposits.  Thus  $300,000,000  of  cash  is  set  free  for 
other  purposes. 

This  situation  is  one  of  very  great  importance  as 
regards  the  current  year.  In  1915  vei-y  large  amounts 
of  gold  were  sent  to  the  States  to  pay  for  goods,  and 
these  imports  of  gold  added  largely  to  bankers'  re- 
serves and  supplemented  the  additional  loaning  power 
conferred  upon  them  by  the  Federal  Resei-ve  .\ct.  In 
the  current  year  the  power  of  bankers  to  increase  their 
loans  will  be  limited  in  much  gi-eater  measure  to  the 
extent  of  their  existing  surplus  reserves,  which  will, 
however,  enable  them  to  grant  a  very  large  amount  of 
additional  facilities  to  traders.  Since  the  middle  of 
January  the  surplus  reserves  of  the  New  York 
banks  have  declined  from  about  $175,000,000  to 
$105,000,000,  in  consequence  of  reduced  reserves  and 
increased  loans,  and,  with  trade  expanding  as  rapidly 
as  it  is,  and  with  the  trade  balance  even  heavier  than 
hitherto,  a  further  substantial  fall  is  likely  to  occur. 
Indeed,  it  is  possible  that  the  great  trade  expansion 
that  is  now  taking  place  will  not  only  cause  the 
national  banks  to  lend  money  to  the  extent  of  their 
resei-ves  before  the  end  of  tlie  jear  is  out,  but  may 
bring  into  operation  the  lending  power  of  the  Federal 
Reserve  Banks  themselves.  Roughly  speaking,  the 
new  Federal  Reserve  Law  increased  the  lending  power 
of  .\merican  bankers  by  no  less  a  svun  than 
$3,000,000,000,  or  £600,000,000,  which  lending 
power  lias  been  further  increased  hy  the  influx  of 
about  $400,000,000  of  gold.  Including  the  effect  of 
the  new  banking  law  and  the  new  gold,  bankei^s'  power 
to  make  loans  to  their  customers  has  increased  since 
the  autumn  of  1914  to  the  extent  of  something  like 
$5,000,000,000.  or  £1.000.000.000,  of  which  power 
they  have  so  far  made  use  of  about  one-fourth. 


SPECULATION— ITS    FUNCTIONS 
COMMERCE  AND  INDUSTRY. 

Ukom  a.  Busi.ness  Expert. 
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It  is  time  that  some  action  was  taken  to  dispel  the 
ignorance  which  prevails  in  regard  to  the  function  of 
speculation  in  the  markets  of  the  vi-orld,  and  if  pos- 
sible to  disabuse  the  mind  of  the  public  of  a  precon- 
ceived idea  that  speculation  is  necessarily  and  always 
an  evil  thing,  tending  to  the  exaggeration  of  prices  and 
the  robbery  of  the  people. 

.\s  a  matter  of  fact,  speculation,  in  some  fomi  or 
other,  enters  into  almost  all  commercial  activities,  and 
into    many     industrial    activities.       There    can,    for 
instance,  be  no  more  doubtful  operation  than  that  of 
the  agriculturist  who    plants  wheat  or  cotton  in  the 
spring  of  the  year,    and  yet  one  is  never  taught  to 
believe  that  this  man  is  a  "  wicked  speculator."     One 
\\  ould  shock  the  conscience  of  the  world  b}'  the  mere 
suggestion  of  such  an  idea;  but  in  what  essential,  so 
far  as  the  speculative  element  is  concerned,  does  this 
action  differ  from  that  of  the  man  who  buys  iron  or 
copper  in  the  spring  because  he  thinks  it  cheap,  with 
the  view  of  working  it  off  upon  manufacturers  at  a 
profit  during  the  summer  or  autumn  ?     There  is,  in 
truth,   very  little  ordinaiy    business   possible   in  the 
world  which  does  not  include  some  form  of  specula- 
tion, some  more  or  less  intelligent  anticipation  of  what 
is  likely  to  happen  in  the  future.     So  much  may  be 
said  in  repiwbation  of  the  prevalent  notion  that  specu- 
lation is  necessarily  an  evil  which  must  be  extirpated. 
The  belief,  now  so  common,  in  the  evil  effects  of 
speculation  has  resulted  from  certain  kinds  of  specu- 
lation which  are  generally  known  as  "corners,"  in 
which  an  attempt  is  made  by  one  wealthy  man,  or  a 
group  or  syndicate  of  wealthy  men,  to  control  a  cer- 
tain market  by  seizing  all  available  supplies  and  com- 
pelling the  consumer  to  pay  extravagant  prices;  and 
it  may  perhaps  be  admitted  that  speculation  so  em- 
ployed is  objectionable,   although  to  the  commercial 
expert  it  is  obvious  that,  even  in  this  case,  there  are 
compensating  elements.   It  must,  however,  be  pointed 
out  that  "  corners  "  are  a  comparatively  rare  outcome 
of  the  speculative  spirit;  and  what  is  more  import-ant. 
they  generally  result  in  enormous  losses,  which  fall 
upon  those  who  have  been  instrumental    in    getting 
them   up.     There   was  a  great   "  corner  "  in  wheat 
some  years  ago  in  .America,  which  caused  temporary 
inconvenience,  but  ended  in   the  utter  dissipation  of 
the  big  fortune  of  the  operator,  to  the  general  advan- 
tage of  the  community.     There  was  also  a  "  comer  " 
in   copper,   associated  with  a  big  Paris  bank,    which 
ended  in  the  complete  ruin  of  many  concerned  in  it. 
and  enabled  all  consumgrs  of  copper  throughout  the 
world  to  obtain  their  mefal  upon  exceptionally  favour- 
able   teiTns   for  years    afterwards.         Did  these   two 
typical  "  corners  "  really  inflict  injury  upon  the  com- 
munity at  large?     One  is  inclined  to  doubt  it,  and  to 
believe  that,  on  the  other  hand,  the  community  bene- 
fited ;  but   in   any  case  the    ojierators   were   severely 
punished.     Other  similar  historical  occm-rences  might 
be  adduced.     There  was,   for   instance,   a   few  years 
ago  an  attempt  to  corner  cotton  oil.     But  enough  has 
been  done  to  show  that  comers  are   not  only  infre- 
quent, but  most  often    disastrous  to  those  who   get 
them  up,  and  this  latter  circumstance  is  a  sufficient 
protection  against   the   abuse  of  speculation. 

There  are  two  main  uses  for  a  speculative  market 
in  al'  the  staples  of  commerce  :  first,  that  there  may  be 
a  guidlnt;  influence  which  prevents  too  great  fluctua- 
tions eiti-.er  upward  or  c'ownwa'd  (acting  nnich  in 
I  lie  same  way  as  the  fly-wheel  of  a  great  engine),  pro- 
tecting consumers  from  tlie  unchecked  pro]iensity  on 
the  part  of  manufacturers  to  obt-ain  the  liighest  pos- 
sible prices,  or  helping  tliese  same  manufacturers, 
when  the  pressure  of  diflicully  would  drive  prices 
down  t-oo  far;  and.  secondly,  that  there  may  be  a  means 
of  buvinsr  at  a  close  market  pnce  securities  which  will 
move  with    the    commoditv  market,     thus    covering 
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engagements  which  could  not  oiiaiwise  bo  covered  iit 
all.     We  do  not  know  wliotlier  this  statement  is  quite 
ilcar  without  an  illustration.      Let  it  be  supposed  that 
.V  manufacturer,  say,  of  wateq)roof  sheets  enters  into 
a  contract  which  will  involve  the  use  of  .'JO  tons  of 
linseed  oil  next  Deoemlier.     It  is  improbable  that  any 
mill  will  sell  him   this  oil.  but   he   can  go   into  the 
speculative  market  and  buy  it  at  a  price,  and,  indeed, 
can  ascertain  what  he  will   have   to  poy  for   it  as  a 
basis  for  his   contract.     In   this  case  the  speculative 
market  is  used  distinctly  to  enable  a  trader  to  avoid 
taking  undue  risks,  or.  in  other  words,   to  keep  him 
from   the   necessity    of     speculating  in  the    oi-dinary 
course  of  his  business.     We  have  no  space  to  pursue 
the  subject  further,   but   probably  enough    has   been 
said  to  ai-ouse  attention,  and  to  show  that  any  attempt 
on  the  part   of  the  Government   to   stop  speculation 
will  be  unfortunate;  first,  because  it  nuist  check  busi- 
ness,  by  taking  away  the  means   by  which    forward 
transactions  can   be  safeguarded ;    and,  secondly,  be- 
cause it  will  remove  a  valuable  market  control,  and 
enable  manufactui-crs  and  producers  to  obtain  higher 
prices  and   larger  profits  from  the  community.     The 
Government  recently  issued  an  edict  to  stop  specula- 
tion in  metals,  leather,  &c..  and  as  a  result  the  prices 
have  risen  considerably.     We  have  not  seen  the  final 
issue,  but  the   chances   are  that  the  closing    of    the 
London    speculative  market  in  copper,    for   instance, 
will   throw  the  whole   control  of  the  metal   into  the 
hands  of  the  .Americans,  who  will  know  how  to  make 
us  pay  for  copper,  just  as  the\-  have  known  how  to 
make  us  pay  for  spelter. 

We  realise  that  principles  applicable  to  peace  are 
not  necessarily  sound  in  war,  and  that  exceptional 
circumstances  frequently  demand  exceptional  action, 
but  when  the  consequences  of  such  exceptional  action 
may  be  felt  long  after  the  apparent  need  for  it  has 
passed  away,  it  would  certainly  seem  to  be  desirable 
that  the  matter  should  l)e  most  careuilly  considered 
by  authorities  specially  appointed  for  the  purpose  be- 
fore action  is  taken,  ^foreover,  it  is  of  verj'  great 
importance  that  no  mistakes  should  be  made  which 
will  accentuate  the  evils  it  is  desired  to  remove,  espe- 
cially when  the  action  taken  may  destroy  the  supre- 
macy of  Great  Britain  as  the  world's  chief  commodity 
market. 


GT.  SOUTHERN   OF  SPAIN  RAILWAY. 

The  Chairman  of  the  Great  Southern  of  Spain  Eailw  ay 
Company,   in  the  course  of  his   speech   at  a  meeting 
this  week,  stated  that  the  pix)spects  for  1916  mainly 
depend  on  the  W'ar.     So  far  the  Company  has  a  sligiit 
increase  in  receipts,  but  until  ordinary  conditions  are 
restored,  and  all  the  present  deadweight  of  freight  is 
removed,  "  we  can  only  look  upon  the  business  as  in 
a  state  of  arrested  development,  with   latent  powers 
which  must  be  brought  into  full  play  on  the  termina- 
tion of  the  War.     Increased  demand  for  iron  ore  must 
certainly  arise  on  a  scale  which  will  doubtless  make  an 
unprecedented  call  on  the  protTuctive  powers  of  hema- 
tite iron  ore  mines  in  Spain,   for  the  manufacture  of 
steel  which  will  be  required  to  make  good  the  destruc- 
tive effects  of  the  War,  and  to  facilitate  the  resump- 
tion of  industrial  progress.     W'hen  that  time  comes  the 
mines  with  \shich  we  are  connected  will,   I  have  no 
doubt,  give  a  very  good  account  of  themselves,   and 
should  bring  largely  increased  traffic  to  the  railway." 
Meanwhile  the  Company  must  rest  upon  its  laure's, 
and  the  balance  sheet  certainly  shows  a  strong  position. 
With  the  allocations  made  from  last  year's  profits  the 
depreciation  and  reserve  funds  now  amount  to  £40,420, 
and  suspense  accounts  to  £10,500,  and  there  is  a  re- 
serve of  £1..571  for  employers'    accident    insurance. 
Sundry  creditors  are  more  than  balanced  by  the  amount 
due  from  debtors,  and  there  are  stores  in  stock  and  in 
transit    amounting    to    ,£34,185,    and    cash    balances 
£40,256.     We  dealt  with  the  general  position  of  the 
Company  last  week. 


BUENOS  AYRES  AND  PACIFIC  RY. 

Till;  declaration  of  an  interim  dividend  of  2A%  actual 
on    the     Preferred    slock    o£    the    Argentine    Great 
Western  Rtilway  Company  in  respect  of  the  current 
year  is  of  rather  more  than  academic   interest,  inas- 
much as  it  reflects  in  a  measure  the  present  position 
of    the   Buenos  Ayres   and  Pacific  Company,   which 
controls    and    operates    the    Western    line    under    a 
guarantee.       The   Preferred    stock    of   the    Argentine 
Great   Western  ranks  for  dividend  -pari   passsu  w^ith 
the  First  Preference  stock  of  the  Pacific  Company,  and 
the  payment  of   the  full  5%  on  the  one  means   the 
payment  of  a  similar  rate  of  dividend  on  the  other. 
Last  year  the  margin  behind  the  dividends  on  these 
two  stocks  was  relatively  small,   amounting  to  only 
£65,000.     This  year  it  may  be  larger,  although  much 
will  depend   on  the  course    of  earnings  in  the  next 
three  months.     At  the   present  time  the   growth  in 
receipts  is  £172,000;  but  in  the  middle  of  November 
the  increase  amounted  to  £311,000,   so    that  in   the 
20   weeks    which  have  since  clasped   there  has  been 
a    falling-off  of  neariy  £140,000.       The  shortage   of 
tonnage   and   the   high   freights   i-uling   are  the   main 
causes  of  the  set-back.     The  traffic,  however,  is  there, 
the  crops  being  good,  and  must  be  carried  to  the  ports 
sooner  or  later,    and   as  Argentina  is    daily   growing 
in  wealth  as  a  result  of  the  War,  the  development  of 
up-traffic  by  reason  of  larger  imports,  which  are  sure  to 
follow  the  existing  prosperity,  will  assist  the  railways 
materially  in  tlie  coming  months.     The  Buenos  Ayres 
and  Pacific  is  probably  more  sensitive  to  purely  trade 
conditions  than  any  other  Argentine  line,  one  of  its 
main  sources  of  revenue  being  wine,   the  demand  for 
which  naturally  fluctuates  with  the  vaiying   fortunes 
of  the  trading  community.     With  the  wealth   of  the 
country  rapidly  growing  the  wine  trade  should  become 
increasingly    active,    and    next    year,     consequently, 
the  Company  is  likely  to  do  exceedingly  well,  especi- 
ally as  the  present  crop  season  will  be  extended  well 
into  the  now  year.     The  course  of  earnings  so  far  in 
the  current  year,  and  the  relatively  small  takings  a  year 
ago.    with    which   comparison   has  to    be   made   from 
June    onwards,    will    be    seen    from     tlie    statement 
appended : — 

Course  of  Tra/fia  Receipts  since  July  1.  1912. 


Crops 

Month 

carried 

1916-16 

1914-15 

191314 

191213 

£ 

£ 

£ 

£ 

July 

Maize 

354.000 

341,000 

337.0CO 

366,000 

iugust 

,^ 

341.0X 

230  000 

429.000 

450,000 

September ., 

„ 

303.000 

232.000 

340.000 

373  000 

October 

390,010 

292,''00 

339,000 

387  000 

November  ... 

293,000 

278.000 

426  000 

473,000 

December  ,., 

Wheat 

322.003 

341,000 

363.000 

396  000 

January      .. 

„ 

41f,000 

437.000 

479,000 

431,0C0 

Februarv    .. 

„ 

438,r00 

445  o:o 

466.000 

515,000 

March 

„ 

441,010 

495,000 

463,000 

689,000 

April 

Wine 

467,000* 

501,000 

416.000 

522  000 

M«y 

_ 

588.0C0 

431.1  00 

552,000 

Jono 

,. 

- 

380,000 

388.000 

437,000 

Total  year     ...  —  4,560.000         4,881000         5,591,1.00 

•  Based  on  the  returns  (or  the  first  two  weeka  only. 

it  may,  therefore,  be  confidently  anticipated  that 
tne  present  falling-off  in  earnings  will  be  succeeded 
later  on  by  substantial  increases,  and  that  the  year  will 
close  with  moderately  good  results.  Next  year,  more- 
over, the  position  should  be  much  more  satisfactory, 
and  unless  something  unforeseen  happens  to  upset  our 
calculations,  the  growth  of  earnings  and  of  profits  in 
1916-17  should  be  sufficiently  large  to  enable  not  only 
the  full  5%  dividends  to  be  paid  on  the  Company's 
Preference  stocks  and  on  the  Prefen-ed  and  Ordinan- 
stocks  of  the  Argentine  Great  Western  Company, 
but  possibly  to  admit  of  a  resumption  of  dividends  o'.i 
the  Pacific  Company's  Ordinary  capital. 

Indeed,  it  is  not  improbable  that  the  full  dividends 
on  the  Preference  stocks  may  be  earned  this  year.  In 
the  first  place,  an  increase  of  £200.000  in  gross 
receipts  may  easily  be  obtained,  even  if  the  present 
falling-off  in  traffics  continues  to  the  end  of  May,  our 
assumption  being  that  the  June  result  will  more  than 
make  good  any  losses  sustained  in  the  next  few  weeks. 
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Secondh',  with  regard  to  expenditure,  it  has  to  be 
borne  in  mind  that  last  year  the  Company's  efforts  to 
econoinise  were  to  some  extent  neutrahsed  by  heavy 
floods,  which  m  pla.es  cpused  considerable  damage 
lo  property  and  added  to  working  costs.  This 
year  there  have  I  een  no  flrods  to  interfere  with  the 
Company's  operations,  and  consequently  the  effect 
upon  profits  of  much  dearer  coal  may  be  largely 
offset  by  savings  in  other  directions.  More- 
over, the  10%  advance  in  rates  must  also  be 
taken  into  account,  as  every  additional  sovereign 
earned  from  this  source  means  so  much  in- 
crease in  profit.  Thirdly,  interest  charges  on 
balance  may  be  somewhat  smaller  than  in  1914-15. 
when,  it  will  be  recollected,  the  cost  of  flood  repairs 
amounting  to  £48,600  was  charged  against  the  year's 
revenue,  an  outlay  which,  fortunately,  will  not  recur  in 
the  current  year.  This  saving  may,  it  is  ti'ue,  he 
partially  oftset  by  the  increase  in  income  tax,  but 
on  balance  a  sliglit  saving  in  revenue  charges  is  not 
improbable.  Assuming,  therefore,  that  the  expansion 
in  gross  earnings  is  £200,000,  that  50%  of  this  is 
absorbed  by  increased  expenses,  and  that  revenue 
charges  are  slightly  less  than  in  1914-15,  the  gain  in 
profit  for  the  year  would  be  about  £11.3,000,  and  the 
divisible  surplus  would  be  raised  from  £231,000  to 
something  like  £344,000.  Such  a  profit  is  more  than 
sufficient  to  pay  the  full  dividends  on  the  Company's 
Preference  capital,  including  5%  on  the  PrefeiTed  and 
Ordinary  stocks  of  the  Argentine  Great  Western  Com- 
pany, and  a  surplus  of  about  £22,000  would  be  shown 
as  available  for  dividend  on  the  Ordinary.  It  is 
unusually  difficult  at  the  present  time  to  give  anything 
like  a  reliable  forecast  of  possible  Argentine  railway 
results  owing  to  the  many  difficult  and  conflicting 
elements  in  the  situation.  But,  taking  all  things  into 
account,  it  would  certainly  appear  that  larger  profits 
will  be  earned  by  the  Pacific  Company  in  the  current 
year,  and  that  a  still  greater  expansion  will  be  experi- 
enced in  the  coming  twelve  months.  To  show  what 
(lie  Company  has  to  do  this  year  in  order  to  earn  the 
full  dividends  on  its  Preference  capital  we  give  the 
following  statement:  — 

Buenos  Ayres  and  Pacific  Railway. 

, — 191516* — ^, — 1914-15 — ^, — 1913-14 — . 
fi  £  £ 

Orosa  earnlnga        4,739,000  4,639,000  4,881,000 

Expenses       2,901,000  2,811,000  3,057.000 

Ratio  ...        _        ...  (61.20)  (61.70)  (62.63) 


Net  earnings 
Misc.  income 


1.838,000 
146,0OC 


1.738,000 
146,000 


l.f24.000 
111.000 


Total  Income       „.        „               1,98».000  1,884,000               1,935,000 

Fixed  interest  ciiarges —         £  £  £ 

BA.P.  Deb.  stocks        ...768.000  756,000  706,000 

A.G.W.          „                ...  316.000  316,000  316,000 

Baiila  Blanca  stocks      ...  443,000  443,000  443,000 

Villa  Maria  stoclis          ...    43.000  43,000  43,000 

Miscellaneous      70.000  95,000  53,000 

Total  fixed  charges 


1,640,000 
344,000 


1,653,000 
231,000 


Net  profit  —        ...        .„ 
Preference  dividends — 

BA.P.  Ist  Pref.  5%      ...    60.000                  60,000  60,000 

2ndPref. ...    (5%)  60,000  (£2/16/6)28,000  (6%1  60.000 

A.O.W.  Prefd.  5%         ..  106,000                  106,000  106,000 

A.G.W.  Orrt.       ...    (5%)  106,000  (£2/16/6)  60.000  (5%)  106,000 


l,f61,000 
374,000 


Total  Pref.  dividends  ... 

Profit  for  Ordinary 
Ordinary  dividend 
Hate  per  cent  

Balance         ...        „, 
Drought  forward 

Carried  forward     


322,000 


Cr.  22.000 
318,000 


254,000 


Dr.  23,000 
341,000 


322.000 

52,000 
Nil 


Cr.  52.000 
289,000 

341.000 


340.000  318,000 

•  Estimated. 

The  prospective  shoi'tage  of  the  Argentine  maize 
crop  (preliminary  estimates  now  place  the  crop  at  50% 
less  than  that  of  last  year)  will  have  little  effect  on 
Buenos  Ayres  and  Pacific  results,  inasmuch  as  maize 
is  but  sparsely  grown  in  the  Company's  area,  and  the 
Iraffic  over  the  system  is  relatively  insignificant.  On 
the  other  hand,  the  more  important  crop,  wheat,  is 
again  well  above  the  average  of  recent  years  and  the 
quantity  available  for  export  unusually  large.     If  the 


shipping  difficulty  could  be  surmounted  the  rush  of 
traffic  to  the  ports  would  undoubtedly  be  exceedingly 
great,  but,  as  little  relief  is  to  be  expected  at  the 
moment  in  this  connection,  the  grain  will  only  filter 
thi-ough  as  the  shipping  accommodation  warrants. 
However,  the  point  to  bear  in  mind  is  that  the  grain 
is  there  and  must  be  carried  sooner  or  later,  so  that, 
when  comparison  comes  to  be  made  with  "  after- 
season  "  traffics  a  year  ago — when  by  the  end  of  May 
all  the  wheat  available  had  been  exported — the  growth 
in  the  Company's  earnings  shoulcl  be  verj'  substan- 
tial. Indeed,  with  the  outlook  for  wine  and  general 
traffic  also  distinctly  encouraging,  the  position  of  the 
Company  twelve  months  hence  may  be  more  satisfac- 
tory than  it  has  been  for  a  long  while  past.  To  show 
the  relative  value  of  the  various  sources  of  income  and 
the  importance  of  wine  as  a  revenue  producer,  we  give 
tlie  following  comparison  of  the  freight  traffic  of  the 
line  for  the  last  three  years  :  — 

Freight   Traflio,   Buenos  Ayres  and  Parifir.   lljiHrrny. 


Goods. 

'914-15 

Quantity 
1913-14 

1912-13 

1914.16 

Kecplpts 
1913  14 

1912-13 

Tonnes 

Tonnes 

Tonnes 

£ 

£ 

£ 

Wine         

452.074 

453,296 

460,114 

1,003,174 

993.211 

997.332 

Wheat      

1,302,966 

764,2 '8 

1.474,631 

562,529 

347  222 

679.364 

Maize       

404,401 

444,648 

645.048 

17i  ,217 

181.892 

257.219 

Grapes      

.Si.606 

64,R71 

59.519 

131.011 

126.343 

87.196 

Empty  caslfs 

83,820 

101.908 

12^.839 

77.299 

90.377 

109.445 

t^irewood 

166,'42 

lt9,lll 

198,103 

71,630 

75.268 

90,46^ 

Linseed,  &c. 

79,763 

94.916 

ir0,198 

69,716 

66,656 

70,369 

Hay          

129,165 

162.368 

166.689 

56.374 

67,165 

76,647 

Barley,  oats,  Ac... 

2M,828 

177,285 

2=\5,803 

E5  418 

30,778 

48.680 

Timber     

22,2  il 

44.131 

70,543 

26,358 

51,1C2 

77,870 

Wool  &  hair 

20,425 

22,679 

25,562 

26,427 

22.904 

23.010 

Posts         

39.928 

87,766 

120.066 

25.624 

68,411 

74,872 

Flour  &  bran 

104,752 

115,621 

116,349 

67.565 

62,427 

62.039 

aides  4  slilns,  &c. 

11,694 

13,226 

15,535 

23.676 

23.930 

28.039 

rjime.bricli8,&  sand 

69.462 

115.245 

148,325 

19.762 

29.869 

36,807 

Wire 

7,864 

14.375 

16,627 

13.C93 

26,236 

29,900 

Raisins    &    dried 

fruit       

1,253 

1,448 

1,366 

4,120 

4.161 

3.917 

General  goods    ... 

464,411 

533,391 

646,556 

46\275 

632,897 

747,031 

Total  goods 

3,695.986 

3.373,655 

4,161.898  2  813.9t6  2.89i  .840 

3.380.K2 

Livestock. 

No. 

No. 

No. 

£ 

£ 

£ 

Cattle      

464,573 

939,910 

1,C81,6'!5 

261,390 

251,624 

279.866 

Sheep      

71,032 

1,411,761 

1.494,76) 

36,092 

34.941 

33,643 

Horses     

11,130 

39.849 

43,483 

14,865 

18.479 

21,842 

Pigs          

5.357 

40,897 

36.293 

6,2C2 

4,456 

3.486 

Total  live  stock  ...     655,142  2.432.447  2.655.206     318.649     3C9.500      338.837 

In  recent  years  the  Company  has  spent  a  large 
amount  of  capital  on  extending,  developing,  and  im- 
proving its  system,  much  of  which  is  as  yet  unremune- 
rative.  Prior  to  the  trade  reaction  which  commenced 
early  in  1912,  considerable  progress  was  being  made, 
and  just  as  the  set-back  in  the  Company's  prosperity 
has  been  particularly  severe  owing  to  the  large  amount 
of  undeveloped  territory  through  which  its  lines 
radiate,  so  also  will  the  recoveiy  be  particularly  pro- 
nounced as  soon  as  European  peace  is  again  restored. 
In  the  long  run,  moreover,  the  Company  will  benefit 
from  the  existing  conditions,  inasmuch  as  the  great 
demand  for  foodstuffs  and  other  produce  which  Argen- 
tina can  supply  and  the  very  high  prices  at  which 
it  is  being  sold  is  stimulating  fanners  to  put  more 
land  under  the  plough;  and  in  the  particular  districts 
sensed  by  the  Buenos  Ayres  and  Pacific  system  this 
will  mean  a  big  development  of  the  new  territory  re- 
cently opened  up  by  railway  construction,  and  upon 
which  'the  Company  has  spent  such  a  vast  amount  of 
capital. 

To  show  the  rapid  strides  which  the  Company  was 
making  prior  to  the  War  we  give  the  following  retro- 
spect of  the  main  results  of  working  for  a  decade  :  — 
Riienns  Ayres  and  Pattifi.0  System. 
Average 


MIloa 

Gross 

Working 

Net 

Net 

Ord. 

Operated  Receipts 

Expenses 

Ratio. 

Earnings 

Profit" 

DIv. 

£ 

£ 

% 

£ 

£ 

•v. 

1915-16« 

..      3.656 

4.759.000 

2.901,000 

61-20 

1,838,000 

344.000 

Nil 

1914-16 

..    3,536 

4,538,943 

2,800.700 

61-70 

1,758.843 

231  ."00 

Nil 

1913-14 

..    .',473 

4.881,665 

3,057.470 

62-63 

l,824,lf5 

374,000 

Nil 

1912-13  . 

..     3.4C4 

5,5*i.si3 

3,459,921 

61-89 

t.Mffn 

822,000 

3 

191112 

..    3.240 

4.976.651 

3,152,998 

63-56 

1,82' 663t 

535,000 

2 

1910-11 

..     3,186 

4,820,841 

2,806.656 

58-22 

2,014.186 

807.000 

3» 

1909-10 

_    3.004 

4,294.432 

2,4'=5.253 

57-40 

1,829,179 

7,55.000 

3 

19»-09 

..     2,505 

4.1.34.487 

2,675.913 

62-30 

1.658,514 

679.000 

6 

1907-08  . 

..     2,250 

3.665.772 

2,500.782 

62-94 

1.354,990 

684,000 

7 

1906-07  . 

»     1,886 

3.063.547 

1.892,512 

61-78 

1.171,005 

622.000 

7 

1905-06  . 

..     1.098 

1,618,365 

882,404 

54-52 

736,961 

411,000 

7 

•  Estimated. 

t  Affected  by  the 

trlko  o 

driveis  and  firemen 

April  15,  1916.] 

From  the  list  of  securities  given  below  it  will  be 
seen  that  with  a  little  discriniination  some  attractive 
investments  muy  be  acquired.  The  Debenture  and 
Guaranteed  charges  are  well  covered,  and  as  the  yields 
afforded  range  from  iOg  per  cent,  to  wejl  over  £G}  per 
cint..  there  is  room  for  considerable  appreciation  in 
capital  value.  For  the  more  speculatively  inclined 
there  are  several  good  securities  to  choose  from,  among 
wliicli  attention  may  he  drawn  to  the  5%  Cumulative 
I'irst  Preferenc-e  stock  of  the  Company  at  the  price  of 
73J,  and  the  5%  Cumulative  Preferred  stock  of  the 
Argentine  Great  Western  Railway  at  Hi,  which  rank 
together  for  dividend,  and  which  should  continue  to 
receive  tJieir  full  5%  distributions. 
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Sn«nos  Ayref  and  PaHlif. 

Interest  or 
Sccurltv                                  Amount        Diviilend 
£                  % 
Ist  Dehcnturestock,  4  % 2,925.000               4 

2nrl  n.>>«-nt«re«tock,4}%(<j)    .„  2,075.000               4} 
41  %  Cons,1.  Dob.  stock.  Rod.     ...  7,912,673              4t 
6  %  Oetx>ntiirt.  .t.ick  (1912)              4,0  0.000               5 

5  %  Cum.  l»t  Prcf.  •t.ick 1,200,000                6 

5  %  Seconil  Pref.  (non-cum.)      ...1,000,000           £316/8 
Ordln»o- »tock        .„        .„        ...10,000.000             Nil 

Price 
754 
79 
731 
81 
75J 
6lt 
45J 

Yield 
£  ».  '/. 
6    7  11 

5  16  11 

6  4    7 
6    6    0 
6  18  11 

(e)8    9    6 

Bahia  Blanea  and  Xorth-Werlem. 

*  %  1st  Debenture  stock 2,430,000 

4|  %  2n.1  Dehcntare  stock         ...  3.005.000 

Quaranteo.)  •it-wk 1,350  000 

4J  %  Guaranteed  stock     1,253,000 

Oa«r«nteed  £10  shares     2.000.000 

4 

4» 
4(6) 

H 

5(c) 

71 

7U 

62 

65i 

6J 

5  13    6 

6  7    8 
(d)7    5    9 

6  17  11 
(d)6  19    6 

Mlla  Maria  and  U 

ifino. 

4  %  1st  Debenture  stock 673,500 

Guarantee.!  st.ick 395.750 

4 
4(6) 

65 
61} 

6    5    0 
(d)7    6  11 

Argentine  Great  HV 

litem. 

1st  Debenture  stock          1.700.000 

2nd  Deb.  stock  (irredeemable)    ...  1,700,000 

5  %  Delienturo  stock         3,600,000 

5  %  Preferred  stock  (cumulative)  2,125,000 
Onlinary  stock        2.125.000 

4 
4 
5 
5 
£2/16/6 

72           5  12    8 
65i         6    6    0 
83ixd    6  19    9 
74i         6  18    5 
60     («)  8  12    5 

Argentina  Tramandine, 

4  %  ••  A"  Debenture  stock         „     310,166 
4  %  ••  B  •■  Debenture  stock         ._     480,166 
7  %  Cum.  Preferred  shares  (£20)     500,000 

4 

4 

Nil 

68J 

51 

2 

5  18    6 
8    0    0 

(a)  Redeemable  at  105  per  cent, 

(6)  *  %  guaranteed  for  4  veare  from  Julv  1. 1913,  to  June  30,1917. 

4|%  „  from  July  1,  1917,  and  thereafter, 

(c)  Dividends  guamnteetl  byBuenos  Ayres  and  Pacific  Company  at  the 
rate  of  5  per  cent,  per  annum  till  March  31,  1916.  and  thereafter  at  the  rate 


of  4J|  per  cent,  per  annum 
I"  " ■■    ■ 


d)  Yield  on  h\  %  diviiiend  basis.       (r)  TicM  on  a  5%  dividend  basis. 


BRITISH  AND  ARGENTINE  MEAT  CO. 

The  most  noteworthy  feature  of  the  frozen  meat 
industry  during  1915  was  the  complete  assumption  by 
the  State  of  control.  At  the  beginning  of  the  year  the 
British  Government  took  the  steps  necessary  to  secure 
what  was  practically  complete  control  of  the  industry 
at  all  stages,  and  as  Messrs.  W.  Weddell  and  Company 
pointed  out  in  their  review  of  the  frozen  meat  trade 
for  1915,  "  the  requisitioning  of  the  outputs  of  the 
frozen  works  of  Australia  and  New  Zealand  by  agree- 
ment with  the  Australasian  Governments  on  terms 
more  or  less  acceptable  to  the  producers  secured  the 
main  supplies  produced  within  the  British  Empire, 
while  the  simple  expedient  of  commandeering  the 
British  refrigerated  mercantile  marine  effectually 
secured  control  of  the  foreign  supplies — primarily  of 
South  America  and  indirectly  of  North  America  and 
of  outside  sources."  These  steps  were,  of  course, 
taken  with  the  primary  object  of  guaranteeing  the 
necessan,-  supplies  for  the  British  Army,  while  the 
importance  of  meeting  the  want  of  the  general  public 
was  not  lost  sight  of.  Beyond  this,  however,  it  was 
necessary  to  secure  supplies,  first  of  all,  for  the 
French  Army  and  subsequently  for  the  Italian.  The 
British  and  Argentine  Meat  Company,  Limited,  has 
naturally  come  in  under  this  arrangement,  and  the 
report  for  1915  states  that  the  larger  portion  of  the 
meat  imported  by  the  Company  was  taken  by  the 
Government  for  the  use  of  the  .\rmy.  The  compara- 
tively small  portion  of  chilled  and  frozen  meat  that 
was  left  for  the  supply  of  the  ordinary  trade  realised 
satisfactory  prices,  but  difficulty  was  experienced  in 
finding  enough  meat  to   put  through  the  Company's 


retail  shops,  and  this  involved  large  purchases  of 
colonial  meat  at  high  figures.  It  is  added  that  the 
position  as  regards  the  shops  at  the  present  time  is 
dilTicult,  "  as  the  Government  are  now  taking  a  still 
larger  proportion  of  the  meat  that  comes  from  both  the 
Plato  and  the  Colonics." 

It  should  perhaps  be  pointed  out  that  the  British 
and  .Argentine  Company  represents  an  amalgamation 
of  two  well-known  conci^rns — namely,  James  Nelson 
and  Sons,  Limited,  and  the  River  Plate  Fresh  Meat 
Company,  Limited.  The  accounts  of  twelve  months 
ago  represented  the  first  year's  trading  under  the  new 
conditions.  In  order  to  carry  out  the  amalgamation 
in  the  least  troublesome  manner  it  was  found  desirable 
that  .Tames  Nelson  and  Sons,  Limited,  should  absorb 
the  River  Plate  Company  so  that  the  Nelson  capital 
was  increased  to  £2,000,000  by  the  creation  of 
1,500,000  new  shares  of  £1  each,  of  which  400,000 
were  to  be  Preference  shares  and  1,100,000  Ordinary 
shares,  making  a  total  authorised  capital  of  £(500,000 
Preference  shares  and  £1,400,000  of  Ordinarj'  shares. 
The  name  of  the  Company  was  changed  to  its  present 
form,  and  the  accounts  were  made  up  as  for  aa 
entirely  new  concern.  It  is  well  known  that  the 
industry  has  shown  very  considerable  fluctuations, 
and  the  profits  have  varied  accordingly.  It  was 
anticipated  that  the  amalgamation  would  result  in  con- 
siderable saving  of  expenses  not  only  in  the  River  Plate 
but  in  a  great  many  cases  on  this  side  where  interests 
overlapped.  The  1914  figures  represented  the  result 
of  considerable  upset  in  the  industry.  For  the  first 
seven  months  of  the  year  trading  conditions  were  un- 
satisfactory, and  after  the  outbreak  of  war  there  was 
for  some  weeks  practically  a  cessation  of  killing  at  the 
various  establishments  in  the  Argentine  owing  parti- 
cularly to  the  breakdown  of  international  exchange 
and  the  consequent  inability  to  negotiate  drafts  on 
London.  It  is  not  surprising,  therefore,  that  the 
profits  were  somewhat  small,  only  amounting  to 
£G6,241.  After  providing  for  prior  charges,  including 
the  6%  Preference  dividend,  there  was  a  balance  of 
£15,714,  which  was  carried  forward. 

The  1915  results  are  vastly  different,  and  there  has 
been  witnessed  an  enormous  increase  in  the  trade  done 
by  the  Company.  The  net  result  is  that  the  trading 
profit  has  reached  the  very  large  sum  of  £647,799.  or 
not  far  short  of  ten  times  the  trading  profit  for  1914. 
A  sum  of  40,000  has  been  written  off  for  depreciation, 
and  £.30,889  has  been  set  aside  for  Debenture  re- 
demption. There  then  remains  a  net  profit  of 
£.580,400.  Debenture  interest  has  called  for  £38,548, 
and  on  the  Preference  shares,  which  are  entitled  to  a 
cumulative  Preference  dividend  of  6%  per  annum,  and 
one-fifth  for  every  1%  paid  on  the  Ordinary  shares 
received,  a  total  return  of  8i%,  inasmuch  as  the  divi- 
dend on  the  Ordinary  share  is  fixed  at  ]2i%.  There 
then  remains  a  surplus  of  £378,241,  of  which  £100,000 
has  been  placed  to  the  reserve  fund,  £60, OCX)  has  been 
carried  to  the  reserve  for  income  tax,  and  £15,000  has 
been  placed  to  a  benevolent  fund.  The  surplus  of 
£203.241  has  been  added  to  the  carry-forward,  bring- 
ing it  up  to  £218,955,  this  figure,  of  course,  being 
subject  to  the  payment  of  excess  profits  tax.  Here- 
with we  set  out  the  manner  of  distributing  the 
profits :  — 


Tear  ended  January 


Trading  profit 
other  income 

Total 

Denrpciation 
Debenture  redemption 

Net  profit 

Debenture  interest 
Preference  dividend 

Ordinary  dividend 

Eeserves     

Balance 
Brought  forward  ... 

Carried  forward     ... 


—1916 

£ 
647,799 
3,490 

651,389 
40,000 
30,889 

580,400 

38,548 

38.208 

(8J%) 

125,403 

a2»%) 

175,000 

203,241 
16,714 


1915  Increase 

£  £ 

66,124  -(-581.675 

1,164  +     2,326 

67,288  -J- 584,001 

—  +  40,000 

6,946  +  23,943 

60,342  -H  520,053 


17,B5S 

26.970 

(6%) 

Kiif 


+  20,890 
+  11,238 
+  «»%) 
-fl2.''.,4<13 
-1-021%) 
-1-175,000 


-1-187,527 
+  15,714 


218,955  15,n4    +203,241 
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Of  the  total  authorised  capital  of  £2,000,000  there 
has  been  issued  £1,452,726,  of  which  £449,500  repre- 
sents the  Preference  capital  and  £1,003,226  the 
Ordinary  share  capital.  In  addition,  there  is  in  issue 
£73,523  of  5%  Fu-st  Debenture  stock,  and  £572,865 
of  6%  Debenture  stock.  Beyond  the  £100,000  set 
aside  from  last  year's  profits  for  reserve  there  is  a 
surplus  account  of  £187,694,  representing  the  surplus 
value  of  the  assets  over  the  liabilities  of  James  Nelson 
and  Sons,  Limited.  The  total  assets  are  valued  at 
£3,009,390,  the  main  item  being  the  property  and 
assets  in  the  River  Plate  and  Great  Britain,  totalling 
£1,987,397.  Stocks  stand  at  £574,996,  as  compared 
with  £464,741,  while  there  are  investments  of 
£121,577,  of  which  £100,000  is  in  War  Loan. 

To  show  the  position  of  the  Comjiany  we  set  out 
herewith  a  statement  of  the  liabilities  and  assets  as 
at  Januar}'  1  last:  — 


LIABILITIES. 

£ 

ASSETS. 

£ 

Issued  share  capital : 

1,00.^,22 (>  Ordinary  shares 

1.003,326 

Las  Palmas  Produce  Co.... 

1,884,710 

449,500     6%    Com.  Prel. 

Capital  expenditure  in  Gt. 

Bharcs 

449,500 

Britain  less  depreciation 

102,fiS7 

stocks       

Sundry  debtors 

574.996 
172,003 

1,452,726 

6%  1st  Debenture  stock 

73,523 

Investments         

121,577 

6%  Debenture  stock 

672,865 

Cash          

153,417 

Creditors 

247,963 

Bills  payable       

39,500 

Surplus  account 

187,694 

Profit  and  loss     

435,119 

3.009,390 

3,009,390 

It  will  be  evident  that  similar  conditions  prevail 
at  the  present  time  as  affected  the  1915  trading,  the 
main  difference  being  that  the  Government  is  taking  a 
larger  proportion  of  the  total  supplies.  A  satisfactory 
feature  is  that  prices  in  the  Plate  which  rose  consider- 
ably about  August  last,  and  kept  high  for  three  or  four 
months,  are  rather  easier  at  the  present  time,  but  as  a 
set-off  working  expenses  generally  are  greater  than  a 
year  ago,  labour  in  particular  being  scarce  and  dear. 
On  the  whole,  however,  it  will  be  recognised  that  the 
outlook  for  shareholders  remains  distinctly  satisfactory, 
and  the  Company  should  have  no  difficulty  in  main- 
taining the  distribution  on  its  share  capital  at  the  same 
figures  as  last  year — namely,  8h%  on  the  Preference 
shares,  and  12J%  on  the  Ordinary  shares.  The  £1 
Ordinary  share  is  quoted  at  18.s.  Qd.,  and  on  the  basis 
of  a  12^%  dividend  the  yield  is  practically  14f%. 
The  shares,  therefore,  seem  undervalued,  and  a  rise  in 
price  seems  called  for.  The  £1  Preference  share 
stands  at  19s.,  and  on  the  basis  of  an  8A%  distribution 
gives  a  yield  of  9i%.  Both  classes  are  attractive 
provided  investors  recognise  that  a  certain  amount  of 
risk  attaches  to  them.  The  First  Debenture  stock 
gives  a  return  of  a  little  over  5%,  while  on  the  6% 
Debenture  stock  a  yield  of  about  6i%  is  forthcoming. 

Herewith  we  set  out  the  present  capital,  prices, 
and  yields  afforded:  — 


Amount 
£ 

73.623 
572,865 
449,600 


Description 

5%  iBt  Debenture  stock 
6%  Debenture  stock 


1.003,236     Ord. 


Par 
£ 
...    100 
...    100 
G%  Cum.  &  Participating  Pref.     1 


Price 
£ 

993 

89l 
19/0 
18/6 


Div. 

Yield 

% 

£    s    d. 

6 

5     1     6 

<; 

6  10     4 

8 

9  10     0 

12i 

14  14     3 

Bekoii  RiiiHKR. — Second  interim  dividend  of  5% 
on  account  of  year  to  June  30.  1916.  making  10%  so 
far  declared.     The  total  dividend  for  1915  was  71%. 

Sumatra  Con-solidatkd  Hi'bber. — Second  interim 
dividend  of  7i% ,  payable  May  ] .  This  compares  with 
2i%  last  year. 

Tamiano  RuBnER. — Rubber  crop  lor  the  six 
months  to  March  31,  249,945  lb.,  of  wliich  52,510  lb. 
have  been  sold  at  an  average  gross  price  of  3s.  lid. 
per  lb. 

Jeram  Rubber. — Total  crop  for  the  year  to 
March  31,  226,213  lb.,  of  which  132,339  lb.  have  been 
sold  to  date  at  an  average  gross  price  of  2s.  8.05d. 
per  lb.  (London  equivalent).  Estimated  crop  for  vear 
to  March  31 .  1917.  270,000  lb. 


SCOTTISH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS. 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.C.,  &  55  Pall  MaU,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES. 

WITH   or  WITHOUT    MEDICAL  EXAMIWATIOW. 

SINKINC     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  Generai.    M^lnaoeb,  63  Threadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 


EXCESS   INSURANCE   COMPANY,  LIMITED. 

lins  is  a  non-tariff  insurance  Company  under  the 
direction  of  several  prominent  Lloyd's  undervvritei-s. 
It  was  founded  in  1894  in  order  to  carry  on  all  depart- 
ments of  insurance  business  except  life,  the  original 
capital  (subsequently  increased  to  £50,000,  at  which 
it  now  stands)  having  been  £5,000.  From  this  small 
beginning  the  Company  has  developed  intft  apparently 
a  very  strong  institution,  freely  writing  insurance  risks 
all  over  the  world.  Dividends  up  to  1913  were  at  the 
rate  of  10%,  while  for  the  years  1914  and  1915  the 
total  annual  distribution  to  shareholders  was  15%, 
representing  the  usual  dividend  and  a  bonus  of  5%. 
The  sums  appropriated  in  this  way  have  always  been 
much  less  than  the  Company's  interest  earnings;  in 
1915  those  earnings  were  nearly  three  times  the  amount 
distributed  as  dividend  and  bonus.  Thus  the  whole 
surplus  arising  from  trading  and  the  greater  part  of 
the  interest  earnings  have  been  accumulated,  and  the 
result  is  shown  in  very  large  reserves  as  compared  with 
the  small  capital,  which  has  enabled  the  Company  to 
transact  a  business  of  increasing  dimensions,  the 
operations  now  being  on  a  vast  scale. 

The  lai-ger  part  of  the  premium  income  in  191") 
is  understood  to  have  related  to  marine  insurance ;  but 
this  is  probably  owing  in  part  to  the  greatly  increased 
rates  in  this  section,  for  in  normal  years  other  sections, 
such  as  fire  and  accident  insurance,  have  been  of  greater 
relative  importance  in  this  Company  than  was  the 
case  last  year.  The  proportions  of  premium  income 
relating  to  the  various  departments  are  not  disclosed  in 
the  accounts  submitted  to  shareholdei-s,  but  these  state- 
ments follow  the  usual  system  employed  by  marine 
companies  for  the  ascertainment  of  profits.  Thus  all 
business  transacted  in  a  particular  year,  whether 
marine  or  otherwise,  is  dealt  with,  as  it  were,  in  a 
special  compartment,  and  against  it  the  claims  arising 
thereon  for  two  years  are  charged.  At  the  end  of  the 
year  following  that  in  which  the  business  was  written 
an  estimate  is  made  in  respect  of  the  belated  claims 
which  may  be  expected  to  be  dealt  with  subsequently, 
and  the  profit  or  loss  on  the  business  is  ascertained 
with  greater  accuracy  than  is  the  case  where,  as  usu.il 
in  fire  and  accident  accountancy,  a  reserve  of  a  certain 
proportion  of  the  premiums,  generally  40%.  is  set 
aside  at  the  close  of  the  first  year  as  a  provision  for 
unexpired  risks. 
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Tlio  net  proiniuin  iiii.i.i.„  ..,  li.L:  Excess  Company 
11  1914  iimounU'il  to  £573, 'Jls.  aud  an  umlfiwritiii'; 
balance  of   i-l.W.Slo,    nftt'i-   iiaymcni    of   cortaiii   ex- 
penses and  of  fii-st  years  claims,  wus  carried  forwaid 
■o   1915.     Claims  on   this  and   fomicr  accounts   paid 
u  1910  aniounted  to   tSJiTASOO.   while  £30,0U0  was 
transferred  to   the   1915  account  as  a   provision    for 
further  claims  on  business  ontoi-od  into  in  or  prior  to 
1914.     \  further  sum  of  f  30,0(.)U,  which  the  directors 
I'ope  w  ill  be  sufticient  for  the  purpose,  is  set  aside  for 
(intingent  claims  w-hich  may  arise  owing  to  war  con- 
iitions,    including  unhquidated  claims  on   policies   in 
iiomy  countries  wiiich  w  ill  fall  to  be  dealt  with  after 
the  declanition  of  peace.     After  these  adjustments  the 
1914   account  showed  a  surplus  of  £135,455,   which 
■n  December  31.  1915.  was  transfen-ed  to  profit  and 
>ss   account.     Kxpensos  of  £55,751  are  charged   to 
lofit  and  loss  account,  as  is  also  a  sum  of  £15,000 
aansferred  to  reserve  against  depreciation  in  invest- 
ments (thereafter  standing   in    the  balance   sheet    at 
*i59,96S):  while,  on  the  other  hand,  interest  and  divi- 
dend earnings  aggregating  £19.624  are  credited  to  that 
ccount.     Thus  the   net  surplus  from  the  closing  of 
iie  1914  account  and  from  interest  earnings  appears 
0  be  £84.328,  to  which  has  to  be  added  the  balance 
oi  £1.968  brought  forward  to  profit  and  loss  account 
from    1914,    after   ])rovision  for  dividend.     Thus   the 
balance  of  profit  and  loss  account  at  the  close  of  1915 
vas    £86,296.     Of   this,    £58,000    is    added   to  the 
general  reserve  of  the  Company,   thereafter  standing 
at  £175.000:  £20,000  is  set  aside  as  a  reserve  for  war 
taxes;  and  after  provision  for  full  year's  dividend  and 
bonus    (£7,500)    a    balance   of   £796    remains    to    be 
canned  forward  in  profit  and  loss  account  to  1916. 

The  1915  underwriting  account,  which  will  not  be 
'ound  up  till  the  close  of  1916,  shows  a  net  premium 
ncome  of  £928.889.  exceeding  the  correspondins: 
ignre  in  1914  by  £355,641.  The  directors  explain 
that  this  does  not  represent  a  corresponding  increase 
in  liability,  but  is  mamly  due  to  the  increase  in  rates 
in  the  marine  section,  which  have  been  at  least  trebled 
as  a  whole  on  account  of  war  risk.  The  balance  of 
the  1915  underwriting  accxjunt,  after  payment  of 
first  j'ear's  settlements  and  certain  expenses,  carried 
forward  to  1916  is  £658.091.  The  percentage  of 
premium  income  carried  forward  is  70.8,  as  against 
79.7  last  year,  but  the  directors  state  that  from  the 
nature  of  the  account  there  are  good  grounds  for  the 
hope  that  the  results  for  1915  w-ill  l->e  as  favourable  as 
those  of  1014. 

BRITISH  AND    FOREIGN   MARINE   INSURANCE 
COMPANY.  LIMITED. 

The  shares  and  goodwill  of  this  important  marine 
insurance  Company,  whose  headquarters  are  in  Liver- 
pool, were  purchased  in  1908  by  the  Eoyal  Insurance 
Company,  which  now  controls  its  business,  although 
still  written  in  the  name  of  the  acquired  institution. 
The  Royal  Company  also  writes  marine  business  on 
its  own  account,  and  the  combined  marine  figures  of 
both  offices  are  embodied  in  the  Royal  annual  state- 
ments. But  the  annual  accounts  of  the  British  and 
Foreisn  Company  are  still  separately  presented,  and, 
seeing  the  business  of  marine  insurance  since  the  out- 
break of  the  War  has  generally  attained  abnormal 
dimensions,  the  accounts  of  tlus  Company  for  last 
year  seem  worthy  of  special  notice. 

In  1915  the  Company's  net  premium  income, 
amounting  to  £784,367,  showed  an  increase  of 
£289,025  over  that  of  the  preceding  year.  First 
year's  settlements  absorbed  about  25.4%  of  the  pre- 
miums, as  compared  with  26.5%  in  1914,  and  after 
provision  for  those  claims  and  for  expenses  the 
balance  of  the  1915  under%vriting  account  carried 
forward  to  1916  is  £522,683. 

The  1914  underwriting  account  was  closed  on  De- 
cember 31.  1915.  with  a  profit  of  £106.771.  after  the 
transfer  of  £30,000  to  underwTiting  suspense  account, 
as  the  amount  of  the  estimated  liability  for  further 
claims  thereon.     This    represents    a    very    handsome 


trading  surplus,  as  it  is  equivalent  to  about  21.5%  of 
the  net  premium  income  of  1914. 

The  Company's  interest  earnings  in  1915 
amounted  to  £85,781,  from  which,  however,  may  be 
deduitt'd  incxwie  tax  jmid  amounting  to  .£8,289, 
reducing  the  earnings,  apart  from  those  on  trading, 
to  £77,492.  Thus  the  total  net  profits  from  all  sources 
taken  into  the  account  for  1915  seem  to  amount  to 
£184.263. 

The  capital  amounts  to  £1,340,000,  of  which 
£268.0(10  is  paid  up,  iu  07,000  shares  of  £20  with 
£4  paid  on  each.  .\  dividejid  ol  '2k>s.  per  share  is  de- 
clared in  respect  of  1915,  as  compared  with  22s.  6i]. 
per  share  for  1914,  both  declarations  being  subject  to 
income  tax.  This  apparently  requires  a  net  sum  of 
£72,705  for  distribution,  which,  it  will  be  seen,  is  less 
than  the  profit  from  interest  alone.  £50,000  is 
applied  to  providing  for  depreciation  from  investments, 
apart  from  a  sum  of  equal  amount  appropriated  to 
this  purpose  from  the  accumulated  profits  of  the 
underwriting  suspense  and  reinsurance  accounts. 
The  balance  earned  forward  in  profit  and  loss  account, 
after  provision  for  dividend,  is  increased  by  £61,558 
to  £272,912. 

The  total  assets  as  shown  in  tlie  balance  sheet  on 
December  31,  1915,  amount  to  £2,828,614.  The 
financial  position  appears  very  strong.  Thus,  apart 
from  capital  and  the  various  undenvriting  balances 
(which,  inclusive  of  underwriimg,  suspense,  and  re- 
insurance accounts  amount  to  £726,702),  reserves 
of  £1.472.912  are  carried  for\vard  (reserve  fund. 
£1,200.000;  balance  of  profit  and  loss,  £272,912). 
after  provision  for  the  full  year's  dividend.  This 
exceeds  the  whole  capital  of  the  Company,  paid  and 
uncalled,  and  represents  about  £22  per  share. 


INDIAN  BANK  EXPANSION. 

The  ilercantile  Bank  of  India  has  made  an  oiier  to 
the  shareholders  of  the  Bank  of  Mauritius,  Limited, 
to  purchase  the  undertaking  for  cash  as  on  Decem- 
ber 31,  1915.  Under  the  provisional  agi-eement  the 
price  to  be  paid  is  fixed  at  £234,535  18s.,  which, 
with  interest  at  5%  per  annum  from  December  31, 
1915,  to  the  date  of  the  completion  of  the  transaction 
by  the  purchasers,  should  ensure  the  share- 
holders receiving  a  sum  of  not  less  than  £18  15s. 
per  share,  as  compared  w-ith  a  market  valua- 
tion at  the  date  when  the  proposals  w^ere 
aiuiounced  of  £14  10s.  per  share.  The  Mercantile 
Bank  of  India  has  an  authorised  share  capital  of 
£1,500,000,  of  which  £562,500  has  been  issued.  In 
addition  to  the  London  office,  there  are  branches  and 
agencies  at  Bombay.  Calcutta,  Howrali,  Delhi, 
Madras,  Karachi.  Rangoon,  Colombo,  Kandy,  Galle, 
Singapore,  Penang,  Kota  Bahru,  Kuala  Lumpur. 
Batavia,  Hong  Kong,  and  Shanghai.  As  against  the 
paid-up  capital  of  £562,500  there  is  a  resen'e  fund  of 
£550,000.  The  Bank  is  a  progressive  institution,  and 
for  1915  a  dividend  of  10%  has  been  paid,  as  com- 
pared with  8%  for  each  of  the  three  previous  years. 
The  Bank  of  Mauritius  has  an  authorised  capital  of 
£200,000,  of  which  £125,550  is  paid  up,  and  there  is 
a  resen'6  fund  of  £100,000.  As  the  name  imphes, 
the  Bank  conducts  business  in  the  Island  of  Mauritius, 
being  formed  for  the  banking  needs  of  the  sugar 
planters.  It  has  shown  satisfactory  growth  through- 
out its  career.  For  1915  the  dividend  was  10%,  a 
similar  rate  to  which  was  paid  for  1913  and  1914. 
Naturally  profits  have  shown  fairly  considerable 
fluctuations;  but  a  consen-ative  distribution  policy  has 
been  followed,  and  a  steady  increase  in  dividends  has 
occurred;  while,  as  already  indicated,  a  very  substan- 
tial reserve  has  been  accumulated.  It  is  evident  from 
the  terms  offered  that  the  purchasing  institution  has 
formed  a  favourable  opinion  as  to  the  business  it  seeks 
to  acquire,  and  in  view  of  the  satisfactory  offer  there 
is  no  doubt  that  the  shareholders  of  the  Bank  of 
Mauritius  will  he  prepared  to  dispose  of  their  holdings. 


690 


THE     STATIST. 


[Apni  15,   1916. 


Wlref  :  "  Infasory-Oraee,    Londea.' 

Tbonec  Avenue,  4084  and  2662. 

HARDEN  BROS.  &  LINDSAY 


STOCKBROKERS, 


Ltd. 


Specialists  In  Tea  &  Rubber  Shares. 
23  ROOD  LANE,  LONDON,  E.C. 


^lubber  (homcB. 

There  has  been  a  further  slight  weakening  of  the 
price  of  rubber  tliis  week  to  3s.  2d.  per  pound  for 
standard  crepe.  The  share  market  has  been  active, 
with  a  sustained  demand  for  the  sohd  investment 
shares  on  account  of  the  good  results  shown  by  the 
19L5  reports.  Some  of  these  we  deal  with  this  week, 
and  others,  including  those  of  the  Straits  and  Malacca 
Companies,  we  hope  to  review  next  week.  It  is  also 
apparent  that  a  large  number  of  deals  are  being  trans- 
acted in  all  sorts  of  low-priced  rubber  shares,  which 
is  distinctly  not  a  good  feature.  A  large  section  of  the 
public  continually  hanker  after  these  so-called 
*"  cheap  "  shares  with  a  view  to  selling  on  a  rise.  It 
cannot  be  too  clearly  emphasised  that  there  is  great 
necessity  to  enquire  closely  into  the  merits  of  such 
descriptions  of  shares.  Investors  should  not  reckon 
values  by  contrasting  the  market  price  with  the  nominal 
or  par  value ;  that  is  a  purely  fallacious  method.  The 
true  basis  of  valuation  is  the  planted  acre,  and  inves- 
tors, instead  of  reckoning  how  many  shares  they  can 
buy  at  a  low  price,  should  figure  out  the  number  of 
acres  or  portions  of  an  acre  they  can  purchase  and  the 
price  per  acre  they  pay.  If  this  is  done  it  will  oe 
found  in  most  cases  that  the  so-called  cheap  shares 
are  valued  at  prices  per  acre  much  higher  than  their 
prospects,  financial  positions,  &c.,  warrant.  Few 
rubber  shareholders,  we  suppose,  know  the  number  of 
acres  of  mbber  they  own  as  represented  by  their  share- 
holdings. Yet  it  is  a  simple  matter  for  tliem  to  cal- 
culate, and  it  is  important  too,  inasmuch  as  it  enables 
the  average  price  paid  per  acre  to  be  contrasted  with 
present  market  valuations.  If  this  contrast  is  un- 
favourable, then  by  judicious  selection  of  further 
investments  the  investor  can  reduce  the  average  cost 
per  acre,  and  quite  possibly  increase  the  present  divi- 
dend yield  on  the  whole,  and  at  the  same  time  enhance 
the  extent  of  capital  appreciation  likely  to  accrue  in 
the  future.  We  shall  deal  more  explicitly  with  this 
subject  in  a  forthcoming  issue. 


ANGLO-MALAY  RUBBER. 

SH.\REHor.DERS  in  tliis  well-known  undertaking  are 
at  length  commencing  to  receive  some  recompense 
for  their  self-denial  of  the  past  few  years,  during 
which  profits  have  been  largely  used  for  the  purpose 
of  developing  and  increasing  the  efficiency  of  the 
plantations.  From  1910  to  1914  inclusive  no  less 
than  £142,000  was  so  spent  on  capital  account,  this 
sum  being  equal  to  an  average  of  over  £28,000  per 
annum,  or  nearly  sufficient  for  an  extra  20%  annual 
dividend.  In  1915  the  outlay  decreased  to  .£16.155. 
and  coincident  with  the  practical  completion  of  the 
large  capital  expenditure  programme  the  directors  are 
able  to  report  a  very  satisfactory  increase  in  operating 
efficiency,  as  shown  by  the  reduction  in  the  cost  of 
producing  rubber. 

In  every  respect  the  report  for  1915  shows  pro- 
gress. The  crop  of  rubber  harvested  of  1.543,697  lb., 
or  159,315  lb.  more  than  in  1914,  was  obtained  from 
an  average  acreage  in  bearing  of  3,210  acres,  repre- 
senting a  yield  per  acre  of  480  lb. — a  ver}'  good  result 
indeed,  even  taking  into  account  that  the  average  age 
of  the  trees  tapped  was  approximately  11  years.    The 


average  price  obtained  for  the  rubber  rose  to  2s.  5Ad. 
in  the  past  year,  in  comparison  with  2s.  1.395.  in 
respect  of  1914,  and  the  all-in  cost  per  lb.,  including 
war-risk  insurance,  was  reduced  to  lid.  per  lb., 
against  Is.  0.38d.  per  lb.  in  1914.  As  a  result  of 
the  larger  crop,  higher  price,  and  decreased  cost  of 
production,  the  net  profit  on  rubber  production  in 
1915  was  £118,578,  or  more  than  £44,000  in  excess 
of  the  profit  of  1914.  Including  sundry  revenue  the 
total  net  profit  for  1915  comes  out  at  £121,224,  or 
80%  on  the  capital  of  tbe  Company,  in  comparison 
with  £76,930,  or  51%,  in  1914.  Capital  expenditure 
falls  to  be  deducted  from  the  profit,  however,  and  this 
amounted  to  £16,155  for  the  past  year,  in  comparison 
with  £22,892  in  1914,  leaving  available  for  distribu- 
tion £105,069  in  respect  of  the  year  under  review, 
against  £54,038  in  the  previous  twelve  months.  In- 
cluding the  final  distribution  of  40%  now  declared, 
the  dividends  for  1915  will  aggregate  60%,  requiring 
£90,000,  and  leaving  a  balance  of  £15,069,  which  is 
added  to  the  carry-forward,  increasing  tha.t  item  to 
£24,612.  In  respect  of  1914  the  balance  profit  un- 
appropriated was  £6,038,  of  which  £5,000  was  placed 
to  resen^e  and  £1,038  added  to  the  carry-forward. 

As  a  result  of  the  substantial  balance  of  the  past 
year's  profit  retained  in  hand,  the  balance  sheet  has 
been  considerably  strengthened,  the  surplus  liquid 
assets  at  December  31  last  amounting  to  £35,733, 
after  allowing  for  the  sum  required  to  pay  the  final 
dividend.  Moreover,  the  Company's  planted  area  of 
4,430  acres  stands  in  the  books  at  £150,000,  or 
£33  17s.  2d.  per  acre,  while  plant,  machineiy,  build- 
ings, &c..  have  been  written  down  to  £600,  despite 
the  fact  that  to  date  £172,998,  or  £39  per  planted 
acre,  has  been  spent  on  capital  account  out  of  profits. 
The  progress  of  the  Company  in  the  past  five  years, 
and  the  conservative  manner  in  which  the  profits  have 
been  distributed,  will  be  seen  from  the  following:  — 

1916  1914  1913  1913 


Acres 

Acres 

Acres 

Acres 

planted  area  ^ 

4.430 

4,443 

4,.165 

4,313 

Uncultivated  area            

2,124 

2,111 

2,196 

2,340 

Average  acreage  tapped 

.1,210 

3,132 

3,019 

2,728 

Lb. 

Lb. 

Lb. 

Lb. 

Rubber  output      

1,. 143,697 

1,384,382 

1,346,008 

943,491 

Yield  per  acre  tapped      

480 

442 

445 

345 

Yield  per  acre  planted     

355 

311 

333 

218 

Gross  price  realised  per  lb. 

2/5-4 

2;'l-39 

2  9-43 

4/3-36 

"  AU-ln  "  cost  per  lb 

-'11 

l,'0-38 

1/3-16 

1/8-78 

Profit  per  lb 

1/6-4 

1/1-01 

1/6-26 

S/6-78 

£ 

£ 

£ 

£ 

Value  of  rubber 

184,924 

146,677 

187,959 

202,545 

Total  espenditiu-e             

66,346 

71,863 

85,342 
108,717 

81,695 

Net  rubber  profit 

118,578 

74,814 

130,8a0 

Sundry  receipts     

2,646 

2,116 

1,866 

Brought  forward 

9,643 
130,767 

8,S04 

3,768 

108,351 

1^94 

Total  available      

85,435 

124,901 

Allocations — 

Capital  expenditure  written  off 

16,165 

32,892 

21,347 

•31,133 

Placed  to  reserve          

- — 

5,000 

13,500 

— 

Dividend  paid 

90,000 

48,000 

66,000 

90,000 

(80%) 

(33%) 

(44%) 

(60%) 

Carrr-forward 

24,613 

9,543 

8,504 

3,768 

130,767 

85,435 

108,361 

124,901 

Net  capital  expenditure Nil*  Nil*  Nil*  S'il* 

Issued  canital  (2j.  sUaies)  ...        150,000        150,000        150,000        150,000 

Surplus  liquid  assets         36,733  18,259  8,000  2,937 

•  r,tpi(;tl  expenditure  written  off  out  of  revenue. 
Present  Price  of  Shares,  ll/9c.d.     Uarket  Capitalisation  per 
planted  acre.  £186xd. 

In  regard  to  the  question  of  excess  profits  tax,  it 
should  be  remembered  that  for  three  years  prior  to 
1914  the  Company's  net  profits  averaged  £122,000 
per  annum. 

For  1916  the  crop  estimate  is  1,500,000  lb.  This 
is  less  than  actually  obtained  last  year;  but  it  is  to 
be  noted  that  for  the  first  three  months  the  output  has 
amounted  to  362,839  lb.,  in  comparison  with  323,462 
lb.  for  the  same  period  a  3'ear  ago.  Of  the  planted 
area  of  4,430  acres,  1,220  acres  have  still  to  come 
into  bearing — 430  acres,  planted  in  1910,  probably 
this  year:  — 

Teari  of  Planting. 
1909  and 
Earlier  1910         1911       1^12       '.913        191  Total 

Acres         ...     3,173  6117  -'SO         r.'j         lo.         l::S  4.430 

Average  Area  in  Bearing,  1915  =  3.     0  acres. 

The  price  of  the  2s.  shares  is  lis.  9d.  cum  divi- 
dend, and  on  the  60%  distribution  paid  for  1915  the 


April  15.   1916.] 


THE     STAT18T. 


691 


yieUl  afforded  is  11%,  while  tlio  market  capitalisfttrion 
is  i;7oU,0(X\  or  Jtl86xd  j>er  planted  acre.  On  the 
assiitnptioa  of  a  yearly  average  pnxluctioii  at  full 
maturity  of  420  lb.  per  acre,  a^iainst  480  lb.  obtjiined 
•in  the  past  year,  annual  dividends  of  60%,  as  for  the 
past  year,  could  be  maint-ained  wth  rubber  at  2s.  per 
Jb.  The  shares,  therefore,  may  bo  considered  a  good 
investment  holding. 


ANNUAL  REPORTS   ANALYSED. 

SEAFIELD. 
Issued  Capital  :   £100.000  in  £1  Shares. 
. Results  for  Years  to  December  31 > 

AV.    U.lJ 
|1|T 

'     ToUl    .\nNi  in  Uubbor  iM-ariiii;;  Trice   ".Vll-iu"  Net  ,-r)ivi(!end-> 

Pl»aei-J  l'..Mriiig  Output      Acre'lUiiliHod    Ci«t  Profit  Amt. 

icivs       Aons             ll>.           lb.     pir  II..      per  lb.  £  £  % 

19U...J.S50       l.'Hi  7SB,Ul'l)       Ji»       -iii      -/11-38  46  905  45,000     46 

1«1S...S,U6       l,'.m  8S3,4?9       4J!"       2/6f(      -/I0-81  71,J09  85,000     66 

Price  of  Shares,  £3lc.d.      Market  Capitalisation  per  planted 
acre.  £^05xd. 

This  Company  issued  an  exceedingly  good  report 
for  1915.  As  shown  above,  the  average  yield  of 
rubber  per  acre  was  as  high  as  439  lb.,  while  from  a 
field  of  124  acres  planted  in  1904,  and  therefore 
11  years  old,  the  average  yield  obtained  was  no 
less  than  682  lb.  per  acre.  There  can  be  no  sugges- 
tion of  over-tapping  in  these  hig'h  yields,  for  the 
undertaking  is  under  the  well-known  expert  manage- 
ment of  Messrs.  McMeekin  and  Co.  The  reduc- 
tion of  the  all-in  cost  to  about  \Q\d.  per  lb.  is  another 
satisfactory  feature.  The  net  profit  of  £71,209  is 
a  record  for  the  Company,  and  compares  with  £63,851, 
the  previous  best  figure  shown,  for  1912.  Of  the 
£6.209  balance  of  profit  unappropriated,  £1,000  is 
applied  to  writing  off  depreciation,  £2,727  is  to  be 
added  to  the  development  reserve,  and  £2,481  to  the 
carrj--fonvard,  increasing  that  item  to  ,€12,380.  The 
balance  sheet  is  a  strong  one,  showing  £20,000  of 
surplus  cash  assets  after  allowing  for  the  amount 
required  to  pay  the  final  dividend  of  45%.  As 
regards  the  current  year,  the  crop  for  the  first  three 
months  has  aggregated  195,242  lb.,  against  157,786  lb. 
for  the  same  months  a  year  ago.  The  price  of  the 
shares  is  about  £5f ,  and,  allowing  for  the  final  divi- 
dend, the  yield  afforded  on  the  basis  of  the  past  year's 
total  distribution  of  65%  works  out  at  13^%.  The 
market  capitahsation  per  planted  acre  is  about  £205xd, 
but  in  view  of  the  high  rubber  yields  obtained  from 
the  plantations  and  the  low  cost  of  production  the 
shares  can  be  considered  a  first-class  investment 
holding. 

KOALA  SELANGOR. 

Issued  Capital  :  i'30.600  in  2-  Shares. 

. Results  for  Years  to  December  31- , 

Av   Yield 
per      Price 

Total    Area  In     Robbrr  Bearing  Ileal-  "  All-ta  "    Net  ^Dlvidend-^ 

PIaiit«d    Bearing     Output     Acre       Ised         Cost      Profit  Amt. 
Acr^fl      Acres          lb.           lb.       per  lb.    per  lb.         £  £  % 

l»14...1,fi''.;      1,116       5.->l,8.i4       3S9        2/31         -/O-S     42,013  31,125    1121 

1915. ..1.717      1,470       .577,417       393         2;-51        -I'ii     4;Mlg  43.075    K'i 

Price  oi  Shares,  25/6.      Market  Capitalisation  per  planted 
acre,  £218id. 

The  proportionate  increase  in  the  1915  profit  of 
this  undertaking  was  not  so  considerable  as  reported 
by  other  rubber  companies,  the  reason  being  that  the 
increase  of  crop  was  not  very  much,  and  the  price 
realised  for  1915  was  rather  a  poor  one  in  comparison 
with  the  relatively  good  average  price  obtained  for 
1914.  The  maintenance  of  a  low  cost  of  production, 
notwithstanding  high  freight  rates  and  war-risk 
insurance,  is  a  good  feature.  Of  the  balance  of 
unappropriated  profit,  amounting  to  £7,073,  £1,400 
is  placed  to  reserve  for  excess  profits  duty,  while  the 
carry-forward  has  been  increased  by  £5,673,  with  the 
outcome  that  the  balance  sheet  reflects  a  strengthened 
financial  position.  The  50%  final  dividend  declared 
is  included  in  the  present  price  of  25s.  6d.  for  the  2.s. 
shares,  so  that  the  yield  afforded  is  over  10%  on  the 
basis  of  the  total  dividend  of  137i%  of  the  past  year. 
The  crop  estunate  for  1916  is  600,000  lb.,  of  which 


155,340  lb.  have  been  olitiiined  in  the  first  quarter. 
The  prospects  of  the  cuirent  year  are  good,  and  at 
full  maturity  the  annual  profit,  on  the  basis  of  2s. 
per  lb.  for  rubber,  should  be  sufficient  to  maintain 
the  past  year's  rate  of  dividend  distribution. 

SUNGEI   BATU  fMALAYA). 
Issued  Capital  :   £'>5.000  in  £1  Shares. 

Results  for  Years  to  December  31 , 

.Vl.    \  IL-IJ 

per 
Total     Area  In  Kubber  lleurliig  Price  "  All-in  "  Net    ^Dlvldcnd^ 
Planted    Bearing   Output      Atro   Rcalliied    Coet      Profit     Amt. 
Acres       Acres        lb.  lb.       per  lb.   per  lb.       £  £  % 

1914...        908        600»       128,118     250«       SIJ        1/6  1,221      3,581         71 

1916...     1,200         700»       170,280      2.VI»       2/68       1/3}      11,200     7,434        15 
•   ICstimatoJ  ;  latere  proportiuii  of  3'ouiig  rubber  in  lajiping. 

Price  o!  Shares,  40/Oc.d.     Market  Capitalisation  per  planted 
acre,  £S7xd. 

The  1915  result  shown  above  is  very  good  con- 
sidering that  the  estate  had  reached  less  than  half  of 
full  maturity.  It  will  be  noticed  that  the  net  profit 
was  equal  to  20%  on  the  issued  capital,  and  that  only 
15%  is  distributed  to  shareiiolders,  the  balance  profit 
being  used  for  capital  purposes  and  strengthening  the 
financial  position.  The  planting  of  the  estate  was 
carried  out  as  follows:  — 

1906-09         1910  1911-12     1913         1915        Total 

Acres         623  3701  165i  10  332  1,200 

Area  in  Bearing  in  1915=  700  acres  (approx.). 

The  crop  for  191G  is  estimated  at  240,000  lb.,  equal 
to  about  300  lb.  per  bearing  acre.  At  Is.  M.  per  lb. 
profit  on  this  output,  earnings  should  equal  30%  on 
the  Company's  issued  capital,  and  consequently  a 
further  increase  of  dividend  to  20%  or  25%  for  the 
current  year  is  probable.  At  40s.  per  share  the  yield 
afforded  is  about  7i%  on  the  past  year's  dividend. 
The  market  capitalisation  per  planted  acre  of  £87  is 
distinctly  low  in  the  circumstances,  and  makes  the 
shares  a  cheap  purchase  with  prospects  of  consider- 
able capital  appreciation  as  the  acreage  in  bearing  ex- 
pands and  the  young  trees  already  in  tapping  increase 
their  yields.  .\t  full  maturity  on  the  basis  of  2s. 
per  lb.  for  rubber  a  fair  valuation  per  acre  would  be 
£175. 

WINDSOR  (F.M.S.) 
Issued  Capital  :  160. 000  in  11  Shares. 

Results  for  Years  to  December  31 , 

Av.  Vielii 
per 

Total     Area  in   Rubber  Beariner  I*riee  "  All-in  "  Net  y— DIvidend-^ 

Planted  Bearing  Output    .\cre    Realised    CoPt  Profit  Aiut. 

Acres       Acres         lb.         lb.        per  lb.    per  lb.  £  £        % 

1,241           —          34,249      —         2/1  fS       —  240  —         — 

1,301           —        150,.-,S9      —         2'lr.G     1/IJ  S,33-  .1,.',00        10 

Market    Capitalisation  per    planted 


1914.. 

1915.. 


Price  of  Shares,  45/0. 
acre,  £31xd. 

Tlie  marked  progress  depicted  above  shown  by  this 
young  undertaking  in  1915  will  be  continued  this  year, 
for  the  output  of  the  past  year  was  obtained  from 
tapping  a  large  number  of  trees  for  the  first  time,  and 
the  increasing  yield  per  tree  will  be  reflected  in  future 
outputs,  in  addition  to  which  further,  considerable 
areas  will  commence  to  bear.  This  will  be  evident 
from  the  years  of  planting:  — 


909 

1910 

1911 

1912 

1914 

1915 

Total 

96 

807 

203 

80 

65 

60 

1,301 

The  crop  for  1916  is  estimated  at  253,000  lb.,  and 
the  cost  of  production  is  likely  to  be  considerably 
further  reduced.  Consequently  the  dividend  outlook 
for  1916  is  good.  At  full  maturity  a  fair  valuation 
for  the  estate  would  be  £175  per  planted  acre. 

SELANGOR  RUBBER, 

Issued  Capit'l:    130.000  in  2  -  Shares. 

. Results  for  Years  to  December  31 , 

Av.  Vitld 
j>er 

Total     Area  in   Rubber   Bearing    Price  "  All-in "  Net  ^Diridcnd-^ 

Planted   Bearing  Output      Acre  Realised    Cost    Profit  Amt. 

Acres       Acres         lb.        per  lb.  per  lb.     per  lb.      £  £           % 

1914...  2  2671         1,573     614,199      390       2  21      -/10-06  40,440  .W.OOO     100 

1915...  2,"387l          1,611    (;20,930       3S2       2,0-9      -/9-98    50.00"  4S,750     1021 

Price  of  Shares.  2"/3c.d.  Market  Capitalisation  per  planted 
acre,  1218xd.  allowing  for  Company's  holding  of  2.346  Shares  in 
Sungei  Way. 

It  will  be  noted  above  that  this  Company  is  still 
some  way  off  full  maturity,  and  that  the  small  reduc- 
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tion  in  the  yield  of  nibber  per  bearing  acre  in  the 
past  year  coincides  with  tlie  bringing  into  bearing  of 
68  acres  of  young  trees.  Tlie  output  increase  was 
inconsiderable,  but  thanks  to  the  much  better  price 
realised  and  to  the  slight  further  reduction  in  the 
all-in  cost,  the  net  profit  of  the  year  rose  to  £56,000, 
equal  to  over  180%  on  the  issued  capital.  It  is  pro- 
posed to  pay  a  total  dividend  of  162i%  for  the  year, 
including  a  final  distribution  of  87i%.  This  will 
leave  £7,257  of  profit  unappropriated,  of  which 
£3,500  is  placed  to  estate  reserve,  £500  to  income  tax 
reserve,  and  £3,257  is  added  to  the  carry-forward. 
The  balance  sheet  shows  £4,407  of  surplus  cash  assets, 
irrespective  of  the  investment  in  2,346  Sungei  Way 
shares,  having  a  market  value  of  about  £10,500.  At 
the  present  price  of  27s.  3d.  the  shares  yield  12i% 
on  the  basis  of  the  past  year's  dividend,  and  in  regard 
to  the  excess  profits  tax  it  is  to  be  noted  that  in  the 
five  years  1909-13  the  profits  averaged  over  £80,000 
per  annum,  and  for  the  year  1910  the  dividend  paid 
was  no  less  than  375%.  The  crop  estimate  for  the 
current  year  is  640,000  lb.,  of  which  37.8%  has  been 
sold  forward  at  an  average  price  of  2s.  5fd.  per  lb. 

GOLCONDA   MALAY. 
Issued  Capital :    £88,000  in  £1  Shares. 

r- ■ Results  for  Years  to  December  31 , 

Av.  Yield 
per 
ITotal     Area  in     Kubber  Bearing    Price  "  All-in "      Net    ^Divldend-^ 
Planted  Bearing     Output    Acre    RealiEed     Coft       ProOt        Amt. 
Acres      Acres  lb.  lb.       per  Ih.     per  lb.        £  £         % 

1914.. .1,705       1,,'.0II«     487,374      i'85»     2/1-60       1/0-63     24,98.5       22,000     25 
1915...1,705       1,C00»     472,669       295*     2/9-12       -/11-86  43,610       35,200     40 
•  Estimated. 

Price  of  Shares,  680.       Market  Capitalisation   per   planted 
acre,  £160xd. 

It  will  be  seen  abo^'e  that  the  big  increase  in  this 
Company's  profit  of  the  past  year  was  mainly  due  to 
the  rise  in  the  price  realised  for  the  product,  the  addi- 
tion to  the  output  and  the  reduction  in  the  all-in  cost 
being  minor  contributing  factors.  It  will  be  noted 
also  that,  after  paying  the  aggregate  40%  dividend  for 
the  year,  a  balance  profit  of  £8,410  remains,  and  of 
this  £7,000  is  to  be  placed  to  reserve  and  £1,410  added 
to  the  carry-fonvard,  increasing  it  to  £5,448.  As  a 
result  the  balance  sheet  shows  the  surplus  liquid  assets 
to  have  increased  to  £15,164,  after  allowing  for  the 
payment  of  the  final  dividend  of  30%.  As  regards  the 
yield  of  rubber  per  acre  in  bearing,  which  we  estimate 
at  295  lb.,  thinning  out  operatione  are  in  progress  and 
the  old  rubber  is  reported  to  have  improved  perceptibly 

At  the  present  price  of  the  shares  of  68s.,  allow- 
ing for  the  final  dividend,  the  yield  afforded  on  the 
basis  of  the  total  distribution  of  40%  for  1915  is  nearly 
13%.  The  crop  estimate  for  1916  is  498.000  lb.,  and 
as  140.509  lb.  have  been  harvested  in  the  first  three 
months,  against  114,382  lb.  a  year  ago,  it  looks  as  if  the 
actual  output  will  be  considerably  exceeded. 

.     KLANANG  PRODUCE. 

Issued  Capital ;  £31,625  in  2/-  Shares. 

. Results  for  Years  to  December  31 , 

Av  TIeld 
Total  per        Price 

Rubber  Area  In      Rubber  Bearing   Real-  "All-in"    Net       ^Dividend-, 
Plant^>d  Bearing    Ontpat      Acre       Ised       Cost      Profit     Amt. 
Acres      Acres  |h.  lb.         per  lb.    per  lb.       £  £  % 

19I4...1.4,'i4i     1,188        371,340     313  2'2         -/11-8     20.460    18.381«      63J 

1915...1.484}    1,381         469,891     333         2/8  -nO-9     37.918    Sl.SOSf    lls' 

•  Including  £1,161  from  coconots.        J  Inclndlng£1,710  from  coconats. 
Price  of    Shares.    19/0.       Market  Capitalisation  per  planted 
acre,  £170xd.  after  allowing,  say,  £50  per  acre  for  600  acres  under 
coconuts. 

The  past  year's  net  profit  of  £37,918  is  easily  a 
record  for  this  Company,  and  compares  with  £32,248 
obtained  in  1911  and  £33,725  in  1912,  the  previous 
best  years.  The  difference  of  £6,412  between  the  sum 
required  for  the  total  dividend  of  115%  and  the  net 
profit  of  the  past  year  has  been  added  to  the  carry- 
forward, which  is  accordingly  increased  to  £10,272, 
resulting  in  the  financial  position  being  strengthened, 
the  balance  sheet  now  issued  showing  £15,241  of 
surplus  liquid  assets,  after  allowing  for  the  final  divi- 
dend of  70%  just  declared.    At  their  present  price  of 


19s.  the  shares  afford  a  yield  of  over  12%  on  the  basis 
of  the  past  year's  total  distribution.  The  rubber  area 
is  nearly  all  in  bearing,  but  the  yield  per  acre,  and 
consequently  the  output,  should  increase  further  as 
the  young  rubber  in  tapping  increases  in  age  and  pro- 
ductivity. The  coconut  plantation  from  the  point  of 
view  of  profit-earning  appears  at  present  to  be  a  dis- 
appointment, and  prospects  in  this  regard  cannot  be 
gauged.  Of  the  current  year's  expected  crop  of 
500,000  lb.,  114,240  lb.  have  been  sold  forward  at  an 
average  of  2s.  6tZ.  per  lb. 


CAMMELL,  LAIRD  AND  COMPANY. 

It  was  generally  anticipated  that  very  satisfactory 
results  would  be  secured  by  this  Company  for  1915, 
for  it  was  known  that  the  Company  was  very  busily 
engaged  in  all  branches  of  its  business,  and  that  its 
output  was  on  a  very  large  scale.  The  report  states 
that  all  the  works  have  been  continuously  and  fully 
employed  throughout  the  year,  and  the  output  has 
been  far  in  excess  of  anything  hitherto  achieved  during 
the  history  of  the  Company.  A  further  satisfactory 
feature  is  that  the  Company  has  not  been  upset  by 
labour  troubles,  and  in  this  respect  considerable 
advantage  has  been  derived  as  compared  with  previous 
years.  At  first  sight  it  would  appear  that  though  the 
Company  had  done  better  than  it  did  in  1914  the 
improvement  was  not  anything  out  of  the  way, 
inasmuch  as  the  balance  of  profit  and  loss  account  is 
£386,866,  as  compared  with  £320,917  for  1914;  cer- 
tainly a  substantial  increase,  but  small  in  comparison 
with  the  improvement  in  results  shown  by  other  and 
similar  concerns.  But  these  figures  do  not  adequately 
represent  the  improvement  that  has  taken  place, 
inasmuch  as  the  1915  figures  are  shown  after  making 
provision  for  the  excess  profits  tax.  The  report  states 
that  it  has  not  been  possible  as  yet  to  adjust  the  pay- 
ments due  to  the  Exchequer  in  respect  of  excess 
profits,  but  this  is  no  adequate  reason  for  not  showing 
the  amount  that  has  been  reserved  to  meet  the 
demands.  A  reserve  has  been  made  under  the  head- 
ing of  sundry  creditors  for  the  purpose,  and  the  only 
guide  to  the  amount  that  has  been  set  aside  is  the 
fact  that  this  item  has  risen  from  £853,860  to 
£1,291,008.  Even  should  the  difference  in  these  two 
sets  of  figures  stand  for  more  than  the  sum  actually 
set  aside  for  excess  profits,  yet  it  will  be  recognised 
the  figure  so  set  aside  is  distinctly  substantial,  and  it 
will  be  evident,  therefore,  that  the  Company  has 
indeed  enjoyed  an  exceptionally  prosperous  time. 

This  prosperity  is  all  the  more  welcome  wlieu  it 
is  recalled  that  only  eight  years  ago  the  Company 
was  in  very  low  water.  As  a  result  of  trouble  over 
Admiralty  contracts  there  was  a  debit  balance  carried 
forward  of  no  less  than  £171,321.  The  situation  was 
energetically  faced,  however,  a  new  board  of  directors 
undertaking  the  governance,  and  every  possible  effort 
was  made  to  restore  the  Company  to  the  prosperity 
it  formerly  enjoyed.  By  the  end  of  1910  the  debit 
balance  was  wiped  out,  and  as  the  profits  continued  to 
improve,  for  1913  the  Ordinary  shareholders  once  again 
received  a  dividend,  though  at  the  modest  rate  of  2i%. 
Though  indeed  the  profits  made  for  that  year  were 
sufficiently  large  to  provide  for  a  7%  distribution,  the 
wiser  course  of  restricting  the  dividend  and  starting 
once  again  a  reserve  fund  was  followed.  A  further 
improvement  took  place  for  1914,  and  the  Ordinary 
dividend  was  increased  to  7i%,  while  a  further  sub- 
stantial sum  was  set  aside  to  reserve.  For  1915  the 
prosperity  enjoyed  has  resulted  in  a  sum  available  for 
distribution  on  the  Ordinary  capital  of  £242,580, 
rather  more  tlian  sufficient  to  provide  for  a  dividend  of 
20%.  The  distributipn,  however,  has  been  restricted 
to  10%T,  and  of  the  surplus  £100,000  has  been  carried 
to  reserve  and  the  balance  added  to  the  carry-forward, 
bringing  it  up  to  £51,450.  It  will  thus  be  realised 
that  the  Company  has  completely  emerged  from  the 
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.lilVu-ultiis  wliit'li  l)i'set  it  lu  lIloT  and  l'.KI!>,  iiiiil 
ili(>iif:li  the  proci'ss  of  reiiipcriillon  has  uniloubk'dly 
het'U  helped  very  coii8iderid)ly  by  the  abnormal  happcii- 
iii}js  of  the  past  two  years,  yet  the  change  that  has 
occurred  in  so  short  a  space  of  time  is  little  short  of 
loiniirkable,  and  reflects  very  great  credit  on  those 
ivsponsible  for  the  direction  and  management  of  the 
Company. 

In  the  following  table  we  set  out  a  comparison  of 
the  manner  in  which  the  profits  have  been  divided  for 
each  of  the  past  six  years :  — 

1916         1914         1913         1913         1'.>11  1910 

££££££ 
Not  tMlanr*  o(  profit  and 

loss  account S8«,8GG    330,917    2.S7,l.'il    333,014    199,987    290,861 

D««ntar*  ioUTTSt  •     ...      83.03S      83,020      S3,036      78,036      78,026      78,026 


.'!03,841 
..      61.301 

337,897 
i!1.2fil 
(5%) 

174.130 
91.893 

144.V99 
135,533 
(10%) 

120,963 
91,893 

218.336 
8G,632 
Ci%) 

Ordinu7  dirideiid 

343,.'.80 

...  114.7fi7 

(10%) 

127.813 
..    100.000 

17i.,616 
8C.07G 
Vi%> 

9O,.'.G0 
100,010 

83,234 
28.092 
(Si%) 

53,643 
C8,601t 

33,486 
33,4«e 

39,070 

132,304 

RMcrre.  ^-c. 

29.070 

133,304 

Brought  (ortrard 

27.813 
..       23.63T1 

—9,440  - 
3S,37,St 

-l.\fl59 
62,834t 

33.4BS 
33,OPSt 

29,070 
6.698t- 

133,304 
-123,906 

CniTied  tonrard  ...      61,4.'>0      25,935      37,776      66,634      34,768         9,398 

•  There  are  three  cl»>s<s  of  Debentures,  bearing  interest  at  4}  and  6  per 

cent,  rcspactifclr. 

t  Carry-tonvard.  Itts  (or  plit4)  directors*  (e«?. 

X  Includes  £1 8,G02  expense,  of  issue  of  Debenture  itock. 

The  total  share  capital  in  issue  is  £2,372,895, 
while  there  is  also  a  Debenture  capital  of  £1,700,500. 
We  have  already  referred  to  the  increase  that  is  shown 
under  the  heading  of  sundry  creditors.  The  reserve 
fund  at  December  31  last  was  £150.000,  but  as  already 
indicated  it  has  since  been  brought  up  to  a  total  of 
£250,000.  The  total  assets  are  valued  at  £5,782,559, 
the  largest  item  being  that  of  investments  standing  at 
€1.969.887.  This  represents  the  interests  that  have 
been  taken  in  various  subsidiaries  and  allied  concerns, 
amongst  these  being  the  Coventry  Ordnance  Works 
and  the  Fairfield  Shipbuilding  and  Engineering  Com- 
pany. Stock  is  now  £1,562,515,  as  compared  with 
£1,263,404,  while  sundry  debtors  have  gone  up  from 
£528,385  to  £822,536. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  December  31  last:  — 


LIABHITIES 


ASSETS. 


Share  capital  issued 

£ 
...     2,372,895 

Freehold     and     leasehold 

£ 

Debenture  capital 

...     1,700,600 

land,  buildings,  4c. 

1,399,568 

eundrv  creditors   ... 

...     1,291,008 

Stock-in-trade        

1,562.S]5 

Keserre       

...        150.000 

Sundry  debtors      

822,53« 

Profit  and  loes 

268,156 

Investments          

1,969,887 

Cash  and  bilb;  on  hand 

28,063 

5.782,559 

5,732,559 

The  outlook  remains  of  a  very  satisfactory  charac- 
ter, and  there  is  no  doubt  that  the  current  year  will 
again  prove  a  very  prosperous  one  for  the  Company. 
Not  only  are  its  own  works  very  fully  employed,  but 
the  various  allied  subsidian.'  concerns  to  which  refer- 
ence has  already  been  made  are  also  very  actively 
employed,  and  consequently  the  shareholders  may  look 
forward  to  a  very  satisfactory  balance  sheet  at  the  end 
of  1916.  The  £5  Ordinary  share  is  now  quoted  at 
5§,  and  on  the  basis  of  the  10%  distribution  for  last 
year  the  yield  aflorded  is  9i%.  The  shares  seem  well 
worth  attention.  The  £5  Preference  share  stands  at 
4tV,  giving  a  return  of  about  6J%.  On  the  Deben- 
t^ire  stocks  the  yields  range  from  a  trifle  over  10%  to 
nearly  5|%. 

Particulars  of  the  present  capital,  prices,  and  yields 
afforded  are  appended :  — 

Description 


Amount                Description  I'ar  Price  Div.             Yield 

£  £  £  %  £   J.    d. 

500,000  5%  1st  Slort.  Deb.  stock        ...  100  991  5  5     2     0 

400,000  4}%  Mortgage  Deb.  stock      ...  100  90  4)  5     15 

800,500  5%           „           „           100  89^  5  5  11     9 

1.325,235  5%  CumulatiTC  Preference     ...  5  4A          5  6     3    1 

1,147,670  Ordinary 5  Rf  10  9  10     5 


SuxGEi  B.\HRU  rubber  harvested  for  the  nine 
months  to  March  31,  1916,  148,800  lb.,  of  which 
92,3.59  lb.  have  been  sold  at  an  average  gross  price  of 
'2s.  lOJ.  per  lb.  London  equivalent. 


W.  T.  HENLEY'S  TELEGRAPH  WORKS. 

A  SATisKACTOUY  increase  in  profits  is  recorded  by  this 
well-known  Company    for  1915  in  spite   of  the    fact; 
that  the  year  has  been  an  abnormal  one  for  trading. 
The  Company  has  had  to   face   a   reduction    in    the 
demand  for  cables  for  the  home  and  colonial  commer- 
cial   trade,   coupled    with   the   fact  that    it  has    been 
unable  to  meet  the  demand  that  does  exist.     A  second 
feature  cTiaracterising  the  past   year    is    the    greatly 
increased    demand     from    foreign    neutral    countries. 
This  is  due  very  largely,  though  not  entirely,  to  the 
closing  down  of  the  German  supply  and  an  increased 
demand  which  it  has  been  very  difficult  to  meet    in 
consequence  of  the  uncertainty   of  obtaining  licences 
for  export  from  the  Government.     This  difficulty  has 
been  met  by  the  Henley's  Company  by  its  endeavour- 
ing not  to  commence  the  manufacture  of  cables  until 
reasonable  giounds  are  forthcoming  to  suppose  that  it 
will  be  able  to  dispatch  them.     The  profits  have  risen 
from  £112,898  for  1914  to  £153,224  for  1915.       This 
is  attributed  by  the  Managing  Director  to  two  causes. 
First  of  all,  there  is  the  strong  financial  position  occu- 
pied by  the  Company.       When  the  War  commenced 
the  Company's  position  and  credit  were  at  a  very  high 
standard,   and  these  were   used  to  buy  as  freely   as 
desirable  those  materials  to  meet  the  demands  for  the 
products.     Copper,  rubber,  and  lead  were  particularly 
essentials,    and    large    forward    purchases    of    these 
materials  were  made,  and  as  they  have  risen  so  much 
in  value  considerable  profits  have  been  made,  as  raw 
materials  have  been  made  into  cables  "  which  are  sold 
on  the  price  of  raw  material  at  the  time  the  cables 
are  ordered."       The  second  cause  of  the   increased 
profits  is  the  largely  increased  turnover.     In  order  to 
enable  this  to  be  met  considerable  additions  have  been 
made  to  the  plant.     In  one  particular  direction  satis- 
factoi7  progress  has  been  made — namely,  in  the  new 
motor  tyre  factory,  which  is  "more  than  paying  its 
way  "  in  proportion  to  the  capital  employed.       Some 
thirty  years  ago  the  Company  was  practically  entirely 
engaged  in  making  submarine  cables,  but  this  branch 
of  the  business  has  to  a  large  extent  been  dropped, 
and  in  place  thereof  there  has  been  taken  up  the  manu- 
facture of  underground   cable  of  various    kinds,   and 
the  business  now  largely  consists  of  the  manufacture 
oi  cables  for  telephones,  electric  lighting,  and  tramway 
and  railway   traction,    to  which  must  be    added  the 
manufacture  of   golf  balls  and   motor  tyres.     It  will 
thus  be  seen  that  the  basis  of  the  business  has  been 
considerably    broadened,    and   the   Company    thereby 
placed  on  a  very  much  securer  basis,  so  that  for  some 
years   past  the  Company  has  enjoyed  a  considerable 
amount  of  prosperity,  which  stands  out  in  strong  con- 
trast with  its  earlier  career,  when  for  a  long  space  of 
time   no  dividends  were  paid.       During  the   past  20 
years  the  minimum  distribution  has  been  10%,  whUs 
for  the  past  twelve  months  the  rate  has  been  25%. 
The  increase  in  the  dividend  from  20%  to  25%  for  the 
past  year  has  not  absorbed  the  whole  of  the  profits,  for 
a  sum  of  £4,680  has  been  written  off  for  investment 
depreciation,   while  £25,000  has   been  transferred  to 
the  reserve  fund,  and  £30,000  has  been  set  aside  for 
the  staff  pension  and  benefit  fund.     The  carry-forward 
has  been  reduced  by  £14,156,  bringing   it   down    to 
£55,264.     It  will  be  noted  that  the  profits  are  shown 
after  making  provision  in  respect  of  the  hability  for 
the  years  1914   and   1915  for  special   taxation,  and, 
consequently,     the     actual    improvement     that    has 
occurred  is  vei-y  much  greater  than  the  mere  increase 
in  the  shown  profits  from  £113,000  to  £153,000  would 
indicate.     Presumably  the  reserve  that  has  been  set 
aside  for  this  purpose  is  included  with  the  contingent 
reserves  and  sundry  creditors.     This  item  on  Decem- 
ber 31,  1914,  was  £295,503,  on  December  31,   1915, 
it  was  £426,150. 
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In  the  following  table  we  set  out  the  manner  of 
dividing  the  profits  for  the  past  seven  years:  — 


Tear  ended  Dec.  31—1916 
£ 
Profits  ... 
Depreciation 


1914       1913  1912       1911  1910  1!'C9 

£              f             £             £  £  £ 

153,224  112,898  10P,,380  90,914»79,5C8  74,304  71,518 

41,960    16,794    16,297  13,790    11,864  17,244  8,719 


Deb.  int.  (41%) 
Pref.  div.  (4i%) 
Ordinary  dividend 

To  reaerre 


Brought  forward 
Carried  forward 


111,274  96,104  90,083  77,124  67,704  57,060  62,799 
.  C,75il  0,750  6,750  6,760  6,760  6,760  6,75U 
.  9,000  9,000  9,000  9,000  9,000  9,000  9,000 
.  50,000  40,000  40,000  34,000  30,000  30,000  30,000 
(25%)  (20%)  (20%)  (17%)t(lS%)  (16%)  (16%) 
.    69,680    30,000    20,284    19,219    12,403    16,394    10,000 


Drl4,166    10,364    14,049      8,166      9,551-6,084      7,049 
...    69,420    69,006    45,017    36,862    27,311    32,395    25,346 


..    65,264    69,420    69,066    46,017    36,862    27,311    32,395 
•  Includes  value  of  securities  in  respect  of  tlje  Babama.=:-rlorida  cable  re- 
pairing fund. 

t  Includes  bonus  in  distribution  of  the  above  fund. 

The  whole  of  the  authorised  share  capital  has  been 
issued,  and  it  consists  of  £200,000  of  U%  Preference 
shares  and  £200,000  of  Ordinary  shares.  In  addition, 
there  is  also  in  issue  £150,000  of  4^%  First  Mortgage 
Debentui-e  stock.  The  reserve  fund  now  amounts  to 
£260,000.  The  total  assets  are  valued  at  £1,371,910, 
of  which  the  largest  item  represents  the  freehold  land, 
buildings,  machinery,  and  plant,  this  standing  'at 
£456,560.  There  are  investments  in  War  Loan  and 
other  trustee  securities  valued  net  at  £129,345,  stocks 
are  £267,981,  as  compared  with  £221,702,  while 
sundry  debtors  have  gone  up  from  £300,943  to 
£373,739. 

The  position  generally  may  be  seen  from  the  follow- 
ing synopsis  of  the  balance  sheet  at  the  end  of  last 
year :  — 

LIABILITIES.  ASSETS. 


Capital—' 

Freehold  land,  bldg«.,  ma- 

Share capital 

400,000 

chinery,  &c 

456.560 

4i  %  Mort.  Deb.  stock- 

160,000 

Investments           

129,345 

Creditors,    contingent    re- 

W.T. Henley's  Co.  Deb.  stk. 

9,200 

serves,  &c.          

420,47.'i 

Debs,   and  shares   held   in 

Re.«erve  account   ... 

260,000 

other  companies 

20,296 

Special  reserve      

6,071 

Stock-in-trade       

267,981 

Profit  and  loss       

129,764 

Debtors      

373.739 

Bills  r^'ceivable  iu  hand  ... 

G,868 

Treasury  bills  and  cash   ... 

107,922 

1,371,910 

1,371,910 

Though  perhaps  the  subject  is  not  of  immediate 
importance,  and  it  is  rather  early  for  the  shareholders 
to  worry  about,  yet  the  question  has  to  be  faced  as  to 
the  position  of  the  trade  after  the  War,  and  the 
Managing  Director  drew  attention  to  this  in  his  speech 
to  the  shareholders,  pointing  out  that  the  capacity  for 
making  insulated  wires  and  cables  in  this  country  has 
enormously  increased  owing  to  the  war  demand.  The 
Henley's  Company  has  put  down  new  plant,  and  it  is 
certain  that  other  cable  makers  have  done  likewise,  so 
that  when  the  War  is  over  there  will  be  a  severe 
struggle  for  tlie  business  to  be  had  which  will  probably 
mean  cutting  of  prices.  "It  is  certainly  to  be  hoped 
that  this  will  be  avoided,  but  with  more  machinery  in 
the  country  than  can  be  employed  it  looks  as  though 
we  may  have  a  difficult  time  in  front  oT  us."  But  is 
Henley "s  possess  three  big  essentials  of  success, 
money,  skill,  and  good  organisation,  it  is  able  to  look 
forward  with  considerable  confidence.  In  the  mean- 
time, however,  there  is  no  doubt  that  the  Company 
will  continue  to  be  very  busily  employed,  and  the 
shareholders  should,  therefore,  be  able  to  count  upon 
another  prosperous  year  during  1916.  The  present 
price  of  the  £5  share  is  15|-,  and  on  the  basis  of  a 
25%  distribution  the  yield  afforded  is  well  over  8f%. 
The  £5  Preference  share  is  quoted  at  4f,  giving  a 
return  of  £4  15s.  per  cent.  The  Debenture  stock 
stands  at  87 J,  giving  a  return  of  5^%.  Herewith  we 
summarise  the  capital,  prices,  dividends,  and  yields 
afforded :  — 


.\mouiit 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£   ».   d. 

150,000 

4}% 

1st  Mort.  Deb.  stock 

..    100 

»n 

4J 

6    4    4 

200,000 

H% 

Cum.  Pref. 

6 

4? 

*i 

4   16     0 

200,000 

Ord. 

shares        

5 

iDi 

26 

8  IB     6 

Imperial  B.\nk  of  Canada. — Dividend  for  the  quarter 
ending  April  30,  1916,  at  the  rate  of  12%  per  annum  upon 
the  paid-up  capital  stock. 


Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  pariictiUirs  address  the 

GRESHAM     LIFE     ASSURANCE 


SOCIETY,      LIMITED 

ST      MILDRED'S     HOUSE,      POULTRY.     EC 
Founded  lb4e. 


Funds  £10  600  000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief   On-nh:  st     Mildreds   Hol-se.   foultbv.  London.   E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET,  LONDON,  E.G. 

Assets  exceed      -     £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of^  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insura 
Ine  aiesLlnst  temporary  or  permanent  Loss  of  Income. 

SPECIAL     FEATORES. 
Capital  Sum  "  Sickness,  Accident  or  Death'*  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDETT,  Actuary  and  Secretary. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Gtiief  Office  -  CO^NHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE, 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE       STOCK. 

ENGINEERING. 
HEAD   I  I    North  Jolin    St.,   LIVERPOOL 
OFFICES  '  i4-28  Lombard  Stree  t ,  LONDON 


d^ommcrriiiL 


LIVELY    WHEAT    MARKETS. 

The  corn  trade  is  now  in  an  interesting  position. 
The  remarkable  readjustment  of  prices  which  occurred 
in  Marcli  requires,  say  not  a  few,  to  be  in  turn  adjusted 
to  conditions  which  have  arisen  since  .\pnl  was  with 
us.  If  this  view  was  general  we  should  liave  me 
ordinary  evcnit  of  a  certain  degree  of  price  recovery; 
tlie  question  would  be  limited  to  the  degree.  Bub 
there  are  well-informed  operatoi-s  who  altogether  deny 
that  March  conditions  have  been  reversed.  A  member 
of  tho  Baltic  Club  prefers  to  define  the  difference  as 
one  between  the  nearer  and  remoter  futures  of  supply. 
The  Iiolders  of  wheat  for  decidedly  more  money  are 
by  no  means  entirely  the  usual  speculators  for  a  rise. 
They  are  able  to  point  to  the  small  stocks  and  the 
reduced  crop  prospects  as  influences  combining  to 
justify  a  distinct  advance.  The  milling  interest,  on  the 
other  hand,  remains  constant  to  the  fact  that  the  March 
tendency  in  the  visible  supply  continues.  The  Govern- 
ment since  February  has  steadily  fostered  wheat  ship- 
ments from  North  and  South  America,  so  that  the 
supply  on  its  way  to  our  ports  at  mid-April  is  exactly 
double  what  it  was  in  mid-February,  3,400,000 
against  1,700,000  qrs.  This  extra  quantity  at  j£3  per 
quarter  could  be  acquired  for  a  little  over  five  millions 
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sieiling,  and  were  it  likely  to  be  bought  by  speculators 
the  situation  would  be  strongly  "  bulUsh."  But  agaiust 
this  likeliiiood  we  have  the  difficulty  of  finding  ware- 
house room,  the  GoverumeiiL  order  against  dilatory 
lidding  at  the  ports,  and  the  unprecedented  charges 
for  ships,  which  make  demurrage  a  high  and 
dangerous  burden. 

The  last  half  of  April  will  in  ordinary  coiurse  see 
over  1,300,0(.K3  qrs.  of  breadstufls  landed  on  British 
quays.  This  is  20  to  30 — say  an  average  of  25 — per 
cent,  above  estimated  requirements,  but  if  there  were 
substantial  chances  of  cargoes  being  deflected  to  the 
Continent  the  effect  of  such  a  difference  on  the  current 
Wheat  markets  would  be  virtually  nil.  What  invests 
the  present  total  of  1,300,000  qre.  with  influence  is  the 
fact  that  four  million  quarters  are  on  passage  already  to 
the  Continent,  an  average  peace  quantity  being  only  2i 
miUions,  albeit  such  total  has  to  include  the  material 
purchases  for  Germany,  now,  of  coui^se,  absent  from 
the  tally.  The  Continent,  therefore,  is  not  likely  to 
take  a  single  cargo  arriving  off  Falmouth  or  Queens- 
town. 

The  question  of  storing  old  wheat  against  a  short 
new  harvest  in  the  North   Temperate    Zone   is  one 
involving  ethnic  as  well    as  economic   factors.     The 
United   States   is  threatened   with   a  wheat   crop   30 
million  quarters  smaller  than  in  1915;  the  Dominion, 
owing  to  protracted  winter  and  frozen  soil,  can  now 
hardly  hope  to  drill  in  a  full  acreage  of  wheat ;  France 
is  plainly  told  by  its  courageous  and  prescient  Govern- 
ment that  the  wheat  crop  will    be    15%    below    an 
average ;  the  enemy  hold  a  percentage  of  wheat  land  : 
sowings,  despite  a  splendid  effort  of  female  labour, 
could  not  be  fully  maintained.     How  under  these  cir- 
cumstances will  three  very  different  races  and  con- 
geries of  peoples  act?      The    American    yeoman    is 
afiSuent,  he  has  been  paying  off  mortgages  steadily, 
and  he  can  "  carry,"  if  he  chooses,  his,  60  millions 
sterling  worth  of  unsold  1915  wheat.      Will    he    do 
this,  or  will  he  clear  out  the  old  stuff  and  hold  the 
new    harvest    for    a    high    price?       The    wretched 
quahty  of  the  old  wheat  will  induce  the  good  agricul- 
turist  to    sell    it   when  he  can,    for  in    all   countries 
the  better  farmers  hate  storing  inferior  grain.  On  the 
other  hand,  the  average  American  cultivator  is  not  a 
good  agriculturist.     With   equal   soil  and  climate  he 
raises  to  the  acre  just  half  as  much  wheat    as  the 
Enjrlishman.     Neither  is  he  proud  of  quality,  as  is  the 
Briton.     American  samples  tendered  at  Mark    Lane 
are    frequently    such    as    no    English  farmer  would 
allow  off  his  farm  except,  of  course,  as  tailings  con- 
signed to  the  feeding  side  of  the  market.     We  cannot, 
therefore,  assimie  that  the  American  grower  will  adopt 
one  policy  more  than  another.     We  should  not  be  sur- 
prised if  he  frequently  held  the  poor  grain  of  1915  to 
mix  discreetlj'  with  a  better  1916  sample,  in  hopes  of 
getting  a  profitable  price  for  the  blend. 

The  Dominion  farmer  js  not  a  strong  holder. 
Probably  the  average  settler  has  started  on  cultivating 
the  State  gift  of  160  acres  with  less  than  the  same 
number  of  sovereigns  in  his  pocket.  The  English 
farmer  presenting  a  son  on  marriage  with  a  160-acre 
farm  would  expect  to  find  him  £1 .600  capital  to  work  it. 
If  not  so  able  he  would  present  him  with  a  smaller 
farm.  The  Canadian  Government  does  not  require  the 
settler  to  farm  his  160  acres  all  at  once,  but  it  presses 
him  steadily  to  extend  his  culture  from  the  first  year's 
minimum  of  40  acres.  Dominion  farmers,  there- 
fore, are  under  constant  pressure  to  realise  crops  and 
buy  machinery,  stock,  and  so  forth,  for  opening  up 
not  new  holdings,  but  the  as  yet  unexploited  acres  of 
old  ones.  If  the  Enghsh  miller  is  forced  to  guess 
what  Canada  will  do — and  his  pohcy  of  purchase  will 
depend  larjrely  on  such  guessinfj — we  imagine  that  he 
can  back  with  a  high  degree  of  safety  a  full  and  free 
sale  of  old  Canadian  wheat  in  May  and  June,  irre- 
spective of  what  the  crop  to  be  reaped  in  August  may 
be,  in  area  or  in  promise.    Latest  cables  announce  free 


:3t,  freight  and 


sales    for   May    shipment    ..;    ■> 
insurance. 

France  will,  the  writer  believes,  act  in  a  conserva- 
tive manner.  Here,  as  with  reference  to  American 
and  Canadian  growers,  we  have  to  consider  idiosyn- 
crasy, or  at  least  record.  The  French  Government 
has,  however,  introduced  a  fresh  element  by  fixing 
the  price  of  wheat.  Within  rather  narrow  limits  the 
French  farnier  now  knows  the  best  he  can  hope,  the 
worst  he  can  fear,  for  his  wheat.  This  will  probably 
increase  conservative  tendencies;  the  more  so  as 
Government  prices  will  tell  the  local  co-operative 
societies  and  mutual  help  syndicates  exactly  how 
much  they  can  allow  him  to  draw  on  account.  It  is, 
therefore,  to  be  anticipated  that  since  farmers  are  not 
compelled  to  sell,  they  will  keep  a  very  appreciable 
amount  of  old  wheat  by  them,  which,  being  interpreted 
into  speech  at  our  Baltic,  means  that  France  will 
probably  be  a  free  buyer  of  foreign  wheat  throughout 
May  and  June.  The  new  crop  of  Argentina  will 
probably  be  drawn  upon,  and  also  the  new  crop  of 
Australia,  thereby  reducing  British  port,  receipts  of 
those  types.  In  1915  Prance  bought  4,100,000 
quarters  of  American  wheat,  but  is  not  now  favouring 
American  samples.  Of  Canada,  despite  the  linguistic 
tie,  France  buys  little  wheat;  in  fact,  the  United 
Kingdom  buyer  may  usually  take  Canadian  shipments 
as  equivalent  to  a  direct  consignment  for  our  own 
ports. 

Tf  these  surmises  be  justified  we  may  expect  the 
Wheat  markets  to  remain  interesting,  seeing  that  there 
is  no  one  clear,  dominating  tendency  to  reduce  matters 
to  a  foi-mula.  France  we  expect  to  support  the 
market,  especially  for  .\rgentine  and  .Australian  wheat. 
Canada  is  likely  to  be  our  mainstay  for  a  steady  supply 
of  strong  wheat.  The  United  States  will  probably 
remain  in  a  state  of  unstable  equilibrium  over  its 
markets,  but  their  influence  on  ours  will  be  less  than 
usual.  The  next  new  note  on  British  wheat 
exchanges  is  likely  to  be  struck  at  Delhi.  India 
is  now  reaping  a  new  crop  of  some  40  million 
quarters.  When  will  shipments  be  authorised,  when 
will  they  be  commenced,  what  will  be  the  exportable 
surplus,  including  the  resen'es  of  old  grain,  and  what 
tonnage  is  there  available  on  the  two  seaboards,  Mala- 
bar and  Coromandel  respectively?  These  are  matters 
the  importance  of  which  at  Mark  Lane  is  bound  to 
increase  steadily  from  this  date.  In  particular  would 
the  trade  welcome  something  like  authentic  news  as 
to  the  tonnage  likely  to  be  available  in  May.  June, 
and  July  at  the  long-since  risen  and  now  ahnost 
dominating  port  of  Karachi. 


COTTON. 


There  has  probably  been  no  time  in  the  history  of  the 
cotton  trade  when  it  has  been  more  difficult  to  estimate 
the  chances  of  the  market  than  is  the  case  now.     In- 
numerable influences  are  at  work  of  a  most  contra- 
dictory   character,    and    it    passes    the    wit    of    the 
shrewdest  to  weigh  them  all  up  and  arrive  at  definite 
conclusions.     We  mention  only  a  few  of  these  influ- 
ences.    There  is  the  effect  of  the  War  (1)  in  reducing 
the  output  of  cotton  goods  in  Germany  and  Lanca- 
shire ;  (2)  in  augmenting  the  output  of  cotton  goods  in 
America  and  Japan ;   (.3)  in  diminishing  the  buying- 
power  of  the  world  and  making  people  poorer  and 
more  sparing  in  the  use  of  goods.    In  another  field  of 
speculation  there  is  the  effect  of  extremely  dear  ferti- 
lisers,   whei-e  we  have   a  rise  of   75%   to   100%   to 
reckon   with;    so   that    probably   in   many    instances 
cotton-growing  lands  will  be  less  adequately  fertilised, 
and  will  produce  a  lesser  crop  per  acre.     As  against 
this   there  is  the  influence  of  high  prices,  leaving  a 
large  margin  of  profit  to  the  cultivator,   which  may 
induce  him  to  plant  a  broader  acreage.    Further  to  be 
taken  into  the  account  is  the  fact  that  Germany  will 
be  absolutely  bare  of  stocks  of  cotton,  and  should  en- 
deavour to  replenish  them  as  soon  as  she  is  able  to 
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do  so ;  and  contradicting  the  efficacy  of  tliis  point 
tiiere  is  the  doulit  as  to  wliether,  at  any  rate  for  some 
time  after  conclusion  of  peace,  Germany  will  be  in 
a  financial  position  strong  enough  to  enable  her  to 
buy  cotton.  These  are  some  of  the  conflicting  lactors 
which  have  to  be  reckoned  with,  and  one  cmn:»t  be 
surprised  that  the  cotton  market  is  in  a  very  hesitating 
state,  anci  that  neither  "bulls"  nor  "bears"  see 
clearly.  A  comparison  of  the  highest  and  lowest 
prices  for  middlinf,'  American  cotton  during  the  last 
four  montlis  will  show  how  the  market  has  been  tend- 
ing to  steadiness  as  a  result  of  the  fact  that  so  many 
influences  are  pulling  in  different  directions.  The 
following  are  the  prices  in  question  :  — 

December        ...         

January  „ 

Pebruaiy        

lldarch' 

It  is  very  rarely  that  in  a  market  so  speculative 
as  that  of  raw  cotton,  and  so  liable  to  be  affected  in 
many  ways,  the  fluctuations  for  a  wliole  month  are 
confined  within  17  points.  If  we  turn  back  to  March 
of  last  year  we  find  a  range  of  61  points,  and  it  is  not 
uncommon  to  have  ranges  of  100  points  in  a  month. 
The  inference  is  that  at  the  present  time  there  is 
nothing  definite  upon  wliich  either  "  bears  "  or 
"  bulls  "  of  cotton  can  fasten  so  that  a  lead  might 
be  given  to  speculation. 

With  regard  to  the  probable  extent  of  planting  for 
the  new  crop,  it  should  be  borne  in  mind  continually 
that  cotton-growers  were  sadly  taken  in  last  year  by 
their  advisers.  It  will  be  remembered  that  they  were 
urged  to  curtail  acreage  and  warned  that  their  cotton 
would  ha\e  to  'be  sold  at  a  very  low  price,  and  that  the 
only  chance  of  getting  a  profit  was  to  keep  the  output 
down.  As  a  result  many  of  them  reduced  their  acre- 
age drastically,  only  to  find  when  the  selling  season 
came  round  that  prices  had  risen  very  greatly,  and 
that  if  they  had  grown  the  cotton  without  restriction 
they  would  have  realised  large  profits.  Hence  it  may 
be  safely  assumed  that  any  advice  to  curtail  acreage 
this  season  will  fall  upon  deaf  ears,  for  the  present 
price  of  cotton  pays  a  very  handsome  profit  to  the 
o-rower,  and  he  is  not  likely  to  believe  those  \\-ho  tell 
him  that  if  he  grows  his  usual  quantity  he  will  force 
the  market  down.  Accordingly  there  is  little  doubt 
that  acreage  will  be  at  least  up  to  the  normal,  and 
there  only  remains  the  question  of  production  per  acre, 
which  is  very  uncertain  and  must  remain  unsolved 
until  near  the  end  of  the  season. 

A  point  which  has  a  bearing  upon  consumption  in 
Lancashire,  but  which  is  very  rarely  spoken  of,  is  the 
increasing  difficulty  of  finding  ship-room  for  the  export 
trade.  It  is  not  only  that  the  export  trade  is  quiet, 
but  that  business  which  could  otherwise  be  arranged 
is  hindered  by  the  uncertainty  of  shipping,  and  the 
renewed  submarine  raids.  In  any  case,  there  is  not 
much  prospect  of  relief  until  the  War  js  over,  and  the 
shipping  employed  by  the  Government  is  released. 
There  is  also  considerable  fear  of  doing  much  business 
because  the  prices  of  ho\h  yarn  and  cloth  are  well  above 
average  values.  These  prices  would  necessarily  be 
high  with  raw  cotton  at  nearly  8d.  per  lb.,  hut  they 
are  increased  largely  by  the  abnoiTnal  conditions.  It 
is  much  to  be  doubled' whether  either  India  or  China 
wdl  buy  cotton  goods  freely  until  they  have  assurance 
there  is  to  be  no  slump  in  prices. 


AMERICAN  COTTON. 

LivEKPooi. :  Thursday. 
DcRiNT,  the  past  fortnight  our  market  developed  a 
reactionary  tendency,  owing  mainly  to  freer  offerings 
of  actual^ cotton  from  America  and  liquidation  by  tired 
"  bulls,"  while  the  pronounced  weakness  in  Egyptian 
cotton  also  accentuated  the  downward  movement. 
After  summer  deliveries  of  American  had  dropped 
below  7|d.  an  improvement  set  in.  The  market 
appeared  a  little  oversold,  and  with  increased  support 


from  the  trade  a  smart  recovery  ensued,  and  to-night 
values  are  a  few  points  higher  than  a  fortnight  ago. 
Egyptian  cotton  has  also  participated  in  the  revival, 
and,  after  registering  a  dechne  of  nearly  id.,  Egyp- 
tian deliveries  are  now  nearly  ^d.  dearer  on  the  fort- 
night. To-night's  closing  rates  are  7.60ii.  for  May- 
June  American  and  10.95d.  for  May  Egyptian. 

The  statistical  position  of  cotton  is  gradually  be- 
coming stronger.  We  have  not  yet  provided  for  our 
reqiurements  for  the  balance  of  the  season,  and  the 
easing  in  freights  has  been  only  temporary ;  and  it  is 
now  reported  that  freights  are  again  advancing. 
Reports  regarding  the  new  crop  are  less  satisfactoiy, 
especially  from  Texas,  where  in  some  sections 
drought  is  causing  anxiety.  We  still  hold  the  opinion 
that  the  situation  as  yet  does  not  warrant  any  im- 
portant decline,  as  it  is  only  by  this  market  presenting 
an  attractive  price  to  holders  in  America  that  the  neces- 
sary supplies  of  the  raw  material  can  be  diverted  to 
this  country. 

Unless  the  War  ends  much  sooner  than  seems 
probable  at  present  there  does  not  appear  to  be  any 
adequate  reason  why  new  crop  deliveries  should  be  at 
a  discount  under  summer  months'  old  crop.  If  the 
War  drags  on,  and  we  continue  to  suffer  losses  thi-ough 
submarine  attacks,  the  problem  of  conveying  cotton 
across  the  Atlantic  will  become  increasingly  difficult. 
If  the  news  that  the  new  crop  has  made  a  really  bad 
start  be  confirmed,  a  demand  for  new  crops  may  set 
in.  Already  the  new  crop  and  the  old  have  shown  a 
disposition  to  come  together,  and  if  the  present  con- 
ditions persist  we  would  not  be  surprised  to  see  the 
discount  on  the  former  disappear  altogether. 

Reports  from  Manchester  for  the  last  few  days 
have  been  more  cheerful. 
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Player's  "Tawny"  Navy  Cut 
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Player's  "White  Label" 


Navy  Cut 


Per  Oi. 

6" 


Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  development 

of  Player's  Navy  Cat    packed    In  2-oz.  and   4-oz. 

airtight  tins  at  1/t  and  3/-  respectively. 


For  wounded  British  Soldier* 

and      Sailora     in      Military 

Hoapitala  at   home,   and   for 

the     Front    at 

DUTY    FREE    KATES. 


Tarma  on  application  to: 

John  Player  &  Sons, 

Nottingham. 

Issutd  by  Ihs  ImptTial  Tobacco  Co. 
(»/  drut  BrilaiM  ami  IrtUmdi,  Ltd. 
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MEETINGS 

PUBXJLC    COlVEPiUYIES. 


OCEAN  ACCIDENT   AND  GUARANTEE  CORPORATION, 

LIMITED 
Tiu:  forty  fif ill  niiniial  j;iMioral  moctins;  wiia  lu'ld  mi  April  H 
at  the  oliices.  36  to  44  .Moorj^ate  Street,  E.C,  Mr.  K.  Koger 
t)\ven  (Cliainiinii  of  the  Corporatiun)  presiding. 

The  Manager  and  Secretary  (Mr.  T.  M.  E.  Armstrong) 
having  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors, 

The  Chairman  said  :  Gonllemen, — Before  I  deal  with  the 
accounts  1  am  sure  that  you  would  wish  nie  to  refer  and 
pay  a  farewell  tribute  of  respert  to  the  two  directors — 
Mr.  Arthur  Kelly  Thompson  and  Colonel  T.  E.  Vickers, 
C.U.  —  who  have  passed  away  since  we  last  met.  Mr.  Thomp- 
son had  been  a  director  of  this  Corporation  since  the  com- 
mencement of  the  Company  in  1871.  Eor  more  than  40 
years  he  had  been  the  most  regular  attendant  at  our  meet- 
ings, and  no  director  has  in  his  time  doiio  more  hard  work 
for  the  b':;eht  of  the  Corjwration.  Colonel  \'ickers  only 
joined  the  board  in  1906,  and  up  to  the  last  he  took  a 
warm  interest  in  all  our  doings.  Both  these  gentlemen  will 
be  verv  much  miss«d  bv  us.  The  revenue  for  the  year 
was  £2,250.292.  as  compared  with  £2.293,687,  a  dccrca.4  of 
£45,395.  It  is  many  years  since  we  showed  a  drop  in  our 
premium  iiu-ome.  but  in  view  of  the  War.  commercial  convul- 
sions consequent  upon  it,  and  the  very  large  number  of 
officials  who  have  left  their  ordinary  work  in  order  to  join 
the  Army,  a  reduction  was  to  be  expected,  and  we  are  a 
little  relieved  that  we  have  not  lost  more.  The  loss  is  due 
to  several  causes  :  (1)  The  giving  up  of  certain  classes  of 
business  in  this  country,  and  (2)  the  action  of  some  foreign 
States  abroad  and  Canada,  who  have  adopted  systems  of 
State  insurance  which  prohibit  insurance  companies  carry- 
ing on  their  business.  1  will  refer  later  on  to  this  new  and 
Socialistic  tendency.  The  income  from  interest,  dividends 
and  rents  is  £116,385,  compared  with  £95.599,  being  an 
increase  of  £20,785.  The  average  rate  of  interest  on  our 
invested  funds  works  out  at  £4  8-<.  Irf.  i^er  cent.  In  view 
of  the  large  proportion  of  our  investments  which  were  made 
before  the  War  we  regard  this  as  .satisfactory.  On  tlie  other 
side  of  the  account,  the  claims  paid  and  to  be  paid  are 
£l,r80.862.  or  50.65':,  against  49.93 '{.  This  large  sum  is  sond 
evidence  of  the  useful  part  which  this  Corporation  pLivs  in  in- 
dustrial affairs.  Commission  to  agents  amounts  to  18.37%, 
virtually  the  same  figure  as  last  year.  The  other  expenses  of 
management  amount  to  16.32% ,  to  which  must  be  added  3.20% 
for  taxes.  On  this  subject  I  would  point  out  that,  exclud- 
ing income  tax  which  was  deducted  at  the  source,  we  find 
■we  have  paid  £68,279.  This  is  an  unprecedented  figure, 
but  I  am  afraid  there  is  very  little  hope  of  our  .seeing  any 
reduction  in  it  for  some  years  to  come.  With  regard  to 
expenses  of  management,  the  re.ison  this  amount  is  ,a  little 
larger  than  usual  is  that  we  have  been  paying  salaries  to 
several  hundreds  of  our  staff  who  are  with  His  Majesty's 
Forces,  and  in  this  connection  we  have  paid  awav  during 
the  year  more  than  £20,000. 

Increased  Assets. 

The  balance  brought  down  exceeds  for  the  first  time 
the  £2,000.000  mark,  and  is  £2,046,482.  This  balance  in- 
cludes a  reserve  of  £854.575  for  unearned  premiums. 
Although  our  premium  income  for  the  year  is  reduced,  we 
have  yet  considered  it  advisable  to  increase  our  reserve  for 
unearned  premiums  by  £41.000.  With  regard  to  the  b.ilance 
sheet,  vou  will  see  that  the  total  a.ssets  are  £3.598.842.  against 
£3,294",629.  This  is  an  increase  of  £304.213,  and  is  con- 
vincing proof  that  the  provisions  made  for  the  various  liabili- 
ties in  former  years  were  sufficient.  With  regard  to  the 
subject  which  is  disturbing  the  minds  of  most  financial  men 
at  th«  present  moment — namely,  the  depreciation  of  assets 
— we  feel  that  we  have  a  favoxirable  report  to  make.  A  care- 
ful examination  has  been  made  as  to  all  our  investments, 
with  the  result  that  on  December  31  last,  so  far  as  can  be 
discovered,  we  have  suffered  a,  depreciation  on  the  book 
value  of  the  securities  of  5%,  and  although  we  have  in- 
creased our  investment  reserve  and  general  contingency  fund 
to  £200.000.  I  am  glad  to  be  able  to  announce  that  the  de- 
preciation does  not  at  the  present  time  come  to  anything  like 
that  figure.  With  regard  to  our  home  business,  I  have 
nothing  particular  to  relate  beyond  a  general  statement  that 
as  the  War  continues  it  is  increasingly  difficult  to  keep 
up  the  returns.  When  the  War  is  over  many  thousands  of 
workmen  will  return  to  civilian  life  and  to  their  situations 
which  their  employers  have  kept  open  for  them.  It  is 
inevitable  that  many  of  those  who  come  back  will  suffer 
from  some  physical  defect  or  other,  and  that  they  will  con- 
sequently be  more  liable  to  accident  and  less  able  to  recover 
quickly.  Employers  may  rest  assured  that  the  insurance 
companies  will  put  no  obstacle  in  the  way  of  re-employment, 
although  the  margin  of  profit  will  be  reduced  bj-  such  liberal 
treatment. 


I  Colonial  and  Foreign  Business. 

With  regard  to  our  colonial  and  foreign  branches,  these 
continue  to  prosper,  and  we  are  well  satisfied  with  the 
manner  in  which  they  are  being  conducted.  As  I  have 
already  related,  certain  States  and  Provinces  have  decided 
to  confiscate  without  compensation  certain  sections  of  the 
business  of  insurance  oflices,  and  that  notwithstanding  the 
fact  that  the  offices  have  syx-nt  a  great  deal  of  money  in 
development.  This  tendency  applies  more  particularly  to 
workmen's  compensation  in.surance,  although  in  some  places 
all  classes  of  insurance  business,  including  firo,  are 
threatened.  It  is  the  action  of  these  States  which  has  caused 
us  to  show  a  diminished  income,  but  we  are  not  seriously 
frightened  at  the  menace.  Insurance  by  the  State  has 
already  been  found  to  be  unsatisfactory  for  so  many  reasons 
that  even  in  those  places  where  the  principle  is  adopted,  wb 
foel  sure  before  many  years  have  passed  the  companies  will 
find  themselves  reinstated.  It  is  a  popular  fancy  that  any- 
body and  everybody  can  transact  insurance  business.  We, 
however,  who  are  behind  the  scenes  know  otherwise.  It  is 
comparatively  rare  for  a  new  insurance  office  to  arrive  even 
at  a  ijeriod  of  adolescence.  We  cannot  think  that  State 
management  will  produce  any  better  or  more  permanent 
result.  With  regard  to  the  War,  I  am  pleased  to  say  that 
every  member  of  our  staff  who  is  of  military  age  and  eligible 
has  joined  the  Army.  We  have  at  the  present  moment  382 
officials  actually  serving,  and  I  am  sorry  to  say  that  15  have 
been  killed.  You  will  observe  from  the  report  that  we  have 
elected  the  Right  Hon.  the  Earl  of  Dunmore,  V.C,  to  a  seat 
on  the  board.  Lord  Dunmore  is  not  here  to-day  because 
he  is  with  his  regiment  in  the  trenches  in  France.  We  all 
wish  him  well  and  a  speedy  return  to  civil  life.  I  beg  to 
move  the  adoption  of  the  accounts. 

Mr.  J.  S.  Smith-Winby  seconded  the  resolution,  which 
was  carried  unanimously. 

Vote  of  Thanks  to  Directors  and  Staff. 

Mr.  C.  1).  Seligman  niovoil  :  "  That  the  thanks  of  the 
meeting  be  tendered  to  the  directors  for  their  services  during 
the  year,  and  to  the  Chairman  for  his  conduct  in  the  chair, 
and  to  the  Manager  and  staff,  both  at  home  and  abroad, 
for  their  services  during  the  year."  He  remarked  that  the 
figures  which  appeared  in  the  report  were  quite  sufficient 
evidence  of  ■what  the  directors  had  done  for  the  share- 
holders, and  e.<q5ecially  in  such  a  year  as  1915  had  proved 
to  be.  During  the  last  month  or  two  he  (the  speaker) 
had  visited  some  of  the  offices  of  the  Corporation,  and  more 
especially  those  in  Pall  Mall  and  Southwark,  and  he  had 
come  to  the  conclusion  that  everything  that  ingenuity  could 
have  devised  to  make  the  work  of  a  company  like  theirs  run 
smoothly  had  been  done  in  those  otfices — more  especially  so, 
pcrhiips,  at  their  Southwark  office,  where  the  arrangements 
were  as  near  perfect  as  he  thought  they  could  be  made  any- 
where. A  small  detail  which  had  7>lea.sed  him  immensely 
was  the  provision  which  had  been  made  for  providing  meals 
not  only  for  the  staff  at  that  office,  but  also  for  the  staff  at 
the  other   branches. 

Mr.  Harry  Tabor  Brooks  seconded  the  motion,  and  the 
vote  was   unanimously   accorded. 

The  Chairman,  on  behalf  of  his  colleagues  and  himself, 
thanked  the  shareholders  for  their  vote.  He  was  much 
obliged  to  Mr.  Seligman  and  Mr.  Brooks  for  the  very  cordial 
and  generous  way  in  "nhich  they  had  referred  to  the  services 
of  the  board,  whose  duties,  however,  he  thought  had  been 
much  easier  than  those  of  the  staff  owing  to  the  very  trying 
conditions  which  had  prevailed  during  the  past  year.  He 
would  leave  it  to  Mr.  Armstrong  to  sav  a  fev,'  words  about 
the  staff  in  general,  but  he  might  mention  that  the  foreign 
and  Colonial  representatives  of  the  Company  had  upheld  its 
prestige  and  improved  its  business  very  considerably  during 
the  past  year. 

Mr.  Armstrong  said  he  ivas  very  pleased  indeed  at  having 
again  to  respond  to  the  resolution  on  behalf  of  the  staff, 
for  if  ever  there  was  a  man  who  was  proud  of  his  colleagues 
and  of  the  position  to  which  the  Company  had  attained  he 
was  that  man.  The  year  which  had  gone  by  had  had  its 
difficulties,  but  he  ■(vas  pleased  to  say  that  those  difficulties 
had  been  surmounted.  The  labour  of  the  staff  afforded  great 
pleasure  to  them,  as  they  were  all  most  interested  in  the 
work  on  which  they  were  engaged.  A  great  deal  of  the  work 
which  a  ciwualty  company's  officials  had  to  undertake  con- 
sisted of  breaking  new  ground  ;  it  was  not  quite  like  the 
lid  fire,  life,  and  marine  businesses,  the  principles  of  which 
had  been  established  for  some  time,  and  there  were  not  so 
many  new  features.  This  Cornoration,  however,  was  engaged 
in  exploiting  the  newest  developments  of  the  insurance  prin- 
ciple, and  there  were  happy  moments  when  they  felt  that 
hereafter  they  might  be  regarded  as  the  ancestors  of  tha 
business.  That  thought  made  them  very  careful  to  see  that 
the  principles  laid  down  were  sound  and  would  bear  the 
test  of  time. 


698 


THE     STATIST. 


[April  15,   1916. 


EDINBDRGH  LIFE  ASSURANCE  COMPANy. 

The. ninety-third  annual  meeting  was  held  in  the  head  office 
at  Edinburgh  on  Wednesday,  April  5,  1916,  the  President  of 
the  Company  (his  Grace  the  Duke  of  Montrose,  K.T.)  pre- 
siding. 

The  President,  in  moving  the  adoption  of  the  report, 
said  :  The  year  has  been  a  war  year  throughout,  and,  having 
regard  to  the  dislocation  and  restriction  of  general  business, 
which  is  the  certain  consequence  of  war,  I  think  we  have 
reason  to  be  satisfied  with  the  results  reported.  New 
business  has  not  been  easy  to  get,  and  yet  the  figures  for 
1915  show  a  slight  improvement  upon  those  of  the  previous 
year.  We  have  had  to  meet  heavy  war  claims,  but  we  liave 
been  well  able  to  do  so.  Our  premium  income  has  suffered 
to  some  extent,  but  our  interest  income  has  increased.  Our 
investments  have  depreciated  in  value,  but  we  have  been 
able  to  make  good   the  depreciation  out  of  our  surplus. 

Full  Depreciation  Allowance. 

As  you  will  observe,  the  directors  state  that  full  provision 
has  been  made  for  all  the  depreciation  in  the  market  values 
of  the  Stock  K.xchange  securities.  Among  these  there  are 
nearly  two  million  pounds  in  terminable  or  redeemable  securi- 
ties— that  is,  securities  in  connection  with  which  the  capital 
sum  is  due  for  repayment  at  a  fixed  rate.  In  the  meantime 
the  market  value  of  these  investments  has  largely  decreased, 
owing  to  the  increased  demand  for  money  arising  from  the 
War.  The  directors  inform  us  that  they  have  made  full 
provision  for  all  such  decrease  or  depreciation,  basing  their 
valuation  on  the  market  prices  at  December  31  last.  There 
is  no  reason  to  doubt  that  these  investments,  having  been 
carefully  chosen,  will,  in  the  vast  majority  of  cases — perhaps 
in  every  case — be  repaid  at  the  full  face  value.  But  the 
directors  believe  that  at  such  a  time  as  this  all  other  con- 
siderations should  give  place  to  certain  security,  and  accord- 
ingly they  preferred  to  select  the  market  value  as  their 
standard.  With  the  return  of  peace,  whenever  it  may  come, 
and  when  business  again  assumes  a  normal  course,  this  depre- 
ciation may  be  modified  in  amount;  if  so  be,  we  shall  find 
the  financial  strength  of  the  Company  increased  instead  of 
weakened,  and  the  security  which  we  offer  to  our  policy- 
holders still  more  sound  and  our  power  of  earning  profits  all 
the  greater.  At  December  31  last  we  had  £150,000  in  the 
War  Loan  and  over  £630.000  in  Treasury  bills.  We  had 
thus  contributed  over  £780,000  to  the  finances  of  the  War, 
and,  in  addition,  we  had  subscribed  £50,000  to  assist  our 
French  Allies— £25.000  in  the  French  War  Loan  and  £25,000 
in  French  Treasui-y  bills. 

Wai  Claims  Paid. 

Mr.  J.  M.  Howden,  C.A.,  the  senior  director  present, 
said  :  His  Grace  has  referred  to  our  new  business.  iUthough 
below  the  average  of  former  years,  our  new  assurances  and 
new  premiums  surpassed  the  1914  figures.  Our  claims  would 
have  been  w-ell  within  the  expectation  had  we  not  suffered 
to  the  extent  of  £35,952  by  claims  in  respect  of  deaths  on 
active  service,  as  against  £15.315  in  1914.  In  spite  of  the 
allowances,  mentioned  by  his  Grace,  which  we  are  making  to 
the  members  of  our  staff  who  are  serving,  and  the  sub- 
stantial cost  of  those  substitutes — nearly  all  women — whom 
we  have  been  able  to  obtain  to  fill  some  of  their  places,  our 
expenses  of  management  were  reduced  by  nearly  £1,300  as 
compared  with  1914.  His  Grace  referred  to  the  depieciation 
in  our  terminable  securities.  In  the  midst  of  the  existing 
crisis  we  took  the  view  that  we  could  not  compromise  in 
regard  to  these  securities  at  this  time,  and,  as  we  fortunately 
were  in  a  position  to  do  so,  we  decided  to  provide  fully  for 
the  depreciation  on  all  our  Stock  Exchange  investments  at 
December  31.  I  may  here  remark  that  if  we  could  have  seen 
our  way  to  adopt  the  less  stringent  view,  we  coidd  easily 
have  maintained  our  bonus  and  dividend  and  had  a  good 
sum  over  to  carry  to  reserve.  As  mentioned  in  the  report, 
we  have  also  been  able  to  set  aside  a  sum  more  than  suffi- 
cient to  meet  the  further  depieciation  which  has  taken  place 
since  December  51  last,  in  connection  with  those  investments 
from  which  the  minimum  prices  have  been  removed  since 
that  date.  I  would  like  to  make  perfectly  clear  what  we 
propose  in  the  matter  of  a  dividend.  The  proprietors  are 
entitled  to  one-tenth  of  any  profit  available  for  distribution. 
On  this  occasion  there  is  none — for  the  reasons  explained  in 
the  report.  Accordingly  there  is  nothing  for  them  but  the 
interest  earned  on  their  own  money — the  paid-up  capital  of 
£lCO.000  and  a  small  sum  carried  forward  from  their  share 
of  the  1914  profits.  The  actual  gross  rate  of  interest  earned 
during  1915  was  £4  lis.  Id.  per  cent.,  and  no  doubt  it  will 
be  as  high,  or  higher,  during  the  current  year,  but  the 
directors  suggest  that,  in  all  the  circumstances,  the  pro- 
prietors should  rest  content  with  interest  at  4%  and  should 
restrict  the  dividend  to  that  rate  on  this  occasion. 

Before  concluding  I  desire  on  behalf  of  the  board  to  thank 
the  member.i  of  our  staff  for  the  manner  in  which  the  work 
of  the  Company  has  been  conducted  under  difficult  and 
trying  circumstances. 

The  Right  Hon.  Lord  Lamington,  G.C.M.G.,  G.C.I.E  , 
Vice-President,  said  :  Before  the  motion,  which  has  been 
proposed  by  the  President  and  seconded  by  the  Chairman. 
is  put  to  the  meeting,  I  desire  to  say  a  very  few  words  in 
lupport  of   it.     My   main  reason    for  intervening   is  th-it   I 


wish  to  express  my  nearty  approval  of  the  policy  which 
ha«  been  adopted  by  the  directors.  1  feel  convinced  that 
the  proper  course  at  this  time  is  to  aim  at  the  greatest 
possible  security,  and  I  am  sure  that  both  proprietors  and 
policyholders — at  least  those  of  them  who  give  the  matter 
careful  consideration^wili  agrea  that  th«  directors  hava 
decided   wisely. 


OOREGUM  GOLD  MINING  COMPANY  OF  INDIA,   LTD. 

The  ordinary  general  meeting  was  held  on  April  11  at  the 
Cannon  Street  Hotel,  E.C.,  Mr.  Malcolm  Low  (Chairman  of 
the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  mine  never  looked  better  than  it  does  at 
depth.  We  have  added  greatly — I  may  say  vastly — to  our 
oro  reserves,  and  our  financial  position  never  stood  stronger 
or  more  assured  than  it  stands  today.  Underground  develop- 
ment— that  is  to  say,  driving,  rising  and  sinking — amounted 
to  14,300  feet,  and  as  to  the  quantity  dealt  with  in  the  mill 
and  cyaniding  plant  combined,  we  find  that  the  tonnage  was 
331,472,  from  which  we  obtained  86,645  oz.  of  fine  gold.  On 
the  other  hand,  we  have  to  face  a  serious  increase  in  working 
costs,  amounting  to  over  £12,000,  in  the  main  caused,  as  I 
have  already  hinted,  by  increased  cost  of  freight  and 
material  in  war  time.  Then,  passing  to  the  accounts,  the 
balance  sheet  shows  us  that  £30,086  was  spent  on  buildings, 
machinery  and  plant.  This  is  less  by  something  like  £6,000 
than  it  was  in  the  year  before.  Exploration  cost  £1,489  odd, 
so  that  our  whole  capital  expenditure  for  the  year  comes 
to  £31,576  2.<.  8rf.  Turning  to  the  income  and  expenditure 
account,  we  seei  that  our  86,645  oz.  of  gold  realised  £365,970. 
Deducting  from  that  figure  £21,572  odd  on  account  of  royalty 
and  gold  adjustments,  and  adding  £5.620  odd,  we  get  the 
final  net  income  for  the  year  of  £350,018.  On  the  other 
side  of  the  account  are  set  out  in  detail  the  e.xpenditure, 
amoimting  in  the  aggregate  to  £189.793,  leaving  a  balance 
of  profit  for  the  year  of  £160,219,  we  have  to  add  £1,477, 
being  the  balance  brought  forward  from  the  previous  year, 
and  also  another  item  of  £1,237,  our  dividends  on  .shares  in 
the  Kolar  Mines  Power  Station  Company,  bringing  the  actual 
gross  profit  up  to  £162,935.  The  charges  and  anpropriations 
against  this  are  detailed  on  the  other  side.  The  first  item 
amounting  to  £66,115,  the  shareholders  have  already  i-eoeived 
by  way  of  interim  dividends,  and  the  next  item,  £1,082.  is 
the  directors'  and  managers'  percentage  thereon.  Then 
comes  an  item  of  £6,906  for  income  tax.  Then  we  have  the 
three  items  representing  the  writing  off  of  capital  expendi- 
ture. After  all  the  appropriations  which  I  have  described 
there  is  still  an  available  balance  of  £56,765,  and  out  of  this 
we  propose  that  we  shoidd  now  declare  a  final  dividend  of 
Is.  6d.  per  share  on  Ijoth  classes  of  shares.  This  will  make 
the  total  dividend  for  the  year  4.-'.,  or  40%,  upon  the  Prefer- 
ence shares,  and  3«,.  or  30%,  upon  the  Ordinary  shares. 
Before  I  sit  down,  however,  you  will  perhaps  allow  me  to 
allude  to  one  or  two  items  of  general  interest.  We  view  with 
tho  utmost  satisfaction  the  large  increase  in  our  ore  reserves. 
(Hear,  hear.)  These  ammmt  to  a  figure  of  no  less  than 
367,625  tons  estimated  on  December  31.  and  I  may  say  that 
they  have  been  most  conservatively  estimated.  We  have 
never  before  had  such  a  large  reserve  of  ore. 

Mr.    C.   H.   Wallroth  seconded  the  motion. 

Mr.  Edgar  Taylor  :  I  am  glad  to  say  that  the  result  of 
the  year's  operations  has  been  again  very  satisfactory.  With 
regard  to  the  mining  developments  of  the  past  year — those 
in  the  southern  sections,  at  Taylor's  and  Oakley's  shafts, 
have  been  good,  and  in  Bullen's  section  also,  where  I  told 
you  last  year  the  ore-bearing  zone  has  a  lateral  extent  of 
some  1.200  feet.  At  the  deepest  level  in  Oakley's  section, 
the  54th,  quartz  averaging  3  feet  in  width  assaying  19  dwt. 
per  ton  has  been  opened  up.  .At  the  end  of  Februarv'  last 
we  had  a  length  of  shoot  of  417  feet,  of  equ.iUy  good  value, 
and  northwards  the  width  of  quartz  had  increased  to  about 
4  feet.  \i  the  level  above,  the  53rd,  a  length  of  553  feet 
was  opened  up  on  quartz  2i  feet  in  width,  assaying  13^  dwt. 
per  ton,  so  that  in  both  width  and  value  the  deeper  level 
shows  an  improvement.  In  Bullen's  section  of  the  mine  the 
actual  developments  on  the  reef  in  this  section  are  at  present 
relatively  200  feet  higher  up  in  the  mine,  the  deepest  level  in 
this  section  being  the  52nd.  which,  together  with  the  51st 
and  50th  levels,  was  started  during  the  past  year.  The 
superintendent,  in  the  concluding  remarks  of  his  report, 
summarises  the  discoveries  at  thesse  three  levels  thus  :  The 
■52nd  at  the  close  of  the  year  had  explore<l  the  reef  for  a 
length  of  164  feet,  and  the  average  value  was  1  oz.  for  a 
width  of  2i  feet.  The  51st  level  had  opened  up  a  length 
of  640  feet  of  reef  2  feet  in  width,  assaying  19  dwt.  per  ton. 
The  50th  level  had  exposed  reef  over  a  length  of  700  feet 
in  Bullen's  so-  lion,  and  the  connecting  drive  from  Oakley's 
shaft  had  proved  a  further  length  of  157  feet,  the  average 
value  of  the  whole  distance  being  1  oz.  2  dwt.  per  ton  for  a 
wirlt'i  of  2  left.  (Anplause.)  Since  the  close  of  the  year 
drivin<T  has  been  continued  at  these  levels,  and  at  present 
everything  points  to  the  total  length  of  1.200  feet  being 
maintained  at  these  greater  depths,  this  being  the  length 
of  the  ore-hearing  lone  in  Bullen's  section  at  higher  levels 
to  which  I   referred  last  yenr. 

The  resolution  was  unanimously  adopted. 
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DORMAN,  LONG  AND  COMPANY.  LIMITED. 

Tub  iHoiuy  sixth  ordinary  gviural  mot  tiiig  of  tlii'  i<liiire- 
holdors.  adjounuHl  fiMin  Ueccmbpr  7,  1915.  vfiis  lioW  iil  the 
Company's  Kogistorvd  Olliio,  Zetland  nixid,  MiddU^biough, 
on  'rucsdiiy.  A|iril  11.  1916,  Mr.  A.  J.   Dornian  jirisiding. 

Thf  >orrctary  (.Mr.  1{.  JainosLni)  read  the  noticp  convening 
tho  nioeting  (n  copy  of  whiih  had  Ih-cii  forwarded  to  ea<li 
sluiroholder)  and  the  auditors'  re|xirt,  as  reiiuirid  by  tho 
Companies  (Coiisoli<lation)  AH.  1908. 

The  ChairmaM  then  said  :  Tliis,  ns  you  know,  is  tlie 
adjourned  ordinary  general  meeting  of  the  Company.  .\t 
the  meeting  on  Decemlier  7.  1915,  the  routine  businei*  wa.s 
transacted,  and  the  only  business  now  to  be  dealt  with  is  to 
receive  tho  directors'  report  and  balance  sheet,  a  copy  of 
which  you  have  received,  and  whiili  I  presume  you  will,  as 
uaual,  lake  as  read. 

The  Incidence  of  the  Excess  Proftts  Tax. 

Our  circular  letter  of  November  16  explained  the  diffi- 
culties we  were  under  in  presenting  the  accounts  at  the 
usual  time.  Since  they  were  issued  the  Budget  has  been 
introduced,  and  we  find  the  Chancellor  proposes  to  increase 
the  excess  profits  tax  from  50  to  60%.  I  hope  we  have  set 
a.'ide  sufficient  to  meet  the  increased  demand,  which  I  am 
sure  we  shall  all  do  cht>erfully  and  without  a  murmur,  but  I 
think  I  may  be  allowed  to  point  out  the  inequality  of  treat- 
ment of  different  businesses  and  firms.  l?y  the  accident  of 
our  accounts  being  made  up  to  September  we  are  called  upon 
to  pay  excess  profits  tax  for  the  whole  of  the  year  ending 
September  1914  at  50^;,  and  for  the  whole  of  the  year  ending 
September  1915  at  60%,  whereas  the  firm  whose  year  ends  in 
June  will  be  called  upon  by  the  end  of  .June  1915  to  pay  the 
tax  for  one  year  only,  and  that  at  50%.  If  you  add  three 
months  to  this  to  bring  the  Juno  firm  up  to  our  date — 
September  1915 — he  will  by  that  time  have  paid  the  tax  for 
15  months  only,  while  we  shall  have  paid  it  for  24.  I  have 
nothing  whatever  to  say  against  tho  principle  of  the  tax. 
Indeed,  I  should  have  been  unhappy  if  excess  profits  had  not 
been  taxed,  but  surely  it  would  h:ive  been  posiiible  to  have 
treated  us  all  alike — so  many  months  of  war  and  at  the  same 
rate. 

That  we  have  no  groat  reason  to  complain  is  shown 
by  the  fact  that  our  trading  for  the  year  has  resulted  in  a 
profit  of  £404.524,  which  with  the  £102.706  brought  forward 
from  last  year  gives  us  £507.230  to  deal  with.  It  must  not 
be  supposed  the  whole  of  the  increased  profits  is  due  to 
war  times.  For  years  past,  as  our  annual  reports  show,  we 
have  been  steadily  extending  and  developing  our  business, 
and  therefore  under  any  circumstances  looked  for  improved 
returns.  After  paying  interest  on  Debenturee,  a  dividend 
of  8%  and  a  bonus  of  Is.  per  share  on  the  Ordinary  shares, 
providing  for  two  years'  redemption  of  5%  Sinking  Fund 
Debentures,  writing  off  £50.000  for  depreciation,  and  adding 
£100.000  to  the  reserve  fund,  bringing  that  account  uj)  to 
£240.477,  there  is  left  £128.654  to  carry  forward  to  next 
year.  The  debts  due  by  the  Company  appear  large,  but  in 
the  amount  is  included  the  sum  set  aside  for  income  and 
excess  profits  duty.  The  debts  due  to  the  Company  are 
also  larger  than  usual,  and  so  are  the  stocks  on  hand,  but 
in  these  w,ir  times  it  is  necessary  to  look  well  ahead  and 
keep  large  stocks,  particularly  of  raw  material.  Tho  sus- 
pense account  of  £50.459  is  the  balance  at  September  30, 
1915,  of  special  expenditure  on  plant  for  munition  orders. 
It  has  since  that  date  been  further  written  down  out  oi 
profits,  and  will  soon  disappear  from  our  books  altogether. 

The  Company's  Investments. 

With  regard  to  investments,  our  interest  in  Bell  Brothers. 
Limited,  and  the  North-Eastcrn  Steel  Company,  Limited,  is 
the  same  as  before.  Both  of  these  companies  are  doing  well, 
and  we  may  expect  an  improved  return  from  each  of  them 
for  the  current  year.  The  increase  in  other  investments  is 
accounted  for  by  our  having  taken  up  £20.000  of  the  War 
Loan.  With  regard  to  our  interest  in  the  Channel  Collieries 
Trust,  I  stated  in  my  speech  last  year  the  position  of  matters 
in  Kent,  and  expLnined  thiit  the  outbreak  of  the  War  had 
caused  us  to  modify  our  proceedings,  but  that  we  had 
arranged  a  programme  of  work  which  would  give  us  the 
means  of  forming  a  definite  opinion  as  to  the  way  in  which 
the  property  should  be  developed  when  the  time  came.  There 
is  little  to"  add  to  that  .statement.  The  policy  is  being 
continued,  and  we  look  forward  to  so  arranging  matters 
that  as  soon  as  the  circumstances  are  favourable  we  shall 
be  able  to  proceed  with  the  development  of  our  interest  in 
that  county. 

Aciiaisition  of   Another  TTndertaking. 

Perhaps  the  must  intere.sting  matter  referred  to  in  the 
report  is  that  dealing  with  the  purchase  of  the  undertaking 
of  Walker,  Maynard  and  Company,  Limited.  This  com- 
prises six  blast-'furnaccs  situated  near  Redcar,  with  a  free- 
hold wharf  on  the  river  Tees  and  an  ironstone  mine  in 
Cleveland.  We  were  able  to  acquire  the  whole  of  this 
property  on  terms  which  we  regard  as  satisfactory,  and  we 
are  proceeding  to  the  development  of  the  property  on  lines 
which  we  believe  are  thoroughly  sound.  We  have  already 
begun   the  erection  of  a    large    steel  plant,  and    before  the 


end  of  tho  year  we  hope  to  have  nomo  of  the  steel  iurnocw* 
ut  work.  Vou  will  rcaliso  that  we  should  not  have  under- 
taken this  work  under  the  present  conditions  without  very 
.sound  reasons,  but  the  requirementa  of  the  country  for  steel 
have  to  be  met.  The  Kedcar  blastfurnaces  were  standing 
idle,  and  the  by-product  coke  ovens  attached  to  them  had 
recently  been  put  into  operation  by  the  Tecs  Benzol  Syndi- 
cate at  the  instance  of  the  Covertinient.  Tho  furnaces 
possess  their  own  ironstone  mine.  This  was  clearly  a  case 
where  an  increase  of  the  output  of  ptecl  could  be  effected 
with  the  least  inconvenience  to  existing  arraiigomrnts.  It 
was  under  those  circumstances  that  we  acquired  the  property, 
and  proceeded  not  only  to  put  the  furnaces  at  work,  but 
also  with  the  erection  of  a  steel  plant.  The  output  of  steel 
during  the  War  will  be  at  the  disposal  of  the  Government, 
and  in  return  for  tliis  we  have  entered  into  satisfactory 
arr.mgeinents  with  them  as  reg.irils  the  cost  of  works  erected 
under  tho  abnormal  conditions  produced  by  the  War.  We 
look  forward  to  possessing  a,  fine  property,  ready  to  take 
advantage  of  the  altered  conditions  of  British  trade  which 
will  exist  after  the  War.  That  there  will  be  severe  com- 
petition for  the  demand  that  is  likely  to  arise  we  have  little 
doubt,  and  are  quite  prepared  for,  but  we  hope  and  believe 
our  business  men,  backed  up  by  the  Government  of  the 
day,  will  be  able  to  devise  some  means  by  which  British 
industries  will  be  safeguarded  against  conditions  which  might 
prove  prejudicial  to  those  engaged  in  them. 

Patriotism  o(  the  Staff. 

Wc  have  subscribed  to  the  various  War  Funds,  and 
have  continued  to  make  allowances  to  the  families  of  our 
employees  who  are  so  loyally  serving  with  the  King's  Forces. 
The  number  from  the  associated  firms,  including  members 
of  the  staff,  has  now  increased  to  3,160.  These  men  have 
done  good  work  in  the  field,  and  I  regret  to  say  many  of 
them — promising  young  men — have  given  up  their  lives  for 
their  country.  We  wish  to  express  our  sincere  sympathy 
with  their  sorrowing  relatives  and  friends. 

In  order  to  give  those  of  our  men  who  are  precluded 
from  enlistment  owing  to  the  nature  of  their  work  or  to 
their  being  ineligible  an  opportunity  of  gaining  some  mili- 
tary training,  we  have  formed  and  equipped  a  V.T.C.  Bat- 
talion. Nine  hundred  men  and  boys  have  been  enrolled,  and 
tho  movement  has  been  a  great  success.  Keen  interest  is 
shown  and  marked  progress  made  in  the  short  time  the 
men  have  bc>en  in  training.  I  am  sure  the  action  of  the 
board  in  all  these  respects  will  meet  with  your  sup- 
piut  and  approval.  I  should  like  to  take  an  opportunity 
hero  of  telling  you  what  the  men  themselves  have  done  for 
their  comrades  at  the  Front.  Since  the  commencement  of 
the  War  the  Britannia  men  alone  have  raised  by  voluntary 
contributions  upwards  of  £4.000.  with  which  they  are  pro- 
viding parcels  .and  comforts  for  the  men  at  the  Front  and 
making  weekly  allowances  to  their  wives  and  children.  The 
fund  is  administered  by  a  committee  appointed  by  the  men. 
I  have  not  the  figures  "of  the  other  departments  by  mc,  but 
they  are  all  proceeding  on  similar  lines. 

The  Current  Year's  Prospects. 

As  regards  the  prospects  for  the  current  year,  .so  far 
as  we  have  gone — and  we  are  now  more  than  half-way 
through— our  returns  compare  very  favourably  with  the  year 
under^  review,  but  in  these  times  it  is  impossible  to  say 
what  the  future  has  in  store  for  us. 

I  have  now  to  propose :  "  That  the  directors'  report, 
balance  sheet,  and  accounts  of  the  Company  for  the  year 
ending  8epteml>er  30,  1915,  submitted  to  this  meeting  be 
and  the  same  are  hereby  approved  and  adopted." 

Sir  Hugh  Bell,  Bart.,  seconded  the  resolution. 

The  Chairman  invited  questions,  and,  none  being  asked, 
put  the  resolution  to  the  meeting  and  declared  the  .same 
unanimously  carried. 

The  Chairman  :  I  now  have  to  propose  :  "  That  the  divi- 
dend of  5%  and  the  bonus  of  I.--,  per  share  paid  on  Docem- 
her  14  to  the  shareholders  registered  in  the  Company's  books 
on  December  7,  1915,  l>c  approved." 

Sir  Hugh  Bell,  Bart.,  seconded  the  resolution,  which  was 
carried  unanimously. 

Vote  of  Tbank3  to  the  Staff. 

Mr.  J.  Hotson  :  It  gives  me  great  pleasure  to  propose 
that  the  thanks  of  the  meeting  be  accorded  to  the  Managing 
Director  and  staff  for  their  efficient  conduct  of  the  Com- 
panv's  business  during  the  year. 

Mr.  R.  MacCurrach  :  I  beg  to  second. 

The  resolution  was  put  to  the  meeting  and  carried 
unanimously. 

The  Chairman,  in  reply,  said  :  I  beg  to  thank  you  for 
your  kind  remarks.  I  should  like,  if  I  may  be  allowed,  to 
add  my  personal  thanks  and  acknowledgments  to  the  em- 
ployees" and  members  of  the  staff  for  the  cheerful  way  in 
which  they  have  performed  their  duties  under  the  trying 
conditions  of  the  last  twelve  months.  Without  their  willing 
aid  and  assistance  we  should  not  have  been  able  to  obtain 
the  good  results  I  have  just  had  the  pleasure  of  placing 
before  you. 

The  meeting  then  termin«t«d. 
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THE  AUSTIN  MOTOR  COMPANY  (1914),  LIMITED. 

Orders  for  Nearly  £2,090,000  in  Hand. 

The  annual  general  meeting  of  the  Austin  Motor  Company 
(1914),  Limited,  was  held  on  April  13  at  the  offices  of  the 
Company,  Longbridge  Works,  NorthfieW,  Mr.  Herbert  Austin 
(Chairman   and   Managing  Director)   presiding. 

The  Secretary  having  re.id  the  notice  convening  the 
meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  the  course  of  his  address,  said  :  I  am 
pleased  to  be  able  to  report  that,  in  spite  of  the  continuance 
of  the  War  and  the  extensive  changes  necessary  to  cope 
with  the  large  contracts  received  from  H.M.  Government 
and  the  Russian  Government  Supply  Committee,  the  result 
of  the  past  year's  work  has  been  very  satisfactory,  and 
your  directors  recommend  the  payment  of  7%  on  the  Pre- 
ference shares,  6"  on  the  Ordinary  shares,  writing  off 
£12,526  Os.  5d.  from  preliminary  expenses,  placing  £4,750 
to  reserve,   and  carrying  forward  £5,445  IZs.  Zil. 

|Large  Contracts  Placed  with  Company. 

The  sales  aggregated  nearly  £900,000,  and  for  the  most 
part  consisted  of  goods  entirely  different  from  those  pre- 
viously made  by  the  Company."  This  speaks  well  for  the 
energy  and  resourcefulness  of  the  Company's  management 
and  staff,  with  the  result  that  furtlier  large  contracts  have 
been  placed  with  the  Company,  and  the  order  book  at  the 
present  time  reaches  the  total  of  nearly  £2,000,000.  When 
the  War  is  finished  there  will  be  no  difficulty  in  returning 
quickly  to  our  regular  business,  or  taking  up 'any  lines  that 
the  circumstances  may  warrant.  During  the  year  several 
large  shops  have  been  built  and  equipped  with  plant  for 
making  shells,  aeroplanes,  aeroplane  engines  and  stampings 
in  the  most  modern  and  effective  manner,  and  tlie  results 
attained  have  been  the  subject  of  very  favourable  comment. 
Reports  from  various  quarters  go  to  show  that  everything 
supplied  by  your  Company  has  in  every  case  given  thorough 
satisfaction  and  uplie'd  our  reputation  for  sound  and  reli- 
able manufacture.  It  may  seem  somewhat  out  of  place 
during  these  serious  and  unhappy  times  to  offer  or  receive 
congratulations  on  the  result  of'  the  trading  of  a  "  con- 
trolled "  business;  at  the  same  time  it  is  obviously  necessary 
that  an  undertaking  employing  over  4,000  hands"  must  take 
the  greatest  care  to  safeguard  its  resources,  or  it  might  very 
soon  become  ineffective  and  a  danger  rather  than  a  help 
to  the  Government,  both  during  the  War  and  also  when  it 
is  over. 

After  the  War. 

After  peace  is  declared  (and  I  am  sure  we  shall  all  be 
only  too  happy  to  hasten  its  advent)  the  Government  will 
require  the  best  efforts  of  its  work.shops  and  business  under- 
takings to  absorb  the  men  returned  to  civil  life  from  the 
Army  and  Navy  and  to  produce  every  requirement  within 
our  shores  and  not  have  to  purchase  abroad,  and  also  to  manu- 
facture for  export  the  greatest  possible  quantity  of  goods 
that  can  be  sold  to  other  nations  and  our  Colonies.  Such  a 
result  is  not  to  be  obtained  by  badly  managed  or  bankrupt 
concerns,  and  as  credits  will  have  to  be  extended  after  the 
War,  large  sums  will  b«  required  to  finance  the  stocks  during 
manufacture  and  until  cash  is  received  in  payment.  To  look 
after  the  future,  and  at  the  same  time  give  the  Government 
the  best  possible  value,  has  not  been  an  easy  matter,  and  it 
will  no  doubt  be  increasingly  difficult  if  the  War  is  to  con- 
tinue much  longer,  so  that  if  our  profits  are  smaller  than  some 
would  consider  sufficient,  or  not  on  a  par  witfi  some  more 
fortunate  concerns,  it  can  at  any  rate  be  taken  for  granted 
that  the  efforts  of  your  management  and  staff  have  been  un- 
ceasing in  their  desire  to  assist  the  Government  and  its  Allies 
in  their  big  task.  A  reputation  for  good  honest  work  will  be 
a  valuable  asset  in  the  immediate  future,  and  we  feel  con- 
fident that  the  product  of  the  Longbridge  Works  will  hold  its 
own  and  amply  repay  any  expense  we  have  incurred  to  safe- 
guard our  good  name. 

Output  Increasinr. 

As  mentioned  in  the  report,  our  output  is  still  increasing, 
and  the  .sales  for  the  month  of  March  were  over  double  those 
of  March  1915.  As  to  how  much  further  our  efforts  can  be 
or  should  be  extended  it  is  not  possible  to  say,  but  it  is  a 
comfort  to  know  that  the  requirements  of  our  big  Army  and 
Navy,  and  those  of  our  Allies,  are  being  day  by  day  more 
easily  met  witliin  our  own  shores,  and  that  it  is  not  now  .so 
necessary  to  go  elsewhere  for  our  munitions;  all  of  which  is 
to  the  credit  of  the  business  undertakings  which  have  done 
so  well  and  made  such  big  efforts  under  very  trying  con- 
ditions. 

Working  Night  and  Day. 
During  the  last  financial  year  tlie  works  were  only  closed 
for  a  few  days  for  holidays  and  re]>aiis,  and  in  some  of  the 
dep.artments  the  strain  of  working  six  nights  or  seven  davs 
a  week  was  severe.  Since  early  in  December  1915  the  Satur- 
day night  shift  and  Sunday  work  has  been  suspended  at  the 
suggestion  of  the  Ministry  of  Munitions,  with  the  result  that 
a  number  of  the  employees  have  left  to  go  to  other  work.s 
still  continuing  the  practice.  Some  general  ruling  on  such 
an  important  matter  is  necessary,  as  the  double  pay  received 
for  week-end  work  is  apparently  a  big  tempt.ation. 


The  Effect  of  Removing  Restr  cSions  on  Output. 

Wages  and  the  cost  of  raw  materials  have  risen  to,  in 
some  cases,  double  what  they  were  in  pre-War  times,  but  in 
many  directions  the  removal  of  the  restrictions  on  output, 
and  the  work  of  a  simple  and  easily  learned  character  done 
by  unskilled  labour,  has  resulted  in  considerable  reductions 
in  final  cost,  proving  definitely  that  if  the  workers  would 
only  throw  off  the  yoke  of  the  .section  of  their  unions  who 
preach  "  restriction  of  output  as  the  only  means  of  regulating 
work  and  preventing  non-employment  "  they  would  be  able 
to  earn  greatly  increased  wages  and  ensure  emplojnuent  frr 
everyone  by  making  it  possible  for  a  large  portion  of  the 
goods  that  are  now,  or  were  previous  to  the  War,  purchased 
abroad  to  be  made  in  this  country.  This  is  a  much  more 
important  matter  than  a  fiscal  policy,  and  more  hopeful  if  it 
could  be  brought  about  than  a  combined  effort  to  restrict 
German  and  Austrian  competition,  because  it  would  be 
economically  sound  and  of  a  lasting  character.  It  seems  to 
me  that  the  present  would  be  a  fitting  opportunity  for  the 
employers'  federations  and  the  workmen's  unions  to  get 
together  and  discuss  the  encouragement  of  the  better  instincts 
among  workers  generally,  and  the  conditions  luider  which  it 
would  be  practicable,  after  we  have  beaten  the  enemy  in  a 
military  and  naval  sense,  to  pull  together  and  beat  them  in 
manufacturing  and  commerce.  A  return  to  the  old  narrow- 
minded  ways,  small  and  uniform  wages,  restricted  and  mis- 
directed efforts,  seems  impossible.  Both  sides  would  have 
to  make  changes,  but  the  possibilities  will  be  so  enormous 
for  each  p.irty  that  any  throwing  overboard  of  ancient  and 
out-of-dale  rules  would  be  more  than  amply  repaid.  The 
cost  of  the  War  is  enormous,  and  we  have  not  yet  finished 
with  it,  but  if  we  can  commence  operations  in  a  well- 
organised  way  immediately  the  struggle  is  finished  the  losses 
will  be  wiped  out  in  a  very  short  time. 

Your  directors  look  forward  to  being  able  to  present  a 
similarly  satisfactory  statement  at  the  next  annual  meeting, 
at  the  same  time  doing  their  utmost  to  assist  the  Government 
in  their  endeavour  to  secure  their  requirements  at  a  fair  and 
equitable  cost.  I  now  have  pleasure  in  proposing  that  the 
report  and  accounts  as  printed,  for  the  year  ending  Novem- 
ber 30.  1915,  be  received  .and  adopted. 

The  resolution  was  carried  unanimously. 

The  retiring  director.  Alderman  Albert  Ball,  J. P.,  and 
the  auditors,  Messrs.  Carter  and  Co.,  having  been  re-elected, 
a  vote  of  thanks  to  the  Chairman  concluded  the  proceedings. 


J,    MANDLEBERG   AND   COMPANY,   LIMITED. 

The  twenty-seventh  annual  general  meeting  of  .shareholders 
of  J.  Mandleberg  and  Company,  Limite<l,  was  held  in  the  Hall 
of  the  Manchester  Society  of  Chartered  Accountants,  60  Spring 
Gardens,  Manchester,  on  Wednestlay,  April  12,  1915,  at 
12.30  P.M.,  Mr.  G.  C.  Mandleberg,  j.P.  (Chairman  of  the 
Company),  presiding. 

The  Chairman  said  :  Gentlemen, — I  now  have  the  pleasure 
to  move  that  the  report  and  statement  of  accounts  be  approved 
and  adopted.  I  am  sure  that  you  will  agree  with  me  that 
no  apology  is  needed  for  the  absence  of  some  of  our  directors. 
One  of  the  managing  directors  of  the  Company,  Colonel  S.  L. 
Mandleberg,  and  a  director,  Captain  P.  L.  Rothband,  are 
unable  to  be  with  us  as  they  are  on  active  military  service, 
the  latter  being  at  the  Front.  Another  director,  my  son, 
Lieutenant  J.  H.  Mandleberg,  after  serving  six  months  at 
the  Front,  has  had  his  leave  extended  at  the  request  of  one 
of  the  Government  Departments  which,  for  the  time  being, 
is  utilising  his  technical  knowledge. 

Increased  Profits. 

The  report  and  accounts  show  that  the  net  profits  for  the 
year  1915  amount  to  £74,956  8.?.  S'l.,  to  which  must  be  added 
the  balance  brought  forward  from  tlie  previous  ve.ar  of 
£35.955  15.--.  2(1..  giving  a  total  of  £105.912  4-'.  7(/.  to  be 
dealt  with,  an  increase  of  £30,557  S.*.  5rf.  on  the  amount 
available  Last  year.  The  net  profit  is  shown  after  providing 
for  directors'  remuneration  on  the  new  basis  referred  to  in 
the  report,  making  a  provision  estimated  to  cover  contingent 
liability  for  excess  profit  duty,  and  writing  off  the  whole 
of  the  assets  of  the  Company  in  enemy  countries.  After 
making  payment  of  the  Preference  dividend  and  directoi's' 
fees,  and  adding  £3,500  to  the  depreciation  fund,  your 
directors  reconimend  the  payment  of  a  dividend  of  15%  on 
the  Ordi'iary  shares,  including  the  interim  dividend  at  the 
rate  of  10%  paid  last  year,  and  an  additional  p.-iyment  of 
5%  bonus,  leaving  £49,052  4.'.  7il.  to  be  carried  forward  to 
next  year.  This,  in  the  opinion  of  the  directors  (and  I  have 
no  doubt  you  will  agree),  is  a  satisfactory  position,  which, 
liuwever,  may  not  be  unexpected,  seeing  that  during  the 
past  six  years  the  Ordinary  share  capTtal  of  the  Company 
has  been  doubled  by  the  creation  and  distribution  of  £120,000 
fully-paid  bonus  shares  to  the  sIT.axeholders  out  of  the 
accumulat3d  profits  of  the  Company.  Notwithstanding  this 
l.xrge  increase  in  the  Ordinary  share  capital,  the  Company 
has  been  able  to  maintain  its  dividend  of  15%  annually  and 
to  impro.'e  on  it  this  year  by  a  bonus  of  5%,  and,  further, 
is  in  a  position  to  carry  forward  an  amount  exceeding  a 
further  15%  on  the  Ordin.arv  shares. 
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Production  Neatly  Doubled. 
I  T»iih  to  point  out  ihiit  llii>  imroiiw  in  the  profita  is 
ilue  to  till"  very  iiiucli  laiyor  mitput,  tlic  production  being 
mvirly  twioo  us  nnicli  in  tlio  liuiiio  works  us  it  wua  in  tlio 
pn-vious  year,  and  it  must  not  be  supposed  tliiit  the  addi- 
tional profit  is  du«  to  inflntion  of  prices.  The  results  liavo 
only  been  attnintnl  by  nnceasinj;  ellort  «n<l  application.  I 
do  not  remember  ever  having  experienced  anything  like  tho 
t-ontinuuns  strain  and  energy  required  to  carry  on  manufac- 
turing operations.  The  scarcity  of  certain  raw  materials 
and  the  extraordinary  rise  in  prices,  the  dillicuUies  of  trans- 
fiort,  and  the  employment  and  training  of  new  labour  made 
the  working  of   tho  business  exceedingly   difficult. 

StronR  Financial  Position. 
With  regard  to  the  balance  sheet,  the  reserves  of  tho 
Company  consist  of  £50.000  to  the  general  reserve  fund  and 
£67,107  17.«.  4i/.  depreciation  fund,  making  n  total  of 
£117,107  17*.  4i/..  and  in  this  connection  I  should  st;ite  that 
the  whole  of  the  Comiuny's  works  and  machinery  liave  been 
maintained  in  u  condition  of  com|>lcte  efficiency  and  that 
the  cost  h.Ts  been  charged,  as  hitlierto,  against  the  revenue 
of  tho  current  year.  Other  items  do  not  appear  to  call  for 
special  notice  excepting,  perhaps,  the  cash  b;tlance.  Your 
directors  have  adopted  the  policy  of  consolidating  the  liquid 
as.«els  of  tho  ComiKiny  as  far  as  practicable  without  inter- 
fering with  the  progress  of  the  business.  As  a  result,  we 
find  that  the  cash  assets  amount  to  over  £100.000,  made  up 
of  cash  in  bank  and  branches,  £81,185  3.<.  10'/.  :  bills  receiv- 
able, £12,888  19j<.  11(/.  ;  investment  m  War  Loan, 
£9.900  14.--.  9rf.  ;  as  compared  with  the  cash  assets  in  the 
previous  balance  sheet  of  £51,412  19.<.  2tt.  I  may  mention 
that  since  the  date  of  the  present  balance  sheet  we  have 
taken   up   Treasury   Bills  to    the  extent  of  £50,000. 

Assets  in  Ensmy  Gauntries  Written  Of. 
I..ist  year  your  directors,  having  been  advised  as  to  the 
rights  of  the  Company  under  international  law,  considered  it 
highly  improbable  that  the  assct«  affected  by  the  AVar  would 
be  imperilled.  Now,  however,  in  view  of  the  prolongation 
of  the  War  and  the  action  of  hostile  Governments  towards 
British  property  situate  in  enemy  countries,  your  directors 
are  of  opinion  that  these  assets  can  no  longer  be  held  up 
in  the  balance  sheet,  therefore  they  have  been  wholly  written 
off  out  of  the  profits.  Your  directore  do  not  think  it  in 
the  interests  of  the  Company  to  disclose  at  the  present  time 
the  actual  amount  written  off,  but  1  may  say  that  should 
the  amount  be  recovered  the  sum  would  be  a  substantial 
addition  to  the  profits  of  the  Company.  This  leaves  us  with 
a  clean  balance  sheet  for  the  ensuing  year.  The  Company 
has  filed  with  his  Majesty's  Government  Department  dealing 
with  such  matters  full  particulars  of  the  amounts  involved 
in  respect  of  these  assets.  It  is  to  l)e  hoped  that  time  will 
show  that  your  directors  have  adopted  an  over-cautious  policy, 
.ind  that  the  property  may  bs  restored  to  the  Company  at 
the  end  of  the  War,  or  that  through  the  agency  of  the 
Government  a  satisfactory  amount  may  ultimately  be 
recovered . 

The  CoTipany's  Manufactturr. 

It  is  doubtful  whether  all  the  shareholders  of  the  Company 
arc  aware  of  the  large  variety  of  manufactures  in  which  the 
Company  engage.  The  Company  weave  both  cotton,  woollen, 
and  worsted  piece  goods,  and  dye,  finish,  and  rainproof 
c-otton,  woollen,  and  worsted  goods,  are  manufacturers  of 
indiarubber  waterproof  textures  of  every  class  and  for  all 
purposes,  and  are  makers-up  of  every  variety  of  garments 
and  other  requisites  from  both  rubber-proofed  cloth  and 
cloths  rainproofed  without  rubber.  Kach  of  these  manufac- 
tures may  be  regarded  as  a  separate  business,  though  obviously 
each  manufacturing  department  is  a  help  to  others.  Each 
department  has  its  own  customers  and  is  a  complete  business 
in  itself,  and  I  may  add  that  we  spread  out  our  net  as  widely 
as  possible  and  do  not  confine  ourselves  to  one  country, 
as  we  manufacture  in  several.  Being  engaged  in  various 
classes  of  manufacture  and  in  many  markets,  it  is  obvious 
that  the  business  of  the  Company  as  a  whole  is  not  so  liable 
to  be  affected  seriously  by  the  fluctuations  of  trade  as  it 
would  l>e  if  our  products  wore  limited  to  one  class  of  goods 
or  to  few  markets.  Certain  departments  were  reorganised  to 
enable  the  output  from  existing  machinery  to  be  increased. 
The  increase  in  output  was  somewhat  slow  at  first  owing 
to  the  dearth  of  suitable  skilled  and  unskilled  labour,  but 
gradually  the  difficulties  were  overcome  and  we  turned  out 
in  the  latter  part  of  the  year  a  larger  amount  of  work  than 
was  possible  in  the  first  six  months  of  the  year,  not  only 
from  existing  machinery,  but  from  the  extensions  whifh 
were  made  to  the  plant  and  which  began  to  operate  during 
the  latter  part  of  the  year. 

Service  to  the  State. 
With  a  view  to  rendering  service  to  the  State  it  has  been 
the  aim  of  your  directors  to  increase  the  producing  power  of 
the  Company  wherever  possible,  so  as  to  enable  the  Company 
to  supply  the  Government,  both  directly  and  indirectly,  with 
urgent  requirements  in  connection  with  the  War.  Arising  out 
of  special  demands  new  manufacturing  departments  have 
been  established,  which  are  being  organised  and  developed  so 


that  they  may  bo  continued  a»  permanent  departments  of  the 
busuie.is.  The  very  important  question  of  the  development 
of  the  business  generally  after  the  War  is  having  the  cloMi 
attention  of  your  directors.  In  tho  [wirticular  departments  of 
the  business  where  there  has  been  great  pre8.-(ure  for  Govern- 
ment requirements,  we  have  not  been  able  to  i>opo  fully  with 
ordinary  trade  demands,  and  in  other  departments  where  tho 
output  is  not  affected  by  Government  reciuirements  there  has 
been  some  delay  in  delivery  owing  to  the  dimculties  1  have 
already  referred  to,  and  of  which  our  customerB  are  aware. 
Wo  are  glad  to  acknowledge  the  indulgence  they  have  ex- 
tended to  us,  and  to  express  our  appreciation  of  their  co- 
operation in  meeting  the  abnormal  conditions. 

Employment  of  Women. 
In  tho  absence  of  the  directors  to  whom  I  have  referred, 
and  of  many  of  the  staff  and  experienced  employees,  the 
best  available  arrangements  have  been  made,  but  not  without 
throwing  extra  work  ujwn  those  remaining  behind.  The 
directors  wish  to  acknowledge  tho  loyal  cooperation  of  the 
staff  and  employees  of  the  Company.  Owing  to  the  con- 
tinued demand  for  men  for  his  Majesty's  Forces  we  have, 
wherever  practicable,  replaced  eligible  men  by  women  or  in- 
eligible men,  and  you  will  be  pleased  to  hear  that  we  have 
also  been  able  to  find  suitable  employment  for  several  dis- 
abled soldiers,  who,  I  am  glad  to  .say,  have  been  able  satis- 
factorily to  perform  the  duties  allotted  to  them.  The  number 
of  employees  of  the  Company  is  considerably  greater  than  at 
the  outbreak  of  the  War,  and  we  are  now  employing  about 
an  equal  number  of  men  and  women.  The  Company  has 
continued  the  arrangements  entered  into  at  the  beginning  of 
the  War  with  regard  to  allowances  to  dependants  of  em- 
ployees serving  with  the  Colours,  and  has  also  subscribed  to 
several  funds  for  the  alleviation  of  distress  cau.sed  by  the 
War.  I  have  to  announce  with  regret  th.it  four  of  our  em- 
ployees have  been  killed  on  the  field  of  battle,  and  several 
others  have  been  wounded.  I  wish  to  express  the  suicere 
.sympathy  of  the  board  with  the  relatives  of  those  who  have 
been  killed  and  wounded. 

Current  Year's  Prospects. 

It  is  difficult  at  a  time  like  the  present  to  outline  the 
course  of  trade  conditions  for  the  future.  I  will  give  you 
facts  that  speak  for  themselves.  I  am  pleased  to  bo  able 
to  inform  you  that  the  output  so  far  this  year  (and  nearly 
four  months  of  our  financial  year  have  expired)  shows  a 
very  considerable  increase  over  that  for  the  same  period  of 
last  year.  In  addition  to  the  plant  that  came  into  opera- 
tion in  the  second  half  of  last  year  further  extensions  have 
been  arranged  for,  and  will  shortly  be  in  operation,  in  more 
than  one  department  of  the  business.  These  extensions  will 
enal)le  us  still  further  to  increase  our  capacity  for  produc- 
tion, and  should  prove  to  be  an  additional  source  of  profit. 
W'e  have  very  large  c-ontracts  in  hand  which  will  keep  us 
fully  engaged  for  many  months,  and  from  this  you  will  be 
able  to  judge  that  we  may  look  forward  to  a  satisfactory 
result  from  the  trading  of  the  ensuing  year. 

At  the  last  annual  meeting  I  expre.ssed  the  hope  that  our 
directors  and  employees  serving  with  his  Majesty's  Forces 
might  be  safely  back  with  us  before  this  meeting.  The  hope 
has  not  been  fulfilled,  and  we  can  only  bear  the  disappoint- 
ment with  patience  and  fortitude.  I  trust  that  when  next 
we  meet  I  shall  be  able  to  congratulate  you  not  merely  on 
tho  result  of  the  year's  working,  but  on  a  victorious  con- 
clusion to  this  great  •Snd  terrible  War. 

The  report  and  accounts  were  adopted,  and  the  dividend 
resolution  carried.  The  retiring  director  and  auditors  were 
duly  re-elected,  and  the  meeting  concluded  with  a  vote  of 
thanks  to  the  Chairman. 


GOLD  FIELDS  OF  MYSORE  AND  GENERAL  EXPLO 
RATION,   LIMITED. 

Research  in  the  Eolar  Field    The  Cash  Assets. 
The  meeting  was  held    on    April    13  at   the  offices.  6   Queen 
Street  Place,  E.G.,  the  Right  Hon.  Lord  Ribblesdale  (Chair- 
man of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  The  accounts  we  are  presenting  to  you 
to-day  show  that  the  income  for  1915  amounted  to 
£3,703  2<.  6(1-  This  comprises  dividends  on  shares  which 
we  hold  in  other  companies,  interest  on  deposit  account, 
transfer  fees,  and  so  on.  The  expenditure  has  been 
£2.335  8.?.  lOrf.,  and  we  get  a  profit  of  £1,367  13a.  Srf. 
We  brought  into  our  account  from  1914  £795  6«.,  and,  adding 
the  profit  for  1915  and  deducting  income  tax  and  depreciation 
of  stores,  a  balance  now  remains  to  the  credit  of  profit  and 
loss  account  of  £1,533  15.».  llrf.  On  December  31  last  wo 
had  liquid  assets  of  a  total  value  of  £27,411,  and  as  against 
this  there  was  a  liability  on  partly  paid  shares  amounting 
to  £4,588.  You  will  find  in  the  balance  sheet,  as  usual, 
a  full  list  of  the  Company's  inve.stments,  and  these  stand 
in  our  books  as  of  a  value  of  £37,453.  Of  course,  in  days 
like  these  it  is  difficult  to  fix  the  exact  value  of  the  invest- 
ments, because,  as  you  know,  there  is  a  general  trend  towards 
depreciation,  which  is  due  to  the  circumstances  much  more 
than  to  the  actual  value  of  the  stocks.  You  will  notice 
that  we  spent  during  the  year  £1,447  lis.  3rf.  on  what  is 
known   as   the    "  Plantation    Block."     Mr.    Pritchard    is  in 
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charge  of  that.  It  is  situated  between  the  Balaghat  and 
the  East  Beterasawmy  mine-s,  on  the  northern  part  of  the 
Kolar  goldfield.  What  induced  us  to  go  there  \va3  indica- 
tions of  considerable  old  workings  and  quartz  outcrops,  and 
in  the  course  of  our  operations  there  we  have  come  upon 
two  parallel  reefs  from  which  it  is  evident  that  the  ancient 
miners  extracted  from  these  reefs  auriferous  quartz  suffi- 
ciently good  to  encourage  them  to  go  as  deep  as  the  primi- 
tive methods  in  those  days  enabled  tlicm  to  go.  We  are  also 
interested,  as  you  know,  in  some  work  which  has  been 
carried  on  by  a  Syndicate  known  as  the  Mysore  Southern 
Extension  Syndicate,  Limit«d.  This  is  immediately  south  of 
the  Jlysore  mine.  The  Syndicate  acquired  an  option  to  pur- 
chase 283  acres  of  our  south  block,  as  well  as  an  option  on 
two  blocks  of  the  New  Kempinkote.  The  Mysore  Gold 
Mining  C'ompany  undertook  to  finance  the  Syndicate,  and  a 
good  deal  of  work  has  boon  done  in  testing  the  continuation 
of  the  ('liampioii  r^eef  in  that  direction.  If  a  company  is 
ultimately  formed  to  acquire  and  develop  the  Syndicate's 
property,  this  Company  will  become  entitled  to  15%  in  fully 
paid  shares  of  such  company  plus  £2,500  in  cash.  The 
Syndicate's  financial  year  comes  to  an  end  on  March  31, 
so  we  shall  not  get  the  annual  report  just  yet,  but  I  believe 
I  am  right  in  saying  that  some  good  ore  has  been  met 
with  in  at  least  two  or  three  of  the  levels  that  have  been 
driven,  and  the.sc  ore  chutes  are  now  being  further  developed. 
You  will  thus  see  that  both  north  and  south  of  the  great 
producing  mines  of  the  Kolar  field  interesting  developments 
are  in  progress,  and  if  good  results  should  issue  from  these 
developments  your  Company  should  reap  considerable  benefit, 
because,  although  we  have  parted  with  a  good  deal  of  land, 
we  are  still  very  considerable  landowners  in  important  places 
as  regards  the  operations  of  the  more  prosperous  mines. 
With  regard  to  the  Anatolia-.Serdjiller  Syndicate,  its  pro- 
perty is  in  Asia  Minor,  and  I  am  afraid  we  cannot  hope 
to  see  anything  done  there  until  the  conclusion  of  the  War. 
The  East  Beterasawmy  Mines,  Limited,  on  the  Kolar  field, 
is  not  doing  as  well  as  we  should  like  to  see.  It  certainly 
has  failed  so  far  to  realise  the  hopes  with  wliich  operations 
were  originally  taken  up  there.  The  result  of  the  pa.st  year, 
as  you  will  observe,  is  that  we  have  made  a  small  profit, 
but  one  which  you  may  regard  as  falling  short  of  what  a 
Company  like  this  should  be  able  to  do.  I  would  point  out, 
however,  that  we  have  made  no  fresh  sales  of  land,  and 
that  during  the  War  it  would  l>e  practically  impossible  to 
do  anything  in  the  way  of  floating  new  mining  enterprises. 
AH  that  we  can  do  is  to  endeavour  to  find  a  new  property 
which  we  can  meanwhile  prospect  and  get  ready  for  flota- 
tion when  times  become  more  normal.  In  addition  to  our 
cash  we  have  our  share  interests,  and,  as  I  said  just  now, 
we  are  still  considerable  landowners,  as  we  own  over  3.000 
acres  of  land  on  the  Kolar  goldfield.  I  conclude  by  movin't* 
that  the  report  and  accounts  now  presented  be  received  and 
adopted,  and  I  will  ask  Mr.  John  Taylor  to  second  that. 

Mr.  John  Taylor  seconded   the  motion,  which  was  unani- 
mously adopted  after  a  short  discussion. 


CAAMANO  TENGDEL  ESTATE,  LIMITED. 

The  sixth  annual  ordinary  general  meeting  was  held  yester- 
day at  the  registered  ofhce".  Orient  House.  New  Broad  Street, 
E.G.,  Mr.  A.  Simson  (Chairman  of  the  Company)  presiding. 

The  Chairman  said  :  You  will  be  glad  to  see  that  the  very 
poor  result  of  the  year  1914,  occasioned  in  the  main  bv  the 
outbreak  of  war,  has  been  improved  upon  in  1915,  owing  to 
a  substantial  advance  in  the  price  of  cocoa,  and  notwithstand- 
ing the  drawback  of  a  shorter  crop  by  1,974  quintals.  The 
total  cocoa  crop  of  Ecuador  in  1915  showed  a  deficiency  of 
22J,°/,  compared  with  1914,  whilst  the  corresponding 
deficiency  on  the  Tenguel  Estate  was  only  7|%,  so  we  cannot 
complain  that  we  are  worse  off  than  others,  but  must  con- 
gratulate ourselves  that  climatic  conditions  have  treated  us 
comparatively  .so  leniently.  We  have  been  verv  fortunate 
in  our  market  and  prices  have  been  maintained  at  a  high 
level,  notwithstanding  the  enormous  production  of  cocoa  in 
We.st  Africa.  The  cocoa  from  that  quarter,  however,  is  of 
inferior  quality  to  ours.  Our  net  profit  for  the  year  amounts 
to  £15,496,  against  £6,896  for  the  previous  twelve  months, 
but  if  we  compare  it  with  the  net  profit  of  1913.  which 
amounted  to  £26,979.  we  find  there  is  a  falling  off  of  £11,482. 
With  a  balance  brought  in  of  £7,246  we  have  a  sum  of 
£22.742  to  deal  with,  and  we  trust  that  the  recommendations 
we  have  made  in  our  report  will  meet  with  .vour  approval. 
Having  to  pay  off  the  £6.300  Terminable  bonds  which  fall 
due  on  the  30th  inst,.  and  to  provide  funds  for  working  the 
e.state  <luring  the  earlier  months  of  the  year  when  receipts 
from  the  crops  are  very  small,  it  is  unfortunately  not  pos- 
sible for  your  directors  to  recommend  a  dividend  for  the 
Ordinary  shareholders,  whose  patience  thcv  must  further 
invoke  until  the  Company's  financial  position  is  a  little 
easier  than  it  is  at  the  moment  Planting  of  cocoa  on  the 
estate  goes  on  steadilv  every  year,  .and  outlay  in  buildings, 
plant  and  labour,  is  thus  also  growing,  whilst  it  is  desirnble, 
as  soon  as  may  be  possible,  to  redeem  some  of  the  "  Scmbra- 
dores  "  plantations  to  the  great  advantage  ami  extra  earning 
capacity  of  the  estate.  For  all  these  highly  desirable  objects 
further  capital  is  required,  and  we  are,  therefore,  constrained 
to  conserve  funds  as  much  as  possible  by  the  further  addition 


of  £5,000  to  reserve,  bringing  that  account  up  to  £15,000. 
The  sum  of  £1,229  has  gone  towards  the  redemption  of  the 
Banco  Territorial  Loan,  £8,000  will  be  required  for  the  divi- 
dend on  the  Preference  shares,  and  we  propose  to  carry  for- 
ward £8,513. 

An  Improved  Balance  Sheet. 
The  Company's  balance  sheet  generally  shows  consider- 
able improvement,  and  this  will  be  further  emphasised  by 
the  extinction  of  the  Terminable  bonds.  The  caoital 
expenditure  on  the  estate  during  the  year  was  about  £1,000, 
and  the  sum  standing  against  livestock  has  increased  by 
about  £600.  On  the  other  hand,  the  advances  to  labourers 
and  the  stock  of  stores  and  tools  have  decrea.scd.  The 
estate  could  well  employ  a  larger  labour  force,  and  if  this 
could  be  obtained,  and  the  money  found  for  further  redemp- 
tion of  Seiubradores  plantations,  larger  profits  would  be 
earned.  The  Company  possesses  a  contingent  asset  which 
is  not  shown  in  the  balanc-e  sheet,  and  the  directors  have 
hitherto  refrained  from  taking  any  credit  for  it,  owing  to 
the  uncertainty  of  its  value.  1  will  endeavour  to  explain 
what  this  is. 

An  Association  foi  the  Maintenance  of  Prices. 

In  order  to  sustain  a  fair  market  value  for  the  cocoa  crop 
in  Guayaquil,  which  was  to  a  great  extent  at  the  mercy  of 
the  manipulations  of  exporters — chiefly  on  German  account — 
Cocoa  Estate  Owners  forme<i,  with  the  approval  of  Govern- 
ment, an  Association  with  the  object  of  generally  promoting 
the  interests  of  cocoa  cultivation  and  of  sustaining  the  market 
when  it  was  unduly  depressed  by  artificial  causes.  The 
Government  agreed  to  collect  an  export  duty  of  Sucre  1  per 
quintal  of  cocoa  and  to  place  the  money  thus  collected  at  the 
disposal  of  the  Association  for  the  pursuance  of  its  objects. 
The  growers  of  cocoa  who  became  members  of  the  Associa- 
tion were  to  receive  Sucre  1  in  shares  in  the  Association  for 
every  quintal  of  cocoa  they  sent  in  to  Guayaquil  for  sale. 
The  funds  of  the  Association  have  been  excellently  adminis- 
tered in  the  three  years  1913-1915,  and  the  shares  which 
belong  to  the  cocoa  growers  amount  to  Sucres  1,760,350. 
That  is  equal  to  about  £176,000. 

Tliis  Company's  share  for  the  cocoa  its  estates  have  con- 
tributed at  the  end  of  December  last  amounted  to  close  on 
Sucres  80,000,  or  £8,000,  and  the  Association,  according  to 
a  statement  made  by  its  President  at  December  31,  1915, 
showe<l  assets  over  liabilities  amounting  to  Sucres  2,061,555. 

It  is  too  early  to  venture  any  forecast  of  the  current 
year's  I'rispects,  but  I  think  we  may  reasonably  look  forward 
to  a  profitable  result  so  long  as  there  is  not  a  collapse  in 
prices.  At  the  present  time,  I  will  mention,  cocoa  is  being 
sold  at  .135.  per  cwt.  That,  I  think,  is  a  very  satisfactory 
price.  I  now  beg  to  move  "  That  the  report  of  the  director? 
for  the  year  ended  December  31,  1915,  be  and  is  hereby 
adopted,  that  the  accounts  be  passed  as  correct,  and  th  it 
a  final  dividend  of  4%.  making  8%  for  the  year,  be  paii 
on  the  Preference  shares." 

The   motion    was   seconded   by   Jlr.    Enrique    Stagg,    and 
carried  unanimously. 

The  retiring  director  (Mr.  Alfred  Simson)  and  the 
auditors  (Messrs.  Deloitte,  Plender,  Griffiths  &  Co.)  were 
re-elected,  and  the  meeting  terminated. 


BALAGHAT  GOLD  MINING  COMPANY.  LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  on 
April  14  at  6  Queen  -Street  Place,  E.G.,  I^ord  Ribblesdale 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  am  glad  to  be  able  to  say  that  the  work 
at  the  mines  has  gone  on  during  the  year  under  review  with- 
out any  .serious  interruptions,  though  there  have  been  con- 
siderable difficulties  connected  with  the  purchasing,  supply- 
ing, and  shipping  of  the  required  machinery,  materials,  and 
stores.  During  the  twelve  months  36,684  tons  of  quartz  were 
crushed  at  the  mill  and  96,252  tons  of  tailings  were  treated 
by  the  cyanide  process,  the  total  production  being  17,778  oz. 
of  bar  gold,  equal  to  17.543  oz.  of  standard  gold.  The  value 
of  the  year's  gold  production  is  estimated  at  £57,984.  That 
is  slightly  in  excess  of  the  value  of  the  gold  produced  in  the 
previous  year,  which  was  worth  £66,625,  so  that  we  have  a 
ittle  over  £1,OCO  of  excess  in  our  favour.  The  revenue  costs 
were  £63,990,  and  the  total  receipts  from  all  sources 
amounted  to  £65,219  ;  that  is  after  allowing  for  royalty  and 
the  adjustment  of  the  gold  sales  account  of  the  previous 
year.  Last  year,  you  will  remember,  we  made  a  loss  of 
£1,559,  and  this  year  we  come  out  with  a  small  profit  of 
£1,229.  The  debit  balance  of  profit  and  loss  account  at 
December  31  last  was  £17,782,  after  charging  £3,709  in  re- 
spect of  depreciation  of  machinery  and  plant.  As  you  see 
it  in  the  balance  .sheet,  the  financial  position,  I  think,  is  « 
fairly  satisfactory  one.  It  shows  a  bal.ance  of  liquid  assets 
of  £19,184.  You  have  machinery  and  plant  on  the  mines  of 
a  value  of  £9.701.  and  machinery  and  goods  in  transit  amount 
to  £2.024,  Besides  these  the  Companv  holds  a  number  of 
shares  in  other  companies,  which  are  detailed  in  the  balance 
sheet.  The  capital  exjienditure  for  the  year  was  £2,470. 
That  included  the  cost  of  extensive  repairs  to  the  mill  and 
the  erection  of  a  elimos  plant  capable  of  treating  2,000  tons 
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p«r  muiitli,  itiiiJ  I  shoulU  think  tho  slimoa  plant  will  provo  a 
very  UKoful  ui>d  Milimblo  additinn  to  our  plant.  Tlu>  super- 
intendent r«"ports  that  tho  machinery  is  All  in  g(HMl  order. 
We  had  soine  interruptions  in  tho  water-supply  fnini  the 
Cauvery  in  February  and  July,  but  they  had  no  serious  con- 
»e<juenoo»  to  us.  and  we  aix>  gettinj;  a  good  supply  of  water 
from  Bet:»man<{alam.  That  reservoir  was  full  at  the  time  of 
the  su|H'riMtetnleMt's  report.  As  to  the  reserves  of  ore,  wo 
have  increased  them  by  2,256  tons.  'I'hcy  stood  «t  the  pnd 
of  1915  at  26,135  ton.«,  and  we  have  56,793  tons  of  sand  and 
slini«s,  which,  of  cour.'e,  will  be  tre.itisl  by  this  new  plant. 
Wo  lire  pu.sliing  on  with  as  niucli  eniriiy  as  [wssible,  and  I 
think  that  in  ths  current  year  wu  shall  soo  considerable 
rusults. 

Mr.  Henry  Tavlor  described  the  mining  operations  in  some 
detail.  Ho  said  that  the  year's  development  work  in  the 
mine  toUillcd  4,509  feet.  The  gr.idc  of  the  ore  crushed  in 
tho  past  year  was  higher  by  about  J  dwt.  (fine  gold)  per 
tJn.  aiHi,  though  tho  tonnage  treated  was  less,  255  oz.  more 
gold  were  produoe<l.  In  the  cyanide  works,  from  tho  s.\nie 
tonnaj;o  treated  as  in  the  previous  year,  an  increased  yield 
of  84  oz.  wa.'!  obtained,  due  to  hii;hor  extraction.  The  new 
slimes  |ilant    was   now   in   coniniis.'iMn,   after  iiassinc;  thnnigh 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  ClimaU',  Fertile, 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER.  GUM.  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER   ¥01   NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


a  saliafuctory  trial  run.  'Ihu  mining  p'jlicy  (outlined  at  last 
year's  meeting)  had  been  to  push  on  ua  quickly  as  pu.iaiblo 
with  tho  development  of  the  southern  section  of  the  properly 
from  the  2,600  foot  level  downwards.  Tho  year's  work  at 
the  5,175fojt  level  had  n<il  resulted  in  any  discovery  of 
importance,  but  they  had  stiU  a  <lisUince  of  some  500  feet 
to  drive  before  reaching  the  southern  boundary,  which  ad- 
joined the  Nundydroeg  .Mine,  and  there  was  a  good  prospect 
of  an  improvement  within  that  long'ih.  The.se  workings 
were  on  what  w.os  known  as  the  Balaghat  lode,  and  this  was 
believed  to  be  the  same  lode  as  that  on  which  the  Nundy- 
droog  company  was  extending  levels  northwards — i.e..  in  this 
Company's  direction.  There  were,  of  course,  other  lodes  in 
their  property  ;  one  of  these,  jiarallel  with  and  abnit  400  feet 
west  of  the  Ualagliat  lode,  was  known  as  the  main  lode.  Dur- 
ing the  past  ywir  some  interesting  exploration  work  had  been 
done  on  this  main  lode.  A  cablegram  received  that  morning 
stated  thai  in  a  winze  sunk  25  feet  below  tho  1,250-f  JOt  level 
quartz  averaging  1  foot  6  inches  wide  hid  been  carried,  of 
an  assay  value  of  3i  oz.  This  was  excellent  news,  and  cer- 
tainly Ju.stified  the  expectation  that  further  exploration  of 
this  main  lode  would  lead  to  the  opening  up  of  valuabiu 
ground. 

'I  lie  niDlioii  was  carried  nnanimouslv. 
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THE    OPEN     ROAD 

TO  THE   COUNTRY 

SUMMER  COUNTRY  MOTOR-BUS  ROUTES 

The  summer  country  services  will  start 
running  on  April  i6th  and  will  con- 
tinue throughout  the  Seaso:i.  The 
programme  will  bi  the  same  as  thit 
of  last  year,  with  the  following  ad- 
ditional routes  :  — 


s. 

South  H-'ckncvA 

lOlB 

North  Woolwich 

Wimbletioni:  nion 

and  ChigwjsU  Row 

20. 

West  Norwood  .ind 

103. 

Kew  G.irdens 

Highauis  Park 

?i> 

Soi.ih  Harrow  and 

W.-itford 

lib. 

Greenwich  and 

37. 

Peckh.Tm  and 

Chislehurst 

Hounstovv 

117. 

Hounslow  and 

77. 

Kings  Cro^sand 

Egham 

Burgh  Heath 

Mitchani  and 

BA 

121. 

Klephant  &  Castl* 

Kcw  Gardens 

and  Pinner 

For  particulars  see  bills  posted  at 
the  Underground  Railway  Stations 
or  write  for  a  leaflet  to  the  Advertising 
Menager — 

The  London  General  Omnibus  Co.,  Ltd., 
Electric  Railway  House, 
Broadway.  Westminster.   S.W. 

♦^♦^♦S*S*S»S*S*«*Z*S«S'*';« 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,    PEESIAN 

GULP,    EAST     AFEICA,     MAURITIUS, 

BUBMAH,     STRAITS,     CHINA,    JAI'AN 

iSD     AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply  — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street, E.G.,  and  16  Northumberland  Avenue, 
W.C. ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 
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RUDENTIAL        ASSURANCE 
COMPANV,  LIMITED. 
IIOLBOKN    B.\RS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£9i,000,000 
£126,000,000 


Wesleyan  &  General  Assnrance  Society. 

ESTABLISHED  1841.     INCORPOEATED  I'JM. 

Principal  office        ...        lilRJlINGUAil, 

London  Branch  Office  : 

Halto.s-  Hocse,  SO-23  HoLBoas,  E.O. 

Accnmulatcd  Funds  Exceed     I     Claims  Paid  Exceed 

£2,600,000.  j      £8,000,000, 
All  aUaSGS  o(  Life  Aasorane-  and  Annuity    usiDe33 
transacted. 
.^Inillia/   Valualiom  ani   DIltribuHon  l>f  rrofils. 
Copies    f.f   the   Annual    and     Valuation     Reports, 
Onlinary  Department  Prospectus.  Ken-  Prospectu?  lor 
Annuity  BuEiness,  ic.  may  be  ob-ained  on  appliration. 
A.  L.  HUNT,  General  Manager. 


TRADE  PROTECTION  OFFICES 

(Established    iT76> 

Bush  Lane  House,  Bush  Lane.  Cannon  St. 
LONDON. 

S'atui  Inquiriei  made  <u  to  the  position  avd    Jtond"  g 
of  Tradrrs  and  others. 

PERRY'S   GAZETTE  &   LIST  OF  CREDITORS 

are  publisbed  Weekly,  and  are  valuable  to 

everrooe  io  busioeea. 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  the 
is  the  onlv  Trade  Protccti'  n  Society  that  possesses 
at  its  offices  in  Lonf^on  Ucgisters  contaminK  full 
Bankruptcy  and  other  Registered  Infnrroation 
together  with  Status  information  fob  tuk  wuolk 

0»  TfTK  THItKK  EINGDOMR. 

TERMS  from  11  1«.  upwards,  accorcia;  to 
requirements.         PROSPECTUS        and    lurthar 

r>irtculars  on  appli'-at-on. 


Thc'TABLOGRAPH" 

for  REPRODUCING  Urge  or  small    numbers  of 

Handwritten  or  Typewritten  copies 

in  various  colours. 

SIMPLE.      RELIABLE.       ECONOMICAl, 


•    f-11    r^,.-.|.^-,I-. 


A*k  for 
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BANK  OF  MONTREAL 

Established  in  1817. 
Capital  Paid  up,  $16,000,000. 
Reserve  Fund,  $10,000,000. 
Undivided  Profits,  $1,2?3,952. 
II.  V.  Meredith,  Esq.,  President. 
R.   B.  Anens,   Ksq.,    E.   B.  Greenshields,  Esq.,  Sir 
William    Macdonald,     Hon.    Robert   Mackay,    Lord 
Bhau^hne'^v,  K.C.V.O.,  C.  K.  Hosmer,  Esq.,  A.  Baum- 
garten,  Esq'.,  C  B.  Gordon,  Esq..  H.  R.  Drmnniond, 
Esq.,  D.  Forbes  An^s,  Esq.,  William  McMastcr,  Esq. 
HeadOflicc:   Montreal. 
General  Manacer:    Sir  Frederick  WilliamB-Taylor, 
LL.D.  -Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches   and   Atjeucies  throuphout   Canada   and 
Newfoundland ;     also    at   New    York,    Chicago   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
j,i)NnoN'  Offices: 
47  Threadneedle  Street,  E.G..  and 
9  Waterloo  Place,  Pall  Mall.  S.W. 
I-ondon  Committee  :  Sir  Thomas  Skitmer,  Eart.; 
A.  Macnider,  Esq. 
Mana(?er:  George  ryril  Casstls, 
Financial    Agen»«  of^  t>ic    Government 
of  the  Dominion  of  Canada. 
The  Bunk  undertakes  monetary  but-iness  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Br^inches  oft'ers  exceptional  facilit  ics  for  the  transaction 
of  a  cfm-ral  Baukintr  business  in  Canada,  Ke«  found- 
land  and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    ^11, 530. 000 

Reserve  Funds       -  -  -    $13,236,000 

Aggregate  Assets-  -  $200,000,000 

Head  Offlce-MONTREAL. 

Sir  HERBERl   S.  HOLT,  K.  L.  PEASE, 

President.     Vice-Preiiident  A  Managing  Director. 
C.  K.  NEILL,  General  Manager. 
325  Branches  iu  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
.ind  Costa  Rica. 
BRANCHES  IK  BRITISH  WEST  INDIES. 
ANTIGL'A  — St.     .lohn'B;      BAHAMAS  — Nassau  ; 
BARBADOS— Bridsetov.n  :       DOMINICA— Roseau  ; 
GRENADA— St.    Gcorce's  ;     .TAM.VICA— Kingston  : 
ST.      KirrS— Basseterre  ;        TRINIDAD— Port     oj 
Spain,  San  Fernando;    BRITISH  GTHANA — Reorse- 
town.  New  .Amsterdam,  Rose  Hall ;    BRITISH  HON- 
DURAS—Belize. 

New  Vork  Agency,  Corner  William  &  Cedar  Streete. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.G. 

T.   B.  WHITLEY,  .lAMES  MACKIE, 

ManoiJer.  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF    IHK 

ClXr    OF    NEW    YORK. 

KsT.VBLlSHrD   1810. 

CAriiu    (Fii,ti.l-.uw       ...       loSSn 

SlBPl.rs  AND  Undividkd  PnoriTs  ...  tS.OOU.OOU 
THIS  BANK  RECEIVES  ACConNIS 
OF  BiNKS,  BANKERS.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
\nTH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE I'NVITRD. 

POREIQN     DEPARTMENT. 
Finances  Exports  and   Imports,  bnvs  and  sell! 
Fereien    Exchanffo,    Telegniphio   Transfers,    Sc, 
nnd  makes  Collections  on  nil  parts  of  the  world. 

LOVnON    B^NKKRS : 

LONDfiN  .101  NT   STOCK  BANK  LTD. 
LONDON   CITY    AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      83,000,000 

SHAREHOLDERS'  LIABILITY    ...     «3.000,000 
SURPLUS    AND    PROFITS  ...     88,666,833 

E.  V.  BHANBACKEB,  President. 

FRANK  O.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vite-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-PrcsideDt. 

\V.  A.  BULKLEY,  As.st.  Cashier. 

C.  V.  SHAW,  .Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  TeleCTaphic  Tran£ierfi 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Uexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cable  Address —        j  London  Agentfi — 

■•  FOURBANK."   I    SAMUEL  MONTAGU  &  CO. 

LONDON  CITY  AND  MIDLAND   BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL 


OF    INDIA 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...•815,000,000   (£3,08»,in2) 
Reserve  Fund        ...     «13,50n,000    (£2,773,972) 
President:     SIR    F.nMl'NI)    WALKER,    C  V.O.,    LL.D.. 
General  Manager  :   JOHN  AIRD.  [D.C.L. 

Astistani  General  Manager  :  H.  V.P.JONES. 


BANK 

LIMITED. 

Bankers  to  the  Govcinmf  nt  in  British  Kat-t  Airica 
Uganda. 
Heai>  Office  • 
2i;  BISHOPSGATE,  LOXDOX,  K.C. 
Branches : 
Cochiii  (S.  India)  Xewera  Eliya 
Cliitt^goDg 
itansoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 

MombiEa 

Nairobi 

Xakuru 

Kisumu 

Entebbe 

Kampala 

Jiuia 


BritiBh 
East 
Africa 

Uganda 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

I^ahore 

Ararit3ur 

Delhi 

Tiiticorin 

SUBSCRIBED  CAPITAL £l',000,000 

PAID-UP  CAPIXAl £1,000,000 

KESERVI-:  FUND £1,170,000 

LOKUOX  BANKERS—Bank   of    England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited. 
The  Bank  conducts  every  description  of  Kattcrn 

Banking  business. 

Deposits  received  for  fixed  periotis  at  rates  to  be 

obtained  on  application.    Interest  payable  June  30 

and  December  31. 
Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthly  balances  at  tlie  rate  of  2  per  cent,  per  annum. 


-RANK  of  NEW-SOUTH  WALES. 

XJ  Established  1S17. 

LOSDON"  OFFICE  :    29  Threadneedle  Street,  E.C. 


Paid-up  Capital 
lleser\'e  I'und 
Keserve  Liability 
of  Proprietors 


Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  :    2  LOMBARD  STREET,   E.G. 

A  general  Banking  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

('.  (.'AMllli;,  ManaRcr. 


JMPERIAL  BANK  OF  CANADA. 

I  Head  Offick— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       87,000,000 

RESERVE  PUND  $7,000.0UU 

Branches  in  the  Provinces  of  OXTAKIO,  QUEBEC. 
MANITOBA.  SASKATCHEWAN,  ALBERTA  and 
BRITISH  rOLCMBIA. 

SETTLERS  and  others  poin?  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  lacili- 
ties. 

Agents  :  ENGL,VND— LLOTDS  BANE  LllflTED, 
ITComhill,  London,  E.C,  and  Branches. 

Agents :  SCOTLAND— THE  COMMERCIAL  BANK 
OP  SCOTLAND,  LIMITED,  and  Branches. 

DB.Vl'TS  issued  upon  and  remittancts  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  iu 
England  and  Scotlund,  through  whom  inquiries  re- 
garding Canadian  securities  and  business  generally  can 
be  made  and  will  tie  promptly  attended  to. 


£S, 500,000 
2,000,000 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Government  of  India  at  Basra,) 

Head  Office  : 

4  CROSBY  SQUARE,  LONDON,  E.C. 

Subscribed  Capital        £1,500,000 

Called  up       £600,000 

Reserve  Fund       £SS,000 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  night  Hon.  LORD  Balfour  of  Bihleigh,  K.T. 

(Chairman). 
.?lr  Jacob  E.  Sassoon,  B»rt.     Esni.p  PRANXon,  Esq. 
J.O.  Georges  BouiiiAT,  Esq.    .t.  .=.  Haskeli,,  Ksq. 
G.  Bromlet-Martlv,  Esq.        J.  LEinn  Woon,  Esq., 
„         ,  C.M.G. 

nrancnts  : 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  issues  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  BanJring  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  STJTTON,  Manager. 


,i;(«),ooo 


The  London  Ollice  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Tramsfcrs.  Ne- 
gotiates and  Collect*  Bills  of  Exchange.  Beceives 
Deposits  for  fixed  i)criods  en  terms  which  may  he 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  OEORGE,  Manager. 


NATIONAL  BANK  or 
SOUTH   AFRICA  Ltd. 


(With 


CAN  ADA. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital     £250,000    O    O 

(■;:,, 1  t.Uaresot£10cach) 

Reserve   Fund        £680,000    O    O 

Reserved  Proflts        ...         £24,087     O    O 
Reserve   Liability   of  Shareholders, 

£250,000. 
Drafts  issued.  Remittances  cabled,  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Evchange  Business  connected  with  AVtstein 
Australia  coMdui  ted  rhiough  tlie  l.cudin  Ace:its, 
The  Bank  of  Adelaide,  11  Leadeni  all  Street,  r.O 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

r-i..irii-Ui-d  is:;r,. 
Incorporated  by  Royal  Charter,   184P. 

I'AJDt:?  CAPITAL,  tI.emi.iJOC.     RKSERVF.  FUNP.  £6211.0011 

KMdOnicc;    j  ORACECHt'Rl'H  ST.,  LONDON,   E.C. 

COUHT    O*    DIRKCTOKH  I 

F.  B.  3.  B>lIour.  E.  OcolTrer  HoKC. 

.1.  H.  Brodic.  T.  Lubbock. 

J.  H.  Mavne  CAmpbell.  C.  W.  Tomklason. 

E.  A.  Uoarc.  O.  D.  Whatman. 


BANCO  ESPANOL  DE  U  ISLA 
DE  CUBA. 

ESTABLISHED      185  B. 
Head  Office      •         -      HAVANA,  CUBA, 


$8,808,891.79 


Deposits  received  at  rates  which  may  be 
ottilned  on  application. 

Bills  of  Exchange  negotiated. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

ALL   KIXDS  OF  llANKlXf,   HlSI.VK.^.S  TU,\X<AcIi:n. 


Capital,  Reserve 
and  Proflts 
Assets       -         -  $39,077,630.77 

$6  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection   of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Bankvkrein. 
Kleinwort,  Sons  &  Co. 
Lloyds  Bank  Lti>. 


Hegbtered  in  the  Transvaal, 
which  are  incorporated   the  Bank  of  Africa, 
Ltd.,  and  the  Natal  Hank,  Ltd.) 
Bankers  to  the  Government  of  the  Vnion  of  South 
Africa  in  the  Transvaal,  Natal  and  Oran^'e  Tree  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Aeeucv— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,788»040 

With  power  to  increase  to 4,000,00» 

Reserve  Pund      525,000 

Branches  and  Agents  iu  all  parts  of  the  XTnion  of 
South  Africa. 
AgentK  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  prant  Drafts,  issue  Letter* 
of  Credit,  to  make  Mail  and  Telefrraphic  Remittances, 
to  buy  and  collect  Rills,  and  to  undertake  every  descrip- 
tion of  Bankinij  Busintss  iu  connection  with  South 
Africa, the  South- \\  est  Atrica  Protectorate,  the  Belgian 
Congo,  and  with  tiie  Bank's  Aecncies  In  New  York  aari 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
eftected.  Dividends  nnd  Annuities  collected, Current 
Accounts  opened, aud  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
'  Circus  Place,  I..ondon  Wall,  K.C. 
117  Cannon  Strctt,  K.C. 


London  OfTiccs 


MoTORNQUIST 

LIMITAOA, 

BUENOS    AIRES. 


Established  1830. 


Oldest 


Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND   RESERVf  8, 
£2,411,9S3. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Printed    by    SrOTTISWOODE,    BALLANTY 
■•■  Tlio   Statist"    at   their  Offlcfs, 


NE     &    CO, 
51    Cannon 


Ltd.. 

Street, 


1   New    Street    Square,     K.C,    and    rul,hsh<-d    bf    the    l-roptK-tor.    ol 
the   fitT    ol  London,    England.— .tjn-il    15,    19J6. 


A  Journal  of  Practical  Finance  and  Trade. 


REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXVIL— No.  l.Qiil.]         SATURDAY,    Al'RTI.  22,    1910.         [ 


PRICE  M., 
POHT  FKEE  6JI    (C.K.) 


SALES     BY     AUCTION. 

lOHN    HOARE    AND   CO. 

*l  will  0««r  for  SALE  br  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANGE.  Coleman  StrMl.  E.C.. 
on  Tuesday,  11th  April,  .Monday,  17th  April,  and 
Friday.   Sih   May, 

S.OOO  Balet  COLONIAL  WOOL. 

<  500     ,,      PUNTA  ARENAS  WOOL. 
SOO    ,,      FALKLAND  ISLANDS  WOOL. 
Catalogue*     in     due     courie    of     John    Hoare 
and   Co..    Wool  Broken,    73    Batiniball   Street, 
Loodaa,  E.C. 


B 


ANCO        DE        CHILE. 

LoDdon  Agency 
U  GRACECHURCH  STREET.  E.C. 

Chilian  Dcllnrf 

Paid-up  Capital $40,000,000 

Rexrvc  Fund  22.000.000 

Reserve  Liability  of  Shareholdcrt  40,000.000 

Head  OfBces  :    Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business    Hith    Chile.    Current   accounts    also 
opened  and  deposits  received. 


NETHERLANDS      BANK      OF 
SOUTH  AFRICA. 


Authorised  Capital 
Subscribed  and  Paid-up  Capital 


£750.000 
£240,000 


Head  Office  AMSTERDAM. 

London  Agency       2   GT.   WINCHESTER   ST.,   EC. 

London  Manager   ].  COST  BUDDE. 

All  descriptions  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  moy 
be  ascertained  on  application. 


DI 


DANCA     ITALIANA 

"  SCONTO. 

iWith  which  are  incorporated  the  Society  Bancaria 

Italtana  and  the 

Society    Italiana    di    Creilito    Provinciate. 


Authorised  Capital      Lires  70  millions 

Subscribed  and  Paid-up  Capital  .,     661  millions 

Deposits    and    Current    Acccunti 

December  31.  1915-   „     355miUions 

Cash   in   hand   and   with  the  Ban2c 

>  December  31 .  1915  '      .f     54 1  millions 

Central  Management  and  Head  Office  : 

ROME. 

Branches   at:   -Genoa,    Milan,   Naples.    Palermo. 

Turin.    Venice.    Bologna.    Busto    Arsizio,    Florence, 

Ancooa.  Biella,  Como,   Monza.   Sanremo,   Verona. 

and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department.  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence  invited. 


THE      YOKOHAMA       SPECIE 

*  BANK,  LLMITED. 

Registered      in     Japan.  Established  1880, 

Subscribed  Capital  Yen     48,0C0.C00 

Capital  Paid  up     „      30,000.000 

Reserve  Fund         „     20,000,000 

HEAD  CFHCE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antrmg-Hsicn        Liao  Yang  Ryoiun        'Port 

Bombay  London  Arthur* 

Calcutta  Los  Angeles  San  Fr&ncisco 

Changchun  Lyons  Shanghai 

Daircn 'Dalny       Fengtien  Sydney 

Hankow  Mukden>  Ttelinit 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchw-ang  Tokio 

Honolulu  New  York  T^inanfu 

Kohe  Osaka     Peking       Tsingtaii 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  elie- 
where.  and  transacts  General  Banking   Business. 

Deposits  received  for  fixed  periods  at  rales  to  be 
obtained  on  application. 

K.  TATSUMl.  Manager. 
London  Office 
7  Bitboptvatc.  E.C. 


■THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRL\L  BANK. 

CAPITAL  PAID  UP     . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES.  Acting  Manager. 

COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
6xed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  ; 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


CTANDARD       BANK 

»^  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodtsia. 

SUBSCRIBED  CAPITAL         ...  £6,194,100 

PAID-UP  CAPITAL       £1,548,525 

RESERVE  FUND 2,000,000 

UNCALLED  CAPITAL 4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour.      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson,  Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OrnCE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  .State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fiied  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  rnd  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS   OF 

CREDIT  available  in  all  parts  of  the  World. 
COMMERCIAL    LETTERS    OF    CREDIT  issued. 
PURCHASEandS  ALE  of  Slocks  and  Shares  effected. 
DIVIDENDS,  ANNUITIES,  ETC..  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  of  its  customers. 

FRANCIS  SIOPTON,  London  Manager.       I 


DANCA      COMMERCIALS 
^  ITALIANA. 

HFAD  OFFICE:   MILAN, 
f  City  Office:    I  Old  Broad  St.,  E.C. 
LONDON      West-End  Agency  :    12  Waterloo  PUce, 
(  Regent  St.,  S.W. 

Paid-up  Capital,  £6.240.000.     Reserve,  £2,378,800. 
Manager     E.Consolo. 
c   .    .,  (G.Costa,  R.B.Handley, 

Sub-Manager.  ,  c.  Zuccoli. 
Branches  in  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa.  Rome, 
Sa.sari,  Savona.  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Agents  in  London  for  : 
BANQUE    FRANCAISE    et    ITAUENNE   POUR 
L'AM^RIQUE     DU     SUD,     Buenos  Aires,  Rio  de 
Janeiro.  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE    D'ORIENTE, 

Milan,  Tripoli,  Avlona,  &c. 

AgentsandCorrespondents  in  all  parts  of  the  world. 


B 


ANCO     DEL     PERU     Y 

LONDRES,  LIMA,  PERU. 

SuVscribed  and  Paid-up  Capital          .  .     £P.  500,000 
R^erveFund  £P.  200,00» 

BRANCHES      IN 
Piura.  Callao,  MoIlei>do, 

Chiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,       Chincha  Alta.         Cuzco, 
Trujillc,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters   of  Credit,   Drafts  and   Cable   Transfers 

issued.    Bills   negotiated,   advanced   upon,   or   sent 

for  collection. 
London     Agents :      The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


pREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve     ...    £3,460,00d 

Head  Office :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Turin, 
Naples,    Florence,    Catania,    Bari,    and    numerous 
other  iii'portant  towns  in  Itafy. 
LONDON   BRANCH : 
22  ABCHURCH  LANE,  E.C. 
w  1 1.  GEORGE  MANZI-FE. 

Managers  \  DAVID  A.  HORNER. 
Transacts  a   general   Foreign   Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 
Correspondent  of  the  Royal  Italian  Treasury. 
Telegrams  :    "  Italocredi,   Cable.  London." 
Telephones  :   7802,  7803  City. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      $15,000,000 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  S 
=    £1.500.000  .  .  $15,000,000 

SILVER  RESERVE  .  .  18,000,000 

$33,000,000 

RESERVE  LIABILITY  OF  PRO- 
PRIETORS    $15,000,000 

Head  Office     HONGKONG. 
Chief  Manager-  N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,    Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew     Shanghai  .  Ipoh,  Johore,  Kobe  fHicgo  , 
Kuala   Lumpur,  London,  Lyons,  Malacca,  Manila, 
Nagasaki,    New    York,    Peking,    Penang,    Rangoon, 
Saigon,     San     Francisco,      Shanghai,      Singapore, 
Sourabaya,  Tientsin,   Tsingtao,  Yloilo,  Yokohama. 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  : 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 

W.  M.  BLACKIE,  AccoudUdI 
9  Gracecburcb  Street,  London,  E.C 


THE     STATIST. 


[April  22,   1916. 


vTlLAGE  ^lEPrUMITED. 

^      ■   ^^  ^^  (Incorporated  in  the  Transvaal.) 

^    nT7  THP   niRECTORS    FOR  THE   YEAR   ENDED    31st  DECEMBER,  1915,  to  be  submitted 
ABRIDGED   REPORT    OF  THE^  DIRECTORS^ JOR^^  ^^^^^  1916.  aWohannes^urg. 


.        K.,  tn   submit   their  Sixtountl.    AninKil  Uepoit   and 

.„S"S  ?i^ts  ^^  i^  -S^^ti'^X'"- ""-o--a    to 

£295.827  U».  M..  "'■^"iI;'■^.;^"^f  go?d  from  n..d-0.tober  1914  to 
increased  freisht  and  ■n^"""'^'-  °;  ^^^j,  additional  eost  has  ^een 
JUt  August,  1915.  due  to  t*"^.  ," -'y;,^  Xj^^a  s,„ee  tl.o  latter  date, 
provided  tor  .n   tlx-  vaU.e  of  the  gold  declared  s^^^  ^^^^^  ^^^ 

detailed  in  the  «Yk>»^  fc-^P^'i'^'^^Vr  Th^    "^^^^    t"g*tf-  ""h''!? 

]X,^fi^^  -■  r'f^raf  ^n  ^;-  r?:;;"it"dii^ 

r„r.■na£^nV\^"taT■rA7t%^2^lO./.,   ha-;  been   dealt    w.th    .n 
tho  Appropriation  Account  as  under  :- 
Kxpcnd«l  on  Capital  Aceount  :- 

Claim  Property    •■■        ■■■       

Dcvflopment  and  Kqmpmont  ...        .■•        ■■■ 
Annuit^j-  to  Government  m  ^^P  .^'j/.^^^J 
of    undermining  rights    of    \\  atcr  rignr 
No.  371     _ 


£98    0 
1,007  11 


5,172    0    0 


Negotiations    are  proc«ding  with  the  Government  for  the  acquisi- 
tion <f:  the  mining  rights  under  SpringScld  township,  and  the  w 

"^Tlfc 'prospect?  for  the  immediate  future  are  catisfactory ;  wor«^-:- 
costs    under  prevailing   conditions  are  unlikely  to  show  any  decre- - 
whilst  tho  rccoverv  that  can  be  expected  from  the  ore  in  reserve 
largely  governed  by  the   ability   to   secure  a  supply  of  efficient  hand 

Btopers. , 

Dr.    abridged  BALANCE  SHEET,  31st  December,  1915. 
To  Capital  Account — 
Authorised  and  issued  — 

1,060,671  Sliares  of  £1  each  

Share  Premium  .\ceoniit        

Funds     transferred    from    Appropriation 
Account — 
For   expenditure   on    Development    and 
Equipment,  in  excess  of  Working  Capital 
provided  — 
As  per  BaUnce  Sheet.  31st  December,  1914  £J73,a09    2 


£1,060,671 
471,925 


£6,277  15    4 


41,550    6    6 
225,392  11    9 

£273,220  13    7 
106,645  19    3 

£379,867  12  10 

£7,248    7    0 
.      53,250    4  11 
.     10,733    7    2 

£71,231  19    1 
.      35,415    0    2 

£106,645  19    3 

For  the  year  ending  31st  December,  191b...        6,£l  I  lb 


Covernment  Taxes .  (including  Special  War 

Lew,  .€13,000)      ...        ■■•        

Dividi'nds  Nos.  14  and  15        

B-.lanee     unappropriated,     represented     by 
Cash    and   cish    Assets,    less    Liabilities 


This  balance  is  made  up  as  f"""'"  :- 
Shares,  etc.,  in  co-operative  concerns 
.Stores  and  Materials,  etc.  •■•        •■■        ■■■ 

Sundry  Debtors  and  Payments  in   Advance 

Not  Cash   after  allowing  for  Liabilities       ... 


The  amount  of  stores  and  -^-^''-^Jf;";!,^::;:,,^™  Tln;pt!S 
increased  in  order  to  P!:""!!,'' "?  ""^*  P'V'J' ,,  ^1      ,    of  10       ,  ,,„t.  „„a 

during  the  year,  absorbing  £2?5.392  IJ^-  «"■      ,    j.,    q     c.    E.  Kobclla?. 

""^^''^^ThfBo'aT^^r'eeo'rdate  with  the  Articles  of  Association, 
retire  from  the  Boara     n  '  ,        f      rc-clection.  ^.„ 

but   are  cUg.lile  and  »«"  ^''^"'X  CompanVs    employees   arc  stil     on 

GENKKAL.--*^    CnJheCompanv  continues  to  make  liberal  allow- 
active  service    to  whom  the  Coy.P^    .^^  dependents.    The  position*    of 

".,"'■"  ™en      -1  be  open  to  them  on  their  return. 

these  men       I  iK  ei  ^    ^^    BOTD,  Chairman. 


Government  of  the  Union  of  South  Africa 
"Annuity  Account" — 

For  total  amount  payable  (in  six  annual 
inftilmeiits  of  £5.172  eacli)  as  consider- 
BU'iu  I'T  grant  of  undermining  rights 
of  Water-right  No.  371      

Lfs$  Annuities  paid  10  30th  September,1916, 
and  proportion  provided  for  period  ti-om 
that  date  to  31st  December,  1915 

Salisbury  (i.  M.  Co.,  Ltd.  (in  Liquidation)— 
Purchase  Price  of  2  Claims  and  1  Water- 
right,  payable  on  20th  April,  1916 

Unpaid  and  unclaimei  Dividends  

Sundry  Orevlitors      

Balance  of  Api>ropriation  Account — 

Unappropriated      

Note.— There  are  further  liabilities,  £7,770    8 


379,686  18    I 


31,032    0    0 


27,153    0    0 


3,879    0    • 


7,000  0 
121,676  14 
83,743  18 


By  Claim  Property,  ^c.  «,        

Mine  Development  and  Equipment         

Shares  and  Interest  in  Co-operative  Concerns  at  cost 

Stores,  Materials,  Live  Stock,  (tc 

Sundry  Debtors  and  Payments  in  Advance        ...        ...        ... 

Deposits.Fixed  and  on  &U,bearing  Interest      £184,832  14    8 

Cash  at  Bankers  aud  in  Hand  il'?;?  it    \ 

(Sold  Oousignment  Account 40,14/  10    0 


106,646  19    3 

£2,235,229  10    4 

Cb. 

.    £538,442    9    8 

.    1,377.719    8    5 

7,248 

59,250 

10,733 


7  0 
4  11 
7    2 


A.  WALLERS, 
H.  BTAN, 
H.  DAWE, 
MARX, 

BAND 


Johannesburg,  9th  March,  1916. 


M.  HONNET. 

G.  W.  HOLLINS.     I  Directors. 

s  m.  nelson,      1 
f'.  c.  dtmat.       ' 

MINES,    LIMITED,    Secretaries. 
S    C.    STEIL,   Joint  Secretary. 


FROM  THE  CONSULTING  ENGINEERS  REPORT  ^^  _^__ 

Development   footage>sh„w„l  an   inereas._^<d^_1.803,.^^^ 

Incline  was  .''"'P'""'^,  "eot  Consfderable  progress  has  bi-,-n  made  in 
incline*  a  total  of  805  feet  <;""^'f'™'^„^  '  ,ht.  lowest  depth  reached 
b;;rn"gTho"l4thl4erwhSt  sLaTedTa  vertical  depth  of  4,925  feet 

''^Tc^ide^lM^amount  of  "P'-^^^^^^  ^"l^r^l^if  M^^Cf 
south  Reef,  -^^^'^^^/"^^'Uu^J^^XImI.S  in  the  develop- 
Loader  were  on  the  whole  <1""^  *"'•„',„„  "'f  oj  j„.,  The  total  ore 
,„ent  of  334,260  tons  of  """fl^S^  ""'^J  S\  .jtn  and,  ,n  addition, 
developed  and  valued  was  360.500  ♦""'"*"'■',,  ,,riv,„R  but  require 
mm  tons  have  been  Pjjj'-  ^^.^.^f  ^fore  valuation'is'  possible. 
'"^^ifliror^ervThilf  bTrr^ttTm'ted  and  revalued  at  31st  Decem- 
ber,   1915,  and  is  as  follows  :  — 


247,835  13    2 

£2,235,229  10    4 

RAND  MINES,  Ltd., Secretaries.  S\?l 2$^S|  "£™^"- 

B.  C.  STEIL,  Secretary.  ^  0.  MAR.\,  Director. 

AUDITORS'  REPORT. 
To  the  Shareholders,  TiLLAoB  Dkbp,  LTD.  •.■,  .,  ,  t>,.„i-.  .n,l 

We  report  that  we  have  examiii^l  the  above  Balance  Sheet  with  the  Ifcoks  and 
Voucliers  of  the  Company  in  Johaimesburtr  from  Ut  January,  191b,  to  3m 
December.  1915,  and  have  obtained  a'i  the  11:.  rjaation  and  "Pl""""'""' "^""J* 
required  as  Auditors.  In  our  opinion  such  Balance  bl.eet  «  P/<'P^'ly^;j^ 
up  so  as  to  exhibit  a  true  and  correct  view  ot  tlie  state  of  the  Compau/s 
affairs,  according  to  the  best  of  our  informauon  and  the  "Pl^^atiou^  given  f. 
us,  and  as  shown  by  the  books  of  the  Company  in  Johannesburg  and  the  returns 
from  London.  _,    „.  .  .  .     .^   , 

(HAS.  STUART  (Chartered  AccountantX  )  Auditors. 
DOUGLAS,  LOW  i  CO.,  > 

Johannesburg,  9th  March,  1916. 


ABRIDGED   WORKING    EXPENDITURE   AND    REVENUE  ACCOUNT 
i)"         for  the  Year  ending  31st  December,  1915. 

I  To  Working  Expenditure  at  Mine        *^?J'?Ji  '?    ? 

i        (Jeneral  Expenses- Head  Otttco        16,753^2 


Cielit  Balance  on  Working  for  tlie  year  carried  down 


To  Donations.  Contributions  and  Phthisis  ... 

1        Credit  Balance  carried  to  Appropriation  Account 


Tons. 
2,336.900 
294,700 


Main   Reef  Leader      

South  Reef     

Total     

The  above  is  classiftc<l  as  follows  :- 

1.  Ore  completely   blocked  out  for  sloping   ... 

(Net  available  ore  reserve.) 

2.  Ore  contained  in  shaft  and  boundary  pillars 


Value. 

Dwt. 

6.8 

5.4 


2,631,600  6.6 


Tons, 
2,059,200 

572,400 


Stoping 

Width. 

Inches. 

60 

68 


Value. 
Dwt. 
6.9 


By  Gold  Account ...         .•         •. 

Uss  further  provision  for  realisatiou 
charges  from  mid-Ootooer,  1914,  to 
31st  August,  1915,  due  to  war 


£892,876  16 
6.654    0 


5.6 


Total       2,631.600  6.6 

The  not  ore  reserve  shows  a  decrease  of  271,800  tons  as  eoinpared 
with  tho  previous  year,  whilst  the  value  is  .2  dwt  per  ton  1"""-  J^^; 
variations  are   mainly    due   to  the  reduction  in  tonnage  and  value  of 

"'l.fadSit"o;'t"t"h7payahle  reserve  there  are  developed  in  the  mine 
603,190  tons  ot  a  value  between  3.5  dwt.  and  the   present    pay    limit, 

"■^Cal^iital  expenditnrc  for  the  year  has  been  very  moderate  An 
extension  to  the  slime  plant,  consisting  of  three  "<'<'■*■>?""'  ♦.""J^;i„'^ 
well  in  hand,  and  shortly,  when  eonipleted,  w^.U  improve  «h«  "'"'^.'"n 
and  enable  the  plant  to  deal  with  a  slightly  greater  tonnage  than 
he  etofore.  The  increase  in  crushing  capacity  up  to  M,000  tons  monthl.v 
has  been  achieved  by  adding  to  the  weight  of  the  stamps  ">"<•  »■>" 
«crio..s  capital  ex,H.nditure  eonten.plnted  for  he  current  ^™r.  but  't 
mav,  however,  be  necessary  to  commence  extensions  to  the  pumping 
plant  in  the  near  future,  as  the  problem  of  dealing  with  the  water 
from  outcrop  mines  will  have  to  be  mot.  ,      ,  ,  t  .„„ 

The  Company  lias  been  in  possession  of  an  ample  labour  force 
throughout  the  year,  and  it  has  been  possible  to  mine  a  greater 
quantity  of  ore  by  hand  labour. 


By  Balance  brought  down 
Sundry  Revenue 


£590.395    4    4 
295,827  11    5 

£886.222  15    9 

£8,767  15  11 
296,411  12    4 

£305,179    8    3 

On. 


886,222  15    9 

£886,222  15    9 

£295327  11    5 
9.J51  16  10 

£306,179    8    3 


ABRIDGED  APPROPRIATION  ACCOUNT. 


Du.  

To  Expenditure  on  Capital  Aeeouut  for  year  ... 

Government  Taxes      

Dividend  Aeeomit — 

Dividend  No.  14  of  10  %.  June  1915    ... 

Dividend  No.  15  ol  Hi  %,  14th  Decern- 

tier,  1915 


£106,067 
119,325    9 


2    0 


Balance  Unappropriated — 
Carried  to  Balance  Sheet 


By  Balance  Unappropriatcil— 

As  per  Balance  Sheet  31st  December,  1914          ... 
Balance  of  Working  Expenditare  and  Hevenuc  Account - 
For  the  year  cudiog  3l»t  De.einber,  1915 
Forfeited  bividcudj       


£6,277  15    4 
41,550    6    6 


225.392  U    9 

106,646  19    ; 

£379,867  12  IC 
Or. 
£83,445  17  r 

296,411  12    < 
10    2    ' 

£379.867  12  1 


April  22,  191C.1 


THE     STATIST. 


Ill 


ROSE  DEEP,  LIMITED. 

{lttr..rjii>ratrd   in  the  Tranntuai.} 

ABRIDGED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915, 
to  be  submitted  at  the  Meeting,  14th  June,  1916,  at  Johannesburg. 


the  SharehoUert,  Most  Dr.cr,    I.tiiiii  i>. 

lirvTLXUiN.— Your  l)in*cl>ir<  iM'gr  to  Milmiit  tbHr  Twentieth  Annunl 
lti|>ort  nml  Audited   Aeoouiit>,  for  tin*  v<!ir  .iided  31»t  IH'cembor.  \9lb. 

ACCOUNTS.— The  w.irkiiiK'  pruflt  l.»r  the  vour  amounted  tn 
£278,203  S«..  from  whieh  hns  been  lUilut't*"*!  '  the  diffi-reiiee  tif 
1:3,361  &jt.  f(/.  U'twfon  other  itemt  of  expL-mliture  nnd  revenue.  detuiU'd 
III  the  Working:  Kxiu-ndituri'  nnd  Revi-mii'  Aeeount.  mcikimr  n  net 
|»rom  ».f  i.274.941  IS".  •)«'..  whieh  hn*  Im-.mi  rurried  to  Aiipn.priation 
Aetiiunt.  This  nniount,  tojfetlior  \\iX\\  t\w  (mlnnee  of  179.994  15*.  8i/. 
uiiupproprmted  at  th<'  eomineneonu-nt  t-f  the  year,  i'8  8«.  2d.  in 
l^-^ptM-t  of  forfeited  dividends,  and  i'llJ  10^.  on*  i'<(uipment  (sah--;  of 
iilaut>.  makingr  »  totnl  of  1'3S5.0S7  li^.  2d.,  has  hecii  dealt  with  i\^ 
follows  : — 

GoTernment  Taxes  (ineludinp  Special  War  T.vv.  £10.300)    £31,221    4    4 
niTideuds  Nos.  28  and  29 •  ■    227.500    0    0 


Balance  unappropriated,  represented    h\    K'.\.^\\  and.   Ca&h 
As<irt9    loss  Liabilities 


£258.721    4    4 
96.336    8  lU 


£355.057  15    2 


This  balanee  is  made  up  as   foUowj; :  — 
8hari'«,  &e..  in  co-operativo  concerns    ... 

Stor<-«  and  Materials.  &c 

Sundry  Dt'bturs  and  rnyments  in  Advnnct 


Net   cash   after  allowing  for  Liabilities 


£8.776  19    0 

42.^25    5  11 

8.124  16    4 

£59.127    1    i, 

37.209    7    7 

X-96.336    8  10 

The  amount  of  stores  and  materials  on  liand  has  been  considerably 

incn-ased  in  order  to  provide  aK^ainst  possihl.-  interruption  of  supplies. 

niTlDKNDS.— Two  dividends.  Nos,  28  and  29.  of  173  P*^  cent,  and 

15  p«'r  cent,   respectivelv,   were  declared   bv  vour  Board  of  Directors, 

aJkSorhinp  1227.500. 

1)1  RKOTOR ATE.— Messrs.  R.  W.  Schuni:uher  and  C.  Pi^tel  havinpr 
r^sipned  their  seats  on  the  Board,  your  Directors  appointed  Messrs. 
'■     Meintjos    and    K.    Raleigh    to    fill    the   vaeaneies. 

In  accordance   with   the    .\rticles  of   Association   you  are   requested 
re-elert  Messrs.  C.  Mcintjes  and  F.  Raleig^h  and  to  fill  the  vacancies 
.  r-ated    by  the    retirement    in    rotation    of    Messrs.    H.   C.    Boyd    and 
K.  A.  Wallers,  wlio  are  eligible  and  offer  tliemselves  for  re-election. 

Mr.  E.  A.  Waller>  having  rosipned  tlif  Chairmanship  of  the  Com- 
pany,  your  Board  has  appointed  Mr.  !■'.   Raloiph   to  fill  the  position. 

GENERAL.— There  are  84  of  the  Cninpany*s  employees  who  are 
i.till  on  active  service,  to  whom  the  Cotapany  continues  to  make 
litwral  allowances  on  Itehalf  of  their  fanulifs  and  dependants.  The 
positions  of  those  men  will  be  open  to  them  on  their  return. 

K.   RALKIGH,  Chairman. 
E.    A.    WALLERS.      WM.    POTT. 
H.  C.  BOYD,  .T.   X.  WKBB. 

A.  G.  GILL.  E.   REN'Vrn. 

C.  MEINTJES,  M.    HOXNET. 

RAND  MTN'KS.  LIMITED.   Secretaries. 
.'^.  C.  STEIL.  Secretary. 
JohnnnoOnir"-.  15th    M;.roIi.    1916. 

PROM  THE  CONSULTING  ENGINEER'S  REPORT. 

Tli.*  Mlowinir  is  a  summary  of  the  principal  features  of  the  year's  work  u? 


Directors. 


ecmparnl  with  1914 :  - 

1914. 

1915. 

Tonnji^e  milled 

734,500       .. 

.       789.700 

WorkiDg  cost  per  ton  .. 

16».  7rf. 

16!.  IW. 

Bfviuiac  por  ton 

24i.  W.       .. 

24j.    Orf. 

I>r.fit  per  ton 

7».  9rf. 

7«.    1.7. 

Tot«l  profit      

£285.439 

£278.303 

Derelopment  footage... 

7,954 

9.824 

Ore  reserve  tonnacre  .  . 

3.957,100 

3.605,390 

Value  of  ore  reserve  ... 

5-5  dnt. 

52  ilwt. 

Coloured  Uboar^trengtli- 

-average 

4,3Jl 

4,736 

Thc   paynble  ore  reserves 

as  at  31st  December,  1915,  were  estimated  a-- 

fellows  :— 

Stopinir  Widtli. 

Tons. 

Value. 

Inehe>. 

Main  Reef 

1.450.690 

...        5-4 

...       63 

Main  Reef  Leader 

103,640 

...        &6 

40 

Main  Ileef  Leader  and  Bastard 

eonib'no"l 

701.630 

..        4-9 

...        5S 

M«in  Reef    I,cn.ler  and 

Soutli 

Reef  eombined 

4'0.090 

...       5-2 

65 

Sooth  Reef 

899.340 

...       5-3 

61 

3,605,390  5-2 

of  the  above  tonnage  580,690  tons  are  not  immediately  available  for 
stoping. 

The  increased  tonnage  milled,  which  is  the  highest  on  record,  has 
offset  the  fall  :n  the  profit  per  ton.  with  the  result  that  the  total 
profit  remains  about  the  same  as  last  year. 

during  the  year  important  -work  has  been  carried  out  in  connection 
with  snnd-fllling  and  rearrangement.*i  to  put  the  Glen  Deep  section 
"f  the  mine  in  a  position  To  produce  a  gr-nter  proportion  of  the  ore. 
Further  details  of  this  will  be  found  in  th>'  Manr^^er*s  Ueport. 

Heavy  falls  of  ground  took  place  in  No.  3  Section,  and  this  part 
of  the  mine  became  unsafe  and  lins  been  t>  iiiporarily  closed  down.  It 
is  the  intention  to  take  the  first  favourable  opportunity  of  re-entering 
this  section  and   removing  the  ore  that  still  remains. 

The  values  disclosed  by  the  year's  development  have  been  con- 
sistently low.  with  the  result  that  both  the  tonnage  and  value  of  the 
ore  reserve  have  declined.  There  is  no  hope  that  we  shall  encounter 
any  appreciable  quantity  of  high-grade  ore  in  tho  course  of  future 
development,  and  a  decline  in  the  revenue  per  ton  must  therefore  be 
expected.  However,  this  will  be  counteracted  to  some  extent  by  an 
improvement  in  the  working  costs  and  a  further  increase  in  tlie 
tonnage  milled,  should  the  lal>our  supply  remain  at  anytliing  like 
its  present  figure.  The  profit  for  the  current  year  will  probably  be 
rather  less  than  it  was  during  1915. 

!>!«.     ABRIDGED  BALANCE  SHEET.  31st  December,  1915^ 

To  rapiUl  Account— 

Aulhorisol  and  Issued.  700,000  shares  of  £1  eiei, 

siiare  Premium  Account  £16  250    0    0 

Funds    transferrd    from     Appropriation 

Account — 

For  Bxpenditureon  Property  Development 

and  Equipment  in  excess  of  Working; 

Capital  provided— 

As  per  Balance  Sheet,  Jlst  Dec»mber. 

19W  £155,417  14  7 


£700,000    0    0 


Brought  forward  £156,417  14 
I^u  Ue-tmnsfcrrcl 
to  Appropriation 
Account, t)eingneL 
credit  on  Ktiulp- 
mclit  for  till-  year 
ending  31st  'l)e- 
ct'iuber,  1915       ...  112  10    0 


7     £16,250    0    0     £700,000    U-  0 


156,305    4    7 
172,555    4    7 


Sundry  Shareholders  — 

Unpaid  and  Unclaimed  Dividends 
Sundry  Creditors — 

Waiti--,  Ston\s,  ,Vc.         ...        £44,047     7    0 
Union  of  .Soutii  Africa  — 
Ta\  oil  Profits,  Ac.    ...         20,640    8    4 
SiK-clal  War  Levytri'/.- 
Directors' Rciiort)...        10  300    0    0 


£872,555    4    7 


Balance  of   Appropriation  Account — 

Unuppropriate<l     

NoTK.— There  are  further  liabilities 


By  Property  Development  andEquipmcBt- 
As  per  Balance  Sheet,  31st  December,  1914 
/-«j  Equipment— Plant  sold 


114,726    0    S 


74,987  15    4 


"£11,079  16    d 


189,713  16    0 
96,336    8  Id 


£1,158,605    9    & 
Or. 


£872,667  14 
112  10 


Shares  and  Inten'sts  in  Co-operative  Concerns  at  cost 
Stores  and  Materials,  Live  Stix'k,  Vehicles,  4ic. 

Sundry  Debtors  and  Payments  in  advance      

Deposits.  Fixe.1  and  on  Call,  bearing  Interestfl63.853    9 

Cash  at  Bankers  and  In  baud      16.536  15 

Gold  Consignment  Account      46,532  19 


£872,555    4    7 

8,776  19    0 

42,225    5  U 

8,124  }6    4 


RAXD  MINES,  LIMITED,  Secretaries. 

S.  (.'.  STEIL,  S«-ret;iry. 


226,923    3    7 

£1,158,605    9    5 
F.  BALEKiH,  Chairman. 
A.G.GILL,  Director. 


AUD1T0R.S'  REPORT. 
To  the  Shareholders.  ROSE  DEEP,  LIMITED, 

We  have  aiidite<l  the  Balanee  Sheet  of  the  Rose  Deep,  Limited,  dated  tho 
31st  December,  1915,  above  set  forth,  and  have  obtained  all  the  information 
and  explanations  we  have  required.  In  our  opinion  such  Balance  Sheet  is 
properly  drawn  up  .so  as  to  exhibit  a  true  and  correct  view  of  the  state  of 
the  Company's  affairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  us  and  as  shown  by  the  books  of  t'le  Company. 

F.  W.  DIAMOND  &  ENGLISH,  \ 
C   L.  ANBERSSON  &  CO.,  / 

Incorporated  AccouDtants. 
.lohannesbnrg,  13th  March,  1916. 


.Auditors. 


ABRIDGED   WORKING  EXPENDITURE  and  REVENUE  ACCOUNT 
Dk.  fop  the  Year  ending  31st  December.  1915. 

To  WorkiUL'  Expenditure  at  Mine- 
White  Wages £183,468    5    8 

Coloured  Wages  144,152    9     4 

Stores  and  Materials 193,210  14    0 

All    other   costs,   including  Purchase  of 

Power.Nativeitecruiting  Fees,Sanitation 

("barges.  Insurance  Premiums.  Miners' 

Phthisis    Insurance  Fund  Assessment, 

Itand  Water  BOiinl  Fixed  Charges,  Work 

carried  on  by  outsiile  contractors,  etc 123,122    6  10 


General  Expenses— Head  Office  

Credit  Balance  on  Working  for  the  year  carried  down 


To  Donations  and  Oontril)utions.  Phthisis, etc.    ... 
Credit  Balance  carried  to  Appropriation  Account 


By  Gold  Account £953,149    6    5 

I^u  Further  provision  for  realisation 
Charges  from  mid-October,  1914,  to  31st 
August,  1915,  due  to  war 7,201    0    0 


By  Balance  brought  down 
Sundry  Jtevenne 


DiL  ABRIDGED  APPROPRIATION  ACCOUNT, 

To  Government  Taves  and  Spe::ial  War  L'J^y       

Dividend  Account  — 
Dividend  Xo.  28  of  17J%,  Jun"  1915 
Dividcud  No.  29  of  15';i,  December  1915 


£122.500    0    0 
1O5.0OD    0    0 


Bal  ince  Unappropriated — 
Carried  to  Balance  Sheet  . 


By  Balance  Unappropriated — 

As  p<-r  Balance  Sh<t:t,  3lst  December,  1914 
Balance  of  Working  Expenditure  and  Reveuae  Account  - 

For  the  year  ending  31st  December,  1915         

Forfeited  Dividends...  

Expenditure  on  Capital  Account ., 


£648353  16  10 
18,691    5    7 
278,303    5   0 

£945,948    6    5 

£9.445    1    2 
274.941  19    4 

£ffi4,387    0    6 


£945,948    6  5 

£945,948    6  5 

£278,303    5  6 

6,083  15  0 

£284,387    0  6 


£31,221    4    4 

227,500    0    0 

96,336    8  10 

£355,057  13    2 

Ciu 

£79,994  16    8 

274,941  19    4 

8    8    2 

112  10    0 


£355,057  13    2 


THE     STATIST. 


[April  22,  1916. 


(Incorporated    in    tne    Transvaal.) 
.n    o^^n,?7~0^1^    DIRECTORS    far   the    Year   ended   31st    December,    1913. 

ABRIDGED  BALANCE  SHEET.  3 1st  December,  1915. 


.     Tour   Dirootors    beg  to   sub.,ut   their    Seventh   Annual  Report    and 
Aul.ted  Accounts  for  the  ye.r  ended  3Ut  December.  1915. 

/rrODNTS-Thc     working     profit     for     the     year     amounted     to 

vded  'r"fn'the  v„te  o,  the  .o.d  declared  »'-■«-  '^J'"  tu'.oi" 
H,e  above  amount  of  £629,9X5  11.  8..  •>-''"•■- ;'''^'';:,',ffv, me  "'^ 
iwino-  the  differcnee  between  other  items  of  sunUry  n""" 
e"pendi\ur/ numerated  in  the  Working  EM>"Kl.ture  and  lleven 
Aer„nt  mak.ng  a  net  profit  of  £650.173  3.  6,/  wh,d>  h,^  be  n 
carried  to  Appropriation  Account.  Thi.  amount,  together  "'th  "ic 
ba  nt  of  £183,139  6«.  3^.,  unappropriated  at  the  ™™  ";"-;;-*  .^ 
the    year,   making   a    total   of    £833,312  9*.  3d.,    hus   been    dealt    «.th 

!is  follows  :  — 

Expendi-d  on  Capital  Account  (Equipment)  ...        ...        ...    £10,127 

(Details  of  which  will  be  found  in  the  Manager  s  Report.) 

.Government  Tases  (including  Special  War  Levy.  £28,700)        M,543    2    5 
Dividends   Nos.  6  and  7      ' 


Balance  unappropriated    at  31st  December.  1915,    repre- 
sented by  Cash  and  Cash  Assets,  less  Liabilities 


£571,170    5    8 
261,842    1    1 


£833,312    9    9 

DIVIDENDS  -Two  Dividends,  Nos.  6  and  7.  of  3?i  per  cent,  and 
35  per  cent,    respectively,  absorbing  £472,500,   were    declared   by   your 

Directors.  ,  .. 

DIRECTORATE.— Messrs.  E.  A.  Wallers  and  II.  Newhouse  retire 
from  the  Board  in  accordance  with  the  Articles  of  Association,  but  are 
eligible  and  offer  themselves  for  re-election. 

,Mr.  R.  W.  Schumacher,  having  resigned  the  Chairmanship  of  the 
.Company,  Mr.  E.  A.  Wallers  has  been  appointed  to  that  position. 

GENERAL.— There  are  75  of  the  Company's  employees  who  are 
still  on  active  service,  to  whom  the  Company  continues  to  make  liberal 
allowances  on  behalf  of  their  families  and  dependants.  The  positions 
of  tliese  men  will  be  open  to  them  on   their  return. 

An  additional  tube  mill,  completing  the  additions  to  the  milling 
.plant,  was  brought  into  commission  at  the  beginning  of  September 
.last,  since  which  time  1lie  reduction  plant  has  been  dealing  with  about 
-45,000  tons  per  mouth. 

The  following  are  the  chief  items  in  the  satisfactory  results  for 
the  year: — 

Tons  Milled  :  509,700  tons,  an  inerca.se  of  69,700  tons  for  the  year. 
Working  Profit  :   £629.916— an  increase  of  £183.575  for  the  year. 
Dividends  declared  :    £172.5O0-an  increase  of  £87,500   for  the  year, 
all  of  which  are  records  in  the  Company's  history. 

E.  A.  WALLERS,  Chairman. 
H.  C.  BOTD.  A.  G.  GILL.  ] 

r    MRINT.JES.  H.   NEWHOTSE,       -  Directors. 

A.  MACKIE   NIVEN.      F.   RALEIGH.  ) 

RAND  MINES,  LIMITED.   Secretaries, 

S.  C.  STEIL,  Secretary. 
Johannesburg,    9th  March.   1915. 


Dlu 
To  Capital  .\ccount — 

700,000  shares  of  £1  each      

Share  Premium  Account ■■. 

FumlB  Transferred  from  Appropriation 
Account —  ,        _  , 

As  per  Balance  Sheet,  3l8t  December, 

1914 
For  the  year  ending  31st  December,  1915 

Unpaid  and  unclaimed  Dividend.^ 
Sundry  Creditors- 
Wages,  Stores,  &c 

Union  of  South  Africa- 
Tax  on  Profits,  4e ._. 

Special  War  Levy  (.vide  Dircctora 
Report)        

Mine  Development  Suspense  Account- 
As  per  Balance  Sheet,  3l8t  DecemDer, 

1914        ■• 

iM«  Kipeuded  during  the  year 
Renewals    and   Replacements    Suspense 
Account — 
As  per  Balance  Sheet,  31st  December, 

1914        •• 

Less  Expended  during  the  year 

Balance  of  Appropriation  Account     .„ 
Note.— There  are  further  liabilities,  £b,60( 


By  Claim  Property,  ic— 

1,467.659  Claims,  2  Water-nphts,  Free- 
hold in  eitLiit  4,514  morgen  541  «.-iuttre 
roods,  as  per  Balance  Sheet,  Dec.  31, 1914 
Mine  Development  and  Equipment— 
Development— 

As  per  Balauce  Sheet,  3Ut  Dec,  1914 
EQuipment —  _        ,„,  „ 

As  per  Balance  Sheet,  31st  Dee.,  1911 
Expended  during  year,  as  per  Manager  s 

Report  


£700.000  0 
386,000  0 


191,774  3 
263,985  11 


33,889  8  5 


£58,073  13 
28,700    0 


£6,773  13    4 


24  655    2    0 
21,999    2  11 


: 2,5^5  19    1 


14,125    6    0 
12,921  15    5 


1.203    9 
261,842    4 


£1,928,024    8    9 
Cb. 

£412,187  14    0 
295,932    5    7 


£559,227    0    6 
10,427    3    3 


Shares  and  Interests  in  Co-operative  Concerns  at  cost 

Stores,  Materials,  Live  Stock,  Vehicles,  ic 

Sundry  Debtors  and  Payments  in  Advance      ,■••;;•,    •■ 
Rand  Mines  Power  Supply  Co.,  Ltd    Compress..r  Aeconnt    . 
Deposits,  Fixe<landonCall,bearing  Interest      i=f '-Ijy^  ,?    X 

Cash  at  Bankers  and  In  Hand        iRTfi?    2    4 

Gold  Consignment  Account _2_____— 


669.654    3  8 

5,266    0  0 

30.525  n  4 

13.393  3  2 

21,675  12  5 


579,399  18    7 
£1,923,024    8    a. 


ABRIDGED  WORKING  EXPENDITURE  AND  REVENUE  ACCOUNT. 
"  31sl  Decembep,  1915. 

£389,319  16    7 

14,282    8    3  , ,  ,„ 

: £403,602    4  10 


Dn, 

To  Working  Expeii.liture  at  Mine 
General  Kxpenscs-Head  Office 


FROM  THE  CONSULTING  ENGINEER'S  REPORT. 

The  additional  tul>e  mill  required  to  complete  the  increased  inilling 
cmaoity,  referred  to  in  my  last  report,  was  de  ayed  m  deliver.v ,  am 
ii^  was    not  until  Septeml«r   that  crushing  took  place  on   a  basis   of 

''Ta  trersL"rsl'etion  of  the  mine  a  total  footage  of  5.878  feet  was 
accomplished.  The  extension  of  the  1st  level  eastwards,  together  w itl. 
tho  two  raises  above  this  level,  have  disclosed  a  large  tonnage  of 
good-grado  ore.  Tho  main  haulage  level  has  been  continued  eastwards 
on  the  2nd  level,  which  will  facilitate  the  future  development  op«-ra- 
tions  in  this  section  of  the  mine.  The  faulted  area  ar.,und  the  2nd 
level  has  been  passed  through  by  a  winze,  that  has  disclosed  normal 
reef  conditions  for  u  further  100  feet  on  the  incline. 

In  the  central  and  western  portion  of  the  mine  development  has 
been  confined  mainlv  to  the  extension  of  the  4th  level  and  the  diagonal 
slope.  Good  values  have  been  disclosed  in  this  area,  except  in  that 
part  opened  up  by  win-/,es  immediately  south  of  the  central  shaft. 

The  ore  reserve  has  been  re-measured  and  re-valued  as  at  Decem- 
ber Slst,  1915,  and  amounts  to  a  total  of  2,790,740  tons  of  an  estimated 
value  of  8.75  dwt.,  over  an  average  stoping  width  of  55  inches.  Both 
tonnage  and  value  show  a  slight  increase  over  the  preceding  year 

The  supply  of  native  labour  has  been  good  throughout  the  year, 
and  tho  general  position  of  the  mine,  both  underground  and   on  the 

surface   is  satisfactory  in  every  way.       ,  .  .  , 

The  results  obtained  for  the  year  under  review  are  in  n  ^"-''  f""' 
measure  due  to  the  keenness  ,u,d  loyalty  of  the  Manager,  staff,  and 
employees  on  the  .surface  and  underground. 

TABLE  OF  RESULTS  SINCE  COMMENCEMENT  OF   MILLING 
OPERATIONS. 

Working  Working  W.irking 

Rcveim,..        Kxpeudituie.  Trolit.  Dividend. 


Cralit  Balance  on   Working  for  the  year 
carried  down 


To  Donations  and  Contributions  and  Phtbi-is 
Credit  Balance  carried  to  Appropriation  Account 


629,915  11    8 
£1,033,517  j6_6 

£6,233    8    8 
6£0I73    3    6 

C656.4C6  12    2 


""'  1°ei  toUier  provision  for  realisation  ehn/ges  f™m  mid 
Octocer,  1914,  to  31st  August  1915,  due  to  war 


By  Balance  brought  down 
Freehold  and  Sundry  Revenue 


CR. 

£1,040.934  16  6 

7,417    0  0 

£1,033,517  16  6 

£629,915  11  8 

26,491    0  6 

£656,406  12  2 


APPROPRIATION   ACCOUNT. 


Yr.  to  Per  Per 

Dec.    Tons  Ton  Ton 

31      Milled.   Total.  .Mille.1.  Total.  Milled 
e  £ 

129  819  3313  E0£98 

725.220  374  343.r67 

781,428  3R/9  330,898 

788,867  75  10  342.526 


1911  77,?60 

1912  368,670 

1913  404,6E0 

1914  440,000 


209 
17  8 
16:4 
157 


Per 
Ton 
Total.  Milleil. 

£ 
48.821 
3R21f3 
ISi'JO 
446.311 


12;R 
19)8 
2215 
50/^ 


Net      Per 
Profit.  Cent. 
£ 

48.090    — 
.174.161 
460.251 
451.904 


20 
15 
65 


Anit. 
£ 

140.000 
315000 
785.0f0 


1914  440,000    788,867  75 10  342.526    15  (    »io.o»i    >un    "o',5u..    ^    '.^■^ 

1915  509,7001,053,618  ir/6    103.f02    1510  629,916    24/8    660,173    674  472  500 

Totals  and  Averages. 

1,820,8103,461,852  38/01.501,091    167?1.960.761    21,61,987,659  187U,312^0 


Dn. 
To  Expended  on  Capital  Acooant  tor  the  ycar- 

Bqulpment        ■.•        

Government  Tales  and  War  Levy  

Dividend  Account —  rovj  cj\'\    n    n 

Dividend  No.  6  of  321%,  June  1915    ..      ^Sfl'SS    5    5 
Dividend  No.  7  of  35  %,  December  1915         245.000    0    0 


£10.427    3    3 
88,543    2    5 


Balauce  Unappropriated- 
Carried  to  Balance  Sheet 


By  Balance  Unappropriated— 

As  ner  Balance  Sheet.  31st  December,  1914  ...        ...        ... 

Balance  of  Working  Expenditure  and  Revenue  Aeconut- 
For  the  year  ending  31st  December,  1915  ... 


472,500  0  0 

.    261342  4  1 

£833.312  9  9 

Cll. 

£183,139  6  3 

650,173  3  6 

£833,312  9  9 


April  21',   1016.1 


THE     STATIST. 


GELDENHUIS  DEEP,  LIMITED. 

(INCORPORATED     IN     THE     TRANSVAAL.) 

ABRIDUED  REPORT  OF  THE   DIRECTORS    lor  the  Year  cnJcJ  31st  December,    1915,   to  be  submitted  at 

the  Meeting  igth  June,   1916,  at  Johannesburg. 


Your  nircctors  hi\vo  plonsuro  in  subniiitinff  their  Twi-nty-flrst 
AnniLtl  no|K)rt  and  .Vudilcd  .Accounts  tt<r  Ibc  Jinr  I'ndi'd  31»t  Uocim- 
bcr.  1915. 

rUOrKllTT.— No  chnnpi-  hns  fiiki-n  plaof  in  the  urea  of  the 
^^Iaim   |>ro(K-rty,  whieh    reninins  nt  876.1148  mining  cliiims. 

.VCCOrNT.*.— The  workinp  profit  fnr  the  year  nniounted  to 
Alt8.600  li*.  lid.,  after  pniTidinp  iS.SiS  n.«  a  further  allownnee  for 
inerra.sed  friicht  and  insurnneo  of  (r.'lj  from  miJiKtoher  1914  to 
Jlst  .\ucii»t.  1915,  due  to  the  War.  This  additional  cost  hns  been 
lirorided  for  in  the  value  of  fold  deeliiriHl  sinee  the  latter  date.  To 
the  abote  amount  of  11J8.600  13«.  Ill',  has  been  added  the  dilterenee 
Itetweeo  eerlain  items  of  sundry  revi  tine  and  expenditure,  detailed 
in  the  WorkioR-  Kxpenditure  and  llevenue  .\ecaunt,  nraountine  to 
£295  4».  4<*..  making  a  total  profit  of  £128,886  18».  3<l..  which  has 
been  carried  to  Appropriation  .\ccount.  This  account  has  been  dealt 
with  as  follows  :  — 
By  Balance  bn.ufht   forward  at  31st  Deeembcr,  1914  ...    £148.712    2    7 

Net    profit   for  the    vear   1915,    as   above  128,886  18    3 

Korfeit.M     nividends' 43    0  11 

Set  er>'dit  on  Proixrty,  DcTclopmcut  and  Equipment 
.\ccount — 

Sales     of    Plant.     &c.    i £6.293    1    8 

Sales  of  Stands— Primrose  Township      2,824  19    6 


ABRIDGED  BALANCE  SHEET,  3Ist  DECEMBER.  1915. 


Costs  of  trnnsfer  of  Wnter-riTlit, 
Ac,  from  The  Jumpers  G.M.  Co., 
Ltd.    (in    liquidation  


£9.118    1    2 


96    3  11 


To   Annuity   paid    to   Fnion   QoTcrnnient    in    respect   of 

I'nderminin?   Rights  

OoTernmeDt    Taxt^s        

DiTidends   Nos.  31  and  32.  amounting^  to  20  per  cent. 


BaUnoo     unappropriated     at    31st     Deoember,    1915, 
represented  by  cash  and  cash  assets,  less  liabilities 


This  balance  is  made  up   ns  folloTTs  :  — 
Shares,  Ac.  in   co-operative   concerns 

Stores,   materials.    &c.    ...        i 

Sundry  debtors   and    payments  in   advance 


9,021  17 

3 

i286,663  19 

0 

£1.90.';    0 

6.630  10 

117.150  12 

0 
9 
0 

£125,684    2 
160.979  16 

9 
3 

i?.86,663  19 

0 

£9.583    0 
36.563  13 
12,620  15 

0 
5 
7 

£58.767  10 
102,212    6 

0 
3 

£160.979  15 

3 

Net  cash  after   allowing  for  liabilitie 


The  amount  of  stores  and  m.nterinU  on  hand  hns  been  materially 
iaereased  in  order  to  provide  against   possible  interruption  of  supplies. 

DIVIDENDS.— Two  dividends,  Nos.  31  and  32,  of  10  per  cent. 
•*ach,  were  declared  bv  vour  Board  of  Directors,  absorbing 
£117.150  12<. 

DIRECTORATE.— Messrs.  M.  Bonnet  and  B.  W.  Scbnraacher  retire 
from  the  Board  in  accordance  with  the  .\rticlcs  of  As.sociation,  but 
are  elipihle  and  offer   themselves    for  re-election. 

GENEK.VIj. — There  are  116  of  the  Company's  employees  who  are 
still  on  active  service,  t»  whom  the  Company  continues  to  make  liberal 
Allowances  on  behalf  of  their  families  and  dependents.  The  positions 
of  these  men  will  be  open  to  them  on  their  retnrn. 

E.  A.  WALLERS,  Chairman. 


H.  NKWHOVSE, 

C.    DI.STKI., 

R.  M    CONNOLLY, 


Directors. 


F.  RALEIGH, 
H.  C.  BOY  II.  ^ 
F.  DR  FERRIERES. 
M.  HOSNET, 

RAND  MINKS.  LIMTED,   Secretaries. 
S.  C.  STEIL,  Secretary. 
Johannesburg,  8th  March,  1916. 

FBOM  THE  CONSULTING  ENGINEER'S  REPORT. 

The  payable  ore  reesrvcs  as  at  3U:    Drtember,  1915,   were  estimated 
^s  follows : — 

Sloping  width 
Value.  Inches. 


Main  Reef        

Main  Beef  Leader       

South  Reef       

■Main  Reef  Leader  and  South 
Reef  combined       

Total        


Tons. 
600.400 
446.300 
626,800 

253,300 

1.826,800 


S.4 
6S 
6.6 

6.1 

&1 


60 
45 
55 

66 


The  above  tonnage  includes  390,300  tons,  contained  in  shaft  and 
fboundary  pillars,  which   arc   not  available    for   sloping  at  present. 

You  will  notice  on  referrinj  to  the  Manager's  Report  that  the 
development  footage  is  still  large,  and  very  cvpensive  for  the  results 
obtained.  During  the  latter  part  of  the  year,  however,  more 
encourarine  values  have  been  met  with  in  the  South  Kecf  in  various 
parts   of  the  mine,    particularly  in   the  old    workings. 

The  ore  reserves  have  increased  in  tonnage,  chiefly  because  the 
lower  working  costs  have  brought  more  ore  within '  the  scope  of 
profitable  mining,  but  the  value  hns  declined,  and  the  revenue  per 
*on  will  therefore   show  a  corresponding  decrease  in  the   future. 

On  the  whole,  however,  the  C-ompany"s  position  is  better  than  it 
^V  *  year  ago,  and  if  the  present  exc<-llent  supply  of  labour  ten- 
tinues,  an  improved  profit  for  1916  is  anticipated. 


Uu. 

To  CapitAl  Account — 

Authorised,  600.000  sliaces  of  £1  each 
Utt  14,247  shares   of  tl  each 
resen-e 


£600,000 
W,2«7    0 


0    0 
0 


Issued         585,753  shares  of  £1  each      ... 
Funds  Transferred  from  A  ooroprlation  Account — 
For  expenditure  on  Proy.erty,  Develop- 
ment and   Equipment  in  excess   of 
Working  Capital  provfdt-.i  ;— 
As  per  Balance  Slieet,  3Ut  Dccemtier. 

1914       

Le.-^  Ketransferred  to  Appropriation 
Account,  boing  net  credit  on  Pro- 
perty and  fUiuipment  for  the  year 
ending  31st  December,  1915 


Govcniment  of  the  Union  of  South  .Africa, 
"Annuity  Account" — 

For  total  amount  payable  (in  twelve 
annual  instalments  of  £1,903  each), 
as  consideration  for  grant  of  undcr- 

miuing  rights 

L^n  AnuDitics  paid  to  3Ut  December, 
1914         


£535,783    0 


212,301  U    1 


7,118  17    J 


205,182  13  10 


Unpaid  and  Unclaimed  Dividends 

Sundry  Creditors        

Balance  of  Appropriation  Account — 

Unappropriated 

Jiote — There  aie  further  liabilities 


By  Property,  Development, and  Equipment... 

Shares  and  Intere.sts  in  Co-openitive  Concerns  at  cost 

Stores,  Materials,  Live  Stock,  Vehicles,  Ac 

Sundry  Debtors  and  Payments  In  Advance    

Deposits,  Fixed  aud  on  Call,  bearing  interest  £170.053 

Cash  at  Bankers  and  tu  band       18,393 

Gold  Consignment  Account  32,036 


22,836    0 

0 

9,515    0 

0 

62,355  14  10 
55,884  14    0 

£11,166  10 

0 

1E0,979  16    3 

1  11 

8  10 
4    4 


£1.083.476  18  11 


Co. 

£804.258  13  10 

9.t83    0    0 

36.663  13    5 

12,620  16    7 


-      220,452  15    1 
£1.083,476  18  U 


ABRIDGED  WORKING  EXPENDITURE  AND  REVENUE    ACCOUNT 

Dr.         for  the  Year  ending  31st  December,  1915. 

£664.398  2  3 
20,802  0  9 
128,600  13  11 


To  Working  Expenditure  at  Mine 

General  Expenses — Head  Office 

Credit  Balance  on  Working  for  the  Year  carried  down 


To  Donations  and  Contributions,  also  Phthisis    ... 
Credit  Balance  carried  to  Appropriation  Account 


£813,8CO  16  11 

£9,625    4 
128,886  18 

9 
3 

£138,512    3 

0 

By  Gold  .Vcconnt  

Lfis  Further  provision  for  realisation  charges 
from  Mid-October,  1914,  to  31st  Auitust, 
1915,  due  to  war  (,ritlf  Director'  Report) ... 


By  Balance  brongbt  down 
Sundry  Ile\eune 


£819,735  16  11 


5.935    0    0 


£813,800  16  11 
£813,800  16  11 

£128.600  13  11 
9.911    9    1 

£133,612    3    0 


ABRIDGED  APPROPRIATION  ACCOUNT. 

Dn. 

To  Government  Taxes 

Dividend  Account — 

Dividend  No.  31  of  10%.  June  1915     ...       £58,575    6    0 
Dividend    Xo.    32   of  lO%,  December, 
1915         58,575    6    0 


Balance  Unappropriatel — 
Carried  to  Balance  Sheet 


By  Balance  Unappropriated— 

As  per  Balance  Sheet,  31st  December,  1914        

Balance  of  Working  Kxpenditare  and  Revenue  Account— 

For  the  year  ending  31st  December,  1915 

Forfeited  Dividends      

Bxpenditore  on  capital  Account      


£6,633  10  9 

117,150  12  0 

160,979  16  3 

£284,760  19  0 

Cr. 

£148,712    2  7 

128,888  18  3 

43    0  11 

7,118  17  3 

£284,760  19  0 


VI 


THE     STATIST. 


[April  22,   191G. 


DURBAN  ROODEPOORT  DEEP,  Ltd. 

(Incorporated   in   the  Transvaal.) 

ABRIDGED   REPORT   of  the  DIRECTORS  for  the  Year  ended  31st  December,  1915. 

To  be  submitted  at  the  Meeting  14th  June,  1916,  at  JohannesbuFg-. 

Your  Direct ors'~beg:  to  submit  their  Nineteenth  Annual  Report  and 
Audited    Accounts    loi    the   year  ended  31st  December,  1915. 

Ol'KItATIONS.— P:|rtieulars  of  the  results  of  last  year's  operations, 
the  development  accomplished,  the  ore  reserves  and  values  are  dealt 
with  in  the  annexed  reports  of  the  Consulting'  Engineer  and  Manager. 

ACCOUNTS. — The  working  profit  for  the  year  amounted  to 
X'52,051  la.  3d.,  from  which  has  been  deducted  tlie  difference — 
J^3,853  7s. — between  sundry  items  of  expenditure  and  revenue,  details 
of  which  will  be  found  in  the  'Working"  Kxpenditure  and  Ilevenne 
Account,  making  a  nt-t  jirofit  of  £48,198  Os.  Zd..  which  has  been  carried 
to  Appropriation  Account. 

This  amount,  together  with  the  balance  of  £32.127  5s.  bd.  unappro- 
priated at  the  commencement  of  the  year,  forfeited  dividends, 
£85  12«.  4d.,  and  proceeds  of  sales  of  plant  (equipment),  £2,060  168.  lOd., 
making  a  total  of  £82,471  14jt.  lltl.,  has  been  dealt  with  as  follows  :  — 

Government    Taxes £4.250  17    6 

Dividends  Nos.  11  and  12 33,000    0    0 


£37,250  17    6 
Balance    unappropriated   at   31st   December,   1915.   repre- 
sented by  Cash  and  Cash  Assets,  less  Liabilities      ...       45,220  17    5 


Jhis'  balance  is  made  up  as  follows  :  — 
Shares,    &c.,    in    co-operative   concerns 

Stores  and  Materials,  &c.         

Sundry    Debtors    and    Payments    in  Advance 


£82,471  14  11 


Net  Cash  after  allowing  for   liabilities 


£4,581  11  0 
22.406  18  5 
2,856  16    2 

£29,845    5    7 
15.375  11  10 

£45,220  17    5 

The  value  of  stores  and  materials  on  Finnd  has  been  increased  in 
order  to  avoid   possible  interruption  of  .supplies. 

DITIDENDS.— Two  dividend.?,  Nos.  11  and  12.  of  5^  per  cent,  each, 
were  declared  bv  vour  Board  of  Directors  during  the  year,  and 
absorbed    £33.000." 

DIRECTORATE.— Mr.  E.  A.  'Wallers  having  resigned  his  seat  on 
the  Board,  your  Directors  appointed  Mr.  F.  Raleigh  to  fill  the 
vacancy.  In  terms  of  the  Articles  of  Association  you  are  requested 
to  re-elect  Mr.  Raleigh  and  to  fill  the  Taoancies  created  by  the  retire- 
ment in  rotation  of  Messrs.  J.  Andrew  Cohen  and  E.  J,  Renaud,  who 
are  eligible    and  offiT  themselves    for  re-election. 

Mr.  F.  Raleigh  ]i;is  been  appointed  Chairman  of  tJie  Company  in 
place  of   Mr.  E.  A.  AVallers.  resigned. 

GENERAL. — There  are  41  of  the  Company's  miploycee  who  are 
still  on  active  service  to  whom  the  Compiiny  continues  to  make 
liberal  allowances  on  behalf  of  their  families  and  dependants.  The 
positions  of  these  men  will  be  open  to  them  on  their  return. 

Tour  Directors  have  authorised  the  purchase  and  erection  nf  two 
electric"  winders,  &c.,  which  are  to  form  ]iart  of  the  scheme  for 
development  of  the  lower  levels  of  the  mine.  Orders  have  been 
placed  for  these  winders,  but,  owing  to  the  M'ar,  the  date  of  delivery 
is  uncertain.  The  cost  of  this  work  will  have  to  be  provided  out  of 
profits.  F.    R.VLEIGH,  Chairman. 


H.  C.  BOTH, 
J.  H.  RYAN. 


E.  RENAITD,  ) 

-L  ANDREW  COHEN,       j 


Directors. 


RAND  MINES,  LIMITED,   Seoretflrics. 
Johtinnesburg,    lltli    March.    1916.  S.  C.   STEIL,   Secretary. 

FROM  THE  CONSULTING  ENGINEER'S  REPORT. 

Development  Inutagc  shows  a  further  substantial  ijicrease  of 
approximately  1,000  feet  for  the  year,  ami  includes  642  feet  of  shaft 
sinking,  as  compared  with  503  feet  during  1914,  and  but  117  feet  in 
2913.  It  is  satisfactory  to  be  able  to  report  that  the  deadrock  in 
shaft  sinking  of  the  last  few  years,  due  to  water  troubles,  is  now  a 
thing  of  the  past,  and  that  more  shaft  sinking  has  been  done  during 
1914  and  1915  than  was  accomplished  during  the  fotir  preceding  years. 
That  this  has  been  possible  is  due  entirely  to  the  fine  pumping 
plant  installed  and  put  to  work  during  1913,  and  to  the  completion 
of  the  12th  main  concentrating  level  during  the  current  year,  which 
has  allowed  of  all  the  water  being  centred  at  one  spot  in  the  mine, 
and  at  the  lowest  possible  cost.  It  is  fortunate  that  this  was  so, 
since  the  water  has  this  year  increased  by  2/  per  cent,  when  compared 
with  the  average  of  the  preceding  four  years,  and  the  old  plant  would 
"have  been  entirely  incapable  of  Imndling  the  volume  now  met  with 
nnd  development   would,   as   u  consequence,  have  been  at   a   standstill. 

A  small  decrease  in  the  percentage  of  Main  Reef  mined  has  to  be 
recorded,  this  averaging  48  per  cent,  as  compard  with  49  per  cent, 
during  each  of  the  two  preceding  years;  but  during  December,  by 
which  time  the  12th  main  concentrating  level  had  been  put  to 
work,  this  pereentag..'  had  been  reduced  to  39  per  cent,,  and  during 
January  of  this  year  to  37  per  cent.,  and  T  now  look  forward  to  an 
appreciable  increase  in  the  percentage  of  the  richer  South  Reef, 
which,  given  good  labour  conditions,  it  will  be  possible  to  miiif 
daring  the  current  year.  It  will,  however,  be  several  years  Tct 
before  a  leturn  can  be  expected  to  the  proportions  in  which  these 
reefs  were  mined  in  the  past  before  water  troubles  delnj-ed  develop- 
ment. 

The  Ore  reserves  have  been  re-estiraated  as  at  31st  December.  1915, 
and  amount   to  the   following:—  Estimated 

Stoping 

Value.  Width." 

ToniJ,  Dwt.  Inches. 

Main    Reef      519,700        ...        b.l        ...        56 

South  Ueef     770,500        ...        6.9        ...        42 


Total        1.290.000  b.b 

The   above  tonnage,   consisting  wholly   of  blocked   ground,  may   be 

■egrcgatcd  as   under : —  '  Value 

Tons.  Dwu 

Available   for   stoping  977,700        ...        6.5 

Shaft    and   boundary    pillars       512,500        ...        7.4 


Total  1.290.000        ...        6.5 

Compared  with  last  year  these  reserves  show  a  decrease  of  13,400 
tons  in  quantity  and  0.2  dwt.  per  ton  in  value. 

A  good  start  has  been  made  with  the  siiikiitg  of  the  East  and  West 
Stage  Inclines,  and  these,  arc  now  below  the  15th  and  15th  levels 
respectively. 

The  electric  hoists  for  these  two  inclines  are  on  order,  but  the 
date  of  delivery  is  uncertain  owing  to  the  war  demand  for  material 
in  the  Home  shops.  Sinking  need  not  be  interfered  with  unless  the 
delay  becomes  excessive,  but  no  appreciable  quantity  of  ore  can  l»e 
&topr'd  for  the  mill  in  the  areas  affected  until  these  hoists  are  erected. 

The  reef  exposures  met  with  in  the  current  development  have  con- 
tinued   satisfactory,    but,    generally    speaking,    were    not    of    as   good 


value  us  last  year  or  in  the  past,  aitliuugh  of  more  regular  payability, 
an  average  of  89.2  per  cent,  payable  being  shown  as  compared  with 
81.6  per  cent,  for  1914.  As  a  consequence  the  value  of  the  ore 
developed  was  considerably  below  tliat  of  the  reserves,  causing  these- 
to  show  a   drop  of  0.2   dwt.   in   value. 

The  more  regular  and  abundant  native  labour  supply  has  been  a 
satisfactory  feature  of  1915,  but  the  supply  of  skilled  whites  has  beea 
very  limited. 

The  outlook  for  the  current  year  promisee  considerably  better 
results  as  far  as  tlie  factors  affecting  them  can  be  foreseen.  The 
labour  position  has  begun  the  year  well,  and  promises  a  more  regular 
and  ade(iuate  supply  than  in  the  past;  costs  should  show  reduction, 
due  to  the  effects  of  the  underground  concentration  policy  now 
coming  to  fruition ;  while  a  larger  percentage  of  the  richer  SoutJi 
Reef  slnuld  be  available  for  stoping  during  1916  than  for  the  previous- 
three  years,  the  only  known  adverse  factor  being  the  increasing  cost 
of    stores   due    to    the    war. 

ABRIDGED  BALANCE  SHEET,  31st  DECEMBER,  1915, 

Dr. 
To  Capital  Account — 

Authorised— 450,000  Shares  of  £1  each    ...  £450,000    0    0 


iBiued — 440,000  shares  at  £1  each 

Share  Premium  Account 

Funds      Transfeired      from      Appropriation 
Acconnt — 
For  expenditure  on  Development  and  Equip- 
ment in  excess  of  Working  Capital  pro- 
vided   

Unpaid  and  unclaimed  Dividends  

Sundry  Creditors     

Balance  of  Appropriation  Account — 

Unappropriated         

Note.— There  are  further  liabllities£4,526 


4    0 


By  Claim  Property — 

273-73487  Claims 

Mine  revelopment  and  Equipment  at  cost — 
Development — 

As  per  Balance  Sheet,  31st  December,  1914 

Equipment — 
Asper  BalanceSheet,31stDccember,1914  £510.083    0    4 
/,«s  I'lant  sold  during  the  year 2,060  16  10 


£440.000    0    0 
197,991  12    O 


362,331  18  0. 

17,862    4  6 

30,637    8  1 

45,220  17  5. 


£1,094,034    0    0 
Cii. 
.    £239,389    0  IC 


Shares  and  Interests  in  Co-operative  Concerns  at  cost 

Stores,  Materials,  Live  Stock,  ifcc 

Sundry  Debtors  and  Pavments  in  advance     

Deposits,  I'lxed  and  on  Call,  bearing  interest      £34,550  12    5 

Cash  at  Bankers  and  in  baud 10,089  10  11 

(rold  Consignment  Account 19,225    1    1 


252,912    5    8 


608.022    3  6- 

<l,b81  11  0 

22.406  18  6 

2,856  16  2- 


63,865    4    6 
£1,094,034    0    C. 


ABRIDGED    WORKING   EXPENDITURE  AND   REVENUE  ACCOUNT 
Dh.  for  the  Year  ending  31st  December.  19  tS. 

To  Working  Expenditure  at  Mine £363.&76  16    5 

General  Kxpenses — Head  ufBce 11,070  17 


Credit  Balance  on  Working  for  the  3'ear  carried  down 


Donations  and  Contributions  and  Phthisis 
Credit  Balance  carried  to  Appropriation  Account 


By  Gold  Account £429,941 

J.e6s  Further  provision  for  realisation 
charges  from  miil-October,  1914,  to  31st 
August,  1915,  due  to  war 3,242 


1    1 


£374,647  13  IC 
52,051    7    3 


£426  699    1    1 


£4,968    3    2 
48,198    0    3 


£53,166    3    5- 
Ck. 


By  Balance  brought  down 
Sundry  Revenue 


£426,693    1  I 

£426,699    1  1 

,   £52.051    7  5 

1,114  16  2 

£53,166    3  5. 


Dr.  ABRIDGED   APPROPRIATION    ACCOUNT. 

To  Government  Ta.'ces — 

Union  of  South  Africa — 
Tax  on  mining  profits       £2,817  16    0 
Special  War  hcvy  ( esti- 
mated)       1,400    0    0 

Income  Tax        11    8    2 


£4,229    4    2 
21  13    4 


English  Income  Tax        

Dividend  Account  — 
Dividend  No.  11  of  3i  per  cent.,  declared 

15th  June.  1915 

Dividend  No.  12  of  3J  pa:  cent.,  declareil 

14th  December,  1910       

Balance  Unappropriated— Carried  to  Balance  Sheet ... 


£4,250  17    £■■ 


£16,500    0    0 
16,500    0    0 


33,000    0 
45,220  17 


By  Balance  Unappropriated — 

As  per  Balance  Sheet,  3Ist  December,  1914        

Balance  ot  Working  Kxpenditure  and  lleveuue  Account — 

For  the  year  ending  31st  December,  1916 

Forfeited  Dividends 

Expenditure  on  Capital  Account— 

For  profits  previously  appropriated  being  for  the  net 
credit  on  Equipment  (sales  o.  plant)  (or  the  year 
ending  31st  December,  1916 


£82,471  14  11 

On. 
£32,127    5    6 


48,198    n 
85  12 


2,060  le  10 


r.  RALEIGH,  Ohairman. 
B.  RENAUD,  Dirtotor. 

Johnnuesburg,  11th  March,  1916. 


£82,471  14  11 
\  Auditors. 


J.  P.  O'RBILLV, 
ERNST  DANCKWEUTS, 

Incorporated  Accountants. 

HAND  MlNEd,  LIMITED,  Secretaries^ 

S.  C.  STEIL,  Secretary. 
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va 


■        ■'"^  .IncorporKlod  In  Iho  Transvtt.il.  1  ^  ^  ,     to   be  submitted 

.BR,D«»  REPORT  O,-  T.;..,;.m,|goKf,.."^/-  V-J-;,,,-U£r''"'    ""' 


'•  th,.  v,»r  cn.l.-.l  Jl-t   1),-.MU.I><T,  19lJ. 

Jl.t    AusiKt,    1915.     Ju.-    tu    tl.     war      "'•""'  ,!>,.  i,,tt.r   di>t.'. 

of   «.a09  12..   »'';,.'\'">-'"   ,7,,';'  •,„',;    „„aB'.<-n,u-   .Account.    .M,>k.nK' 

■tlur    with  tl,.-  bal«mv   of  ^l''"'!"  *';.*; 
-^'  ,,„.„c,-mcnt    of   the   vfur.   inak.nB  »   total  of 

J-"Kxp.ndituro   on  Capital  .\roount- 

IV-«  lopmcnt  and  Equ.pmont  .^e-oun.    £».0M  14    1 
!,«.  Credit  on  ITopcrty  Account      ...  2iJ    1    " 


Sand  tlllinif  ^>u^  ooiiiiii.-h. .  il  .iurni 
almut  iia.tOO  tuns  «.ro  low.  r.-.l  lliroM 

Till'   luino    i«   now   fully   siippli.il 
ufTnir*  continue*  tlirouKliniii   H"    y.iir  11 
od   ui  1915  uliniild  not  li.    iniiint«"o-<l 


,,iirt  of  the  ycnr,  and 
.ir  hliiift. 

and   If   tlii«  •'"»'  °' 
riiiKon  wliy  ■•1"'  proBt 


rii.-d   111  IBia  «nniiiu  nm   o.    inoiiiu....— .  

TABLE  OF  RESULTS  SINCE  COMMENCEMENT  OF  MILLING 
OPERATIONS. 


£35.770  IJ    1 
6.S60    0    0 


\Bnuitv    paid    to    GoTcrnnicnt   in   re 
tpoct'of  Vndormining  KigUti 

OoTcrnmont  Taics  including  this  Com 
,^n"T  estimated  proportion  of  Special 
War  l«vy 

Di»idcnds  Nos.  5  and  7 

f.e.iTinp  »  Balaneo  nnnppropriiitcd  at 
Jlli  Uc«-mbcr.  1915,  represented  by  lash 
and  Cash   Assets,    leu  Liabilities 


This  Balance  is  made  np  as  follows  :  — 

Shurc*  and  Investments  in  co-operative  concerns  . 
St.ir.s  and  Materials,  etc.  ...  .-  •■■  • 
.Sundry   Debtors  and    Payments  in    Advance      . 


Vr.  to 
ll«o.     Tons 
al      Milled. 

1911  349.713 

1912  47a,6i0 

1913  ae.o.soo 

1914  505  300 


Workln ! 
llevenoo. 

I'ep 

Ton 

ToUI.  Ullird 

537,518  30  9 
f5?-0»0  3b  6 
8*5.U1  37  9 
9f5.71U  38,2 


1916  677.200  1.306,W5  38  7 


Kxi'endlturo. 

Ilr 
Ton 
.     Totiil    Mllliwl 
£ 

406,634  23  3 
bS9.ai  23  9 
b»Mi  i5  7 
666,933  22  5 
680,623  20,5 


Worklnj 
IToM 

I'er 
Ton 
ToUl.  Milled. 

£ 
150,914  7,6 
282,41i  11^ 
285  673  12;2 
398.777  1^9 
615.422  18  2 


lilvltlonde. 


Sel        I'e'      .     . 
ITom,  Cent.    Amu 


£ 
90.936    - 

289,543  12J 
280.95»  ni 
407,717  2."i 
624,632  33J 


£ 

156,260 
218,760 
Z96S7i 
421JB7S 


Totuls  and  \vcr»itee 


£42,330  13  1 

93,525  15  5 

421.875    0  0 

£557,831    9  7 

205,947  18  8 

£764,779    8  3 


£8,222  15  0 

49.866  11  2 

12.403  12  7 

£70,492  16  9 


Net  Ca.h.  after  allowing  for  Liabilities  and  East  Incline  ^  ^^ 

..      ..,:_i.; C,,^n„nc„      Account     ...  ...  •.•  '■'  ' 


Net  l.asu.  ail,*.-,   "••" p — 

Shalt    Sinkins    Suspense   Account 


£206.947  18    8 


'2,480,643  4^46,465  26;8  2.833,259  22A01^mi05^3/10 1^.762  b7U,ra3,7M 

ABRIDGED  BALANCE  SHEET.  31st  December,  1915. 

Du. 
ToCiipitnl  Ai-eouut—  £1,250,000    0    0 

1.250,000  Snare*  of  £1  cich        361,432  10    0 

Share  rreuiium -\ccount  •■•        

Funds  Transferrcl  from  Appropriation  Acoonnt—  £164.869  11    1 

As  per  Balance  Slitet.SM  Hoc.  niber.  1914         42J30  13     1 

For  the  year  ciuliu',-  31?t  Deeeu.lier,  1913         

Government  of  the  Union  of  South  Africa 
••  Annuity  Account"— 
For  total  amount  payable  (In  20  annual 
Instalments  of  £6,560  eicli)  ;.s  consider- 
ation for  k-rantol  uudcrminmi;  niilits. 
Us!  Annuities  paid  to  1st  ,)uly.  1916.  and 
proportion  provided  forperiod  from  that        «,  rwn    0    0 
Lrto  31st  December.  1915        X.'^°    °    " 


131,200    0    0 


Details   of   the   amount    -"^-nf d    on    n.v^.opment    and    K,^^^^^ 
Account  M-iU   be  found   in   the   i'"""!;"  >  -"XsBO    chioflv  in  connec- 
«t.ndinF  on  work  authorised  Kv  the  B™  [;,"  ,tir.n   completed,    will   in- 

Expenditure  at  ,','"'„M>nc,   whicn   no         1.1  ^   Materials,"    and 

""nvv/R?i*'^'Therc  arc  98  of  the  Compnnys  employees  still  on  active 
.r?i  ■e^^"-:v'h„m^t'"hTc"t^pany  continue,  to  make  Ubera  »  ow^n^es  n 
^^^Vlr:^t  S';rthii?7J;uJn"'~ThJ';^e,S.uYorth1  year  have 
■been  very  satisfactory.  increases   in   the   foUowine : 

.of  4e*,«K,  tons  of  the  slightly  <1««--V';"%»',f,,t„*s,   Chairman. 

W.  H.  DAWE,  \\  .  •'  ^'•'ii-*!'''-'      V  Directors. 

F.  n.  T.TNCir,  K.  C.  DtMAT,  J 

^'  ^"  "kind  mine;?,   limited,  secretaries. 
S.  V.  STEIL,  Secretary. 
Johannesbnr?.  9th  March,  1916.  ^ 

FROM  THE   CONSULTING   ENGINEERS  REPORT. 
The  plfabUor^  reserves  as  at  31st  December,  1915,  w,re  estimated 
as  follows : — 


East  Incline  Shaft  .^inking  Suspense  Account     .,. 

Unpaid  and  unclaimed  dividends      

Sundry  Creditors- 
Wages,  btores,  Ac 

Union  of  South  Africa- 
Tax  on  ProBt-s.  etc. ,.••         •" 

Special  War  Levy,  rtiilt  Directors  Kcport 

Balance  of  Appropriation  Account— 

KOTE.'^lXrclrc  furtheriiabili.ies.  OiW  iF 


By  Claim  Property.  4c.— 

As  per  Balance  Sheet,  31st  Dec..  1914 

Mine  Development  and  Bquipmenl— 
Circular  Shaft— 
As  per  Balance  Sheet,  31st  Dec,  1914 
Expended  during  year       


95,120    0  0 

5,510    0  0 

255,681    5  1 

63,863  14  5 

61,135  15  10 

30.400    0  0 

206,947  18  8 


£2,£27,292    8    Z 
Ck. 

£460,020    9    8 


£51.f57    5 
7,547  11 


Development 

Equlpmeut —                  „  .  „       ,on 
As  per  Balance  Sheet,  31st  Dec,  1914 

Net  expenditure  durins  the  ye.ir  .  •;■       ,— 

Shares  and  Interests  in  tV,.oper.t.ve  Concerns  at  cost... 

Stores  and  M.iterials,  Live  Stock,  \  chicles.  &c 

Sundry  Debtors  and  Payments  in  Advance        

Deposits,  Fixed  and  on  Call,  bearing  Inter«t     

Cash  at  Bankers  and  on  Hand         

Gold  Consignment  Account 


59,204  16  11 
472,868  11  U 

883,032  12  10 

28,636    2  10 

8.2f2  13    0 

49,866  11    Z 

12.403  12    7 

479,7(8  1«  0 
19.317  8  1 
63,960  11    2 


£2,527,292    8    2 


V^^RKING-E^TpENDITURE  and  REVENUE    ACCOUNT 
for  the  Year  ending  3lst  DecemDer,  laio. 


DB. 

To  Working  Expenditure  at  Mine 

g^"dTrB^a^^«^"o^g"rr  the  year  carried  down 


Donations  aud  Contributions  and  Phthisis      ... 
CrSt  Balaoee  carried  to  Appropriation  Account 


£672,245    2    6 

18.317  13    3 

6i5,422  10  11 


£1.306,045 

6    8 

£9.163 
.      624,632 

6    6 
3    0 

£R33.7'i5 

9    fi 

"^zS'^F^ir^-"'   P----     for     -AVisation 

Charges  Irom  raid-October,  1914,  to  3Ut 

August,  1915,  due  to  war       


,.£1,315,548    6    8 


Cb. 


9,503    0    0 


Main  Reef 
Main  Beef  Leader 
South  Beef 


Tons. 
227.600 
2,733,600 
15,600 


Value. 

Dwt. 
4-7 
99 
47 

9-5 


Stoping 

width. 

Inches. 

48 

58 

55 


2,976^00 

Of  the  above  tonnage  352,700  tons  arc  in  the  form  of  safety  pillars, 
»nd  are  not  available  for  stoping  at  pre^-nt. 

The  ore   reserve   position    is   ™"*'^""f'\h"„J,  """„  Je      Details 
Tear,  although  there  is  a  slight  decrease  in  the  averagovalue^t 
if   the    years   development   arc    given     n   the  Manage  ^^^  ^^^ 

irgZ^rhL^'of-l-o.^l'sran!  whie-h   i.   but  Uttle  lower   than   the 
•Tn^yc^nn't'oTd^ynn  the  delivery  "^  t".*  »ain  ^is^for  No    2 

^■.^:^^!^^^oJ^^'^  f  f^n -haf  ^:fn  running 
since  April  last,  with  most  satisfactory  '••^sults.  ^i;™,,    nor 

A  Botter»  filter  plant  capable  of  treating  45,000  '<>"»  "'  *'  ■""  ^" 
month  was  ordered  during  the  y«r.  The  addition  »'  *h>5  "■•  t  " 'H 
■result  in  an  improvement  in  metallurgical  cfBciency  and  a  5"h,»,in  .^ 
increas.  in  the  plant  capacity  at  a  '^''^""'y  '""''1  .^^'-.J.'"  I^'""' 
-wra  prDDrtty  Hot  be  in  operation  till  towards  the  end  of  1916. 


???ronTrL"tTof  Accimulat^  siune-Mntere^l 
and  Sundry  Hcveune 


^DR  APPROPRIATION  ACCOUNT. 

To  Expanded  on  Capiuil  i"^™"''','"' irtT-iEO  Annuity 
Development  and  Eiiuipmeut,  al.so  £6,560  Annuity 
Government  Taxes  and  War  Levy  

Dividend  Account-  £171.875    0 

Dividend  ^o.  6. 14J  %.  June,  »3i.<       ...  cc^noo    n 

Dividend  No.  7,  20  %,  December,  1915  iM.OW)    U 


£1,306,045    6    8 

£1,306,045    6    8 
~£6l3r422  lb  H 

18.372  18    7 
£633.795    9    6 


Balance  Unappropriated-Carried  to  BalAnceShect ... 


the  year  cnding31st  December,  1916     


£42.330  13 
<)3,626  16 


421,875    0 
206,947  18 


£764,779    8  3 

CB. 

£140,147    5  3 

624332    3  0 

£764.779    8  3 
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[April  22,  1916. 


MEYER  &  CHARLTONIGOLD  MINING  GO. 

LIMITED. 

(Incorporated  in  the  Transvaal.) 


ABRIDGED   REPORT   OF   THE  DIRECTORS  for]  the  Year  ended  December  31.  1915,  to  be  submitted  at  the 

Meeting,  May  29,  1916,  at  Johannesburg. 


CAPITAL.— The  Capital  remains  unaltered  at  £200,000,  in  sh&res 
of  il  each,  all  issued  and  fully  paid  up. 

PROPERTY.— The  property  of  the  Company  held  under  freehold 
as  well  as  mynpacht  and  claim  licence  covers  an  area  equivalent  to 
80.7784  claims,  of  which  4.4276  claims  arc  north  of  the  outcrop,  and  the 

reef   claims    are       76.3508 

Aleo  the  undermining  rights  of  certain  Bewaarplaatsen. 
Water-rights,  &c.,  acquired  from  the  Governinciit  (the 
consideration  payable  to  the  Government  being  10.8668 
per  cent,  of  the  annual  net  produce  of  the  Company), 
equivalent  to  a  claim    area    of       13.7129  claims. 


90.0637  claims. 

In  addition,  the  Company  holds  the  surface  rights  of  Bewaar- 
plaatsen  and  Water-rights. 

PROFIT  AND  FINANCIAL.— The  Profit  and  Loss  Account  shows 
that  the  total  revenue  for  the  year  from  nil  sources  amounted  to 
£414,818  9«.  Id.  and  the  expenditure  to  £153,196  11«.  lOrf..  leaving  a 
gross  profit  of  £251,621  17«.  3c/.  This,  added  to  the  credit  balance 
of  £189,316  12«.  9rf.,  brought  forward  from  the  previous  year,  gives 
a  total  available  profit  of  £440,938  10s.,  which  has  been  dealt  with  as 
under : — 

Dividends  Nos.  51  and  52,  of  40  per  cent, 
each,  and  Bonus  of  10.».  per  Share  ...  £260  000    0    0 

Estimated    Profits    Ta.\   for   1915 £23,566    6    0 

Estimated  percentage  of  net  produce  for 
1915  due  to  the  Government  of  the  Union 
of  South  Africa  in  respect  of  under- 
mining   rights    of   Bewaarplaatscn,    Ho.       25,609    1    0 


Add  Amount  underestimated    for   1914  ... 

Special  War  Levy  (moiety  chargeable  for 
1915)  

Revenue  expended  on  equipment,  &e.,  in 
excess  of    Working  Capital   provided   ... 

Miners'    Phthisis   Compensation       

Income  Tax 

Balance  of  unappropriated   profit  carried 
forward  to  now  year 


49,175    7    0 
4    15 


49,179    8    5 

5,891  11    6 

1,264  1  5 
1.097  9  9 
1,027  16    7 

122,478    2    4 

£440.938  10    0 

DIVIBF.NDS.— Two  dividends  were  declared  during  the  year, 
namely.  No.  51  (of  40  per  cent.),  paid  for  the  half-year  ended  30th  June, 
and  No.  52  (of  40  jx-r  cent.)  for  the  second  half-year,  payable  to  share- 
holders registered  at  the  31st  December.  lu  addition,  a'  l)onus  of  10«. 
per  share  from  the  aecumulated  surplus  funds  nf  the  Company  was 
declared  in  December.  These  dividends  and  the  bonus  together  amount 
to  a  total  distribution  of  £260,000  for  the  year.  The  total  dividends 
and  bonuses  paid  by  the  Company,  aggregating  £1,695.308  19s.,  amount 
to  1,375  per  cent,  on  the  capital  issued  from  time  to  time. 

GOLD  PRODUCTION.-Tho  full  mill  of  75  stamps  ran  342  28  days 
and.  with  accessory  tube  mills,  crushed  176.410  tons  of  ore.  Yielding 
gold  to  the  value  of  £401,726  13s.  Id.,  e<|ual  to  £2  5s.  6.536</  per  ton 
The  working  expenditure  amounted  to  £163.196  lis.  Wd.  or  18s  6  024(/ 
per  ton,  leaving  a  profit  on  mining  of  £238.530  Is.  9;/.  (27s  0  6i2r/  per 
ton).  The  recovery  shows  a  decrease  of  Is.  5.79d.  per  ton,  and  the 
Working  costs  an  increase  of  11.508rf.  per  ton  as  compared  with  the 
results   for   the    previous    year. 

ORE  RESERVES.— The  fully  developed  payable  ore  reserves  at  the 
31st  December  last  are  estimated  by  your  Manager  at  485.246  miniii" 
TkoII  ""  ^""Si-  '••"'"i-  of  12-56  dwt.  over  an  average  sloping  width 
of  52.95  inches;  in  addition  there  were  46.566  mining  tons  of  partially 
developed  ore  of  an  average  value  of  19.87  d«t.  over  47.20  inches 
Ihcso   reserves  have  Ijeen  paid  for  out  of  past   jirofits. 

,.^S.f'^^\'^h'~V"'  '''■'"•'"P'n''nt  of  the  hiwer  jiortion  of  the  Mine 
oharacterised  ;?"'"'*'■  "'%'''g''J'"l""  "■'  M"in  Kcef  Leader  which  ha^e 
of  mish  rei.r  '"^"V^^^-  ";"•'"?  "-cgard  to  the  large  necumulati.m 
TOrttan  tlfer  ;  ■  J°'"-  Board  decided  to  distribute  a  considerable 
Cw  "'•■"•"f ,'"  »lH'  shape  of  a  bonus  of  10s.  per  share  to  Share- 
holders over  and  above  the  usual  dividend   declaration  for  the  vear 


Johannesburg,  23rd  February,  1916. 


GROHOR  ALBU.  Chairman. 


ABRIDGED   BALANCE  SHEET  AT  DECEMBER  31.   1916. 


Dr. 

To  Capital  (AnthorUed  and  bsaed)— 

200.000  Shares  of  £1    each,  fullv  paid, 
as  per  Balance  Sheet  at  December  31, 

Share  Premium  Account 

Revenue  Appropriated  for  Capital  Eipendi- 

Aa  at  December  31,  191 4 
_     Add      Transfer      from     "ApDropriation 
Account  at  December  31,  1913 

Sundrj  Creditors       

tlnpai'i  and  Unclaimed  Dividends 

Dividend  No.  b-2  of  lu  per  cent,  and  Bonus 

of  luj.  per  Share  on  £200,000    at  ;llst 

December,  1015 
Oovemment  of  tlie  Union  of  South 'Africa'.".'. 
1  roht   Unappropriated  at  31st   December, 

Contingent  Liabilities 


£200.000     0 
175,000     0 

I 

£280,923 

11 

4 

1,264 

1 

5 

* 

32,672     0 
31,433  18 

3 

6 

180.000     0 
(5,066  18 

0 
6 

£1,165 

0 

122,478    2 
0 

4 
4 

£1,084,828  U 

Bj  Property    ... 
Mynpacht  Freehold 
Mine  Equipment — 
Permanent  Works 
Machinery  and  Plant 
Buildings 


At  Dec.  31,       Eipenditnre, 
1914.  1916. 

£422,861  14  6  — 

.       4,283  19  6  — 


Cr. 
At  Dec.  31, 
1915. 
£422.851  14     0. 
4,283   19     6 


68,291  13  11  £1,211     9     5  69,533      3     4 

lCU,6rO  16     I'  22  12     U       160,703     8     2: 

16,815     7     3  —  15,816     7     S 


£661,923  U     4     £1,264     1     5  £663,187  12     » 


Mine    Development    (465,246     tons     fully 

dei^eloped)  '. 

Stores,  Live  Stock,  Vehicles,  &c    

Investments 

Sundry  Debtors  

Payments  in  Advance 

Gold  in  Transit     

Cash  on  Hand — 

With  General  Mining  and  Finance  Cor- 
poration, Limited — 

On  Fixed  Deposit £41,000     0     0 

On  Current  Account       ...       3,171     4     9 

At  bankers — 
On  Fixed  Deposit,  plus  accrued  interest     202,198  19    6 
£75,000   British  Treasury  Bills,  less  dis- 
count, plus  accrued  iuiereso 74,631  10    1 

£1?,6U0  Trausvaal  3  per  cent.  (1S58),  less 

disconiit,  plus  accrued  interest           ...        15,906  11      3 
On  Current  and  Dividend  Accounts  and 
on  Baud 42,550     6     9 


NU 

10,064  18    8 

829    4     U 

419     8     9 

4.032  15  Id 

20,286     U     U 


379,418  12     * 


J.  V.  BLINKHORN,  Secretary. 


£1,084.838   1»     *• 

GEORGE  ALBU,  Chairman. 
ARTHUR  FREKOH,  Director. 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR 
DB.  ENDED  DECEMBER  31,  1915. 

Cost                                    (170,410  TONS  MILLED.) 
Per  Ton. 
».      d. 
8    8-335  To  Mining  

0  4-897       Sorting,  Crushing,  and  Transport    

1  11-622      Milling  

1  11-050      Cyaniding        

1     9-000      General  Mine  Expenses         ...         

1  3'324       Mine  Development  ...  

2  1-809      Head  Office  Expenditure     


18     2-U13 
27    0-512 


Balance  carried  down 


To  Balance  to  Appropriation  Account 


Value 
Per  Ton 
I.      d. 

45     6-536     Ly  Gold  Won— 95,697-26  02.  fine  Gold  

Lns  Estimated  Additional  Charges  for  Freight, 
0    3-981  Insurance,  &c.,ou  Gold  uurealised       


By  Balance  brought  down 
Additional  Revenue- 
Rents.  Commis^ons.  &c. 


.     £76,690    8  10 
3,599     6     it 
.       17,363     8    7 
.       16,947     1  11 
.       15,435    19    6. 
I1,S63  12    !) 
.       18,970  18  10 

£160,270  17 
.     238,530     1 

1 

9 

1398,800  18 

W 

.  £251,621  17 

a 

£261,<21  17 

s 

CR. 

£101,726  13 

2,925  14 

7 

£398,800  18 

10 

.  £238,630     1 
.       13,091  15 

9 
6 

£251,621  17 

3 

DR. 


ABRIDGED  APPROPRIATION  ACCOUNT. 


To  Government  of  the  Union  o(  South  Africa — 
^  Estimated  Profits  Tax  1916  and  War  Levy, 
also  Estimated  percentage  of  Net  l*ro- 
duce  for  1915  in  respect  of  undermining 

rights  ol  Bewaarplaatscn,  etc 

Dividends — 

No.  51 — 10  per  cent,  of  £200,000  ...  £S0,000 

„    b'i. — 40  per  cent,  of  £200,000  and  loj. 

per  Share  Bonus 180,080 


£55,070  18  11 


0     0 
0     0 


Revenue  Appropriated  for  Capital  Expendi- 
ture   

Mhiers*  I'hthisia  Compensatioa        

Income  Tax        


Balance  to  Balance  Sheet 


By   Balance  at  3!st  December.  1914     

^  Balance  of  Profit  and  Loss  for  the  Tear  1915 


260,000    u 


l,f6( 
1,097 


1,027  16 


318,460    7  8 

122,478    2  4 

£44'l,938  10  U- 

On. 

£189,316  12  » 

251,621  17  3. 

£440,938  10  u, 


April   •-'•-'.    1!M(k1 


Til  K     STATIST. 


LIIVIITED. 

(ISCOBPOR.VTKD  IS  THE  TRANSVAAL.) 


IX 


NEW  STEYN  ESTATE  GOLD  MINES, 


ABRIDGED    REPORT    OF    THE    DIRECTORS    for    the    Year    ended    31st    December,   1915 .  to   be 
submitted  to  the  Masting-.  30th  May,  1916.  in  Johannesburg. 


To  the  SharohoUicrs, 

NKW    STEYN   ESTATE  OOl.n  MINES,   LIMITED. 

Ol^^lr.ut^  -Your  Piroctors  hep  to  submit  tlu-ir  U.-p'"'  ""  ■'"-■ 
t.ff.ir,  of  the  Conipnny  for  the  .veor  ended  31st  IVeeinlier,  1915. 
together  with  tho  Bnlanee  Sh.-et.  Profit  nnd  Loss  nnd  Appropriation 
Accounts    and   Auditors'   Report  nt    thnt   date. 

CA1'ITAI..-The  Capital  remains  unaltered  nt  £300,000  in  £1  shares, 
all  issued  and  full.v  paid  up. 

PROPERTY'.— Your    Property    consists    of    the   followin;;  :  — 

U)  The  freehold  of  a  portion  of  the  farm  Ylakfontein.  3,687  acres 
in  extent  {equal  to  5.7  English  square  miles),  constituting  the  deep 
IcTcIs  of  the  Koodepoort  Mines.  Upon  this  the  Company  owns  a 
TOvnpaeht  tNo.  261),  equivalent  to  250.848  claims,  together  with 
4W.JJ57  mining  claims  on  the  south  nnd  «est  of  the  mynpacht,  making 
in  all  750.1837  claims. 

(2)  On  the  farm  Roodepoort  No.  43  it  holds  250.8928  claims,  situate 
nnrtti  of  the  deep-level  block  and  on  the  southern  boundary  of  tho 
Durban  Roodepoort  Deep.   Limitwl. 

(3)  The  freehold  of  the  northern  portion  of  the  farm  Doornkop 
*i'o.  46.  3.656  acres  in  extent  (equal  to  5.7  English  square  miles). 

t4)  20.9386    claims   on   the    farm    Vogol»truisfontein    No.    55. 

Mining 
Claims. 

.Sl'MU.KRY. — Deep-lerel   ground   south   of  the  Roodepoort 
Mines   (farms  Ylakfontein,   Roodepoort    and  Yogelstruis- 
fontein)  1,022.0151 

Area  of  freehold  properties,  equal  to  ll\  English  square  miles. 

The  rcTcnue  collected  durin?  the  year  on  account  of  the  Com- 
pany's half-share  of  the  licences  from  companies  and  syndicates 
owning  claims  on  the  freeholds  of  the  farms  Ylakfontein.  and 
Doornkop  was  £1,697  12«.   bd. 

FIN.\NCI.\L. — The  revenue  for  the  year,  from  interest,  licences,  nnd 
rent,  amounted  to  £3.799  0;*.  2d.,  and  the  expenditure,  including  cost 
-of  administration,  claim  licences  and  taxes,  to  £5,381  16k.,  leaving 
*  net  loss  of  £1.582  15«.  IQd.,  which,  deducted  from  the  unappropriated 
profit   brought   forward    from   the   previous   year   of   £56,018   3s.    id.. 


leaves  ii  credit  balance  of  CM.435  7».  5rf.  to  be  carried  forward  to  tho 
current  .vear.  The  Reserve  Account  of  £54,473  C».  id.,  formed  from 
premiumB   received   from   the   issue  of    shares,   ig    unchanged. 

The   financial   position   is   as   follows:  — 
LlQl'iD  Assirrs — 
Cash  at   Call  with  accrued  Interest,  and 

on    Current    Accounts        

Payments  in  advance  for  Jlynpacht  Dues 

Sundry  Debtors 

Investments    (Mining  Company's   Shares) 
at  book  value  


£56,651  19  10 
89  1  6 
25  10    0 


20,735    7  10 


LlUHI.lTIES — 

Sundry    Creditors 

E.xce£s  of   Liquid  .\sscts   over  Liabilities  ... 


£77,501  19    2 
265    4  11 


£77,238  14    J 


GENER.VL.— With  regard  to  the  three  mynpnchts  hitherto  held 
by  your  Company  on  the  farm  Doornkop  No.  46,  two  of  these  (Nos.  429 
and  430)  were  abandoned  during  the  past  year  by  reason  of  their  great 
distance  from  the  outcrop  and  the  extreme  unlikelihood  of  their  entering 
into  any  practical  working  scheme  for  many  years  hence.  Tho  remain- 
ing mynpacht  (No.  267).  on  which  the  dues  have  been  paid  until 
March    next,    will   also    be    abandoned    for   similar    reasons. 

The  fixed  depoiiit  of  £50,000  with  the  General  Mining  and  Finance 
Corporation,  Limited,  a])pcaring  in  the  accompanying  Balance  Sheet 
has    been   since  repaid    and    invested   in   British    Treasury   Bills. 

DIRECTORS. — You  will  be  requested  to  elect  two  Directors  in  placo 
of  Messrs.  Leopold  Albu  and  .\rthur  French,  who  retire  in  terms 
of  the  Articles  of  Association,  but  are  eligible  and  offer  themselves 
for  re-election. 

ATTDTTORS. — You  will  bo  asked  to  vote  remuneration  for  the  past 
audit  and  to  appoint  Auditors  for  the  ensuing  year  in  placo  of 
Mr.  J.  N.  Webb  and  Messrs.  Douglas,  Low  and  Co.,  who  retire,  but. 
being   eligible,   offer   themselves    for    re-appointment. 

GEORGE  ALBU,  Chairman. 

Johannesburg,  24th  Kebruarv,    1916. 


BALANCE  SHEET  at  31st  December,  1915. 


Dr. 

To  Capital,  300.000  shares  of  £1  each,  as  per  Balance  Sheet  at  31st 
December,  19M 

Reserve     "       

Sundry  Creditors    • 

Unclaimed  Dividends — As  per  contra 

Qalaoce  of  Appropriation  Account  (Profits  unappropriated) 


£310.000    0 

54,473    0 

266    4 

180  13 

54,435    7 


£409,355    6    1 


By  Property — 

.\s  per  Balance  Sheet  at  3l5t  December,  1914 
Investments — Shares  in  a  Mining  Company 

Sundry  Debtors 

Payments  in  Advance — Mynpacht  dues 
Cash  at  Bankers — ■ 

To  meet  Unclaimed  Dividends, as  per  contra 
Cash— 
With  General  Mining  and  Finance  Corpora- 
tion, Limited — 

On  Fiseil  Deposit  

On  Current  .Account       

With  Bankers  and  on  hand 


Cb. 

£331.672  13  ' 

20,735    7  II 

25  10  ( 

89    1  I 


£50,000    0 

6,491     6 

160  12 


180  13    4 


56,651  19  10 
£409,355    6    1 


J.  Y.  BLINKHOBN,  Sfcrrtary.  GEORGB  ALBU,   Chairman. 

T»  1^  ShareJiold'ri.  _  AE 1  llUR  FRENCU,   Wrertor. 

S«»-  Stkys  Estate  Gold  Min-es,  Limtted. 
We  report  tha£  we  have  examinel  the  above  Balance  Sheet  and  accompanying  Profit  and  Loss  and  Appropriation  Accounts  with  the  Books  and  "Youchen 
of  the  (Company  in  Johannesburg,  from  1st  January  to   31st  December,   1915,    and   with  the  accounts  received  Irom  London,  and  have  obtained  all  the  informa- 
tion and  explanations  we  have  required  as  .Auditors.    In  our  opinion  such  Balance  Sheet  is  properly  drawn  op  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according  to  the  best  of  our  Information  and  the  explanations  given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

DOUGLAS,   LOW  S:  CO.      1      ,     .., 
JoHAxs»9BirRO.  J.  N.  WEBB,  /    AuaMr,. 

2nd  March,  1916. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  31st  December,  1915. 


Dr. 

To  Expenditure — 

Salaries,    including    expenses    of   London 
Committee  and  Foreign  Agencies 

Directors' and  Auditors' Fees         

Licences,  Mynpacht  Rent;,  and  Qnitrents 
Paris  Responsible  Agent's  Remuneration 

Trench  Taxes 

General  Expenses,  Stationery,  Printing,  ic. 


£1,055 

521 

3,026 

160 


62  10 
567    4 


£5,381  16    0 
£5.381  16    0 


By  Revenue — 

Interest  

Licences- Owner's  Half  Share  of   Claim 

Licences        

Rents     

BahiQoe  to  Appropriation  Account 


£2,001    7    8 


1,697  12    6 
100    0    0 


APPROPRIATION  ACCOUNT  for  the  Year  ended  31st  December,  1915. 


£3.799    0    2 
1,682  15  10 


£6J81  16   e 


Da. 
To  Balance  bioagbt  down 
„  Balance  to  Balanc*  Sheet 


£1.582  15  10     By  Balance  at  3Ut  December,  1914 

54,435    7    5  I 

£56,018    3    3  I 


Or. 

£56,018    3    3 


£56,018    3    3 


THE     STATIST. 


[April  22,   1916. 


NEW    GOCH    GOLD    MINES,     LIMITED. 


(INCORPORATED  IN  THE  TRANSVAAL.) 


ABRIDGED   REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915,  to 
be  submitted  to  the  Meeting,  29th  May,  1916,  at  Johannesburg. 


CAPITAL.— The  Capitnl  rcmnius  unnltiTcd  at  £550,000,  in  shares 
of   il  each,   all  issued  and   fully  paid   up. 

DEBENTURES.— .As  intimated  in  the  previous  .Annual  Report,  the 
whole  of  the  Debentures  then  outstanding  were  redeemed  on  the 
1st  July.  1915,  from    which  date  they  ceased  to  carry  interest. 

rUOPEllTV. — Your  property  consists  of  an  area  of  149.5910  claims. 
of  which  126.735  are  on  reef  and  22.856  situate  north  of  the  outcrop 
of  the  Ileef  Series.  In  addition  to  the  above-mentioned  claim  areas, 
tlie  Company  holds  two  water  rights,  bewaarplaatsen,  machine  stands 
and  otiier  ground. 

I'llOFlT  -AND  FINANCI.AL  — The  profit  from  mining  operations 
for  the  past  year  was  £91,356  3«.  Sd.,  and  with  the  addition  of 
sundry  revenue  amounting  to  £-3,769  0».  id.  the  gross  profit  totalled 
£95,125  4«.  2d.  This,  added  to  the  credit  balance  of  £126,362  16«.  10i(.. 
brought  forward  from  the  previous  year,  gives  a  total  credit  of 
£221,488  1«.,   which  lias  been  dealt  with  as  follows  :— 

Dividend  No.  6  of  5  per  cent £27,500    0    0 

Dividend    No.    7   of   5   per    cent 27.500    0    0 


£55,000    0    0 
1,075    0  11 

2.100    0    0 


8,622  10 
125    0 


0 
0 

3 
6 
28  17    8 


4,336    2 
1,071  14 


113,885  10    0 

2,317    0    8 

302    8    8 


Interest    on    Debentures 

Premium  of  8  per  cent,  on  £26,250  Debentures  redeemed 

during    year        

Premium  of  10  per  cent,  on  £86,225  Debentures  redeemed 

during   year         

Deln'nture  Trustees*   Fees    for  1915     

Estimated    Government    Profits     Tni     for     1915     {plu» 

amount    under-estimated    for  1914)         

War  Levy — Moiety  chargeable  for  1915      

Taxes   paid  to   French  Government 

llevenue  appropriated — 
For    redemption    of   Debentures  on  the 

1st   July,   1915     £112.475    0    0 

For    expenditure    on    buildings    ...  1,500    0    0 

£113,975    0    0 
Less  Sales  of  Machinery  and   Plant  ...  89  10    0 

Miners'   Phthisis    Compensation  

English    Income    Tax         

Balance,  being   unappropriated   profit    carried    forward         32,623  16    4 

£221,488    1    0 

GOLD  PRODUCTION.— The  Mill  of  120  stamps  ran  for  350.023 
days',  and  (with  tube  mills)  crushed  363,200  tons,  yielding  gold  to  the 
Talue  of  £346,269  17s.  3rf.,  equal  to  198.  0.813d.  per  ton.  The  working 
costs  totalled  £254,913  13«.  bd.  (148.  0.446rf.  per  ton),  leaving  a  gross 
profit  from  mining  operations  of  £91,356  38.  9d.  (5«.  0.367(i.  per  ton). 
As  compared  with  the  previous  year,  the  yield  shows  a  decrease  of 
28.  1.025rf.  per  ton,  and  the  working  costs  a  reduction  of  4.271d.  per 
ton  milled. 

ORE  RESERVES.— The  fully.developed  payable  ore  reserves  at 
the  31st  December  last  arc  estimated  by  your  Manager  at  668,600 
mining  tons  of  an  average  value  of  5.51  dwt.,  calculated  over  an 
average  width  of  82  ins.  In  addition,  there  are  80,963  tons  of  partially- 
developed  ore  of  an  estimated  value  of  4.68  dwt.  per  ton.  There  are 
ulso  218,057  tons  of  developed  ore  of  an  average  value  of  2.88  dwt. 
over  49  Ins.,  which  are  at  present  classified  as  unpayable. 

GENER.\L. — Operations  for  the  year  1915  show  a  reduction  of 
approximately  £30.000  in  the  working  profit  earned  as  compared  with 
the  previous  period.  This  is  due  entirely  to  a  fall  of  2«.  Id.  per  ton 
in  the  grade  of  the  ore  milled  (which  gave  the  lowest  average 
recovery  value  for  any  year  in  the  history  of  the  Company),  and  is 
attributable  to  some  extent  to  the  detailed  faulting  largely  experi- 
enced in  mining  the  lower  levels  of  the  property  now  being  worked. 

GEORciE  ALBU,  Chairman. 

Johannesburg,  23rd  February,  1916. 


ABRIDGED  BALANCE  SHEET  at  81st  Deeembep.  1916. 

-Dr. 

To  Capital  (Authorised  and  Issued)— 

660,000  Shares  of  £1  each,  fully  paid  _        £550,000    0    0 

„  5  per  Ceut  Debentures — 

Asper  B«lanoeSbeetat3l8tDecember,1914£112,475    0    0 
/<•«  Redeemed  during  1915        112,475    0    0 

„  Share  Premium  Account  

„  Revenue  appropriateil    for  lietleinption   of 
Debentures  and  Capitnl  Expenditure— 
As  at  31st  December,  1914       £310,563  18    9 
Add    transferred    from 
Appropriation  Account 


106.250    0    0 


during  year  1915 

Note.— Expendeil  in  the 
annual  redemption  of 
Debentures  from  1st  July, 
1903,  to  Ist  July,  1916  ... 
Bxpendetl  on  Eipiipinent 
and  Development  in  ex- 
cess of  Workiug  ('apjt«l 
provided 


113,885  10    0 


350,000    0    0 


421,433    8    9 


74,439    8    9 

424,439    8    9 

M  Sundry  Greditors  

n  Unpaid  aud  unclaimed  Dividends  and  Deben- 
tures          

„  Dividend  No.  7  of  5  per  cent,  oii  £55()i6oO  ... 
„  Govtrnmentofthe  Union  of  South  Africa  ... 
„  Balance  of  Appropriation  Account — 

Amount  unapproprlatedat  31st  December. 

1915 

Contingent  Liabilities       


530,689  8    9 

32,421  9  10 

5,861  13    3 

27,600  0    0 

5,368  12    6 


32.623  16    4 
2,31.2  16    0 


At  3UtDec., 

Expenditure 

,       At  31st  Dee 

1914. 

1915. 

1915. 

ByProperty      

£518,986  12    7 

£1,500    0 

0    £520,486  12 

7 

Mine       Kquipinenl       and 

Development — 

PermaneQt  Works  ... 

95,573    6    4 

— 

95,575    6 

4- 

Miicliinery  and  Vlant 

(/^S5  ProceeJduftfales) 

376.518  14    8 

cv.       8)  10 

0     376  429    4 

8 

Buildings       

22,000  13    3 

— 

22.000  13 

A 

Reservoirs  and  Dams 

3.813  12    4 
1,016.892  19    2 

— 

3,813  12 
0  £1,018,303    9 

4 

£ 

£1,410  10 

2 

Expenditure  on  Develop- 

ment unredeemed 

62,385  19    7 

1,079,278  18    9 

— 

62,385  19 

0  £1,080,689    8 

5S9    1 

V 

£ 

£1,410  10 

9 

„  Live  Stock,  Vehicles,  ic.      . 

7- 

„  Stores  on  Hand 

12,656  13 

6. 

^  Investments      

2,287    8 

0- 

„  Sundry  Debtors 

1,988    8 

S 

,,  Payments  in  Advance 

7,345    7 

b- 

„  Gold  in  transit 



...      25.879    0 

0' 

„  Cash  on  hand — 

At  lliiiikerp,  OQ  fixed  deposit 

26.000    0    C 

£16,000  British  Treasury 

Bills,  ^u  dis- 

count, /j/hs  jiocrufd  interest 

15,903  17    0 

On  Current.  Dividend  and  Debenture 

Accounts  and  on  hand. 

11,132  16    2 

63,039  13 

2 

£1,184,455    0 

E 

J.  V.  BLINKHORN,  Secretary.  GEORGE  ALBU,  Chairman. 

To  the  Shareholders,  ARTHDR  FHENOH,  Director. 

Nkw  Goch  Gold  Mini:s.  Limited. 
We  report  that  we  have  examined  tiie  above  Balance  Sheet  and  accompanying- 
Profit  and  Loss  and  Appropriation  Accounts  with  the  Books  and  Voucher.*  of  the 
Company  in  Johannesburg  from  Ist  Jauuary,  to  31st  December,  1915,  anil 
with  the  accounts  received  from  London,  and  have  obtained  all  the  information 
and  explanations  we  have  required  as  Auditors.  In  our  opinion  such  Balance 
Sheet  is  properly  lirawn  up  so  as  to  exhibit  a  true  and  correct  view  of  the  state 
of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  to  us,  and  as  shown  by  the  Books  of  the  Company. 

Johannesburg,  DOUGLAS,  LOW  &  CO.,  )  ,    -., 

29th  February,  1916.  Ineorimrated  Accountants,/  ■«-"<"""'s-. 


ABRIDGED    PROFIT    AND    LOSS    ACCOUNT    for   the- 
Year  ended  3ist  December,  1915. 

Dr.  (363,200  tons  miUed.) 

Cost 
per  Ton, 


7  6'823    To  Mining 

0  7'186  Sorting,  Crushing  and  Transport . 

1  7-864  Milhng 

1  9-222         Cyaniding        

1  2-196  General  Mine  Expenses 

0  7-872  Mine  Development      

0  0-804  Permanent  Works       

0  6-072  Head  Offloc  Expenditure      ... 


£137.445  8  2 
10,875  6  10 
30,060  16  0- 
32,116  4  11 
21,483  4  IL 
11,910  15  IL 
1,216  13  0 
7,676    1  10. 


13  11-039 
6    0-367 


18  11-406 


Talue 
per  Ton. 
J.  d. 
12  4-669 
6    8144 

19    0-813 


0    1-407 
18  11-406 


Balance  carried  down 


Balance  to  Appropriation  Account 


252,784  12 
91353    3 

0 

344,140  16 

9- 

95,125    4 

2 

£95,125    4 

2 

By  Gold  Won— 
From  Milling     ... 
„      Cyaniding 


53,594-908  oz.  fine  gold 
28,892-250  „ 

82,487-158  „ 


Zr-ji  estimated  additional  charges  for  Freight, 
Insurance,  &c.,  on  Gold  unrealised  .^ 


By  Balance  brought  down 
Additional  Revenoe— 
Bents,  Commissions,  &c. 


Cn. 

£224,985    3    5- 
121,284  13  10 

"346,269  17    3 
2,129    1    & 


ABRIDGED  APPROPRIATION  ACCOUNT. 

db. 

To  Interest  Account     

Government  of  the  Union  of  South  Africa — 
Estimated  ProBts  T.ix,  1915,  and  War  Levy 

Knglish  Income  Tax  and  French  Taxes 

Miners'  Phthisis  Compensation 

Dividends — 
No.  6  o(  5  per  cent,  on  £550,000,  at  30,6/15    J 
No.  7  of  5  per  cent,  on  £550,000,  at  31/12/16 


344,140  16 

9 

_         91,356 
3,769 

3 
0 

9 

5> 

£95,125 

4 

i 

Kevenue    oppropriatetl    for     redemption 
Debcutures  and  Capital  Expenditure 


Balance  to  Balance  Sheet 


of 




£11,922  10  11' 



6,407  16    » 

331    5    ♦ 

2,317    0    & 

E27,600    0    0 
27,530    0    0 

56,000    0    0 

113,885  10    0 

By  Balance  at  3l3t  December,  1914  

Balance  of  Profit  and  Lo^s  f  jr  the  Year  ended  31st  Decem- 
ber, 1915,  brought  down      


£1,184,465    0    8 


188,864    4  8 

32,623  16  4 

£221,488    1  0 

Cr. 
£126,362  IIS  10 

95,155    4  E 

1221,488    1  0 


Apnl  2.1,   1W16.] 
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ROODEPOORT  UNITED  MAIN  REEF  GOLD  MINING  CO.,  LTD. 

(INt\)|iroIl\TBI>     IS     TUB     TRANSVAAL.  1 

ABRIDGED   REPORT   OF   THE   DIRECTORS   for   the   Year  ended   31st   December,   1915.    To   bo   submitted   to  the  Meeting, 

29lh  May.  1916.  at  General  Mlnlngr  BuildlnKS.  Johannesburg. 


Your  Directors  hcg  to  submit  their  Iteport  on  the  nffaira  of  the 
Cotupanj  for  the  yenr  ended  51*t  Drcembcr.  1915,  toifether  with 
Btdnuce  ShiM't  itnd  Profit  and  honn  itiid  Apprupnntion  Accnuntn  nt 
that  date.     The  llcports   uf  the   Audit'ir*    and  Mana^vr  aro   appt-uded. 

fAlMTAL.— The  Capital  remniin  unrilt.red  at  i^dO.OOO,  in  460,000 
chart's  of  I'l  each,  all  issued  and  fully  paul  up. 

IMIOPKIITT.— The  haldinjr!!  of  the  IV.mpany  are  ns  fulluws  :  — 
Ground  lield  under  Mining  Title  ; 

Mytii^chl  N^K  346.  equivaleul  to  144-0000  claim<i. 
„    J80,          „         „    W.^504      „ 
CUimArua        361 8J81      > 

595  2385  olainu. 

of    which  458.71    claims    are  on  Reef    and   136.53  claims    North   of  the 
Uutcrup. 

Ground  held  under  Freehold  Title  on  two  portions  of  the  Farm 
Itoodepoort    No.   4.^:  — 

(1)     36u  Morgcn  441  Square  Rooils,  or  765'0  Acres. 

v2)         2       „  50      „  „       „       441      „ 

Total    362  llorgcn  491  S<iaare  Roods,  or  767-91  Acre*. 

In   addition,   the   Company   holds  Water-rights,  Bewaarplaatsen. 

I'ROFIT.— The  Profit  and  Loss  Account  shows  that  the  total 
TTTenuc  for  the  year  from  all  sources  uniounted  to  i574.612  5k.  bd.. 
and  the  operntinp  exm'nditure  to  jt355.499  4«.  lltt..  leaving  a  gross 
profit  of  £'21,113  Ojr.  7a.  This,  added  to  the  credit  balance  of  ,\ppro- 
pnation  Account  of  £'124.158  7».  3d,,  brvnight  from  the  previous  year, 
gives  a  total  of  £145,271  7t,  10<f.,  which  has  been  dealt  with  as 
under ; — 

Miners*  Phthisis  Compensation     i.'2.315  17    3 

Intervst      21.117    2    9 

Ratlines'  of  .\ppruprtation  .\ccount  carried  forward        ...    121,838    7  10 


FINANCIAL  POSITION. 

Lifiuid  .\ssets     

Current    Liabilities      


-The  financial  position  !•  a>  follows  :— 

ii73,677    4    8 

27,681  14    9 


£145.271    7  10 


Eieess  of  Liquid  Assets  over  Current  Linbilltipa  ...   £45,995    9  11 

On  the  other  hand,  then-  is  a  liability  of  £312,630  3j.  5<f.  to  tho 
General  Mining  and  Finance  Corporation,  Limited,  in  respect  of 
advances    made   bv   that   Cori>onitioii. 

001. D  PItODlCTlON.— During  the  year  an  average  of  75  stamps 
ran  320.76  uays  and  crushed  408,086  tons  of  ore,  yielding  gold,  &.c., 
to  the  value  of  £370,758,  or  lii.  2.046<f.  per  ton.  The  working  expendi- 
ture amounted  to  £353,499  4k.  lit/.,,  equal  to  17s.  3.896(/.  per  ton, 
leaving  a  gross  profit  from  mining  operations  of  £17,258  15».  Id. 
(lO.lSOif.   per    ton). 

OHK  IIKSEUVES. — The  pnyaldo  ore  reserves  at  the  close  of  the 
past  flnineial  year  are  estiiiiui<'d  by  your  Manager  at  720,309  mininr 
tons  of  fully  developed  ore  o(  nii  average  value  of  5.90  dwt.  over 
44  inches,  and  148.414  tons  of  piirtiuUy  developed  ore  valued  at 
5.17  dwl.     over  48   inches. 

In  addition,  there  are  573,559  tons  of  fully  and  partially  developed 
ore  for  which  there  is  at  present  insufficient  data  for  de^nitc  valua- 
tion, but  a  considerable  portion  of  which  is,  in  the  opinion  of  your 
Manager,  likely  to   prove  payable. 

The  fully  developed  payable  reserves  show  an  increase  of  130,309 
tons  over   the  figure  for  the  previous  year. 

GENKR.^L.— The  working  profit  for  tho  past  year  shows  only  n 
small  increase  as  compared  with  that  for  1914,  but  your  Directors 
feel  confident  that  a  favourable  turn  has  now  been  made  in  tho 
fortunes  of  the  Company,  and  that  operations  for  the  current  year 
will  show  a  material  improvement.  The  attention  of  Shareholders  is 
directed  to  the  accompanying  Report  of  tho  Bianager,  and  in  particular 
to  the  remarks  therein  contained  as  to  tho  more  normal  conditions  of 
formation  now  being  met  with  in  the  Kimberley  Main  Section,  and 
the  highly  satisfactory  reef  values  disclosed  in'  the  lower  levels  of 
this  area. 

GEORGE    Al.BU,    Chairman. 

.Tohannesburg,   23rJ    Februiiry,   1916. 


ABRIDGED    BALANCE   SHEET   at   December   31,   1915. 


DB. 
To  Oopital  (Anthorised  and  Issned) — 
460,000  shares   of  £1   each 

Reaerre  Account  

Share  Premium  Account 


General  Mining  and  Finance  Corporation,  Limited,  Advance'' 

Sundry  Creditors  

Unclaimed  Dividends      

Balance  of  .\ppropriat'on  Account — 
Amount  unappropriated  at  December  31. 

1914         £124.158    7    3 

ie«  L;s5  for  1915,  brought  forward  ...  2319  19    5 


On. 


£460.000  0  0 

7.S000  0  0 

70,625  0  0 

£605.626  0  "o 

312.6J0  3  5 

27,636  11  ' 

46  3  5 


121,833    7  10 


At  Dec  31, 1914.    Eipen.  1915.    At  Dec.  31, 1915 

By  Property         £203,948    1    9 

Miue  Ectuipment  and  Develop- 
ment— 

Permnnent  Works 133,246  19    5 

Machioery  slid   Plant   (/'■« 

proreeds  of  Sales)  ...     477f24    4  11 

I!aiUiings  .        ...       42.450  19    6 

Reservoirs  and  Dams         ...       11.644  11    2 


Contingent  LiabUitia,  £3,443  16    0 


£1,067,775    6    0 


Expenditure    on    Develop- 
ment unredeemed 


£918.814  16    9 
73.085  14  11 


£203948    1  9 

£4417    3    1  187,664    2  6 
Decrease 

1,083    8     1  476,480  16  10 

—  42.460  19  « 

—  11.644  11  2 

£3,333  15    0  £922,148  11  9 

Decrease 

1,610    2    4  71,475  12  ^ 


Livestock,  Vehicles,  &e,    

Stores  on  Hand        

Investments 

Sundry  Debtors      

Payments  in  Advance         

Dividend  Account  (Cash  at  Bank)  as  per  contra 

Gold  in  transit  

Cash  with  Bankers  and  on  Hand 


£991,900  11    8    £1,723  12    8    £993,624    4    4 


473  17  0 

13.648    4  0 

2,729  IS  0 

3,689  13  11 

7,005    6  2 

45    3  5 

32,953    0  0 

13,606    1  2 


£1,067,775    6    0 


J.  V.  BLINKHORN,  Secretary. 


OEOROE  ALBU,  Chairman. 
ARTHUR  FRENCH,  Director. 


To  the  Shareholders, 

RooDEPOOBT  United  Main  Reef  Gold  Mctsq  Company,  Luoted. 

We  report  that  we  have  examined  the  above  Balance  Sheet,  and  accompanying  Profit  and  Loss  and  Appropriatinn  Aecoants,  -n-ith  the  Books  and  Voochers 
of  the  Company  in  Johannesburg,  from  Ijt  January  to  31st  December,  1915,  and  with  the  Accounts  received  from  London,  and  have  obtained  all  the  information 
and  explanations  we  have  required  as  Auditors.  In  our  opinion  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  -view  of  tho 
state  of  the  Company's  affairs  according  to  the  best  of  otir  Information  and  the  explanations  given  to  us,  and  as  shown  by  the  books  of  the  Company. 

DOCHLAS.  LOW  *  CO. 
Johanncsborg,  2nd  March,  1916.  A.  ECKART-BECK.\L1NN, 


..) 


Auditors. 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  foF  the  Year  ended  December  31,  1915. 


(408,086  tons  milled.) 


DR. 
Cost  Per  Ton. 
«.      d. 

10    1-695  To  Mining        

0  8-774      Sorting,  Cmahing  and  Transport 

1  5^7      Milling         

1     t-009      Cyanidine 

1     3-160      General  Mine  Charges        

1  11-945      Development  Redeemed 

0    2-496      Head  Office  Rxpenditure 

17    2-516 
0  lO-iaj  Balance  carried  down    ... 


18    0-666 


To  Balance  canied  down 


Value 

Per  Ton. 

*.     d. 

£206,926  12    0 

18    2'046 

14,919  14    0 

29,656    3    4 

0    1-380 

23.920    2  10 

i  5,762  19    2 

40,715    6    0 

4,241  15    4 

£35L152  12    8 

17,268  15    1 

£368,411    7    9 

18  o-ees 

£21,113    0    7 

£21,113    0     ^ 

Cb. 

By  Gold  Won    ...   88,329-062  oz.  fine  gold £370,753    0    0 

l^ss  Estimated  adtiitioual  charges  for  Freight, 

Insurance,  Aic,  on  Gold  unrealised         ...  2,346  12    3 


By  Balance  brought  down  

Additional  Revenue— Rents,  Commisaions,  &o. 


£363,411 


£17.268  16    1 
3,S5»    6    6 

£21,113    0    7 


APPROPRIATION  ACCOUNT  for  the  Year  ended  81st  December,  1915 


DR. 

To  Interwt 

Miners'  Phtbiais  Compensation... 


'-^  OB. 

£21.117    2    9    By  Balance  of  Profit  and  Loss  (or  the  year  ended  31st  December, 

2^315  17     3  1915,  brought  down  £21,113    0    7 

Bahince  (Lo9t<;  to  Balance  Sheet       2,319  19    6 


£23,433    0    0  . 


123,433    0    0 
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WEST  RAND  CONSOLIDATED  MINES,  LTD. 

(INCORl'ORATED  IN  THE  TRANSVAAL.)  ' 

ABRIDQED  REPORT  OF  THE  DIRECTORS  for  the  Year  ended  31st  December,  1915.  to  be  submitted 

to  the  Meeting,  29th  May,   1916,  at  Johannesburg. 


CA1>ITAL.--The  iiutliorisi'd  <':i|)itiil  is  £2,275,000,  divid.'d  into 
2,280.000  Ordinary  Sliares  and  25.000  Deferred  Shares  of  £1  <>uch.  Tlie 
whole  of  the  Deferred  Shares  and  1.979,424  Ordinary  Shares  have  been 
issued  and  are  fully  paid  up.    The  registered  capital  is  £2,025.000. 

DEBENTURES.— During  the  period  1st  January  to  1st  September. 
1915,  Debentures  to  the  value  of  £19,730  were  purc'hased  at  a  discount 
by  your  Directors,  and  these,  together  with  the  £5,270  Debentures 
mentioned  in  the  previous  Report— making  a  total  of  £25,000  Deben- 
tures-rendered the  drawing  of  a  similar  amount  for  redemption  at 
that  date  unnecessary.  During  the  remaining  portion  of  the  year 
under  review  your  Directors  purchased  further  Debentures  to "  the 
value  of  £5,590  (at  a  total  discount  of  £597  6s.)  on  account  of  the 
£25.000  Debentures  to  be  redeemed  on  the  1st  September.  1915.  The 
total  amount  of  Debentures  now  outstanding  is  therefore  £444,410. 
PROPERTY.— The  property  consists  of  1,986.3575  mining  claims. 
The  Main  Reef  Series  is  contained  in  about  1,956  claims  (1,834  in  one 
compact  block)  ;  of  these,  686  claims  arc  also  underlaid  by  the  Battery 
Beef.    There  are  30  claims  north  of  the  Reef. 

The  Company  also  holds  the  following  ^Vater-rights  and  Bewanr- 
plaatsen  :  Water-rights  equivalent  to  111.6498  mining  claims ;  17 
Bewaarplaataen.  situate  on  Water-right  No.  628,  equivalent  to  11.3333 
mining  claims. 

In  addition,  the  Company  holds  by  leasehold  a  Water-right  situate 
on  the  farm  Waterval  No.  124,  of  an  area,  expressed  in  mining  claims, 
of  12.74,  and  four  Mining  Stands. 

PROFIT  AND  FINANCIAL.-The  financial  position  is  as  follows:  — 
The  Profit  and  Loss  Account  shows  a  working  profit  for  the  year  of 
.£93,530  4s.  4d..  which,  with  the  inclusion  of  Sundry  Revenue,  amount- 
ing to  £16.836  16«.  ll(..  makes  a  gross  profit  of  £110,367  0«.  6rf.  This, 
added  to  the  credit  balance  of  £210,792  8«.  ll<i.  brought  forward  from 
the  previous  year,  gives  a  total  credit  of  £321,159  9s.  4(/.,  which  has 
been  dealt  with  as  follows  : — 

Interest   on   Debentures       £26,980  10 

Debenture  Trustees*  Fees     300    0 

Profits  Tax  Estimate.  1915   (less  over-estimated.  1914)  ...         8.779    ' 

War  Levy   (moiety  chargeable  for  1915)       2,196 

French   Fiscal  Tax     388 

I'lnglish    Income   Tax  1.521 

Miners'  Phthisis  Compensation     4,447  15    6 

Balance,    being   Unappropriated   Profit,   carried   forward     276,546  12  10 


Brought   forward  

Sundry  Creditors  and  Credit  Balances 
Sundry      Debenture-holders — for      In- 
terest   

Unclaimed   Dividends   and  Debenture 

Interest        , 

Government   of   the   Union   of   Soutk 
Africa — 
Estimated  Profits  Tax  for  1915  and 

War    Levy  

Balance  of  Appropriation  Account — 
Amount  unappropriated  at  31st  De- 
cember. 1914      

Add     Balance    of   Profit    for    1915. 
brought  forward        

Contingent   Liabilities.    5.306    1    6 


£2,712,535 
59.403 


8,888    4 
1.217  15 


10,980  17    5 


210.792. 


8  11 
3  U 


2  10 
2    8 


£321,159    9    4 


GOLD  PRODUCTION.— The  full  mill  of  100  stamps  ran  312.93  days. 
and  (with  tube  mills)  crushed  369.400  tons,  yielding  gold  to  the  value 
of  £448,730  15«.  3d.,  equal  to  24s.  3.540((.  per  ton.  Working  expendi- 
ture amounted  to  £355.200  lOs.  Ud.,  or  19«.  2.7T>d.  )K>r  ton.  leaving  a 
profit  from  mining  operations  for  the  period  of  £93.630  4.v.  M. 

ORE  RESERVES.— The  payable  ore  reserves  are  estimated  by  your 
Manager  at  1,838,380  mining  tons,  fully  developed,  of  an  average 
assay  value  of  6.1  dwt.  over  a  stoping  width  of  52  in.  ;  there  are  also 
approximately  255.793  tons  of  partially  developed  payable  ore  of  an 
estimated  value  of  6.4  dwt.  per  ton. 

In  addition,  there  are  296,000  tons  of  fully  developed  and  255,000  tons 
of  partially  developed  ore,  for  which,  owing  to  insufficient  data,  a 
-final  value  cannot  as  yet  be  assigned,  but  a  considerable  portion  of 
which  is  likely  to  prove  payable. 

These  figures  show  an  increase  of  approximately  385,000  tons  of  fully 
developed  and  a  decrease  of  84.000  tons  of  partially  developed  payable 
ore  as  compared  with  the  reserves  at  the  close  of  the  previous  year. 

GENERAL.— A  considerable  amount  of  excess  development  has  been 
effected  during  the  year,  with  the  result  that  the  ore  reserves  reflect 
a  largo  increase  and  now  fully  justify  a  material  extension  of  the 
treatment  capacity  of  the  reduction  works.  In  view,  however,  of  the 
heavy  increase  in  the  cost  of  materials  and  plant,  and  the  uncer- 
tainty of  orders  being  fulfilled  even  when  definitely  placed,  your 
Directors  decided  to  postpone  the  larger  programme  of  expansion 
until  more  normal  conditions  prevail.  In  the  meiunvhilc  two  additional 
tube  nulls  are  being  installed,  which  should  augment  the  cxistiui' 
treatment  capacity  by  about  3.000  tons  i:>:r  month. 

During  the  year  your  Board  decided  to  abandon  99.6130  claims 
lying  north  of  the  reef,  the  retention  of  which  no  longer  served 
useful  purnose.  At  the  same  time.  63.8397  mining  claims  formii.„ 
detached  block  on  the  extreme  south-east  of  the  property  were  also 
abandoned  in  view  of  their  position.  On  the  other  hand,  437  reef  claims 
and  certain  water-rights  forming  a  portion  of  the  mining  area  of  the 
Lancaster  West  Gold  Mining  Company,  Limifenl,  were  purchased  at  a 
total  cost  of  £5,537  6.<.  Of  these,  a  compact  block  of  109.7987  claims 
and  four  water-rights  have  bi-cn  retained,  and  the  balance,  represent- 
ing claims  either  exhausted  or  tor  other  reasons  of  no  value  to  your 
t/Ompany,  were  abandoned. 


any 
orming  a 


W.  H,   DAWE, 
H.  NEWnonSE, 
8.  C.  BLACK. 
ARTRirR  FRENCH. 


GEORGE   ALBU,  Chairman. 

n.  W.  ANDKltSON.  . 

RICHARD  G()LD.MANN.lr,-    -^ 
H.  W.  DALTON,  f  O'reoto™. 

8.  BENNING,  ' 


.Tohannesliurg,  23rd  February.  1916. 

ABRIDGED  BALANCE  SHEET  at  31st  Deeenibep.  1915. 

DR. 

To  Capital — 

Authorised — 
2.250.000  Ordinary  Shares  of  £1  each    £2,250.000    0    0 
25.000  Deferred  Shares  of  £1  each  25.000    0    0 


£2,275,000    0    0 


Issued — 
1.979,424  Ordinary  Shares  of  £1  each    £1,979.424    0    0 
25.000  Deferred  Shares  of  £1  each  25.000    0    0 


Six  per  Cent.   Debentures— 
As  per  Balance  Sheet  at  31st  Docem- 

bcr,  1914  

//(■«»      Debentures     purchased     for 

Redemption       

Share  Premium  .\ccount  

Sundry    Revenue    from    inception   of 
Company  to  .lato  of   Crushing      ... 

Expended  on  Fixed  Asscta 


-£2,004.424    0    0 


469.730    0  0 

25.320    0  0 

223,221    6  6 

40.479  15  9 


444.410    0    0 


253.701    2    3 


By  Property      

Mine  Equipment  and 
Development — 

Permanent   Works 

Machinery  and 

Plant    (less   pro- 
ceeds    of     sales) 

Building:s     

Reservoirs          and 
Dams        

Surface     Improve- 
ments        


At  December  31, 

1914. 
£1.505.617  14  10 


Expenditore, 
1915. 

£5.637     6    C 


276.546  12  10 

£3.069,572    1     8 
OB. 

At  December  31, 
1915. 
£1,511.200    0  10 


262.472  19    1       25.723  19    1 


288,196  18  2 


611,888  17  10 
95,718  12  7 


7.646    4     7 


619,535    2 
95.718  12 


4.079 
635 


5    1 
1  11 


635    1  11 


2,480.412  11    4        39.007    9    3        2.519.420    1    0 


Expenditure        on 

Development 

Unredeemed     -..           239.425  10    4 

10,436    1  10 

249.862  12 

2 

£2.719.839     1     8 

£49,443  11    6 

t2.769.282  13 

2 

Furniture.  Livestock.  Vehicles,  etc.  ... 

1,016  11  11 

Stores  on  Hand        

27,851    5 

1 

Investments,     including    60.000     Pre- 

ference   Shares     of    Victoria    Falls 

and     Transvaal     Power     Company. 

Limited        

49.906    7 

0 

Sundry  Debtors        

.. 

6.409  19 

8 

Payments  in  Advance       

9.737  12 

V 

Gold  in  Transit       

27.761    0 

0 

Cash — 

At  Bankers  on  deposit  at  call 

105,000    0 

0 

Add  Interest  accrued  to  date 

740    2 

8 

£62.000  British  Treasury  Bills,  less 

discount              

61.660  16 

5 

At  Bank  and  on  hand 

8.987  16 

7 

176.388  15 

a 

Cash  at  Bankers — 

For      Unclaimed      Dividends      and 

Debenture  Interest     

1,217  16 

7 

J.  V.  BLINKHORN.  Secretary. 


£3,069,572    1    8 


GEORGK  ATCr.  Chairman. 
ARTHUR  FRENCH.  Director. 


ABRIDGED    PROFIT    AND    LOSS    ACCOUNT   for    the 
DR.  Year  ended  31st  December,  1915. 

Cost  1,365,1110  Tons  Milled.; 

per  ton. 
8.    d. 

4.'"  To  Mining 


Sorting,  Crushing  and  Transport  ... 

Milling  

Cyanidioe       

General  Mine  Expenses       

Development  Redeemed     

Head  Office  Expenditure     


Balance  carried  down 


£192,069  IS 

5 

13,414  16 

4 

25.750     1 

5 

31,917  19 

5 

89,166     9 

X 

87.061  11 

9 

13.037   14 

6 

Value 
per  ton. 
8.    d. 
24  J"'" 

0  1"« 


To  Balance  carried  down 


By  Gold  Won— 106,895-97  oz.  Fine  Gold  

J^ji  Estimated    additional    charges    for    Freight, 
Insurance,  ,&c.,  on  Gold  unrealised    


35J.418     9  1 

93,930     4  4 

440,948  13  6 

£110.367  U  5 

£110.367    0  5 
CR. 

£448,730  15  3 


24  1' 


By  Balance  brought  down 
Additional  Revenue  .. 


2.788    1  10 

£445,948  13 

5 

£93.530    4 
16.836  16 

4 

1 

£110337    0    5 


ABRIDGED    APPROPRIATION    ACCOUNT    for    the 
DR.  Year  ended  31st  December,  1915. 

Tolnteri'st  on  Debenturfs 

I>ebt'ntnrf  Trustees'  Fees  

French  Tuxes   and  English  Income   Tax 

Profits  Tax  und  War  Levy       

Miners'  I'hthisis  Comoensutioa  


Balance    to   Balance    Sheet 


By  Balnnco  of  Profit  and  Loss  for   the 
your  1915,  bruu^^ht  down  


£26,980  10 

300    0 

1,909    5 

10,975    5 

4.447  15 

0 

« 

6 
6 
6 

£44.612  16    B 
65.754    J  11 

£110.367 
£110.367 

0 

n. 

0 

S 
5 

£110.367    0    S 


April  22,  1916,] 


THE    STATIST. 
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l^ENNSYLVANIA      RAH.ROAD 

J_      KorU      I'KU      t'KNT.      tUNSol.ll' VTKD 
MtMlUlAUK  tiTKlthlNQ   UOM>£)   vl9ut)>. 

Tbr  Coupon*  du«>  on  Oi<^  lat  May  n«xt  on  tb* 
ftboTr-nmnrU  Houil»  niU  l^*  \v^\\\  nt  thi>  Kiiinnrml 
Agrncj  lit  tin-  Cinnpitay  in  lA>ndun.  I'ho  Ixindon 
Joint  iitttck  Uuuk,  limited,  &  l*rinoi'»  Stnwt. 
Ixtndon.  K.C.,  vrhiTo  thi*  ou>tuai&ry  hiu  luujr  bo 
obtainrd. 

Thr  rr'npnnn  mnitt  be  Irft  thrw  cU-iir  d»yi 
for  ■      a. 

tor   pny nicnt   must   bo    muilc   b«- 
Two  o'cluok. 
r  BiK»k»   for   tho  B.mvis   R. oterwl 
i|'!il     nnil    Inton-st    :iri'    I"!"-  >l.    and 
-      iMit  !    tho  1st    ;iroximo  iiu-lu-iTe. 
SttH>k    Bank.   Limited, 
Loodou.  K.C., 


will 

■|  r 
IT 

11^ 
no 

Th. 

1 

S 

Tr 

19:! 

THE  ATCHISON,  TOPEKA  AND 
8ANTA  FK  RAILWAY  COMPANY. 

Nrw  York.  April  4.  1916, 
Tho  Board  of  Dircctom  haji  dccli»r<Hi  :i  Diti- 
dcad  (boinfT  l^iridcnd  No.  44)  on  tht>  (nmmon 
Stock  of  this  Oompfiny  of  Ono  DoUitr  unci  Fifty 
Ont«  ($1.60)  |HT  Sh:irt\  pnyublc  June  1.  1916, 
out  of  surplus  net  tiicnic.  to  holders  of  said 
Common  i>t^K'k  rl■^:l■^t^■r^  d  on  the  books  of  the 
Companj  at  the  cluio  of  busiae^i^  on  April  28, 
1916. 

DiTidcnd  cheques  will  be  mailed  to  holder*  of 
Common  Stock  who  file  suitable  orders  therefor 
at  this  ofBcc. 

C.    K.     COOPF.U. 

Assistant    Treasurer. 
5    Nasua    Street.    New    York    City. 


M 


AFON    Sc  BARRY,  LIMITED- 

(MINA  DE  S.  nOMINGOS.  PORTIGAL.) 


DirinKND. 
NOTICE  IS  HERKBY  GIVEN  that  a  Dividend 
for  the  rear  ended  31-it  December.  1915,  nt  the 
rate  of  Six  Shillings  \->or  Share,  or  30  per  cent.. 
leas  Income  Tax,  whs  declared  at  the  Ordinary 
General  ilw^tinc  held  this  d:iy,  the  snme  being 
parable  on  and  after  Thursdny.  the  27th  instant. 
at  the  Office  of  the  Company,'  87  Cannon  Street, 
lioiidon,   E.C. 

The  Holders  of  Share  Warrants  to  Bearer  must 
leare  Coupons  (Series  No.  24)  for  examination 
four  clear  days  proTioos  to  payment,  bt^tween 
the  hours  of  11  and  Z,  on  any  day  except 
Saturday.  Coupons  may  be  presented  "after  to- 
day, and  must  he  listed  on  the  Company's 
printed  form,  obtainable  at  the  Company's  Office. 
By  Order. 

PHIUP  O'D.  GREENE. 

Secretary. 
S7  Cannon  Street.  E.G., 
17th    AprU.  1916, 

MEYER  &  CHARLTON  GOLD 
MINING     COMPANY.    LIMITED. 
(Incur pur aied    in    the    Tranivaal.) 

NOTICE  TO  SPAKEnOLDEBS. 
NOTICE  IS  HERKBY  GIVEN  that  an 
Ordinary  General  Meeting-  of  the  Shareholders 
df  the  Meyer  .ind  Chariton  Gold  Mining  Com- 
pany. Limitecl.  will  be  held  on  Monday,  the 
29th  day  of  Mny.  1916,  at  eleven  o'clock  in  the 
forenoon,  in  the  Board  Room,  Ge:ieral  ilininfr 
Buildings.  Marshall  Square,  Johannesburj^,  for 
the   following  husine^s:  — 

1.  To  receive  and  consider  the  Balance  Sheet, 
Profit  and  Loss  .\ccoiint,  etc.,  and  Reports 
of  the  Directors  and  Auditors  for  the  year 
ended  31st   December.  1915. 

2.  To  elect  two  Directors  in  place  of  M-'^srs. 
Leopold  Albu  and  Arthur  French,  who  r-tire. 
but  are  eligible  and  uffer  themselves  for  re- 
election. 

3.  To  Tote  remuneration  to  the  Auditors  for 
past  serTices.  and  to  appoint  Auditors  for  the 
♦■ns^mnp  year  Messrs.  C.  L.  Andersson  and 
Co.  have  been  nominated  for  election  in  place 
of  Mr.  P.  Whiteley  (of  the  firm  'f  Messrs: 
0.   L.  Andersson  and  Co.)   who  retires    in  his 

firm's  favour 

4.  To    transact    any    business    that    may    be 
tmi'iicted  at  an    Ordinnrv   General    Meeting. 
H-'M.  r»    of    Share    Warrants    to     Bearer     who 

desire    to    be    present     or    represented    at     the 
Heetinf;  most   deposit   their   Share   Warr;ints   at 
tbe  plncps  and   within   tTie  times  stnt«i  below*  — 
Head  Office.  Johannes  burg- :   Kt  least  twenty- 
four  hours  previoiis  to  the  time  appointed  for 
the  holding  of   the   Meeting. 

London  Office :  Winchester  House,  Old 
Broad   Street.    K.C.; 

Paris  Aeency:   General  Mining  and  Finance 
Corporation.   Limited,  ^9  Rue  Taitbout ; 
At  leapt    thirty   days   before    the   date   appointed 
for  the   holding  of  fhe   Meeting. 

The    Shnre   Transfer    Books   of    the    Company 
will  be   Closed    as  follows : 

(a)  At  the  Head  Office  from  the  ?6th  May 
to  the  13th  June.  1916    both  daTS  inclusive. 

<ft)  At  the  Ix>ndon  Office  from  the  28th  April 
to  the  4th   Mav.  19Ti.    both   davs  inclusive. 
Bv    Order. 

J.    T.  BLINKHORN, 

Secretary. 
Geneml    Mining    Buildings. 

Marshall   Square    (P.O.  Box  1,173), 
Joh^nneshnrg. 
18th    April,    I9T6. 
Issued    from   the  Tjondon   OfQce — 
63/64    Winchester     Bouse, 
Old    Broad  Street,  E.C, 
18th  April.  1916. 


CITY    OP    OSAKA    FIVE    PER 
CENT.     STKUI.INO     BONDS     FOR 

4.J.,084,»4U. 

NOTICE  18  HKUKUY  GIVEN  that  tho 
Coupons  due  Jut  May.  1916,  will  be  paid  on  and 
after  that  ditte  (Suturdayii  excepted),  between 
the  hour*  u(  11  and  3,  uy  the  VukuUumu  Siwcie 
tuiik.  Limited,  from  whom  LiKt«  may  bu 
obtained. 

Coupons  must  bo  loft  throe  clear  days  for 
eiumiuution    tirior   to  jmymont. 

For  tho   Yokohama   biwoiu   Bank,  Limited, 

E.    XATSUMl,     Uuuu^r. 

7    BishopsiT"^^!    I^ud""      '    *" 
17th    April.    1916.  

OODEPOORT  I  iMii.D  MAIN 

UKKF    O.M.    CO,,    LIMITED. 
{iHVtrpiiruled  in    tln^  Truuivaat.) 
NOTICE  TO  SHAREHOLDERS. 
NOTICE      IS      HEREBY      GIVEN      that      an 
Ordinary    General    Mwting   of    the    Shareholders 
of   tho     Roodepoort     United     Main     Reef     Gold 
Mining  Couipauv.  Limited,  will  be  held  on  Mon- 
doy,    the   291  h    duy    of    May.    1916.    at  3   o'clock 
in   the   afternoon,    in   the   Board   Room,  General 
Mining    Buildings.    Marshall    Square,    Johannes- 
burg,   for   the    following    busine>s  :  — 

1.  To  receive  and  eonsider  the  Balance  Sheet, 
Profit  and  Loss  .Vceount,  etc,  and  Reports  of 
the  Directors  and  Auditors  for  the  year  ended 
31st  December,  1915. 

2.  To  elect  two  Directors  in  place  of  Messrs. 
Leopold  Albu  and  V.  J.  Ronketti.  who  retire, 
but  are  eligible  and  offer  themselves  for  re- 
election, 

3.  To  vote  remuneration  to  the  .\uditors  for 
past  servioes,  and  to  appoint  Auditors  for  the 
ensuing  year.  Messrs.  Douglas,  Low  and  Co. 
do  not  seek  re-election,  and  Messrs.  Ferryman 
and  Goldby  have  been  nominated  in  their  stead. 

4.  To  transact  any  business  that  may  be  trans- 
acted at  an  Ordinary  General  Meeting. 

Holders  of  Share  Warrants  to  Bearer  who 
desire  to  be  present  or  represented  at  the  Meet- 
ing must  deposit  their  Share  Warrants  at  the 
places,  and  within  the  times,  stated  below  : — 

Head  Office,  JohaDuesburg.  at  least  twenty- 
four  hours  previous  to  the  time  appointed  for 
the  holding  of  the  Meeting, 

London  Office.  Winchester  House,  Old  Broad 
Street,  EC.  at  least  thirty  days  before  the  date 
appointed  for  the  holding  of  the  Meeting. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  as    folows  :^ 

(a)  At  the  Head  Office  from  the  26th  May  to 
the  13th  June.  1916.  both  days  inclusive. 

(ft)   At  the   London  Office  from  the  28th  April 
to  the  4th  Mav,  1916.   both  days  inclusive. 
By  Order, 

J.    T.    BLINKHORN, 
Secretary. 
General  Mining  Buildings. 
Marshall   Square    (P.O.    Box   1,173), 
Johannesburg,  18th  April,  1916. 
Issued  from  the  London    Office — 
63/64  Winchester  House, 
Old  Broad  Street,  E.C. 
18th  April.  1916. 


NEW  STEYN    ESTATE  GOLD 
MINES.  LIMITED. 
{Jncorjxirnted  in    the  Transvaal.) 
NOTICE  TO  SHAREHOLDERS. 
NOTICE      IS     HERKBY     GIVEN      that      an 
Ordinary   General   Meeting   of    the    Shareholders 
of  the  New    Stevn    Estate  Gold   Mines.   Limited, 
will  be  held  on  Tuesday,  the   50tU  day   of  May, 
1916,  at  a  quarter  to  four  o'clock    in  the  after- 
noon, in  the  Board  Room,  General  Mining  Build- 
ings,   Marshall    Square,    Johannesburg,    for    the 
following  business  : — 

1.  To  receive  and  consider  the  Balance  Sheet, 
Profit  and  Loss  Account,  etc.,  and  Reports  of  the 
Directors  and  Auditors  for  the  year  ended 
31st  December,  1915. 

2.  To  elect  two  Directors  in  the  place  of 
Messrs.  Leopold  Albu  and  Arthur  French,  who 
retire,  but  aro  eligible  and  offer  themselves  for 
re-election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services  and  to  appoint  Auditors  for  the 
ensuing  year. 

4.  To  transact  any  business  that  may  be  trans- 
acted at   an    Ordinary  General  Meeting. 

Holders    of    Share    Warrants    to    Bearer    who 
desire  to  be  present  or  represented  at  the  Meet- 
ing must    deposit    their  Share  Warrants  at  the 
places  and  within  the  times  stated  below  :  — 
Head    Office,     Johannesburg:     At     least    24 
hours  previous   to  the  time  appointed  for  the 
holding    of   the    Meeting. 

London  Office :  Winchester  House,  Old  Broad 
Street,    E.C; 

Paris  .Agcncv  :  General  Mining  and   Finance 
Corporation,  Limited.  ^9  Rue  Taitbout; 
at  least  30  days  before    the  date  appointed  for 
the    holding    of    the    Meeting. 

The  Share  Tmn^^fer  Books  of  the  Company 
will  be  Closed  as  follows:  — 

(a)  At  the  Head  Office  from  the  26th  May  to 
the  13th  June.  1916.  both  davs  inclusive. 

(6)   At  the  London   Office   from   the  28th   April 
to  the  4th  Mav,  1916.  both  days  inclusive. 
By  Order. 

J.    V.   BLINKHORN. 
Secretary. 
General  Mining  Buildings. 
Marshall    Square   (P.O.  Box  1.173). 
Johannesburg.    18th  April,  1916. 
Issued    from  the  London   Office — 
63/64  Winche«ter  House. 
Old  Broad  Street.  E.C, 
18th  April,  1916. 


f^ ODVERNMENT 

vjr  Di  jAi'itN. 

UONS   DC   TRESOU   b"„ 


IMPERIAL 

Dh    1913. 


NOTICE  IS  HEREBY  GIVEN  that  tho 
Ciiupoim  due  lut  May,  lUlb,  will  bo  paid  on  and 
after  that  dato  (Saturdnyit  excepted),  betwoun 
(ho  hourt  of  11  and  o,  by  tliu  YoVohauia  Spooiu 
Uiink,  Limited,  from  whom  Lint*  may  bu 
obtained. 

Coupons  mutt  be  left  thrco  clear  daya  for 
examination    prior  to   payment. 

For  tho    Yokohama    Specie    Bank,  Limited, 

K.    TATSUMl,     Manuirur. 
7    BiBhoptgate,    L^^n''-"      *   ' 
nth    April,    191'' 


WEST  RAN L>  u«v:n  .-OLIDATED 
MINES.    UMITED. 
{Incorporated    in    the    'J  runsvaal.) 
NOTICE  TO   SHAREHOLDERS. 
NOTICE      IS      HEREBY     OIVKN      that     an 
Ordinary   General    Meeting   of    tin*    Shareholders 
of  the  West   Rand  Consolidated   Mines,   Limited, 
will   be    held    on    Monday,    the  29th    day   of   May, 
1916,  at  4  o'clock  in  the  afternoon,  in  the  Board 
RuLiiu,      Qeneral     Mining     Buildings,      Marshall 
Square.   Jv.hanne&burg,    for   the   following    bosi- 
ncss  :  — 

1.  To  receive  and  consider  the  Balance  Sheet, 
Profit  and  Loss  Account,  etc..  and  Reports 
of  the  Directors  ana  Auditors  for  the  year 
ended  31st  December.  1915. 

2.  To  elect  two  Directors  in  place  of  Messrs. 
-    S.    C.    Black    and    \\ .    H.    Dawc,    who    retire, 

but   are  eligible   and   offer   themselves   for   re* 
election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services,  and  to  appoint  Auditors  for  tho 
eiisuiug  year.  Messrs.  Ferryman  and  Goldby 
have  been  nominated  for  election  in  place  of 
Messrs.  Douglas,  Low  and  Company,  who  do 
not  seek  re-election. 

4.  To    transact    any   business    that    may    bo 
transacted  at  an   Ordinary   General    Meeting. 
Holders    of    Share    Warrants    to    Bearer    who 

desire    to    be    present     or    represented    at     the 
Meeting  must   deposit   their   Share   Warrants   at 
the  places  and   within  the  times  stated  below  :  — 
Head  Office.  Johannesburg :   At  least  twenty- 
four  hours  previous  to  the  time  appointed  for 
the   holding  of    the    Meeting. 

London  Office :  Winchester  House,  Old 
Broad  Street.  E.C; 

Paris   .Vgency  :   General  Mining  and  Finance 
Corporation,    Limited    29    Rue  Taitbout; 
at  least   thirty  days  before   the  date  appointed 
for  the   holding  of  the   Meeting. 

The    Share   Transfer    Books   of    the    Company 
will  be   Closed   as  follows : 

{at  At  the  Head  Office  from  the  26th  May 
to  the  13th  June.   1916,  both  days  inclusive. 

(6)  At  the  London  Office  fro-n  the  2Bth  April 
to  the  4th  Mav,  1916.   both   days  inclusive. 
By    Order, 

J.    r.  BLINKHORN,  Secretary. 
General    Mihing    Builuings. 
Marshall   Square   (P.O.  Box  1.173), 
Johannesburg.  18th    April.    1916. 
Issued    from   the  Loudon    Office — 
63,'64    Winchester     House, 
OM    Broad    Street,   E.C, 
lath  April,  1916. 

NEW    GOCH    GOLD     MINES 
LnnTED. 

(Incorporated  in  the  Transraal.) 
NOTICE  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that  an 
Ordinary  General  Meeting  of  the  Shareholders 
of  the  New  Goch  Gold  Mines.  Limited,  will  be 
held  on  Monday,  the  ?9th  day  of  May.  1916.  at 
12  o'clock  noon,  in  €hp  Board  Room,  General 
Mining  Buildings.  Marshall  Square,  Johannes- 
burg,  for   the  following   business  :  — 

1.  To  receive  and  consider  the  Balance  Sheet, 
Profit  and  Loss  Account,  etc.,  and  Reports  of 
the  Directors  and  Auditors  for  the  year  ended 
ilst  December.  1915. 

2.  To  elect  two  Directors  in  place  of  Messrs. 
Leopold  Albu  and  Arthur  French,  who  retire, 
but  are  eligible  and  offer  themselves  for  re- 
election. 

3.  To  vote  remuneration  to  the  Auditors  for 
past  services,  and  to  appoint  Auditors  for  the 
ensuing   year. 

4.  To    transact    any    business    that    may    be 
transacted  at  an  Ordinary  General  Meeting. 
Holders    of    Share    Warrants    to    Bearer     who 

desire  to  be  present  or  represented  at  the  5!eet* 

ing   must  deposit   therr    Share  Warrants  at   the 

places  and   within  the  times  stated  below  : — 

Head     Office,    Johannesburg :     At     least     24 

hours  previous  to  the   time  appointed  for   the 

holdintr   of  the  Meeting. 

London  Office  :  Winchester  Horse,  Old  Broad 
Street.    E.C; 

Paris  .\eency:   General  Mining  and  Finance 
Corporation,  Limited.  29  Rue  Taitbout ; 
at  least  30  days  before    the  date  appointed  for 
the   holding  of    the   Meeting. 

The    Share    Transfer    Books    of    the   Company 
will  be  Closed    ns  follows:  — 

(a)  At  the  Head  Office  from  the  26th  May  to 
the   13th   Jrfne.    1916,   bnth  days    inclusive. 

(&)   At  the  London  Office  from  the  ?8th  Aprit 
to  the  4th  Mav,  1916.  both  days   inclusive. 
By    Order, 

J.  V.  BLINKHORN,  Secretary. 
General    ?*fining   Buildings. 
Marshall    Square    (V.O.   Box    1.173). 
Johannesburg.  18th  April.  1916. 
Issued   fmm   the  London  Office — 
63/64    Winchester   House, 
Old   Broad  Street,  E.C. 
18th  April,  1916. 
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ONDON       AND       BRAZILIAN 

BANK,  LUIITED. 
7  Tokenhouse  Yard,  E.G. 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £2«  each 

PAID-CP  CAPITAL 

RESEBVE  FUND       


.  i:2,.'>nn,ooo 

,     1,250,000 
.     1,400,000 


Branches  in  Brazil  at  Bio  de  Janeiro,  Para,  Ceara, 
Manaos,  Femambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alcfxe.  Kivel 
Plate— Buenos  ATres,  RoBario,  and  Mont.cvu.fo 
United  States— ^ew  York  (Agency).  1- ranee— Parlfc 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citici 
of  Brazil,  Uruguay,  Argentina,  the  United  States  anc 

Drait's,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  description  o) 
Banking  business  undertaken. 


BANK     OF      NEW      ZEAI.AND 
Incorporaltd  'J'Jlh  Jvly,  Isill. 
(Bankers  to  the  Xcw  Zealand  Government.') 
London  Office  : — l  (Jueen  Victoria  tt.,  Londcn,  E.C 


UNION    BANK     OF    CANADA. 
Incorporated  18B5.    Head  Office,  WINNIPEG. 


Paid-up  Capital 

Best  and  Undivided  Profits 

Total  Assets  over 


$5,000,000 

3,600,000 

90,00(1,000 


The  Bank  has  over  300  Branches  in  CANADA  and 
Agcntii  in  the  principal  Cities  in  AMERICA. 

LONDON  COMMITTEE  : 

J.  Leizh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 
Deposits  received   for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  npplicatiin  to 
„„„    16  Princes  street,  E.C. 
LONDON  OFFICES   \  je  HaTMARKET,  S.W. 


AUTHORISED  CAPITAL     ...    £.'),500,000 
SUBSCRIBED  CAl'lTAL: 
lour  per  Cent.  Guaranteed  Stock 
•*  A  "    Preference   Shares  issued  to  New 

Zealand  Goveiiinient      

"B"    Preference    Shares  issued  to  Niw 

Zealand  Government     

Ordinary  Shares     


£528,SSf 

500,0011 

250.00( 
1,600,001 


£2,778,988 

Reserve  Fund  and  Undivided  Profits   ...      £2,067,171 
Negotiates  and  collects  Bills  of  Exchange. 
GRANT.'?  DBAl'TS  on  its  Offices  in  New  Zealand 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  33  Lombard  Street,  E.C. 

-ubscribed  Capital  ^l.O'S'?"  ,S    !! 

Paid-up  Capital     .  ...         ...  S?^'*"     "     " 

.'urther  Liability  of  Proprietors  639,437  10    0 

Reserve  Fund        400,000    0    fl 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
-tranches  and  Agencies  of  the  Bank  in  Australia  can 
je  obtained  at  the  Head  Office  or  through  the  Agents 
,f  the  Bank  in  the  chief  Provincial  Towns  throughout 
',he  United  Kingdom. 

BE^'^•TANCES      made      by      TELEGRAPHIC 

fRANSFER,   BILLS  NEGOTIATED   or  fornardcd 

for    COLLECTION,    BANKING    and    E.XCHA^GE 

ousiness  of  every  description  transacted  with  Australia. 

B.  M  JANION,  Manager. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholdci-s 


...  £2,250,000 
...  1,400,000 
...    2,250,CCC 


Total  responsibility  for  Cieditors £6,S00,CW 


HEAD  OFFICE  :— OLD  BKOAD  STP.EET,  E.C. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonics. 
All  descriptions  of  Banking  undertaken. 

Present  Rates  for  Fixed  Deposits: — 3  months. 
4J%  :  C  months,  45%  :  13  months,  5%. 


SUBSCRIBED  OAPrTAIv    ...    £1,500,000. 
PAID  UP,  £500,000.      RESERVE  FUND,  £080,000, 

BRANCHES:  Alexandria,  Cairo,  Bcui  Souef,  Man 
sourah,  Port  Said,  Tantah,  Zagazig,  Khartoum,  Malta, 
Oibralt.ir. 

BANKERS:  The  Bank  of  England.  The  London 
Joint  Stock  Bink. 

The  Bank  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  aflords 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  6  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  they  do  not  fall  below  the  sum  ol 
£200. 

27  Clement's  Lane,  Lombard  Street.  E.C. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOEN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


"Yo'eT"  the  grapholithic 

The  Simple  Copying  Apparatus. 

100  Copies  in  a  (ew  minutes.  Pplces  from  3s. 

BRITISH    MADE    by 

Ell&ras  Duplicator  Co.  Ltd.,  12  Kioi  St.,  Loadoa,  E.C. 


THE  FINANCIAL  POST 

OF  CANADA 

"  Tht  Canadian  Newspaper  for  Investors," 

ts  th*  kathorlty  on  O&nkdian  luTestmenta.    Authentio  InformAtlon  on  the  following  topioi 

la  furnished  weekly : 

THB  REALTY  MARKBT  thronghoat  Canada  la  closely  rtudled  and  dltouBsed. 

TEB  SBOURITY  REVIEW  gives  much  eiolaairo  Information  u  to  ^owth,  earning!  uid  busineao 

prospect?  of  Oaiiadian  oorporationa. 
THB  BOND  SITUATION,  both  of  manicipalltlM  and  corporations,  is  closely  followed. 
THE  BUSINK83  OUTLOOK  reviews  and  foreCAflt»  indudtrial  and  coinmeroial  couditiona. 
IIIDDLH  WBST  and  PACIFIC  COAST  correspondence  diaousaes  activity  In  these  tMWxpandlng 

distrlota. 
THB  MINING  MARKBT  and  Its  trend,  the  cause  and  effect.  Is  ably  treated. 
LONDON  and  NBW  YORK  letters  eiplaln  conditions  affecting  Canadian  stocka  In  theoe  marketa. 
And— perhaps  moat  valuable  of  all— the  above  is  sapplemeuted  by 

THB    INVESTOR'S    INFORMATION    BUREAU    SERVICE, 

which  li  maintained  free  to  Bubsonbers.      Inquiries  on  any  investment  subject  are  answered 

confldentially  by  mail.      The  snbBoription  price  covers  thia  moat  useful  service. 

Send  0  penny  atampa  for  Speeitnen  Copy, 

GREAT  BRITAIN  and  COLONIES,  12a.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  annum. 

BRITISH    OFFICE— 88    FLEET    STREET,    LONDON,    E.C. 

HBAD    OFFICE— TORONTO,     CANADA. 


LONDON  BANK  of  AUSTRALIA 
Liirn'ED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10  0 

Paid-up  Capital         C6»,587  10  0 

Besene  Puud  and  Undivided  Prolits      328,317  13  0 

Kesen-e  Liability  of  Proprietore    ...       607,160    0  0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
.\gents.  Bills  on  Australa.sia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  ^ith  Aus- 
ralia. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LO.VDON  OFFICE :    29  Threudneedle  Street,  E.C. 

Paid-up  Capital 
Reserve  I'und 
lleserve  Liability 
of  Proprietors 

£9,600,000 

The  London  Oftice  issutt  Lrafts  on  demand  on  its 
Head  Oflice  aud  BrancbeB  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers,  Ne- 
gotiates and  Collectf  Bills  ol  Exchange.  Receives 
Deposits  for  fixed  periods  f  n  teims  wliich  may  be 
knoi»n  on  application  ;  and  conriui ts  every  destripticn 
of  Australasian  banking  bu*-intss. 

DAVIU  GEORGE,  Manager. 

EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  PelUne  Works  ol  Art,  Faniih  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatuir^i,  China, 
Coins,  Books,  Old  Lace,  Funs,  Musical  Instrumenta, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLETS 

Sale  Rooms,  20  HaNOVER  SQUARE,  W., 

are  Open  Daily  to  receive  Goods  intended  for  Public 

Sale. 
AuaUms  on  Oicners'  premises  in  all  parts  of  the  country 

art-  held  as  rcffuintl. 
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Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 
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HfMd  O'c-        ■     61  Coleman  Street,  I^ondon,    H.C. 
Wul  Cn<i  OlUcf,    199  Plrntdllly,  IXr. 
Ttmpcnrj  OKcts,  52  S  Colrmun  Btreet,  B.C. 
EstablUhod_l^865. 

OCARiNTRBR  FOR  FIDKI.ITV. 

TbtOompanT  ISSlIf--!  110NU^<  (,.r  TIirSTBBS  In  BANKRUPTOT, 
RKOKIVKllS  mni  I.igiUDATl>RS  In  (UANCKRy,  «nj  for  all  OOVEUK- 
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CAR.  DRIVKRS'  1NDK.MM  IV,  CON  TINOKNCT,  TI-ATK  OI.ASS. 
Teltpbonf:  Ixjsiws  Wall  W06  4  l.ino*!    C.  A.  FREEMAN,  Stcratary. 


FIRE   INSURANCE 

AT   MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL    INSURANCE   LTD. 

16   &   17    Finsbury    Square,    E.C. 


TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 

restriction    of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SUPI'LEMENTS. 
Payable  in  Advance 


Inland. 

One  Yeak,  £1  10    0  |  Half-Teab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {within  Postal  Union). 

OseYeab,£1  17     4  |  Half-Teab,  £0  18     8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    oommunicatlons    should    be 
addressed  to  the  Editor. 
Business  oommunloatlons  should  be  addressed 
to  the  Maiiager, 

THE  STATIST, 

CI  Cannon  Street,  London,  E.G. 


BRITISH     GENERAL^ 

INSURANCE    COMPANY,     LIMITED. 

i'\N    i:iVK   YC"- 

soivie:    aoyanttages 

In  .■..iiii...-i|,i.i    uiDi    v.iiir    Iii.iiriili.-.--  A-k    f^r    l'„,  h.-ul.ir.. 
Hoad  OWco     66  OHEAPSIDE,   LONDON,  E.O. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Omea:  OXFORD  STREET,  MANCHESTER. 

Premium  Income  Exceed i  -  £3,800,000. 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...       £22,000,000. 
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IVediiesday   Ri'/mimi.  April  19. 

Bank  of  England  and  Deposit  Rates. 


1916, 


-cniiUKNT  Ratk-^ 


Bank  of  England  Hate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
,,  Notice 

Treasury  Bills  :— 


Date 
Aug.    8,  '14 

Sept.  2,  '16 
Nov.  29,  '15 
Nov.  29,  '15 


-Previous  Rath— ^ 


% 

5 

4 


Date 
Aug.    6.  '14 

July  22,  '15 
July  22,  '15 
July  22,  '15 


% 
6 

3 
3i 


Price 


Discount  Rate       4^  % 
Discount  Bates:— 

Bank  Bills 

Trade  BiUs         


3  Months.         6  Months.       9  Months.      12  Months. 
.£98  173.  6f d.  £97  12s.  H^d.     £96  8s.  SJd.     £95 


4|% 


6% 


60  Datb. 
% 
.    4,', -J 


S  Months. 
% 

4A 
6 


4  Months.  8  Months 
%  % 

41  4}i 

4  5J 


MONEY. 

The  demand  for  luoiiey  this  week  has  been  quite  good, 
there  being  apparently  a  special  demand  for  loans  at 
4%.  On  Wednesday,  however,  the  supply  was  in- 
creased, and  in  some  cases  3i%  was  accepted.  The 
Discount  market  until  Wednesday  was  also  steady,  but 
on  that  day  more  bills  were  offering,  especially  short 
drafts,  which  were  quoted  4:t^%  to  4i%.  The  rate 
for  three  months'  bills  was  4A%,  for  four  months' 
4f  %,  and  for  six  months'  411%.  Probably  the  greatest 
factor  affecting  the  Money  ma.rket  just  now  is  the  nego- 
tiation in  the  United  States  of  a  relatively  large  French 
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credit.  The  amount  o£  the  credit  has  not  yet  beeu  dis- 
closed, but  it  is  expected  to  be  for  £2U,UU0,000,  to  be 
secured  by  the  deposit  oi'  stock  collateral.  It  is  uuder- 
stood  that  the  loan  will  not  be  issued  to  investors,  but 
will  be  in  the  nature  of  a  bankers'  credit,  more  or 
less  on  the  lines  proposed  by  the  British  Government 
when  it  invited  holders  of  American  securities  to  de- 
posit their  bonds  with  the  Treasury  to  serve  as  colla- 
teral for  a  loan  in  New  York.  The  direct  borrowngs 
of  the  French  Government  in  New  York  will  materially 
contribute  to  the  maintenance  of  the  New  York  ex- 
change upon  London.  Furthermore,  the  direct  borrow- 
mgs  of  France  in  America  will  reduce  the  amount  of 
assistance  which  otherwise  the  'British  Government 
might  be  called  upon  to  render  to  the  Allies.  From  all 
points  of  view,  therefore,  the  creation  of  a  French 
loan  in  New  York  is  a  favourable  factor.  At  the  end 
of  last  week  the  Paris  cheque  rats  on  London  rose  to 
nearly  29,  but  apparently  owing  to  the  credit  in  New 
York  the  rate  has  now  fallen  to  about  28.35. 


Of  course  the  issue  of  a  French  loan  in  New  York 
even  to  this  extent  will  not  provide  all  the  exchange 
that  is  needed  to  pay  for  the  great  quantity  of  goods 
that  the  United  States  are  exporting  to  the  Allies, 
and  it  is  essential  that  British  holders  of  American 
securities  should  continue  either  to  sell  their  secu- 
rities or  to  lend  them  to  the  Treasury  for  the  purpose 
of  providing  the  necessary  exchange.  It  is  possible 
that  if  the  United  States  Government  breaks  off 
diplomatic  relations  "  with  Germany  another  Anglo- 
French  Loan  for  a  large  amount  may  be  placed 
with  American  investors.  Indeed,  reports  are  cur- 
rent that  such  an  operation  is  already  feasible.  It 
would,  however,  be  unwise  to  assume  that  such  a 
loan  can  be  placed  until  negotiations  are  actually 
concluded,  and  consequently  it  is  essential  that  a 
fairly  large  amount  of  American  securities  should  be 
sold  each  week  by  British  investors  if  another  break 
in  the  .American  exchange  is  to  be  prevented. 


It  would  be  a  mistake  to  imagine  that  the  value 
of  money  in  London  will  decline,  for  it  is  essential 
to  recollect  that  a  great  many  countries  other  than 
the  United  States  must  be  paid  either  in  gold  or  in 
securities,  and  that  if  the  rate  of  interest  in  London 
were  to  fall  unduly  there  wotTld  be  less  inducement 
to  these  countries  to  take  securities  and  more  induce- 
ment to  take  gold.  As  matters  stand,  however, 
there  is  every  reason  to  expect  that  foreign  countries 
will  continue  to  take  payment  for  the  balances  due 
to  them  in  securities  of  one  kind  or  another,  probably 
in  great  measure  in   British  Treasury  bills. 


In  order  to  assist  the  sale  of  Exchequer  bonds  the 
Treasury  lias  this  week  made  an  important  offer  to 
bankers.  It  will  be  remembered  that  bankers  sub- 
scribed for  large  amounts  of  both  of  the  War  Loans, 
and  that  as  a  consequence  they  have  a  great  many 
more  investments  than  usual.  Moreover,  these  invest- 
ments are  relatively  lor;g-term  bonds.  In  order  to 
give  bankers  the  opportunity  of  converting  some  of 
these  bonds  into  short-term  bonds  the  Treasury  has 
offered  to  convert  their  holdings  of  4i%  War  Loan 
into  5%  'bonds  on  the  basis  of  £20,227  of  War  Loan 
for  £20,()00  of  Exchequers;  but  this  conversion  is  con- 
ditional, and  can  only  be  availed  of  if  bankers  induce 
their  customers  to  purchase  Exchequer  bonds,  and 
the  option  to  convert  £20,227  of  4J  per  cents,  is 
dependent  on  their  ability  to  sell  £80,000  of  Ex- 
chequer bonds.  This  power  to  convert  is  alternative 
to  the  commission  of  i%  given  by  the  Treasury  to 
bankers  in  respect  of  sales  of  Exchequer  bonds  to  cus- 
tomers. We  do  not  doubt  that  bankers  will  do  all  in 
their  power  to  facilitate  the  sale  of  Exchequer  bonds 
whether  they  receive  any  consideration  from  the 
Treas<n7  or  not ;  still  the  option  to  convert  War  stock 


into  Exchequer  bonds  on  the  terms  suggested  may  be 
an  additional  inducement,  and  the  proposal  will  doubt- 
less be  taken  advantage  of  as  far  as  possible. 

We  regret  to  announce  tlie  sudden  death  this  week 
of  Mr.  William  Claverly  Alexander,  Chairman  of 
Messrs.  Alexanders  and  Company,  Limit-ed.  Mr. 
Alexander  was  one  of  the  most  respected  men  in  the 
City,  and  he  will  be  greatly  missed  in  the  Discount 
market. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

Prem.    + 

Kate  Par  as  OBnally  or  Die.    — 

On  London —  April  lit                   Qaoted                     % 

A.lexandria,  eight 97ipi.  97J  piastres  per  £1             par 

Amsterdam,  sight llfl.  2SJo.  12-1IJ7  florins  per  £1  —6-8 

Buenos  A vres,  90  days      ...  I'J.ti^d.  47-584.  per  gold  peso  —  3-<» 

Italy,  sight              30lr.  9Xc.  25-22J  lira  per  £1  +'22-S 

Lisbon,  sight          34.',(i  &3J(/.  per  miireis  -i-35-3 

Madrid,  sight         2-li.'4(ic.  25-22!  pesetas  per  £1  —  3-3 

Uoorevideo,  90  days         ...  63^1/.  51d.  per  gold  peso  —  4-9 

New  York,  sight $4  7c.J  J4-86G6  per  £1  —  2-1 

Paris,  cheques       28fr.  42c  25-22*  francs  per  £1  -f  13-6 

Petrograd,  sight 16SJr.  94-57  roubles  per  £10  4-61-4 

Rio  de  Janeiro.  90  days   ...  Ha^*'.  lC(i.  per  miireis  +21'l 

Scandinavia,  sight             ...  Ifikr.  05  18-159  kroner  per  £1  — II-6 

Switzerland,  sight             ...  24fr.  7rc.  25-22J  francs  per  £1  —  1-8 

Valparaiso,  90  days           ...  S^d.  ISii.  per  gold  peso  -1-52-1 


FINANCING  THE  GOVERNMENT. 

In  the  week  ended  April  l.j  tlie  revenue,  as  usual, 
showed  heavy  reduction  and  amounted  to  only 
£5,biS,000,  against  about  £10,000,000  in  the  pre- 
vious eight  days  and  a  much  larger  figure  in  March. 
On  the  other  hand,  the  expenditure  was  £27,063,000 
and  the  deficiency  to  be  covered  by  loans  was 
£22,245,000.  This  amount  was  raised  by  the  issue 
of  £15,420,000  of  Treasury  Bills,  by  the  sale  of 
£9,086,000  of  5%  Exchequer  Bonds,  and  by  the  crea- 
tion of  £200,000  of  other  debt.  This  was  about 
£344,000  more  than  was  needed  to  meet  the  disburse- 
ments, and  the  cash  balance  consequently  increased 
from    £41,010,000  to  £44,451,000. 


BDLLION  MOVEMENTS. 

On  foreign  account  this  week  the  Bank  has  received 
£1,289, OCX),  mostly  in  bars,  and  has  lost  for  export 
£835,000,  of  which  £340,000  has  gone  to  Spain, 
£150,000  to  South  America,  £300,000  to  the  Conti- 
nent, and  £40,000  to  the  United  States.  On  balance, 
therefore,  the  Bank  received  £454,000. 


MONEY  IN  NEW  YORK. 

The  supply  of  money  in  the  United  States  remains 
very  abundant,  although  the  reserves  of  the  New  York 
banks  continue  to  fall.  Last  week  the  loss  of  reserve 
was  £1,432,000.  .'Vgainst  this,  however,  there  was  a 
reduction  of  £3,420,000  in  the  loans,  and  the  deposits 
declined  £5,758,000.  The  reduction  in  the  surplus 
reserve,  therefore,  was  only  £500,000,  the  amount 
now  standing  at  £20,980,000.  The  New  York  ex- 
change upon  London  has  been  steady  at  about  4.76*, 
but  there  has  been  a  decided  fall  in  the  rate  on  Paris, 
which  on  Tuesday  came  at  5.97,  whereas  on  Thurs- 
day of  last  week  it  was  as  high  as  6.07.  Exchange 
on  Germany  is  also  firmer,  the  sight  rate  on  Berlin 
having  recovered  from  72|  to  73J.  A  French  loan  for 
£20,000,000,  with  a  currency  of  from  three  to  five 
years,  and  bearing  5%  interest,  is  expected  to  be 
issued  in  New  York  immediately. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 


Apr.  18,1916.. 
Apr.  22, 191b.. 


Prime  paper  .. 


5-3t% 
35- i% 


Call  money 


..  l}% 


I 
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MONEY  IN  INDIA. 
ExciUNOE  iein;un3  steady  it.  Is.  ijtd.,  and  at  tlie 
official  allotment  lo-<lay  rut  la  r  more  tlian  the  30  lacs 
offeretl  weiv  piacctl,  together  with  a  small  uinoiint  of 
specials.  The  Bank  of  Bengal  has  followed  tho 
example  of  the  Bank  of  Bombay,  and  has  retluced  its 
i-ate  from  S  to  7%.  .\nother  heavy  reduction  of 
silver  lias  t^iken  place  in  the  Indian  Ounency  Note 
Bcsen'c.  the  latest  return  showing  a  stock  of  only 
2,034  lacs  of  rupees,  against  'J, 'J  17  lacs  in  the  previous 
week  and  2.306  lacs  at  the  end  of  March. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bomtwy...  7  peroent.(Apr.I4,16)     |     Uciig*!  ...  7  p«r  (rent.(Apr.  15, '18) 

Tenders   received    and    .\llotments    made   by    the 
India  r<iuncil  on  Wednesday,   April  10,  were:  — 

BlUJ*  .  TtLKORAPHIC  TrAN!*PF.1W. 

R»t<-.  TcnJi-rwl.  Accepted.     I    R«t<.  ToDilotvd.  iocoptcd 

».  i                       Rs.  R«.  %          I.  d.  R«.  R»-         % 

1    A,\  4,00,000  49,0CO       12        1  4.S  3.00,000  J.00,000    100 

—  —  _  _         1  «;'  l,37.0aCOO  16,58.r00      12 

—  —  _  _     I    1  4  >  82,1 0.OOO*  9,93,000      12 

—  -  —  —114,",  15,00,000  -        — 


ToM      ... 
Qrud 

Mil 

4.00,000 
ToUI    ... 

limum  E 

Rl. 

...    10,000 

...    39,000 

49,000        -     '    Total  ...  2,37,00,000      29.51,000    - 
•  Defcrn^i. 

Ofltcml.                       Tenler«L                   Aocepted. 
Ilj.30,0a000    ...    Es. 2,41,00,000    ...    Rs.  30,00,000 

ates  obtained  for  Bills  sold  were:  — 

BamlMj 
Mtdru 

Avenffe.    Mlnimam.              Rfi.     Average,  Bfiuimum 
1/4.031        1/4,S                   4,27,000        1/4.C69       l/4,i; 

i,an7i        I'd.            /    9.68,000       1/4.062      1/4,^' 
1/4.031        1,4,>,            j     16J,000«      1/4.031       1/4;, 

1      6.63.OT0         1/4.073       14;„- 
~                 ~            1     6,30,000'      1/4.031      1/4  ,'j 
•  Deferred. 

The    following    Special    Sales    have    since    been 
made :  — 

Bt.  At 

Transfers  on  Bombay  (Immediate) 1,60,000  1/4]'^ 

Sales  for  week  to  Apr.  18, 1916  ...        Ris.4a70,000  realising     £272,668 

Sales  from  AprU  1, 'IS,  to  Apr.  18, '16  92,(6,924       „  616,754 

Sola  from  AprU  1,  '14,  to  April  :0,  'li         S3,07fi5S       „  6S2,97S 

Nest  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

The  Silver  market  remains  very  firm,  and  the  price 
has  risen  since  Friday  last  from  30|d.  to  30fd.,  in 
consequence  of  a  considerable  demand  for  the  British 
mint  and  for  the  Continent,  supplemented  by  pur- 
chases from  India.  The  supply  of  silver  is  reported 
to  be  small.  The  advance  in  price  to-day  is  doubtless 
due  in  part  to  a  further  reduction  of  183  lacs  in  the 
stock  of  silver  in  the  Indian  Cuirency  Eeserve,  reduc- 
ing the  total  to  2,034  lacs. 


Apr.  14 

15 

17 

18 

19 

London 

.       30J 

30J 

30* 

30^ 

30} 

ExcbADge  .. 

i;«.s 

1/V, 

l/«.'t 

1/«A 

1/4 's 

TIOKBT  DAY.  PAY  DAY.  CONSOLS. 

^^a^^°*  /  '^^''^-  ^P'-  27  I  *'"•.  Apr.  28  I  Thurs..  May  4 
Were  it  not  for  the  Cabinet  crisis  in  this  country 
upon  the  question  of  general  compulsion,  the  im- 
portance of  the  events  of  this  week  would  have 
been  still  more  clearly  appreciated.  Apparently  the 
United  States  has  decided  to  sever  diplomatic  rela- 
tions with  Germany  unless  the  latter  discontinues 
her  present  method  of  submarine  warfare.  In  order 
that  Germany  may  be  in  no  doubt  as  to  his  inten- 
tions, Mr.  Wilson  on  Wednesday  convened  a  joint 
session  of  the  Senate  and  the  House  of  Eepresenta- 
tives  for  the  purpose  of  endorsing  his  communication 
to  Germany,  which  is  expected  to  take  the  form  of 
an  ultimatum.  Whofher  or  not  Germany  will  agree 
to  the  demands  of  the  United  States  is  unknown  as 
yet,  but  a  favourable  answer  is  evidently  not  antici- 
pated, for  the  -American  Senate  has  already  passed 
a  Bill  providing  for  a  regular  reserve  military  force 
aggregating  l.OOO.OOO  men. 


Thus  apparently  wo  are  on  tho  eve  of  the  entry 
into  the  present  conflict  of  the  great  llepublic  of  the 
United  States,  with  its  population  of  102,000,000  per- 
sons and  with  its  almost  unlimited  wealth.  It  is,  of 
course,  possible  that  .America  may  confine  her  action 
to  brenkiug  off  (liploinatic  relations,  and  that  no  active 
steps  of  a  warlike  natuie  will  be  taken.  Such  a 
coui-so  seems,  however,  to  be  improbable.  It  has 
been  known  for  a  long  time  past  that  the  .\merican 
people  were  strongly  in  favour  of  the  cause  of  the 
Entente  Powers,  and  from  the  wave  of  enthusiasm 
that  is  reported  to  be  going  across  the  United  States 
it  would  appear  that  they  will  not  be  content  merely 
Uvith  passive  action.  And  it  is  obvious  that  with  the 
[;ictivo  participation  of  the  American  peoiDle  in  thee 
War  the  final  stage  of  the  great  tragedy  in  wliicti;, 
Eui'ope  has  been  engaged  for  nearly  two  years  has  ajb 
last  come.  With  such  a  force  against  them  it  is 
impossible  that  the  German  and  Austrian  peoples  can 
any  longer  delude  themselves  as  to  any  chance  of 
success.  Indeed,  the  moral  effect  of  the  participa- 
tion of  America  in  the  War  upon  the  German  people 
is  likely  to  'be  extraordinarily  great.  Consequently 
our  expectations  that  the  Entente  Powers  will  be 
completely  successful  are  greatly  enhanced,  and  tha 
expectation  entertained  among  recognised  authorities 
that  the  War  vvill  be  over  by  the  autumn  would  seem  ; 
to  be  warranted. 


In  these  circumstances  we  venture  to  think  that 
the  time  is  coming  when  interest  in  the  general  Stock 
markets  will  reawaken,  and  when  investors  will  begin 
to  consider  the  question  of  where  to  invest  their  money 
when  the  War  is  over.  Of  course,  at  present  every 
available  penny  investors  can  command  ought  to  be 
invested  either  in  Treasury  bills  or  in  Exchequer 
Bonds,  preferably  the  latter.  Nevertheless,  we  would 
point  out  that  4i%  War  stock  at  under  97,  which 
carries  with  it  the  right  of  conversion  into  any  Govern- 
ment security  that  may  be  issued  bearing  a  higher 
rate  of  interest  other  than  Treasury  bills  or  short-dated 
obligations,  is  also  highly  attractive.  To  what  level 
British  credit  will  return  after  the  War  cannot  now 
be  detennined,  but  it  will  be  evident  that  it  will  return 
to  a  much  higher  level  immediately  War  Loans  cease 
to  be  issued  and  sinking  fund  purchases  on  a  great 
scale  take  their  place.  At  the  close  of  the  War  the 
floating  debt  of  the  country  will  amount  to  a  very 
large  figure,  and  it  is  obvious  that  a  good  deal  of  this 
debt  must  be  paid  off  out  of  the  war  taxation  as  soon 
as  the  redaction  in  war  expenditures  pei-mits. 


Moreover,  we  confidently  anticipate  that  the  in- 
creased efficiency  of  the  British  people  arising  from 
the  War  will  enable  them  to  accumulate  year  by  year 
a  still  greater  amount  of  capital  after  the  War  than 
they  did  before,  and  with  more  new  capital  available 
for  investment  it  is  evident  that  the  prices  of  securi- 
ties will  recover  to  a  much  higher  level  than  at  present, 
except,  of  course,  in  those  cases  where  prices  are 
now  high  in  consequence  of  abnormal  war  profits.      • 


Probably  the  securities  that  will  derive  most  benefit 
will  be  British  Government  stocks  and  trustee  securi- 
ties of  all  kinds,  as  well  as  the  Ordinary  stocks  of 
British  railways.  Furthermore,  all  those  companies 
which  have  devoted  great  amounts  of  profits  to  de- 
preciation in  consequence  of  the  fall  in  the  prices  of 
securities  will  enjoy  abnormally  large  profits  when 
the  prices  of  their  stocks  recover  substantially  in 
value.  Of  course,  it  is  much  too  soon  as  yet  to  pur- 
chase stocks  in  the  expectation  of  an  early  peace, 
especially  having  regard  to  the  vast  sum  of  money 
that  the  nation  will  need  to  raise  in  the  next  few 
months  for  the  prosecution  of  the  War.  Neverthe- 
less, persons  who  wait  until  the  end  of  the  War  is 
actually  within  sight  wall  probably  find  that  prices 
of  securities  will  be  materially  higher  than  -before  the 
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end  comes  actually  into  view,  and  we  believe  that 
those  persons  who  begin  to  purchase  both  for  invest- 
ment and  for  speculative  investment  at  the  present 
time  the  securities  that  have  most  depreciated,  includ- 
ing British  Government  securities,  will  find  when 
peace  comes  to  be  made  that  their  securities  stand  at 
an  appreciably  higher  level  than  they  do  at  present. 
And  if  the  United  States  come  into  the  War,  as  they 
now  seem  likely  to  do,  we  anticipate  that  the  end  of 
this  disastrous  War  will  be  brought  appreciably 
nearer. 


Elsewhere  we  give  a  comparison  of  the  prices  of 
Home  Railway  stocks,  and  show  how  very  high  are 
the  yields  in  practically  all  instances.  Moreover,  we 
do  not  anticipate  that  after  the  War  there  will  be  Rny 
appreciable  reduction  in  the  distributions,  having 
regard  to  all  the  circumstances. 


THE  ARAUCO  COMPANY. 

This  Company  did  very  much  better  in  1915  than 
in  the  preceding  year.  "  In  the  June  half  of  the  year 
the  gross  receipts  of  the  railway  declined  nearly 
£10,874,  or  22.3%  ;  but  in  the  final  six  months  there 
was  an  improvement  of  £11,696,  so  that  on  balance  for 
the  year  there  has  been  a  gain  of  £822.  Moreover, 
greater  economy  of  operation  has  been  possible,  and 
the  net  results  have  probably  shown  to  much  greater 
advantage.  The  colliery  business,  too,  has  un- 
doubtedly been  active  and  produced  additional  profit. 
No  data  are  yet  available  as  to  the  net  outcome  of 
the  year's  operations,  but  with  the  difficulty  experi- 
enced throughout  South  America  in  obtaining  coal 
from  this  country  the  demand  for  supplies  from  the 
Arauco  Company  may  have  been  considerable,  and, 
despite  shortage  of  steamers  and  high  freights,  a 
good  deal  of  additional  business  has  probably  been 
put  through.  However,  the  fact  remains  that  much 
larger  profits  must  have  been  secured  for  the  dividend 
of  8%  to  have  been  earned.  In  1914,  it  will  be 
recollected,  the  surplus  for  distribution  amounted  to 
only  £21,792,  and  in  order  to  pay  the  dividend  of 
7%  the  sum  of  £11,000  was  taken  from  the  balance 
brought  in,  and  the  amount  carried  fonvard  wis 
reduced  to  £12,391.  Apart  from  this  balance  last 
year's  profits  must  have  reached  £38,000  for  the 
dividend  "of  8%  to  have  been  covered,  this  sum 
representing  the  amount  required  for  dividend  pur- 
poses. Furthermore,  in  order  to  provide  interest 
and  other  charges  and  leave  a  profit  for  the  Ordinary 
of  £38,000,  the  net  revenue  of  the  railway  and 
colliery  business  together  must  have  been  about 
£91,000,  as  against  £67,000  in  1914.  This,  of 
course,  is  still  much  below  the  pre-War  level.  The 
approximate  contrast  of  position  of  the  Company  as 
at  December  31  last  is  shown  in  the  accompanying 
table:  — 


Net  revenue  of  railway 
Ket  revenue  of  mines 
Miscellaneous 

Total 

London  charges,  &c. 


6%  First  Debenture  stock 
6%  Second  Debenture  stock 

Income  Debentures  

Bodemption  fund,  3nd  Deb.  stock 

Total  cban?e3  

Net  profit  ...   '     

Dividend  op  Ordinar/     

Rate  per  cent.  

Surplus       

To  reserve 

Balance      

Brought  forward 

Carried  forward         12.000     12,391      24,047     2i,718     19,943 

•  Approximate  only — see  letterpress. 

The  price  of  the  £10  Ordinaiy  shares  is  9| — a 
higher  figure  than  has  been  recorded  since  July  1914. 
Nevertheless,  the  dividend  of  8%  now  being  distri- 
buted yields  the  investor  slightly  over  £8i  per  cent. 


1918« 

£ 

91,000 

3,000 

1914 

£ 

I  31,036 

t  35,965 

2,925 

1913 

£ 

48,516 

67,251 

4,307 

1912 

£ 

62,199 

62,463 

3,763 

1911 

£ 

62,912 

67,472 

2,398 

88,000 
,11,000 

69,926 
9,094 

120,074 
4,962 

128,425 
4,828 

112,782 
5,860 

77,000 

16,000 

11,000 

3,750 

9,250 

60,832 

14,908 

11,613 

3,760 

8,769 

115,112 

14,908 

12,216 

3,750 

8,640 

123,597 

14,908 

12,464 

3,760 

7,918 

106,922 

14,908 

12,784 

3,760 

7,598 

39,000 
38,000 
38,000 
(8%) 

39,040 
21.792 
33,447 
(7%) 

39.414 
76,698 
47,782 
(10%) 

39,040 
84,6.57 
47,782 
(10%) 

39,040 

07,882 

28,669 

(6%) 

—  D 

r.11,656 

r.11,655 
24,046 

27,916 
25,687 

2,329 
21,718 

36,775 
35,000 

39,213 
40,000 

—    D 
12,000 

Or.1,775 
19,943 

Dr.787 
20,730 

CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


P;ist  or  Present  Members  of  tlip 

UNIVERSITIES  and  PUBLIC  SCHOOLS,, 

as  well  as  tbe 

CLERGY    AND    THEIR    RELATIVES, 

are  now  aiimi8=i-le  tj 

ALL    BENEFITS    OF    THE    SOCIETY 

including  the  right  to  share  1    BONUSES. 


"  WIthout-Proflt "    Policies,   open    to    the   General  Public,  at. 
exceptionally  low  rates. 

Office  :      2    &    3    THE    SANCTUARY,    8.W. 


Incorporated 
A.D    172* 


OoTeroor:       , 
VIVIAN    MUQH 
SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,   Sea. 

Accidents,  Motor  Car, 

Plate-Qlasg,    Burelary, 

Employers'    Llabllltv, 

Uve  Stock,  Third  Party, 

Fidelity  Quaraotees. 


Annuities* 

Special  Terms 

are  granted  in 
cases  where  health 
is  impaired. 


Tht  Corporatim  is  prepared  lo  act  at  TRUSTEE  and  EXECUTOR, 

Apply  for  fan  particular*  or  all  claues  of  liuurancfl  to  the  Becrvtary— 

Heaa  0mc»      BOYAL  EXCHANQE,  LONDON.  E.a 

Win  End  Branch  :    a  FALL  MAIX,  B.W 


OUR  LADS  ARE  HELPING 

Wherever  the  British  Army  or  Navy  is  fighting  there  vou 
will  fi ad  01 J  Boys  from  the  NATIONAL  REFUGES.  They 
are  in  100  British  Regiments,  and  2,200  have  joined 
the  Royal  Navy,    fi,40O  have  entered  the  Merchant  Service. 

WE    NEED    YOUR    GIFTS. 

1,200  Boys  and  Oirls  are  now  being  maintained. 
Expenses  have  greatly  incre;ised  owin^  to  the  increa-e  in  the  cost  of  f(»od. 

NATIONAL  REFUGES 

And    TRAINING    SHIP    "ARETHUSA." 

Patrons:    Thkir  Majkstiks  the  King  and  Qukks, 

Ohalrmau  aud  Treasurer  :  W.  E.  Hubbard.  Esq.,  17  St.  Helen's  Place,  E.C. 

London  Offices  :  164  Shaftesbury  Avenae,  W.O. 

Joint  Secretaries  :    H.  Bristow  Wa'len  and  Henry  G.  Copeland. 


SMALL  SUMS 

Caa  be  Invested  in  a 

GUARANTEED  SECURITY 

GIVING 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Though  no  special  activity  has  been  shown  in  the 
Mining  markets,  the  general  tendency  has  been 
steady,  anil  in  some  Eand  shares  improvements  hare 
occurred,  and  been  mamtained.  Momentarily, 
Moddcrs  advanced  to  about  17^,  but  reacted  to  IGJ 
on  reahsations  of  profits.  Government  Areas  have 
been  in  request,  and  are  at  about  Z^js.  Q>d.  on  asser- 
tions that  the  Gold  Fields  Company  has  acquu-ed 
additional  share  interest.  Eastern  Rand  shares  in 
general  continue  hard. 


Apnl  2-2,  i'JlO.]  

A  fertt'.iro  lias  been  simio  ivvival  of  iiitoi-est  in  a 
sectiou  of  tho  market  for  Coniisli  shnres,  sympiithcti- 
cally  witli  tho  recent  tlouhlin;,'  of  price  of  Hnst  Pool 
and  Apir  shares,  whose  discovery  was  refeired  to  in 
our  issue  of  Fcbniai"y  V2  and  in  tlio  i-opovt  on  March  4. 

Recent  nioveinenis  in  prices  of  metals  are  con- 
trasfetl  l->elow  :  — 
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Copper 

Tin... 

Lrikl 


—  Ai>rU  19 — 
S|wt     ForwATii 

U'Oi      im 

H8J        19f{ 

351        3<.J 


April  14— > 
SfK>t    Porwuxl 
1!51       ISOi 
SOCi       1981 
361         351 


, April? , 

Spot  Korw»nl 
117i         115i 
2021        196t 
33)         33i 


RAND   REPORTS. 

A  FEW  years  ago  we  noted  with  satisfaction  the 
new  departure  that  was  then  made  by  some  of  the 
important  Rand  companies ;  this  was  the  giving  of 
assay  values  of  ore  reserves  and  developments  in 
sterling  instead  of  dwt.  We  notice  that  this  year  the 
policy  has  been  reversed,  and  instead  of  giving  values 
in  sterling,  as  the  public  likes  tliem  to  be,  the  ofEcials 
have  recun-ed  to  the  practice  of  setting  out  assays  in 
dwt.  If  any  objection  is  urged  to  the  expression  o/ 
values  in  sterling,  this  could  surely  be  met  by  giving 
both  sterling  and  dwt.,  as  sometimes  has  been  done  in 
the  recent  past.  In  monthly,  quarterly  and  yearly 
statements  the  results  secured  as  to  revenue,  expenses, 
and  profits,  are  set  out  in  shillings  and  pence  per  ton — 
one  does  not  look  for  them  in  dwt.  Similarly,  the 
public  would  prefer  the  dwt.  to  be  converted  into 
sterling  asi  regards  developments  and  ore  reserves. 

In  several  cases  we  notice  that  another  departure 
has  also  been  made ;  in  lieu  of  giving  costs  of  mining, 
sorting,  milling,  cyaniding,  and  other  details,  ex- 
penses are  apportioned  under  tlie  heads  of  white  wages, 
coloured  wages,  stores  and  materials,  and  "  other  " 
costs.  It  is  claimed  that  the  now  system  enables  the 
directors  and  management  to  exercise  more  efficient 
control  and  obtain  a  more  direct  check  upon  results. 

Of  the  reports  to  hand  this  week,  those  of  the  City 
Deep,  Durban  Roodepoort  Deep,  Modderfontein  B 
and  Vdlage  Deep  companies  are  accompanied  by  plans 
showing  the  extent  of  workings  and  detail  as  to  shape 
of  properties,  position  of  shafts,  and  so  forth.  This 
is  in  continuation  of  the  change  of  procedure  as  to 
informing  shareholders  by  publication  of  plans  which 
occurred  in  1912.  Those  who  direct  the  Rand  Mines 
group  are  to  be  congratulated  upon  having  met  the 
wishes  of  the  public  in  this  respect. 


ANGLO-FRENCH  EXPLORATION. 

A  KKw  departure  lias  been  effected  by  the  retirement 
of  the  former  £500,000  6%  Preference  capital— 
£200,000  cash  and  £300,000  41%  Debentures  having 
been  utilised  for  this  purpose.     The  position  now  is : 

Share  capital,  500.000  £1  shares, 

Debentures  41%,  £.300,000. 

The  decks  have  now  been  cleared  by  further  writings 
off,  as  shown  in  the  record  of  earnings  and  appropria- 
tions of  the  past  three  years  given  below:  — 


Ineonu. 
DiridendF,  mt«rt^t,  &c. 
Profita  realised 


Erp^ndiiurf. 
AdlniDi5tration.  A-c. 
Realised  losses,  Ac. 
WritmcH  off  depreciation 
Interrrt    under    scheme 

Tfith  Pref.  Bhareholders 
riefercnce  dividend  (0%) 


B&knce  brought  forward 
BalAOce  carried  forward 


1915 


74,5Cl 
28,393 


1914 

£ 


69,808 
37,797 


17,028 
31,117 


£ 
22,440 
10,93.1 
70,589 


97,605 


£ 

27,513 

6,781 


1913 
£ 


72,665 
65,115 


137,780 


11,343 
15,000« 


97,270 

5,684 
82,763 


30,000 


138,963  . 

41.357Dcf. 
124,120 


30,000 


64,334 

73,450 
60,574 

124,120 


88,447  82,763 

•  Six  months  only  to  date  of  dividend  ceasing. 

The  approximate  £88,000  of  balance  nnappropriated  corrcfponds  with  the 
directors*  estimate  of  amonst  of  surplus  raluation  of  assets  over  balance-sheet 
flgnrts.  The  Directors  recommend  the  distribution  of  a  dividend  on  the  £600,000 
of  share  capital,  leaving  about  £44,000  to  carry  forward  to  191C  account. 


MODDERFONTEIN   B. 

'I'llK  results  allaiiicii  by  the  .Mcxideitunleiii  B  Com- 
pany for  1914,  compared  with  1913,  were  considered 
somewhat  disappointing.  Tho  results  of  the  year 
were  in  largo  part  iiianed  by  the  labour  difliculty ;  but/ 
1915  has  made  amends,  particularly  in  the  direction 
of  a  larger  tonnage  and  a  distinct  improvement  in 
the  grade  of  the  ore  dealt  with.  Nearly  70,000  more 
tons  were  dealt  with,  and  nearly  5s.  per  ton  improve-, 
nient  in  the  grade  was  shown.  The  profit  for  the 
year  equalled  24s.  Sd.  per  ton,  against  20s.  3d.  in 
1914.  Parenthetically,  this  increase  in  the  quantity  of 
ore  dealt  with  is  still  going  on.  The  Manager  of  the 
mine  reports  that  a  new  tube  mill  was  brought  into 
commission  in  September  1915,  and  the  improvement 
in  tonnage  has  brought  up  the  total  monthly  quantity 
dealt  with  to  some  45,000  tons.  As  to  the  immediate 
future,  two  new  compressors  of  65  and  25  drill  capa- 
city are  on  order,  but  have  not  yet  been  erected. 
Not  only  is  the  management  to  be  congratulated  upon 
its  go-ahead  action  from  the  point  of  view  of  business 
results,  but  also  from  its  humanitarian  policy.  We 
believe  we  are  right  in  saying  that  this  is  the  first  of 
the  Rand  mines  to  initiate  accommodation  for  mar- 
ried natives.  A  native  village  has  been  established, 
and  00  huts  were  erected  in  1915  for  accommodating 
the  first  batch  of  families. 

In  respect  of  developments,  the  provision  being 
made  for  additional  compressors  ought  to  assist  this. 
The  ore  reserves  were  about  maintained  the  same  as 
at  the  end  of  1914 ;  in  other  words,  the  new  develop- 
ment sufficed  for  tho  requirements  of  the  mill.  But 
there  I'.re  two  striking  features  in  the  recent  history 
of  the  Companj' — the  steady  improvement  that  has 
occurred  in  the  value  of  the  ore  developed,  and  also 
in  the  value  of  the  ore  reserves,  which  on  a  gi-adually 
increased  sloping  width  adopted  have  shown  each 
year  an  improvement  in  the  aggregate  value,  both  as 
to  development  and  ore  reserves.  We  give  the  figures 
below :  — 

Developvtent  Showings. 


Tear 
1913 
1914 
1915 


1911 
1912 
1913 
1814 
1915 


^Payable  Beef  Showings-, 

Inch- 

Distance 

Dwt. 

E.vpofwl           Width 

Assay 

Value 

Kcpt              Inches 

Value 

s. 

9,261                 12.3 

149/1 

1,833 

5,170              18 

102/1 

1,846 

6,690              26 

95/7 

2,475 

eserves,  December  31. 

Sloping  Width 

Tons 

Value 

Inches 

2.255,700 

31/10 

51 

2,594,000 

20/3 

54 

2,800,400 

34/10 

55 

2,772,540 

36/1 

55 

2,790,740 

37/2 

56 

Considering  what  a  largo  number  of  whites  were 
drawn  from  the  mine  and  went  on  active  service  in 
1915,  the  progress  made  has  been  highly  satisfactory, 
and  one  can  thoroughly  endorse  the  Manager's 
pleasure  in  jilacing  on  record  "  my  appreciation  of  the 
work  done  by  the  mine  staff." 

The  results  of  the  last  three  years'  operations 
contrast  as  under:  — 


Year  to  December  31. 
Tons  treated      

Gross  receipts 

Per  ton  

Expenses  

Per  ton  

Mine  profit         

Per  ton  

Sundry  net  revenue 


Donations,  &c.  ... 
PhthisLs  cost 
strike  expenses 
Taxes  and  War  levy 
Dividends 
Per  cent. 


-191.-. , 

509,700 

£ 

1,033,618 

40/6 

403,602 

l.'i/lO 

629,916 
24/8 
26,491 


-1914 , 

440,000 

£ 

788,867 

35/10 

343,537 

15/7 

446,340 
20/3 
16,560 


-1913 , 

404,680 
£ 

784,428 
38/9 

330,898 
16/4 


£1,919 
4,31S 

88,643 
472,500 
(67i%) 


650,407 


Surplus 

Balance  btxingbt  forward 


Applied  to  capital 
Carried  forward... 


507,277 


89,130 
183,139 


372,269 
10,427 


261,842 


£1,497 
6,600 

44,335 
385,000 
(65%) 


462,900 


£975 

4,371 

3,393 

43,800 

315,000 

(45%) 


453,530 
23/6 
15,460 

468,990 


437,332  

567,539 

26,563 
199,16i 

101,151 
123,435 

224,731 
41,692 

824,886 
25,723 

199,163 
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Modderfontein  B.— Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

fear  to  Tons  Sort-    ^^Kevenue-^    ^-Expensea^     .^Profifc^       Price 

Deo.  31Stpa.  Milled  Sng     Amt.  Perton    Amt.  Per  ton  Amt.  Per  ton  end  of 


%       e                    £                    £ 

Period 

1914  .. 

88^  440.000  10    790.132    35/11  342,328      15/7    447,804    20/4 

— 

1915   .. 

98    509,700  15 1,033,518   40/6    403,745      15/10  629,773    24/8 

5i 

1916. 

Jan.  .. 

95      45,500  14i  100,014    44/11    37,771       16/11    62,243    28/0 

Ki",-, 

Fob.  .. 

—      45,000  —      94,815    42/1      38.920       17/3      85,395    24/10 

bjxrt 

Mar,  .. 

—      46,500    —      98,342    42/3      41,228      17/9      57,114    24/6 
Dividends— 1914,  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32^;  Dec,  35  per  cent. 

bU 

CONSOLIDATED  MINES  SELECTION  CO. 

The  15%  dividend  in  respect  of  1915,  against  5%  only 
in  the  two  previous  years,  was  gratifying,  and,  more- 
over, the  Company  set  aside  £10,000  to  reserve,  or 
double  the  amount  so  applied  for  1914.  The  new  de- 
parture is  made  of  declaring  the  dividend  "  less  income 
tax  "  in  place  of  the  dividend  previously  free  of  tax. 
The  report  of  the  directors  that  appeared  in  our  adver- 
tisement pages  gives  the  valuation  of  the  securities 
held  at  December  31,  1915,  as  £605,222.  The  balance 
sheet  cost  figures  at  £573,006,  and  the  higher  value 
than  the  book  cost  has  been  further  added  to  this  year. 
The  Company  has  large  interests  in  Brakpan,  Springs, 
also  in  Transvaal  Coal  Trust  and  Burma  Corporation. 
Its  most  interesting  new  interest  is  in  the  Daggafon- 
tein  mine.  The  contrast  of  results  for  the  last  three 
years  is  given  below:  — 


Year  to  December  31. 

Profit  from  sale  of  securi- 
ties        

Interest  and  dividends... 
Sundry    


— 1915 


30,008 

71.f,8U 

141 


-1914 , 

£ 

30,639 

61,038 

107 


27.101 

68,054 

296 


101,829 

AdminKtration  it  expenses  £8,213  £13,130 

Debenture  interest       ...       5,391  5,652 

Writings  o(I  investments       6,803  28,670 

20.407 ■ 


Appropricaions— 
Placed  to  reserve 
Dividend* 

Percent. 


Balance  brought  forward 
Balance  carried  furward 


81,423 


10,000  6,000 

71,824  27,625 

(15%)  (5%) 

81,824     


Def.   402 
13,648 


81,744 
47,45S 

£14,452 

5,094 

32,710 

15,000 
37,625 
(5%) 

95,751 
52,862 

34,286 
32,625 

42,889 
43,625 

1,061 
10,887 

204 
10,023 

12,146  12,548  10,887 

•  Dividends  free  of  income  tax  prior  to  1915,  when  altered  to  "  less  income 
tax." 

Notice  has  this  week  been  issued  of  a  provisional 
arrangement,  subject  to  confirmation  of  a  meeting  to 
be  held  in  Johannesburg  on  June  23,  for  an  agree- 
ment between  the  Transvaal  Coal  Trust,  Limited,  and 
the  Consolidated  Mines  Selection,  the  C.M.S.  to 
make  advances  up  to  £300,000,  at  1%  above  Bank 
rate  interest,  and  in  no  case  less  than  5|%  per 
annum,  in  return  for  which  it  is  to  have  an  option 
during  a  period  of  five  years  to  purchase  up  to 
100,000  Transvaal  Coal  Trust  £1  shares  at  the  price 
of  65s.  per  share.  The  Transvaal  Coal  Trust  is  to  be 
entitled  to  share  with  the  C.M.S.  to  the  extent  of 
25%  during  a  period  of  ten  years  in  any  new  South 
African  business  that  that  Company  should  acquire 
in  that  period.  The  point  arises  whether  it 
would  not  have  been  better  to  have  gone  the  whole 
hog,  and  fused  the  two  undertakings,  seeing  that  their 
interests  are  so  closely  identified  in  the  Eastern  Eand. 

In  the  circular  issued  this  week  appears  the  state- 
ment: "It  is  proposed  to  make  the  relationship  of 
the  two  Companies  more  definite  for  the  purpose  of 
assuring,  &c.,  &c."  But  the  relationship  between  the 
two  Companies  is  very  close  indeed  as  matters  are. 
Of  the  five  directors  of  the  C.M.S.  Co.,  three  form 
the  London  Committee  of  the  Transvaal  Coal  Trust. 
Of  the  eight  directors  of  the  Transvaal  Coal  Trust, 
four  are  officials  in  the  employ  of  the  C.M.S.  Co.  in 
Johannesburg.  The  C.M.S.  Co.  acts  in  London  as 
the  Secretaries  of  the  Transvaal  Coal  Trust,  and  is, 
further,  the  largest  shareholder  in  the  Trust.  The 
Consulting  Engineer  is  common  to  both  companies. 
Imitation  may  be  the  best  form  of  flattery,  and  this 
may  be  the  reason  why  the  Transvaal  Coal  Tinist  pro- 


poses to  take  the  name  of  the  "  Rand  Selection  Cor- 
poration," it  being  possibly  attracted  by  the  word 
"  Selection  "  in  its  proposed  partner's  full  title.  In 
view  of  the  very  close  relationship  already  existent 
between  the  two  companies,  it  seems  inexpedient  to 
j-etain  two  separate  companies  with  two  separate  sets 
of  directors  and  administrators.  And  the  absorption  of 
the  New  Era  as  well  might  be  reasonably  taken  into 
consideration. 

Some  points  in  connection  with  these  two  under- 
takings are  given  below:  — 


Consolidated  Mines  Selection  Company. 


Price. 
Capital  £600,000  in  10».  shares — 

Issued,  £1,105,000  shares        18/6 

Debeuture,  £102,300 

Investments  include  Brakpan,  Transvaal  Coal  Trust,  Springs 
Mines,  IJageafontein,  Kew  Era,  Eobinsou  Deep,  Burma  Cor- 
purabion,  &c.     Shares  valued  with  proiierties  at  December 

31,  1916,  at        

Debtors  {less  creditors)  £20,000 


Advances 
War  Loan  ... 
Treasury  Bills 
Cash      '      ... 


4.1,1100 
30.000 
96,000 
70,000 


Transvaal  Coal  Tiust  Company. 


Value. 

£ 

1,022,100 

102,300 


605,233 


350,000 


3J 


Capital,  £560,000  in  £1  shares- 
Issued,  545,700  shares  

Investments  include — • 

253,500  Brakpan  £1  shares 3! 

2.50,000  Springs  Mines  3i 

Colliery  interests  (also  options),  freeholds,  townships,  &c. 

Company's  net  income  of  1915 £121,000 

Dividends  paid  21i% 116,974 


Price.    Value. 
£ 
1,841,940 


1,045,687 
687,500 


GELDENHUIS     DEEP. 

The  working  of  this  mine  entails  steady  slogging 
work  on  low-grade  ore.  Consequent  on  the  excellent; 
supply  of  labour  in  1915  there  was  an  improvement 
in  the  tonnage.  In  part  a  decline,  the  grade  was  made 
good  by  slightly  lower  costs,  the  outcome  being  a 
profit  of  4s.  per  ton,  against  4s.  Id.  in  1914.  The 
results  of  operations  of  each  of  the  last  three  years 
are  set  out  below:  — 


Tons  treated 

Gross  revenue    ... 

Per  ton 
Expenses 

Per  ton 

Mine  profit 

Per  ton 
Sundry  net  revenue 


-1915 , 

639,800 

£ 
813,801 

35/6 

685,200 

21/6 


-1914—^ 
570,600 

£ 
781,,'i68 

27/5 

653,471 

22/10 


Donations          £1,438 

Phthisis  account           ...  8,198 

Strike  account — 

Taxes  accoimt 6,630 

Dividends           117,161 

Per  cent (20%) 


188,601 
4/0 
9,954 

138,655 


£2,004 
10,098 

4,154 
109,829 
a8i%) 


139,097 

4/7 

24,338 

153,435 


-1913 > 

623,300 

£ 
906,800 

29/2 

759,181 

24/5 

147,618 

4/9 

47,831 


£1,127 

15,033 

4,278 

11,031 

102,607 

a7i%) 


^ 


Surplus 

Capital  expenditure 


Balance  brought  forward 
Balance  carried  forward 


5,158 
Cr.  7,119 


lC0,97y 


132,145  

21,390 

133,966 

61,483 
6,356 

31,390 
137,423 

55,327 
73,195 

137,422 

The  basis  of  estimating  the  ore  reserves  has  been 
modified;  a  wider  stope  is  adopted  than  in  1913;  the 
width  of  the  stope  was  not  given  in  1914.  As  an 
outcome,  the  aggregate  ore  reserves  have  increased  to 

'    about  210,000 


the  grade  to 


1,826,000  tons,    an    improvement    of 
tt->ns  over  1914,    with    a    reduction    in 
25s.  l\d.,  or  a  decline  of  Is. 

We  calculate  that  this  mine  has  a  remaining  life 
of  about  21  years  on  the  use  of  some  600,000  tons 
a  year. 

tieldenhuis  Deep.  —  Capital,  £600,000;  isaued, 
585,753  £1  shares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

fear  to  T4>n8  Sort-  ^Uevenue-^  ^Kxpenses-..     ^Proflt^^      Price 

Deo.  31  Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  end  of 
%        j6  £  £  Period 

570.600    10}  781.668    27/5    652.471    22/10  130.019    4  7      — 
633,800    13    813,800    25/8    68b,393    21/5    128,404    4/0     1^ 


1914  ...  300 

1915  ...   300 
1916. 

Jan.  ...  300 
Feb.  ...  — 
Mar.  ...    — 


57,100    13J    76,814    26/10    61.984    21/8     14,830    5/2 
..    —       SS.IOO    — '    72,217    25/9      53.614    20/11   13,603    4/10  Iriid 
..    —       61,500    —     79,276    2>'9      63,353    20/7     15,925    5/i      IJ 
1914  returns  aad  since  Include  yield  {roro  accumulated  slimes. 
Dividends — 1914,  June,  8J  ;  Doc.  10  per  cent. 
1915,  June,  10  ;  Dec,  10  per  cent. 
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VILLAGE   DEEP. 

.\s  time  elapses  it  becomes  clearer  that  the  main 
reliance  of  this  mine  is,  aiul  will  be,  the  Main  Reef 
l/eader.  Of  the  ore  reserves,  very  nearly  00%  con- 
stitutes Main  Reef  Leader  and  the  balance  South 
Reef.  The  Consulting  Engineer  in  his  report  refers 
to  a  considerable  amount  of  exploratory  work  having 
\iecn  cai-ried  out  on  the  South  Reef,  "  with  little  suc- 
cess." The  percentages  mined  in  each  of  the  last 
six  years  are  set  out  below :  — 


1»10 

1911 

1912 

191i 

1914 

I9IS 

% 

% 

"">, 

% 

.    "^ 

% 

M»ln  Hwf 

...       1.0 

J 

.5 

^"^ 

79 

Main  Itnf  Lcailcr 

...     920 

85 

85 

82-5 

South  K.'Pt 

...      7.0 

lb 

M.7 

17 

20 

21 

The  development  showings  since  the  beginning  of 
1911  give  an  indication  of  the  actual  reef  widths  and 
the  assay  values  of  both  Main  Reef  Leader  and  South 
Reef,  and  are  shown  below:  — 


^Maln 

Kcef  Lciuler— , 

, — South  RoeJ , 

DI«t«iiee 

niRtAnco 

Bx«ne<l 

WlrtOi 

Aftsiiy 

Bxpose<l 

Width     AsMy 

Ft. 

In. 

Pt. 

In. 

1911 

...      8.202 

27 

552 

5^17 

21          66'3 

1912 

...      8.827 

36 

60/3 

3,913 

23           66/8 

1913 

...     10.^24 

34.2 

49/7 

2.675 

25.2       50/10 

1914 

...      7.567 

28.2 

72/8 

1^37 

24          36/7 

1915 

...      5.361 

23 

66/0 

2,873 

21          36/11 

Below  is  given  a  comparison  of  the  ore  reserves 
for  the  past  five  years  (exclusive  of  amount  used  as 
pillars) :  — 


,-Slopinjt  Wirtths-^ 
U.K. Leader   South  Itcef 


Tons 

Value 

In. 

In 

1911  ™ 

1,810,713 

2S/» 

61 

49 

1912  ... 

_    1.922.400 

29/5 

58      . 

49 

1913  ... 

2.1-12.9O0 

29,0 

63 

57 

1914   ... 

2.J31.C00 

29a0 

61 

64 

1915  ... 

.„        ._    2,C59,aOO 

29/4 

60 

58 

The  pR.v  limit  ha-i  bren  4.3  dwt,  in  1912  and  sine?.    Nearly  90%  of  the 
rt»en-es  Is  Main  Reef  Leader  ore.  and  the  re^t  South  Reef. 

No  serious  capital  expenditure  is  contemplated  for 
the  current  year,  but  it  is  to  be  noted  that  extensions 
of  pumping  plant  in  the  near  future  will  become 
necessary,  as  the  problem  of  dealing  with  the  water 
from  the  outcrop  mines  will  have  to  be  met.  The 
working  results  of  each  of  the  last  three  years  and 
appropriations  are  set  out  below : — 

— 191.3 — , 
535,000 

£ 

798.0.88 

29/10 

551,678 

20/7 


Tear  to  December 
Tons  treated 

Groee  reeeipts    ... 

Per  ton 
Bxpenses 

Per  ton 

31. 

, 191.- , 

622.200 

£ 
886,222 

2S'6 
590,395 

19/0 

, 1914 , 

600.400 

£ 

838.774 

27/11 

630,370 

17/8 

Mine  profit 
Per  ton 

(fcc." 

rard 
ex- 

£8,768 

41.5.50 
225.392 
(21i%1 

395,827 

9 '6 

9,362 

£15,631 

25,968 
225,393 
(21i%) 

308,404 

10/3 

11,608 

Eirtra  development 
Phthisfa!,  donations. 
Strike  coetE      ... 

Taxes       

Dh-idends 
Per  cent. 

30,5,189 
275,710 

320,012 
266,991 

SnrpluB 

Balance  bronght  fon 

29,479 
83,446 

53,021 
47,768 

.Vpplicd   to  capital 
penditnre 

112,925 

6,278 

103,789 
19,343 

Carried  forw.iril 

10i;,647 

83,441 

247,110 

9'3 

5,871 


£22,01 7 

13,716 

4,042 

52,031 

159,101 

(15%) 


222.907 

32,074 
57,559 

89:663 

39,866 

49,768 

Village    Deep— £1.060,671,    in    £1    shares.     180 
stamps;  seven  tube  mills. 

Yr.«nds  Tons    Sort-   — Revenue-^  --Bxpenaes-..    ^Froflt^        Frte© 

Uec.31Stp«.  Hilled    Ing    Amt.  Perton  Amt.  Per  ton  Amt.Pertonendof 
'  e  e  £  Period 

839.397    27(10  630,584    17/7    3CS,813  10/3    — 
883,221    28/6    590,786   18/11  295,435    9/7    IJ 

75,769    27/10    55.321    20/8    •19,448    7/2    IJJ 
73,464    29  5      53.461    21/5     19,S93    8/1    Ifiid 
79.276    28/11    53,665    20/8     22,621    8,'3    IS 


1914  .. 

1915  ... 
1916. 

Jan.  .. 
Feb.  .. 
Mar... 


% 

.  ISO    601,454     11 
180     622,220    13 

.   180    54,400     12i 

.  —     49,900     — 

—     54,700     — 


•  Decreased  profit  owing  to  lower  yield,  believed  to  be  temporary,  and 
increaaed  coeta  owing  to  abnormal  expenditure. 


Dividends 


-1914,  Jane,  10;  Dec,  llj  per  cent. 
1915,  June,  10;  Dec.,  llj  per  cent. 


Gwalia  Central. — The  Manager  reports  in  his 
mail  advice  published  this  week:  "  At  the  end  of  the 
drive  in  No.  4  air  shaft  I  have  struck  magnificent 
gold.  ..."  Well,  the  language  is  certainly  pic- 
turesque, but  somehow  this  glowing  description 
leaves  us  quite  cold.     We    have    on    our  file  official 


coiumunicntions  issued  by  the  Company  as  far  back 
us  19i:t,  in  which  occur  such  statements  as  "  •  •  • 
values  are  excellent."  "  The  opening  up  of  the  mine 
is  exceeding  my  expectations."  "...  I  have  obtiunod 
some  nice  specimens.  ..."  "...  1  got  very  nch 
stuff  to-day.  ..."  On  January  8,  1913,  the  Manager 
said:  "...  given  a  little  lime  for  furt.her  develop- 
ment we  shall  have  largo  and  good  crushings."  It 
seems  to  us  that  "  a  little  time  "  has  elapsed,  and 
perhaps  the  Company  will  be  good  enough  to  send  us 
particulai-8  of  the  "  large  and  good  crushings  "  which 
were  anticipated.  It  might  also,  at  the  same  time, 
send  us  a  copy  of  the  last  annual  report  and  balance 
sheet,  which  we  have  not  received. 

The  issued  capital  of  the  Company  is  £125,001, 
in  ."Ss.  shares;  all  but  five  of  the  shares  were  issued 
credited  as  is.  paid,  and  the  remaining  Is.  has  since 
been  called  up. 

In  February  last  30,000  Cumulative  Participating 
Preference  shares  of  5s.  each  were,  with  the  consent 
of  the  Treasury,  offered  "  to  present  shareholders 
onlv." 


DURBAN  ROODEPOORT  DEEP. 

In  the  early  days  of  191.5  operations  at  this  mine 
were  interfered  with  through  the  scarcity  of  water. 
This  gradually  improved  later,  and  the  outlook  for  the 
current  year,  according  to  the  consulting  engineer,  is 
of  considerably  better  results  so  far  as  can  be  foreseen. 
Much  is  hoped  from  the  ability  to  use  a  larger  per- 
centage of  the  richer  South  Reef. 

The  development  showings  and  ore  reserve    esti- 
mates are  given  below  for  1914  and  1915:  — 


I 


Developments. 

, Main  Reef ,           ^ — South  Reef » 

Dist.  Kx-                                 Dlst.  Bx- 
po-ed        Width      Assay        posed        Width      Assay 
Feet        Inches                        Feet        Inches 

1914    2,115           32           48/4           2.215            9           12f/ll 

1915    2.205          22.8        57/9          4,154            7.4        164/0 

Ore  Reserves  at  Deceml 

er  31  {including  pillars). 

/-Main  Reef-., 
Afisay 
Tons        Value 

1914       559.800        2.'):2 

1915       519,700        2511 

^South  Rcef^ 

Assay 

Tons       Value 

742.9.0        30/3 

770,300       29/4 

, — ToUl s 

Assay 

Tons          Vslno 
1.312,700        28/2 
1,290,000       27/7 

These  reserves  are  both  based  on  stoping  widths  of 
56  and  42  inches  respectively.  Of  the  total  quantity 
about  312,000  tons  has  to  be  allowed  for  pillars. 

The  result  of  operations  for  each  c^  the  last  three 
years  is  detailed  below:  — 


Tons  treated 

Grops  revenue    ... 

Per  ton 
ExpenfiCP 

Per  ton 

Mine  profit 

Per  ton 
Sundry  net  revenue 


Donations  and  snndrj  ... 

Phthisis  account 
Strike  account   ... 
Development  suspense  a/c 

Taxes  account 

Dividends  

Per  cent 


Surplus 

Capital  expenditure     ... 

Surplus 

Balance  brought  forward 

Balance  carried  forward 


7 
4,198 


4,251 
S.'l.OOO 
(71%) 


1916 , 

, 1914 , 

,. 

1913 , 

330,830 

398,390 

391.590 

£ 

£ 

£ 

42G,fl99 

406,766 

420,412 

20/7 

27/3 

28/10 

.'!74,648 

349,528 

3.T6.177 

2.1/4 

23/5 
87,238 

24/5 

S2.n.'>i 

64,235 

3/.1 

SAO 

4/6 

1,200 

616 

3,858 

53,351 

57,754 

68,093 

) 

582 

749 

8 

7,669 

6,333 

— 

2,030 

3,858 
2,836 

33,000 
(71%) 


11,032 
Or.  2,061 


13,093 
33,137 

45.320 


47,945 

4,028 

22.000 
(5%) 

3.%130 

9,S09 
1,462 

33,973 
9,193 

8,347 
23,780 

33,780 

32,127 

33,781) 

TRADE     AND     COMMERCE. 

CANADA  AND  UNITED  STATES. 

GRAND  TRUNK  RAILWAY 

AND 

THE    NEW    TRANS-CONTINENTAL    UNE 

Off.r  Opportonhi..  for  the  Sccurmg  of  New   MarlKt. .      Up-to-date 

Paiiaoger,  Fast  Eiprt.i  and  Goodi  Semcei.      Paisascs  Booked  bv 

all  Atlantic  Liners. 

For  parturvJara.  rau*  and  [vtraturt  ffrtli  apr^v  *• 

EUROPEAN    TRAFFIC    OFFICES: 

LoTOOH,  8.W.-17.19  Cockapur  Btreel.        LnaapooL.— 20  Water  Street. 

LoKBOH  B.C.— 44  46  Ijaadanhall  Btreel.     Quiaoow.— 75  Union  ftreel. 

Or  A-genu. 
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Daroita  Kuudepoort  Deep. — £44U,uUu,iuXl  snares 

Three  tube  mills.     Crushing  capacity,  about  25,000 
tons  a  month. 

Tons  Sort-  — Revenue-^  — Bxpenses-,     .-Profit-,      Price 
StpB.  Milled  lni{  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endof 
%  £  £  £  Perloif 

100    298,390    13    407,495    27/4     349.534    23/5    67.961     3/11     — 
100    321,030     15    425,699    26/7    374,771    23/4    61,928     3/3      H 

100      28,100     13i    36,723    26/2  31,721    22/7     5,002  3/7  J 

—  26.900     —      35,620    26/5  30,470    22/8      6,050  3/9  SJxd 

—  28.800      -      38,041    26/5  32,642    22/8      6,399  3/9  J 
Dividends — 1914,  June,  3|  Dec.,  3f  per  cent. 

1915,  June,  3J;  Dec.,  3f  per  cent. 


Year  to 
Dec.  31 

1914  ... 

1915  ... 
1916. 

Jan.  ... 
Feb.  ... 
Mar. ... 


BRAKPAN  MINES. 

Shareholders  in  this  mine  are  to  he  congratulated 
upon  the  better  development  shown  in  respect  of  19l."» 
than  in  the  previous  tliree  years.  Indeed,  1914  looked 
very  lugubrious  with  a  proportion  of  only  40%  of  the 
total  development  disclosing  payable  ore.  This  was 
a  hig  descent  from  the  63%  of  1912;  1915  showed  a 
recovery  to  49%.  This  question  of  the  proportion 
of  payable  ore  to  the  total  developed  is  a  very  important 
one,  for  it  seriously  affects  life  considerations.  If 
only  one-half  the  1,150  claims  contain  payable  ore, 
on  the  use  of,  say,  725,000  tons  per  annum  by  the 
plant  this  would  mean  a  life  of  approximately  15 
years.  We  recur  to  the  subject  of  the  life  calcula- 
tion subsequently.  For  1915  the  Company  did 
appreciably  better  than  in  either  of  the  two  preceding 
years.  In  the  first  place,  it  added  more  than  100,00'J 
tons  to  the  quantity  milled.  It  secured  a  slightly 
better  grade  and  a  slight  reduction  in  working  costs, 
so  that  the  net  profit  was  9s.  lOd.,  against  9s.  Id. 
in  1914.  As  a  consequence  of  the  increased  tonnage, 
and  the  small  gain  from  belter  grade  and  a  lower 
cost,  the  Company  was  able  to  pav  40%  for  1915, 
against  .30%  in  1914  and  32i%  for  1913.  A  contrast 
of  the  last  three  years  is  set  out  below:  — 

1913 — , 
613,269 

£ 
86.5,315 

2S'3 

574,.';24 

18/9 


Tr.  to  Dec.  SI. 

, 1915 , 

1914 ^                  , 

Tons  treated  ... 

725,168 

621,573 

£ 
859.117 

Gross  reTenue 

1,011,656 

Per  ton 

27/10 

27/7 

Eipenses 

653.100 

676,601 

Perton 

18/0 

18/0 

Mine  profit     ... 

358,396 

283,456 

Per  ton 

9/10 

!)/l 

Bondry  roveDue 

4,123 
363,519 

3,026 
286,483 

£ 

£ 

£ 

Capital  account 

&  depreciation 

902 

4,260 

10,.543 

DeveIop.pu8p.a/c 

— 

11,683 

14,851 

War  charKes  ... 

11,375 

— 



Profit    &     War 

lery,  taxes,  itc. 

49,230 

26,873 

30,770 

Divs.           a7}%n3I,250 

o^^fJ^? 

93,750 

(20%)1 50,000 

DiTS.          (32J%)168,761) 

131,250 

a2J%)93,75D 

361,513 

206,816         

305,700 


19,060 
60,876 


9,780 
51,090 

60,876 


Surplus  ...  1,006 

Balance  brought  lorward     80,542 

B.ilance  carried  forward      81,548 

The  development  showings  have  varied  very  con- 
siderably, and  the  percentage  of  jiayable  showings 
referred  to  above  and  other  details  are  eiven :  — 


1913 
1913 
1914 
1915 


Total 
Footage 
Sampled 
12,619 
16,793 
17.516 
17,458 


Payable 
Pootage 
on  Reef 
7,895 
6,951 
6,945 
8,640 


Per- 
centage 
of  Total 

63 

44 

40 

49 


-Payable  Showings- 


Average 

Width 

Inches 

39-5 

36-8 

41-5 

321 


Average 
Value 
a.  d. 
60  3 
47  7 
55  8 
96     6 


Shillint; 
Inches 

1,928 
1,768 
2,302 
3,080 


With  expansion  of  development  there  has  been  a 
steady  increase  in  the  amount  of  payable  ore  resen-es 
bi-oufjht  into  sight  during  recent  years.  The  pay- 
ore  reserves  till  1913  were  calculated  over  assumed 
stoping  widths  of  average  61  inches.  In  1914  and 
1915  they  were  calculated  on  a  stoping  width  of  62 
inches.  The  reserves  at  December  31  each  year  have 
been   reported   as   under :  — 


, Payable , 

^Uupayuble-> 

Tons              Value 

Tons 

Value 

1909... 

687,645            26/4 

266,803 

8'0 

1910... 

1,730,181            27/9 

[Milling  commenced  June  1911]. 

746,905 

8/10 

1911... 

1,92.5,346            28/7 

1,234,014 

8/10 

1912... 

2,457.000            287 

1,800,000 

»/7 

1913... 

3,243,000            38/6 

2,402,000 

10/3 

1914... 

9,490,000            289 

6,211,000 

7 '9 

1916... 

3,017,000            SV5 

— 

— 

The  ore  reserves  represent  say,  four  yeare'  supply 
for  the  plant,  using  about  725,000  viill  tons  per 
annum. 

On  assumption  of  an  8  degi-ees  dip  and  stoping 
width  of  about  5  feet,  and  after  allowing  15%  for 
sorting,  we  estimate  the  net  mill  tons  per  claim  at 
24,900  tons.  But  then  we  further  safeguard  the 
calculation  by  roughly  assuming  that  only  about  50% 
of  the  claims  contain  payable  reef.  The  above  con- 
trast of  yearly  development  showings  quite  indicates 
the  reasonableness  of  adopting  the  precaution  of 
allowing  only  half  the  area  to  contain  payable  ore. 

The  total  ai'ea  of  the  Company's  mine  is  1,150 
claims.  If  we  apply  24,000  mill  tons  only  to,  say, 
580  claims  the  initial  quantity  contained  in  the  property 
works  out  as  :  — 


Mill  Tom 
13,920,000 
2,835,000 


680  net  claimsx  24,000  mill  tons  per  claim      

Used  to  December  31,  1915  

Remaining  at  January  1,  1916 11,085,000 

Brakpan.— Capital  issued,  750,000  £1  shares;  160 
stamps.     Ten  tube  mills  now  working. 


fear  ends  Tons     Sort 

Deo.  31    Stps.  Milled    log 

140    621,573  13J  859.116  27/7    575.660 
142J  725,268  lU  1.011.555  27/11  653.419 


1914  . 

1915  . 
1916 

Jan.  .. 
Feb.  .. 
.Mar. .. 


Revenue^  ^Kxpensee-s,    ^Proflt^s     Price 

Amt.  Per  ton  Amt  Per  ton  Amt  Per  ton  end  of 

e  Period 

18/6  283.456      9/1     — 
18/0  368,136    9/11 


142.i     61,000  13J    88,190  28/11    57.043      18B    31,147    10/3 

—  61,800  —      89.654  29/0      56,716      18/4    32,938    10/8 

—  64,000  —       94,324  29/5      59,995      18.9    34,329    10/8 
Dividends— 1914.  June,  12J;  Dec,  IVJ  per  cent. 

1915.  June,  17J  ;  Dec,  22J  per  cent. 

Brakpan. — Developments  as  under:  — 

-Payable  Showings- 


3{id 
3 


1913 
1914 

1915. 
March  qr.. 
June  qr.  . 
Sept.  qr.  . 
Dec.  qr.    . 

1916. 
Mar.  qr.  ., 


Total 

Footage 

Sampled 

,.     15,793 

..    17,615 

..  4,260 

,.  4,635 

..  4,425 

..  4,130 

.      3,570 


Payable 

Footage 

on  Heef 

6,951 

6,945 

2,136 
2,690 
2,U5 
1,600 

1,735 


Per- 

centflgft 
of  Total 

44 

40 

50 
57 
47 
38 

4! 


Average 
Width 
Inches 

36-8 

41-5 

38 

34-2 

27-11 

26-93 

33-9 


Average 
Value 


47 
85 

76 

irz 

95 
124 


93    0 


"  Fixed  charges  development  reduced  from  2s.  &d. 
to  2s.  3d.  from  January  1." 


Springs  Mines.— Developments 

as 

under:  — 

Footage 

Total 

on 

Footage 

Pavable 

Width  Assay  Shniing- 

Footage 

Heel 

Sampled  Footage 

% 

In.     Value 

Inches 

1913 5,749 

634 

3,700 

— 

32-71*   3Ga« 

1,1  77« 

1914 13,411 

7.454 

8,356 

4,438 

53 

23-4      123/3 

2,885 

1915. 

Mar.  qr.       ...        2,424 

1,867 

1,876 

1,406 

75 

29         110/6 

3,304 

June  qr.      ...       2,633 

1,843 

1,760 

1,016 

68 

38           91/3 

2,619 

Sept.  qr.      ...        3,793 

2,755 

3,136 

1,191 

38 

32         112/7 

2,60S 

Dec.  qr.      ...       6,037 

3,896 

3,910 

1,916 

49 

18         154/8 

3,781 

Total  to  datet     32,947      18,460      21,730  11,610       63      25i 

1916. 

Mar.  qr.        ...       6,220         4,038       3,960  1,821       46      211 

•  Footage  sampled.  f  Official  total. 

Payable  Ore  Reserves.  • 

Tons 

191j.     June  30 S.'.4,000 

„        Doc.  31 1,125,000 

1916.      Miir;.31 1,314,00-) 


106/3 

131/3 


3,631 
2,789 


Vaim 
45/0 

44/2 
43/4 


•  Calculated  over  an  assumed  stoping  width  of  57  inches. 


CITY   DEEP. 

Tins  mine  for  a  protracted  period  was  disappointing. 
It  is  an  old  story  :  there  were  mistakes  made.  These 
during  recent  years  have  been  gradually  rectified,  1914 
showing  an  appreciable  improvement  in  profit  per  ton 
over  1913;  and  1915  shows  a  remarkable  jump 
in  tonnage  and  maintenance  of  grade  and  ability  to 
reduce  working  costs.  The  maintenance  of  the  grade 
arose  in  part  from  the  increase  I'n  the  amount  of  th'^ 
sortins.  The  diminution  in  working  costs  per  ton  is 
attributable  to  the  larger  tonnage,  and  is  in  face  of 
the  fact  of  extra  cost  of  sorting  and  higher  costs  of 
material,  stores,  &c.,  consequent  on  war  conditions. 
The  extent  of  development  work  was  fully  maintained, 
with  the  gratifyintr  feature  of  an  appreciable  increase  in 
the  width  of  the  Main  Reef  Leader.  .\s  an  outcome 
of  this  increase  in  the  width  there  was  a  verv'  large 
gain  in  the  quantity  of  Main  Kecf  Leader  ore  reserves ; 
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though  the  1915  ore  reserves  included  the  quantity  left 
in  the  mine  for  supporliii;;  jiilhirs,  wliercas  11)13  and 
191-1  did  not.  Brief  stnteinoiils  as  to  ore  reserves  and 
developments  are  given  below  :  — 


1913 
1S14 
191.% 


1«IS 
1»I3 
I9U 
1«1S 


Development  Shtntinft. 

, 

U«la  R.-CJ  Leader , 

DlsUnc« 

V»loe 

Bxi>oMd 

W  1,1th            Ais»y 

.«hilline- 

^^^ft 

iQohM              t.     J. 

InchN 

9.870 

IS                log    1) 

3,088 

11.307 

SI                10»    0 

3,M'i 

11.M7 

■.•7                   89     8 

••.421 

—^fain  Reel'  LeeuieT— December  31. 

Stopini; 

.\a^v 

Widtl. 

Toni          Valuo 

iDctirs 

1,9U,M0        36/n 

S8 

... 

1.877,760         «/8 

'oO 

1,963.11J        43/11) 

— 

3,-3S,600          43/1 

53 

There  is  still  some  difficulty  in  effecting  develop- 
ments  from  the  No.  2  shaft,  but  the  position  in 
respect  of  ventilation  has  been  vastly  improved  by 
tlie  instalment  in  April  of  ventilating  fans  at  the  new 
circuK'u-  shaft.  In  the  Consulting  Engineer's  report, 
dated  February  16,  he  makes  reference  to  the  hoisting 
engine  at  the  No.  2  shaft  being  now  in  course  of 
erection,  and  the  sinking  of  the  No.  2  incline  shaft 
will  bo  resumed  shortly.  The  incline  from  the  No.  1 
shaft,  it  is  stated,  has  just  been  started.  This  augurs 
well  for  the  maintenance  of  tonnage  in  1916.  Then 
as  to  treatment:  plans  are  laid  out  for  the  instalment, 
probably  by  the  end  of  1916,  of  a  Butters  filter  plant 
capable  of  treating  25.000  Ions  a  month.  It  will  be 
noted  from  the  statement  we  give  below  as  to  the 
results  of  each  of  the  last  three  years  that  the  divi- 
dend has  steadily  mounted  up  from  17iV%  in  1913 
to  23J%  in  1914  and  33J%  in  1915:—  ' 


Tons  treated      

RovPDae  

Per  ton  

E,Tpt'nses  

Per  ton  

Mine  profit        

Per  ton  

Sundry  revenae  &  slimes 


-1915 , 

677,200 

£ 

1,306,045 

38/7 

690,633 

30/5 

615,423 

18/3 
18.375 


-1914 , 

605.300 

£ 
965.710 

3S,  2 
566,933 

23/5 

398,777 

15/9 
23,727 


-1913 , 

408,800 

£ 
885,131 

37/9 

599,448 

25/7 

385,073 
12/2 
19,736 


431,504  305,409 

£  £ 

1,517  446 

12,270  8,819 

39,744  26,983 


Total 033,795 

£ 

Donations  2,306 

PlitW«is  6,957 

Government  tales        ...      93,626 
Strikfs,  legal  and  writings 

0(1        —  —  14,283 

Dividends  421.875  39«,87S  318,760 

Percent (33i%)  (33i%>  (17J%) 

524,664  360,406  369,280 


Sarplos 

Balance  brought  fonvard 


Capital  expenditure* 


109,131 
140,147 


249,378 
42,331 


71,098 
145,130 


310,238 
76,081 


36,129 
109,001 

145,130 


Balance  forward  ...  206,947  140.147  145,130 

•  Includes  Government  .Vnnnity  of  £6,560  for  mining  righte. 

In  the  Consulting  Engineer's  concluding  remarks 
he  observes:  "The  mine  is  now  fully  supplied  with 
labour,  and  if  this  state  of  ailairs  continues  throughout 
the  year  there  is  no  reason  why  the  profits  earned  in 
lOL")  should  not  be  maintained. 

City  Deep. —Capital  £1,250,000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 

Tear  to  Tons  Sort-  —Revenue-..  — Bipenses.^     —Profit-^       Price 

Dec.  31  Stpa.  Hilled  Inz  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  nf 

%        e  £  e  Period 

1914  _    150     505.300      7J  965.710    38/2    666.933    22/5    398.777    15,9    — 

1915  ...151iaT.  677,200   141.306,0*5    38/7  689.588    20/5    616,457    18/2    3; 
1916. 

Jan.   ...  —  61,500    —    120,899    39/3    60.846    19/9      60,053    19/6     3^ 

Feb.  ...  —         6O,0C<)    —    119,342    39,'8    59.882  1    69,460    19/9    3.;-5xd 

Mar. ...  —        63,500    —    123,695    39/1    62.610    19/10    61,C85    19/3    iU 
Dividends — 1914,  June.  lU;  Dec.,  12^  per  cent. 
1915,  June,  ISJ  ;   Dec.  20  per  cent. 


"The  Official  Year-book  of  New  South  Wales, 
1914."  Edited  by  John  B.  Trivett,  F.R.A.S., 
F.S.S.  Pubhshed  by  authority  of  the  Government  of 
New  South  Wales.     Price  2s.  6d. 

"  Verb.  Sap.  on  going  to  West  Africa,  to  Northern 
and  Southern  Nigeria,  and  to  the  Coasts."  By  Captain 
-Alan  Field,  F.R.G.S.  Price  2.?.  U.  (London:  B.ile, 
Sons  and  Danielsson,  Ltd.) 


PLYMOUTH  CONSOLIDATED  MINE. 

I'liis  Company,  which  was  foraied  in  January  1914  to 
take  over  a  Californiau  mining  property  worked  to  a 
considerable  depth  in  bygone  years,  veiy  quickly 
reached  the  dividend-paying  stage,  distributing  on 
account  of  1915 — the  fii-st  complete  year  of  operation 
— 15%  to  sharehoidei-s.  The  issued  capital  ia 
£240,000j^  in  £1  shares.  The  report  for  1915  shows 
that  129.500  tons  of  ore  were  milled  during  the  twelve 
months,  and  the  yield  of  gold  and  a  small  quantity  of 
silver  averaged  in  value  20s.  Id.  per  ton  milled.  The 
cost  of  working  has  been  reduced  to  the  low  level  of 
only  12s.  Qd.  per  ton  for  the  year,  including  Is.  lid. 
for  development.  The  working  profit  of  1915,  after 
provision  of  development,  but  before  payment  of 
London  expenses,  amounted  to  £52,479,  or  8s.  Id.  per 
ton.  In  the  first  lliree  months  of  the  current  year 
there  has  been  a  further  improvement  in  results,  as 
will  be  seen  from  the  following :  — 

^ Working  Costa . 

Excluding  Dcvelop- 
Yr.  ends  Ore      Valuo    Develop-    mcnt       Total 

Deo.  31  Milled  of  Yield       ment     Expend.     Costs  ^Worliing  Profit-^ 

Tons    Per  Ton    Per  Ton  Per  Ton  Per  Ton*      £         Per  Ton 

1914  (5  mos.)...      44,773      18,2  11,1  3/6  13/7         10,230        4/7 

1915     139,500     3*V7         10/7  I/H        X2/6        63,479       8/1 

1910 

Jan 10,380     32,6         10/11        3/11        13/10  4,508  8/8 

I'cb 11,000     31,10        H/7           3/2           13/9  *A3i  8/1 

Mar 10,750     23  9          11/2           3/2           13/4  »,«29  10/5 

•  Before  charging  London  expenses. 

Of  the  working  profit  of  1915,  ])lus  sundry  receipts, 
together  aggregating  £53,591,  London  expenses 
absorbed  £3,026,  depreciation  written  off  £5,710, 
balance  of  mine  development  incurred  prior  to  com- 
mencement of  milling  written  off  £4,485,  and  income 
tax  £2,056,  leaving  £.38,314  available.  The  dividends, 
totalling  15%  for  the  year,  required  £36,000,  and 
£2,314  has  been  added  to  the  carry-forward,  which  is 
increased  to  £2, -534  as  under:  — 


Working  profit  .. 
Sundry  receipts 


London  expenses  

Depreciation  written  off  

Balance  of  mine  development,  &c.  expenses  incurred 

prior  to  stai-t  of  milliDg       

Income  tax        


Balance  proflt    ... 
Dividends  paid  ... 

Surplus 

Brought  fonvard 


£ 
3,036 
6,710 

4,485 
2,056 


£ 
53,479 
1,113 

53,691 


...      38,314 
C15%)  36,000 


2,314 
220 


Carried  forward  2,534 

The  Company's  financial  position  has  been  greatly 
strengthened,  the  balance  sheet  now  showing  £7,792 
of  surplus  cash  assets.     As  regards  the  underground 
position,  the  development  results  are  reported  to  be 
gccd.     During  the  past  year  an  important  discovery 
occurred.     A  payable  ore  body,  known  as  the  middle 
shoot,  was  first  encountered  at  the  1,500-foot  level, 
and  subsequently   at    the    1,400-foot,  1,200-foot,  and 
950-foot  levels.     It  is  believed  that  this  new  ore  bcxiy 
will  produce  a  large  quantity  of  highly  payable  ore, 
which  will  add  greatly  to  the  life  of  the  mine  and  to 
its  value  as  a  dividend-payer.     In  the  matter  of  ore 
reser\-es  no  estimate  is  given,  for  the  reason  that  in 
the  Mother  Lode  of  California,  on  which  the  mine  is 
situated,  the  walls,  or  sides,  of  the  lode  consist  of  soft 
clay  slates,  which  are  constantly  bulging,  so  that  it  is 
not  possible  to  open  up  the  ore  very  much  ahead  of  the 
stopes.      On    this    subject    Mr.   C.   A.    Moreing,  of 
Messrs.  Bewick,  IMoreing  and  Co.,  the  General  Man- 
agers, stated  at  the  meeting  last  week  that  the  lack  of 
an  ore  resen'e  estimate  gave  no  reason  for  fear  as  to 
the     future    of    the     mine.       He  said    that  ore   was 
developed  as  fast  as  it  was  extracted,  and  that  in  many 
of  the  mines  on  the  lode  that  process  had  gone  on  for 
20  years. 

The  current  year's  prospects  appear  to  be  good.  It 
seems  likely  that  the  dividend  will  be  at  least  main- 
tained at  15%,  and  may  possibly  be  increased  in  view 
of  there  being  no  accumulated  development  to  write 
off  this  year.  The  shares  have  recently  risen  to  25s., 
but  still  do  not  appear  to  be  overvalued. 
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I.— BANK  RETURNS. 


B&ITK  OF  BiroXiAirS.— VTeekly  Account. 

An  Account  paraaant  to  the  Act  7th  and  8th  Victoria,  oap.  33,  for 
the  weeb  ended  Wednesday  April  12, 1916, 

Xssae    Separtment. 

Notes  Igaaed„..„ _     675.295.825       Government  Debt . Sll.015.100 

Other  Securities     ... 7.434.900 

Gold  Ooin  and  BnUiou 66.345.625 

£75.295.626  876.295,625 
Banklni?    Separtment. 

Proprietors' Capital   £14.553.000  Government  Seoarities    ...£33.188,046 

Rest   _.._ 3.104.683         Otlier  Securities  90.641,951 

Publlo  Deposits    68.802,934        Notes  ....„ _ 41.637.800 

Other  Deposits     .„ 79.980.638        Goid  and  Siiver  Ooin  1.076,543 

Beren-day  and  other  Bills         23,185 

£166,447.340  £166.447,340 

Comparison  wltli  Previous  Five  IVeeks. 


[In  fi 

■  Bteriin? -00.000's 

omitted. 1 

Aotlve  Cash 

Deposits 

Seiinrltles 

Re- 

Ratio 

Bank 

Three 

Date 

Olrou- 
iation 

Both 
Depts. 

Pnblioj  Other 

serve 

to  Lla- 
biUties. 

Bate 

• 

Months' 

Govt,  1  Otner 

BUls 

1814- 

£ 

£ 

£ 

£ 

£    I    £ 

£ 

% 

% 

% 

jDiy   22 

29.3 

40.1 

13.7 

42,1 

11,0   1   33,6 

29.2 

6240 

3 

2r% 

1916- 

' 

Mar.     I 

33.1 

66.0 

62.1     97.0 

32.8     93.1     41,4 

27-78 

5 

5.1r 

—     15 

32.» 

65.1  {  62.4     95.3  ,  32.8     92.4  |  40.6 

2763 

5H, 

—     22 

32.9 

65,9  :  66,2     90,1  1  32.8     90.3     41.5 

23-37 

— 

6iV 

-     28 

33.S 

56.6     57.1     87.4  1  32.8     88.3  ;  41.5 

28-75 

— 

4^ 

Apr.      61  33.B 

56,4  I  68,9     87.7     38.2  ,  98.1  ;  41,0  '  2803 

— 

4,% 

-     121  33,6 

67.9 

63.8 

79.9 

1  33.2  ;  90.5 

42.7  I  2871 

— 

4* 

•  Jnly  30.'14  +  to  4% ;    July  31,  8%  ;  Aug.  1,  IQ  %  ;   Au».  8,  8  %  :  Aug.  8. 6% 

OTntKBH-cr  NOTB  ISSTTB. — The  amount  of  oarrenoy  notes 
isBoed  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below  :— 

Z.— Issue  Account. 


1916. 
Total  to  Mar. 
Week  to      „ 

n  n 

m       Apr. 


Notes 

Issued 

£ 

307.565,409 

4,431.686 

5,166.183 

,      6,236,052 

4,622,680 


Notes 

Oanoelled 

£ 

204,122,618 
3,371,106 
2,978.466 
3.488,827 
3,040,468 


Notes 
Outstanding 

£ 
103,442.793 
104,603,273 
106.690.990 
109.437.215 
111,019,437 


Gold  Coin 
&  BuUioD 

£ 
28.600,000 
28,500.000 
28,500,000 
88,600.000 
28,600,000 


Ratio  of 
Gold  to 
Notes 
% 
27-6 
27-2 
268 
26-0 
25-6 


II — Balance  Slieet,  April  12, 1916. 


Notes  outstanding —  £ 

One  Pound          ...        _  78,665.563 

Ten  Shilling       _.        ...  25,713,885 

Certificates  outstanding ,..  6.640,000 

laveetmeuta  Reserve  A/o  1,029.640 


Total 


112.049,078 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue       — 

Other  Bankers  144.000 

Trustee  Savings  Banks        ...         46,000 

Currency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion         ...  28,500.000 
Government  Securities         ...  75,718.199 
Balanoe  at  Bank  of  Kagiand,,,    7,640,8^9 


Total 


...112,049,073 


BITXKIOir. — The    Ballion  movements 
on  foreign  account  have  been  as  follows  ; — 

Arrifals. 
1916.  £ 


Apr,     13,  Thursday.. 
,      14,  Friday      ... 


Nil. 


Nil. 

15,  Saturday  ...  Nil. 

17,  Monday    ...       75,000  Egypt.' 

18,  Tuesday   ...     307,000  bars. 

19,  Wednesday     907,000  bars. 


at  the  Bank  of    England 

Withdratvals. 
£ 
(240,000  Spain. 
}    50,000  Argentina. 
(    60,000  Argentina. 
}    40,000  U.a.A. 
Nil. 
5,000  bars. 
200,000  Continent. 
("100,000  Spain. 
-{  100,000  Continent. 
(   50,000  S.  America. 


Total  for  weelt  ...  1,289,000  835,000 

Net  aggregate    ...   [454,000  influx  tot  week.] 
*  Released. 


Oompartson  of  Bank  Returns,  Bscbangres,  Prices,  A.c. 


Bank  of  England  (in  £'s  sterling, 
00,030'B  omitted)  : 

Circulation     

Public  Deposits 

Other  Deposits 

aovernmeut  Securities 

Other  Securities 

Reserve  

Ratio  to  Liabilities  „„ 

Bullion  (both  Departments)  ... 
Money : — 

Bank  of  England  Rate „ 

Bank  of  Franco  Rate   , 

Rate  3  montlis'  Bills  London  ... 
Exchanges 

Paris  Ohoque .^.^ 

Hamburg  8  days  „ 

New  York  60  daye   

Bombay  Telegraphic  Transfers 
Prices: 

Ocnsois  2J  %  Cash    „... 

French  Kente  3  %  Money    .»,,.. 

Silver,  London  spot oz. 

Wheat,  Ouseiu  average  ..««qr. 

Ck>tton,  Mid   Upland    _ lb. 

Iron.  Scotch  pig _,.  ton 


1906 

£28.9 
9.9 
43,5 
16.0 
31,9 
23,4 
43|% 
33,8 

3J% 

3% 

3i% 

25  10 
20  49i 
4  82 
1/4 

8914 
98  45 
-/29j 
28,' 11 
-/6-16 
65/0 


1913 

1914 

1916 

£28,4 

£28.6 

£34,4 

16,7 

18,8 

125.4 

41.2 

42,4 

88,7 

12,9 

11,0 

47.8 

33.5 

41.2 

144,3 

28.2 

26.7 

39,7 

49-63% 

4362% 

18'66% 

38,2 

36,9 

65,6 

nz° 

3% 

34% 

11       ' 

i/6% 

2|-rV% 

ZhH% 

25  221 

25  16 

25  51    , 

20  46  i 

20  46  » 

_ 

4  83.60  4  85.37t 

4  76 

l/4rV 

1/4.', 

1/4 

75 

86  SO 

66i      , 

86  30 

72  85 

■/27IJ 

-/26fi 

-/233 

31 '6 

31/7 

55/4 

•/6-74 

-/7-33 

-/666 

74/4 

56;i0i 

72/0 

1916 


5% 
6% 

4i'6% 

28  30 
4  73 

V*:. 

574 

62 

•/30J 

63,'2 

-(7-90 

93/0 


ARGENTINA.- Gold  In  Oaja  de 
Oonversion. 

Mar.  16. 1916 P«sof245,107.729 

Dec.  29,1916 237.230,984 

Deo.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July  18, 1913  (maximum  >  266,831,800 


BRUII Gold  in  Oaiia  de 

Oouversao. 

Jan.  1  to  itar.  20, 1916...  £5,015.397 

Dec.  31, 1916  6,016,397 

Dec.  31,  1914  „ 9.230,526 

Dec.  31,  1913  18.400,601 

Feb.  19, 1913  (maximum)  26.772.300 


FOSEICir   BAM-XS.  [In  £'s  sterling— OOO's  omitted.J 

t  Last  Retain  before  the  Wai. 


BBM-MAXK. 


Gold. 


—Cash. , 

Silver.  I    Total. 


Dis- 
co ants. 


Balance  i  Olroola-  [ 
Abroad.       tlon. 


D^  i 
poatti. 


»nly  31. 19141  -  £4,100  i  £341  £4.441  £8.197  £786 
Peb.  29.1916  ...  6.669  176  6.835  3.685  2.773 
Mar.  31. 1916    ...      7,367         223         7,690        3,068      3.260 


Mar.  31, 1916 
Mar.  31, 1914 


FBAlrCB. 


6.952 
4,168 


309 
372 


6,-261 
4,540 


£8,693  ■  £47 
13,117  736 
13,732      1,034 


6.325 
4,563 


1,964 
1.266 


U.748 
8,143 


329. 


Gold. 


-Oash.- 

Stlrer.  i    Total. 


BUk. 


Olrcnla-i     Public 
tion.  {  Deposits. 


Frlvata 
Depcstti. 


July  30. 191 4t  £165.654 '  £25.013  ,  £190.687  £97.768  £267.327  £15.302  £37.903 
Apr.  6. 1916...  199,458  14,509  213.965  14.647  608,185  1.838  I  79.770 
Apr.  13, 1916...    195,733,    14.372  !   210.105    15.230      607.358        1.488      79.762 


Apr.  15, 1916.. 
Apr.  16,1914.. 


460,023 
236,877 


OEH- 

vtATrr. 


169.121'   16,082      184.203      9,196 

145.533    24.327  '   170.360    56.794 

Notes  of 

/ Cash. ^     I  Treasury     Loans  & 

I  |&  of  Ottier 

Gold.  I  Sliver.      Total.       Banks.    I 


4.069 
7,206 


82.954 
21,147 


I 


Dl»- 
connts. 


Oircnla- 
tlon.    I  Deposits. 


July  23.'14t  £67.843  £18.727  £84.570  £5.279  £40.055  £94.645  £47,198 
Apr.  7,-l6...  123.048  2.184  125.232  48,021  260,075  333.737  86.388 
Apr.  15,'16...  123,058       2,181     125,239       41,335       261,920     326,717       92.891 


Apr.  15,16...j  117.772 
Apr.  16.14.-'    65.633 


HoiiAAirn. 


2.319  I  120.091 
J5.835^    81.368 

-dash. 


Gold.    I  Silver. 


49.289       178.770 
6.311         61.146 
Dis-      I       Ad- 
Total,       counts. 


268,281 
101,852 


82.182 
45.700 


Oiroola-         D«- 
tion.       podta. 


Ang.  1.  1914t  '  £13.496  i  £249  '  £13,745  I  £13,422  1  £10.332  £35.680  £1.437 
Apr.  1.  1916  ...  43.092  j  314  43.408  I  8080  i  6.038  53.931  ,  6.792 
Apr.    8,   1916  ...]    43,354  I      lb2      43,616  :     7,908  ,     6,153      64,728        6,389 


Apr.  10,  1915  ...|   24.127  I      133  ;   24.280        5.683  1    15.760  i    39,375        4.833 

^r-  11.  1914  -    13.329      _660j__U,97? 6.933     ,  6J01      26324  281, 

,_.-—  , ■ — Oasli. ,       Other      Loans  &     Olrcala- i  ^ 

AAttjax.  n„,^        aii™>  I  Total.      Cash.*    ,  Dlsc'nts.     tion.       DepoBlta. 


Gold.    ;   Silver. 


fnly  31.  '141         —  — 

Pob.  29,  16 ...  £41.304      £4,155 
Mar.  10.   16...    41,427        4.068 


Mat.  10,  16...!      _  _ 

Mar.  10,   14  ...i       —  — 


^£48.458-^  £25.017  £69.204  £8.887 
45.459  6,826  33.987  114.245  24,229 
45.483     4.228       32.U6    114.340      25J11 


^63.069- 
48^810 


39.612      88.215      20.273 
20.100     63.213  !1    7.024 


*  Inchidlng  foreign  gold  bills.  State  notes,  and  small  change. 


TAP  Air. 


Gold.      Discounts.   Advances. 


Notes. 


-Deposits. — ^ 
Pabllc.       Private. 


Aug.    I,l4t     £21,867        £1,829 
Peb.  28.18...    26.179  727 

Mar.    4,16...    28,128  705 


£7.863         £32.722         £13.818 
7.841  34.427  26.696 

7«)7  33.679  28.776 


Mar.    B,  15.  ••    21.947 
Mar.    7,  -14...    22,368 

W.  TORX, 

BAN-KS 


1,219 

-Reserve, 
In  De 


7,279  28,988 

_9,292  30,261 


18.989 
19.928 


£1.621 
3.440 
2.698 


4.180 
1.787 


Loans 
and  Dis- 


.t^o  ^^™     '    1"  De-  ,  and  Dia-  CTronla-  Snrplos 

ATRVSTS  Vaults,   positories     TotaL  '  connte.  Deposits.  tion.      Reserve. 

Aug.    1, 14t  _      :        _        £89,888  £411.238  £387.166  £8.318      £1.720 

Apr.    8,16...  £93,564   £48.020    139,674  680,928  717,918  6316      21.480 

Apr.  15, 16...  92.438     45,704  ,  138.142  677.608  712.160  8,350      20380 


Apr.  17,15...      80,466 
Ai{rJ8,14...       _ 


30,161 


irOK-WAT.' 


110.627  ;    478,428     483,333        7,524      31.227 

95.889  '_  422.448    402.820        8.372 4,236 

Balance     P'r'gnQov.  .Discounts       Circula- 
Gold.  !  Abroad.    Securities.      &  Loans.     |     tion.       Deposit*. 


July  31. 1914t 
Mar.  31,1916...' 
^P'-     7.1918... 


Apr. 
Apr. 


£2.980 
4,722 
6.022 


£1.678 
3.734 
4,069 


7,1916...t 
7.1914...' 


BirSSIA. 


3.413  I     2.092 
2.430  I  _1,940 
-Cash.- 


Gold.    ,  Silver. 


TotaL 


960 

386  ^_ 

Notes  In       Total 
Reserve.  Depoaltflg 


ifnly  21. 14t  1  £174.509  £7.383    £181  892  £76081  £163.411,    £6.589     £109.911 

Mar.  29,16       257,298    5.945      263.243  497.234  593,538        3,614      167,280 

Apr.     5.16    '    267.232    6.004      273,236  492,760  602.240        8.460      182.289 

Apr.    6.15...    170.929    4.963  1   175392  186.181  330.777  !     6.223      126.933 

Apr.    6.14-    177.6B5    7.U5  Ll84,780  79,306  163.984  _   8.515  _  111302 

-Cash. ,  Loans,  Spanish      Oircu-     Deposits, 


sPAiir. 


Gold. 


Silver.       Total 


&c. 


4% 


lation. 


&a. 


Aug.    l,14t    £21.304  i  £29,137  I  £60,991  ]  £40.572  £13.778  I  £77367        £18.955 

Apr.     8,16..J   38325      30349  '   63.674  39.736  13,777  I    86.429  I       28.268 

Apr.  16.16. ..1   38,329  \   30,460  j   68,779  39,362  13.777      38.303         28.475 

Apr.  17,16...i    24.108  '    29315      53.423  43858  13.777  \   79.712  i       23366 

Apr.  18,14-'  20337  !  26  703  '49^090  41.628      13,778  l_76.660j 18.169_ 


s-w-EBBir. 

Gold. 

Balance 
Abroad. 

Swed.  &  For. 
Govt.  Sees. 

Discounts 

cuon- 
Istion. 

Deposits, 

Ane.    1.14t... 
Apr.     1,18    ... 
Apr.     8,16    ... 

£5.717 
8.933 
8,931 

£6,150 
7,447 
7.434 

£1.555 
3.723 
3.977 

£7.495 
4.477 
4.439 

£13.432 
18.838 
17.704 

£3.9(38 
4.450 
6.665 

Apr.  10,16   ... 
Apr.  11,14   ... 

6,300 
8.783 

3.847 
6.228 

2.262 
1303 

8.898 
^B.7_92_ 

15322 
_12.373 

4.326 
4320 

SWITZBB-     , 

I.AIITS.         Gold. 


-Oaah.- 


Sllver.   I    TotaL 


I  Discounts  Si  I  Clrcula- 
Advances.    !     tion. 


poalU. 


July  31.1914t  £7.675  £238 
Mar.  31.1916-.  10,109  1,978 
Apr.    7.1916-:    10319  ,   2.031 


£7.913         £ia391         £16.371     I   £3.123 
12,067  8.085  17,260         3320 

12350  7368  16.798  4  493 


9.635  ; 
6.792  ! 


1,426 
644 


11.081 
7.436 


6.582 
6.027 


2.448 
1399 


Apr.    7.1915... 
Apr.    7.1914... 

V. STATES  ^  

FED.  &ES.  Gold  csoln  ]      and      !  Beserre  |01rcn-  |      _       ,   _ 

BAKX8.     and  Certs.  TotaL  Discounts.  Deposits,  lation.  sources.  LlablUUsi. 


-Cash.- 


16.238    I 
Jli7?l 

Total    Gold    BM 
Be-   ,  a«!'nst  Nat 


Mar.  17. 1916... i  £66.895  £69.156  £11.640 
Mar.  24.1916...  68.426  70.869  12,110 
Mar.  31, 1916-!     67.048  I    69.036    12335 


£84.662  £2,041  104322  744^ 
86.783  '  1395  105.999  74-23 
83,997      1,781  104.673      738^ 


Apr.    2.1916-1     47.835  '  62361     6.738    '  68.791      1.919    67.935     61-6V 


April  22,  1916.] 
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II.— FOREIGN  BANK  RATFS  OF  DISCOUNT. 


-<\irr»nt  R»t««-. 

% 

P.U.  fUn) 

PmIi            

S 

Alw.  20.  M 

■wUn          

R 

!>•<•    23.  '14 

ABMonlun. 

4t 

»ulr     1.  -16 

BnoMb      

Aw.  27.   14 

Wans        

Apr.  12,  "16 

Prtnwnd 

low  27.  "14 

Oop«ah*tf<*n           

lulT  10.  -15 

ChrlsiiAiLl* 

f, 

Pfc.  13.  15 

Bum          

f  «n.     1.  -16 

Boom          

Not.  10.  '14 

Ibdttd        

i>.-t.  28.  '14 

Mockhotni 

Ji«n.     6.  '15 

Ntw  TorkfV.,i.RM.BMk«1 

.1-5 

V>1>-    4.  '15 

6 
S 
6 
6 
5 


-A  Tear  \jfo > 

nnt4>  PtXBd 
Aon.  20.  '14 
IVo.  23.  -14 
AoK.  20,  '14 
Aug.  27.  '14 
Apr.  12.  'IB 
»ulT  27.  '14 
»»n.  5.  '15 
Aa«.  20,  '14 
J»n.  1,  '16 
Nor.  10.  -14 
Oct.  28.  '14 
jAn.  5.  '15 
Hob.     4.  16 


6 
6 
4 

b 
4 

6 
3-5 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOCri  omltt<vl.l 

Oth.T       Olber 
In.-oini-  Expend.        Trwwurj- 
Exora  luclu  I'u  Inolad'it     ^BoUnc^    Treiuury 
of        Loitn.t    Loans ^  +or  — 

BxpCDdl-Bxpcodi- A  Ad*  Adrftnces  for 

BtfTcnae    tare         turo     vunt^s    Bepaid    Amt.     Perial 
£  £  £  £  £  e  £ 


1916-17. 
Ptrlo.1 
8d«j3  to  Apr. 


8    9.9S8 


Apr.  15    5,818 


19.991    10,056 
27.063    2U2»5 


42.S32    17,141    41,010  +16.435 
29.267     4,581    44,451  +  3,441 


BiUx 
Out- 
stand'^ 

£ 

585.377 
533,656 


15    ,       Apr.  IS  15,756      47J)57    31,301 

191&.16.  

17    ,       Apr.  17  16,485      35,827    19J«2 
*   lacreaM  or  dt^ro*M 


71.S99    21,722    44.451-(-18,876"-f3l,830» 

"ssisT    16,750  100^10  +  16,759•-^3^,531• 

->in;)Ar(>l  witti  April  1. 


IV.— FOREIGN    EXCHANGES. 


Oonrse  of  Hzobanra 

. 

Lonxn  OS- 

Apr.  19  '16 

Apr.  14, -16 

Apr.  7, 16 

Mar.  31,  "16 

Holland  ._ „  3inoa. 

U  50 

11  35 

1125 

11  37 

—       _ Oable 

11  30 
31  45 

n  16 
31  20 

1105 
31  95 

11  17 

Italy  3  moo. 

31  90 

—     _  Cablo 

30  95 
34( 

30  721 
477 

31  48 
34» 

31  45 

LlibOQ  *  Oporto     do. 

34} 

Hew  York do. 

477 

4  76; 

*^6^ri 

—          ,„  OtuquK 

4  771 

4  771 

4  T75 

4  77  ,i 

Puli  ..._ „  3  moi. 

28  90 

23  89> 

29  05 

28  92 

—       Cable 

28  45 

29  35' 

28  64 

28  48 

152) 

158} 

152S 

1521 
16  45 

■oandlnsTU do. 

18  05 

16  05 

15  85 

Spain  ( Bank  plaoes  >3  moe. 

4S* 

46J 

48} 

48J 

—      Oable 

24  45 

24  66 

24  64 

24  65 

25  15 

2S05 

25  10 

25  30 

—    Cable 

24  75 

24  66 

24  70 

24  90 

Vorelgn  Batea  of  Bzoban^e  on  Xiondon,  4i.a. 


Aiexsndria   ...^ 

Amsterdam 

Bombay 

Buenos  Ayree   ... 

Oalontta... 

Hong  Kong 

Italy   

Lisbon   „ 

Madrid  

MonteTldeo  

Honk^al  

Sew  York 


—  on  Paris 
^  on  Berlin 
-^n  Amst'd'm 
^     on  Me-xico 

Paris  _ 

Peru  _ 

PetrogTad_ 

Bio  de  Janeiro... 

BcandlnaTia 

Shanghai  

Bvitierland  

Valparaiso    


Sight 

Sight 

Transfers 

90  days 

Tranefere 

Transfers 

Sight 

Sight 

Sight 

90  days 

Oablee 

Sight 

GO  days 

Gables 

Sight 

Sight 

Sight 

Silver  t 

0  Deques 

Sight. 

Sight 

90  days 

Sight 

Transfers 

Sight 

90  days 


Apr.  19,  ■16 
97Jpl. 
lia.  281c. 
la,  4,',d. 
49.-^ 
Is.  4,>jd. 
23.  OJi. 
301r.  93o. 
341 
24p.  40 
531d. 
$4  79S 
t4  761* 
$4  734« 
t*  77' 
6.95t  • 
74c.» 
4210  • 
49io.  VS.' 
28  f  42o. 
1  Dis. 
1621 
ll;»d. 
16kr.  65 
29.  lOJd. 
24 f.  77c. 
8S1. 


Apr.  14. '16 
971pl 

iia.  i7o. 

Is.  4,yi. 

49^4. 

301r.  90o. 

34J 

21o.   67 

53  Id. 

ti  79 

|4  761 

$4  731 

»4  77 

6  06t. 

733c. 

42ic. 

48icD.S. 

23t.  981c. 

i  Dis. 

158 

Ujjd. 

16kr.  07 

29.  lOid. 

24f.  67o. 

8ad. 


Apr.  7,  '16 

97}pi. 

119.  0»lo. 

Is.  4A.1. 

491  fl. 

Is.  4,Sd. 

2s.  Old. 

311r    470. 

345 

24p.  65 

5314- 

«4  78J 

$4  761 

14  731 

t4  77 

6  0lf. 

72Jc. 

4iriiO. 

47lc.  O.S. 

S8(.  6210. 

IDis. 

152i 

lUd. 

16kr.  35 

2s.  9id. 

24(.  700. 

8|d. 


M.ir.  31, '16 
971pi. 

iia.  isjo 

Is.  4rVl. 

49,V1- 

Is.  4,^d. 

23.  Old. 

311r.  40o. 

341 

24s.  65 

53ii. 

t4  79 

»4  761 

«4  733 

»4  775 

5.971 1. 

72ic. 

42tio. 

46»c.  a.s. 

28f.45c. 

Par 

152J 

UJd. 
16kr.  40 
28.9Jd 
24f.  8310. 

8!H' 


Previona  dav's  rates. 


v.— BANKERS-  CLEARING-HOUSE  RETURNS. 


Week. 

1916 

BavmaoiM 

i.pr.   15 

Brdttol 

„    15 

DtTBUS 

.,    15 

LnD9 

..     15 

LUCKTKR     ... 

..    15 

UnRPOOL    ... 

.,    15 

MASOHffTER 

„    15 

NlWCLSTLB  ... 

«    16 

Noms^HiM 

..    15 

SHimELO     ... 

„    15 

LONDON- 

1916 

TOWS   

Apr.  12 

Ubtbopolhas 

..    12 

OOOSTBY  

n     12 

Amoant.  ' 

^£       : 

1.435996 

777J)00 

4.023,300 

582.943 

528.658 

7.011.528 

8.513.093 

1,728  830 

371.554 

595.701 

[OOO'i 

238.998 

20.892 

39.189 


Inc.  or  Dec* 

£ 

¥         6.484 

-       73.000 

180600 

78878 

85.455 

1.545.S5S 

1.977  621 

440.8DO 

6407 

129.433 


1916  Agg. 


Inc.  or  Deo.* 
£  % 


29.G53.485  -I-  7.34B.318  +32-9 

13.363.000 -f-  2.146000-1-191 

53640.100  +  4.490.400  +  8  3 

11.674.448  +  2.300.657  -1-24  5 

7,064.038+  1.291.929+22  3 

103.028.893+28.733.084  +35  4 

131.935.026  +31.958250  +36  1 

26.972.400+  7.302.100+371 

7.151.110+  1.978.627+38  0 

_  12.364  491+  3.635.403  jh421 

8  omitt^'.l  from  the  London  ciearinsa.] 
+       34.761  ,      3.349.639+     467,184 +16-1 
+         1.703  1         298.893+       33.196  +  12-8 
+         6039  1         514,868+        91.791+21-7 


TOTAL  ......     „    12       299,079+__    42,509  _  4.181,400+     692,151+16^9 

The  following  special  items  are  inclodeJ  in  the  London  clearings  : — 
Stock  Exohingi  ^  Consoi.s  ■■  podrth  "  of  the 

SgrrLCiG   DATS.  SBTTLrXO   DAYS,  I  MONTH. 

1916  £         -For  — -^      1916  £       +or-«     1916  £      ^+ot-» 

Psb-  24  43.337  +  3.398  Feb.  2  53.216  +  8.881  Feb.  4  48,035  +  1.692 
M«-  10  47,981+  10.112  Mar.  1  62.525  +  1,477  Mar.  4  45.480+6,573 
Mar.  29       43.457  +      1726  Apr.     6    68.510    +  5397  Ap  .     4    63.930  +  8.416 

•18sgg_274,li7  +    42,912  224,229^38,086 204,518+30,095 

. ■  Oompaied  with  a^ear  ago. 

VI.— FREIGHTST^^^ccordin;:    to    Messrs 

Co. 

HOMEWARDS.     1916.  1915-   1914-  Homewards 

8  6  U.S.  AtLPorts  to  D.K 

21/3       Cont.  (grain) 

7  41  S.O  toL.H.footton) 


Farr.-jr.   Grove.^i    & 
representative  steam  frei;ht  (inotations  compare  as  follows  : 


1916    

.  to  Lond.  or  Hall  65'0      — 

AnstnlU  to  U.K HOiO      — 

AMff  to  L.H.A.R. —         _ 

Bombay  to  p.p.d.w.llJ'61.w.57  61  w.if'ii  S.O.to n.K.Cont.?irr")' 

Banaabo.c.       nom.     80  0       18" 

Oaloatta  to  p.p nom.  d..v.77,6 

DaoDbetoA.a —        — 

OdeaaatoL.H.A.R.  ._     —        — 
R.PIale  to  n.K.Oont.    185/0  72/6 
n.a  Atlantic  Ports  to 
L^.(ootton) 326/0  160/0 


1918.  1915.  1914 

14/6  9/6  1/9 
-  145)  - 
15'6     10.0       - 

OUTWARDS.— Cardiff  to 
7/9  Bom-  Ool.      Port    River  St.  Vin- 

6  6  bay.  ombo.    Said.  Plate,   cent. 

12/6  1916...    —     75'0   105/0    80'0       47/6 
1915...    —     30/0     25'0     300      17/6 
29'3  1914...  lUO    110      7/0    12/3       7/3 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

.V|'),rii.villl:iti'  l'iiri-«  .■mil  l^>^iti^lll  ^il  l.ili-t  iiiil<-«  for  wlij.ll 
statistics  arc  availabli.  in  cumpariiton  wilh  quolutioiis  at  corre- 
spoiidins;  dales  in   pj-evious  two  years  : — 

APRIL  22.        

■  BTALS.  MINERALS,  »e. 
IFOn — 8<-otoh  plrf  witrmntJ  ...ton 

—  MiiUl,,„iiro'  wammti,     too 

—  Hcraat-.tr  warrantii too 

—  StAfTonishlre  bars,  London   ton 

—  Common  bars      ton 

—  Stook.  Ml.l.llo«bro' ,'.  .tons 

Steel  Ralls ton 

Copper — St«n<lapi ton 

—  Sto.,k,Kiiropo*aat,Mar.31  ton- 
Tin— Rnnllsh  Ingots ton 

—  Straits     „ ton 

Tlnplatos— Coke  I.O _box 

Load— Soft  Porciitn    ton 

Spelter  -Ord.  Foreign ton 

QuIeksllveP— (751b.)    bottle 

Aluminium  ton 

Antimony  -Regnlus ton 

Coal— ■^t.-ain  (best)  nardllt  ...ton 
(tjest)  Newcastle   ton 


7J'o 6e'iu 

850 50'9 

122'8 960 ei'O 

,  £15 £10  10 £8  10 

£13  17  8 £9  7B £6  10 

....     41.444 138.937 108.038 

£11  £7  12  6 £8  6 

....  £130  10 £79  15 284-EB4  5 

....     12  078 23.913 17,883 

£205 £188 £181  10 

£199 £185  15 £160  5 

.336  -34'0 18  3 -22 '6 13  9-18'3 

....  £35  2  6 £21  2  8 £18 

£103 £53  10 £21  12'6 

....    £16  10, £1117  8 ....£7 

nom. £90 -£92 £81 -£86 

nom. £83-£85...  £27  10-£29 

nom.) Horn.. 

40/0 3D'0. 


— 18'10» 
14/0 


CHEMICALS,  OILS.  be. 

N.ofSoda- f.o.b.Ohilc  porqnintal 

Soda — Crystals  ex  ship   ..  ton 

Coohlneal— TenerifTe  Silror  ...lb 

Copra— Malay  4  Straits  ton 

Oamblep— Good  marks  ..  ..cwt. 
Indigo— Bengal  good  to  aoc.lb. 
Linseed  Oil— Spot,  barrels  ...ton 
Linseed— Calcutta,  spot      410Ih. 

—  Cakes.  I/in.  miule.oxmill  ton 

Olive  Oil  -Spanish tun 

Palm  Oil -Lagos   ton 

Petroleum— American  ...gallon 
Rape  Oil— Refined  English   ..ton 

Soya  Oil „ „ton 

Tallow— Anst.  mixed  .„._.. .cwt. 
Turpentine— Amer.  Spirit. ..cwt. 

Race  Seed— Toria 4161b. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stnd.  crepe >lb. 
— World's  Pro-liiGtion*  Feb.  tons 
Shellac— T.  N.  Orange,lair..,owt.  | 93  '0 

TEXTILES. 
Cotton— Middling  Upland 

—  Egyptian  good  fair    

—  Pernamhuco.  fair 

—  Mid.  Upl.  New  York 


7'4 e'81 7/7 

£4    -£2  26-£2  5. ..£2  2/6-£2  5 

..    1/9-1 '10 2  1 I/IO-2'O 

£35  10 £26  15  £28  2'8-£23  7/8 

65'8 268 18'9 

.■14  8-150 12  0-13  8 3/2—3/8 

£39  10 £35  10 £25 

73  0 53  9 49'3 

••£11— £11  5  £9  10— £9  12  8  £7  10— £7  12'8 

£58-£57 £51  10 £47-£48 

£48 £40 £36 

-'11 -81 -19 

£55-E58 £41  10 £34 

£37  10 £27  .„ £26  16 

49  0 38  6— 37  6 32'0— 34^ 

36'9 32/0 

52  0 60/3 

2/8} 3'0 

2,'4-2'5 zm 

15.732 11,857 

610 87/8 


....lb. 

....lb. 

..lb 


46  41. 

65  0. 

3'0.. 

3/U-3'U. 

18.285. 

-95'6 . 

-/7-90 . 

/10-87 . 

/8-70. 


1210=- 10  50c. 


-/6  8B •/7-38 

-'7-90 -/8-80 

-'616 -'7  44 


13-260. 


—  Stock,  LlTerpool,  Apr.  14  bales 816.380 1.537.870 1,205.990 

Plax— Petrograd,Y»rapol ton  £75. 

Hemp— N.  Zealand,  good  fair  ton  £49  . 

—  Manila.  Fair  strips   ton  ! £53  . 

Jute— First  Marks,  spot   ton  j £33  10  . 

—  Red  gOC ton  £31 . 

Silk— Blue  Elephant lb.' 16  3 

Wool— Pt.  Philip  unwashed  av.lb. ' 1/3—1  '4  . 

—  Lincoln  Half  Hogg     lb.  | 1/8. 

Hides— Ens.  Ox.  best,  651b.  up.  lb.  ./9I . 


£50 £29 

£31  15 £28 

£39 £29 

£22 £34  5 

£20 £29 

.  lO'O— 10'3 11'8— 11'9 

.    I'Ol- I'l...      -/lit— I'D 

1/6 1/Ol-l/OJ 

■  -/8i  . 


Leather-Dressing  Hides lb. 2/1— 2/7i 2/1—2/7 1/4-1/8 


VBG.  FOOD.  CORN.  &e. 

Wheat— Vis.sup.  O.S..Apr.l7  bus. 


—  Red,  price,  N.Y.  60Ib.  ...bushel  127^= 

—  English  (JaMff«,8Ter.4801h.  qr 53  2 

Flour— Town  H'holds.offio'12801b go  0 

Barley— Bag.  Oaj,Bver.400  Ib.q-    631 


59.8724)00 35.474.000 52.142.000 


1093- 
31/7 
28'0 
25'4 
18'4 

8OI0- 
4'7J 
24'8 
70  0 

3  709 
Deliveries  do tons! 18.690 9,075  ............    3.739 


Oats— Eng.  Ooz., aver. 3121b.  ..qr. 
Maize— N.Y.  ..(new  bushel)  ."Wlh 

—  Amer.  mixed,Iiiverpool  ..100!^. 

—  La  Plata    4801b.  qr. 


30/7 . 
84tc.|. 

loao'. 

51/3. 


165c 

55'4. 

52  0. 
30  10. 

30'5 . 

85*0-. 

8'4. 

33  0. 


Potatoes— Rents ton ro-n.; 900  . 

Rlee— Iniporti«  since  Jan.  1... tons  | 7.136 9,978. 

..tons 

.—  Stock    tons 

—  Price.  Bassein cwt. 

Taploea— Pearl,  moiinm     ..cwt. 

Hay— Best 2,0161b.  load 

Hops — English   cwt. 

ANIMAL  FOOD. 
Beef — Ars?en.  chillci  hndqrs.  8lh. 


8,168 7.941 4.634 

19  0 18  0 7'9— 80 

27  8 22  8-26  0 14'0— 17'6 

.  127/8— 137  8  ...    90  0—102  6 72'8-80/0 

....  £7-£7  15 £4  4-£5  5...  £7  15— £8  8 


6'8-e'8 . 


-      „^  -.    -.  ...       51 3/0-3/8 

—  Scotch  sides  ._ 81b   6'10 — 7'0 6/8 4'2— 4'8 


—  English   Rlh 

Mutton— Scotch 8lb 

— .  English  wethers 8tb 

—  New  Zealand  frozen 81b 

Pork— Eo2lish  81b. 

Bacon— Irish  cwt. 

—  Danish  owt 

Hams— Amer.  long  cat   cwt 

—  —  short  cat     cwt 

Lard — Amer.  pails   cwt. 

Butter — Danish cwt. 

—  Siberian cwt. 

—  French cwt 

—  New  Zealand  cwt 

—  Australian     „ cwt. 

Cheese— Canadian    cwt. 

New  Zealand  (white)    owt. 

BUGAR,  COFFEE,  TEA,   &c. 
Suffar — Imports  aioce  Jan.  1  tons 

—  Deliveriea  do tou' 


6'7— 610 5/5 4'6-4'4 

....      7'8-8  0 6'8 5'8-6'4 

....     7/4-7  8 61 4'0-4'2 

5'6 40 3'9-4'3 

....      68-70 5'4-6'0 40-4'8 

.  103  0—112  0 88  0—90  0 64  0—790 

.  108  0-110  0 80  0—83  0 65  0— 75  0 

•    90  0—100  0 63  0—72  0 70  0— 780 

....  90  0-93  0 610-67  0 67  0-69 '0 

....79  0-79  3 54  0—55  6 53  0—53  0 

.  172  0-174  0  ...  142  0-144  0  ...  114  O-116'O 
.  104  0— 131  0...  120  0-130  0...  98  0—102  0 
.154  0—160  0...  126  0-136  0...  110  O-122'O 
.  154  0-164  0  ...  128  0—134  0  ...  100  0-1 08 '0 
.  150  0—153  0  ...  124  0-134  0  ...    900— 108  0 

.  106  0—109  0 94  0—98  0 65  0—70 '0 

.  101  0-108  0, 92  6-93  6 61/0-6I'6 


—  Stock 

—  Price.  Java,  96°  Pol owt. 

Mauritius,  cry-'tals cwt.* 

Tate's  Oubra.No.  1, cwt 

CofTee — Imports  since  Jan.1  ton? 

—  Home  consumption  do.    ...tons 

—  Exports  do ton.a 

-m  Stock tons 

—  Price  Costa  Rica  gd,  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt 

Tea — Imports. ..(for3month3)  lb. 
*-  Home  consamption    do lb. 

—  Exports    do lb. 

—  Stock.  Mar.  31 lb 

—  Price,Tndian,Pek.Soag.good  lb. 
Ceylon,  Pek_Soag.  Ori....lb. 

—  —  Common  Congou lb. 

Cocoa — Orenadajrood  to  One  owt. 


169.763 175.231 . 

160.738 248.999 . 


'""'1 36.844 156.393. 


28  0. 
39  10J-40  U  . 
47/U  . 


18  6. 


197,840 
197,938 
114.437 
9  101 


.12.952 18  833. 

.    8.231 6.845. 

■  10,573 9.494. 

27.113 15,623. 


..  710-85  0  . 
45/6 

81,650.133  ... 
105.825,358 ... 

18.850.232  ... 
100.395.000  ... 

-/Ill 

-/Ill 

-/8 

•■    83'6-85'0... 


26  0—27  0 12'6— 15  0 

31'0 17/101 

23.692 

4,648 

6.939 

22.533 

....  80  0-87 '0 

40'9 

.     71.949.927 

.     77.206.817 

13.155553 

117,377,000 

-/8I 

-/8J 

-/51 


84  0-92  6 
449 

99.476.572 ... 

96.692.043 .., 

18.102.899.. 

98,018,000 ... 

-/111... 

-Ill ... 

I9i.. 

88'0— 90  0 64'0— 67  0 


Estimated. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


SITiCDown  Upr.    14 


lorkBan.&S.O.kpr. 
)abUn  b  B.BI.jApr. 
li.  Northern  JApr. 
lt.B.4 Western  Apr. 
Ud-Gt.  Wert.  Apr, 


103 
160 
661 
1.130 
638 


Cross,  I 

£2.8561 
2.279 
6.579 
24.665 
32.304 
13,137 


+«— • 


268 
305 
410 


WkB 
15 
15 
15 


515  15 

3,783  16 

923  15 


Total.     I    +0«- 


43.9761- 
29,819  + 
76,610  + 
336,610  + 
466376  - 
179.592  + 


2,178 
285 

3,512 
13,810 
24,307 

4,430 


CROSS  AMD  MET  RECEIPTS  OF  AMERICMMtAUWAY8^__^^ 

IMMt 


Oompan7<_ 


P«<o4. 


Cross  I    +J>»  — 

-  '  430,000  + 


23S.0i7\ 


178,900  + 
721.231  + 


INDIAN  RAILWAYS. 


Oompaiq'^  1 
jum  Bengsl 
laid  Light  ... 
lengal  4  N.W. 
lengal  Dooaiv 
Wng.  Nagpai 
«mb.  Baroda 

tonna  

Ut  Indian... 
t.  IndlanPen. 
[adru  &  S.M. 
'isam't  Qoaf. 
otuftKomaoD 
ooih  Indian 
ootb   Punjab 


+ot— • 
Bopsd. 


tWk! 


,M.  o(Dee. 


15,328  24  i 

400  25 

7,029  24 

5,509  25  1 

79.000  61 

nsm    1 

32,229,  49 

93000     2  i 

3,09-200     1 

27354  25 

64  691  24 

7,656  24 

28,587  24 

8,582    3t 


Total.     I    +or— • 
BapMi.    I^opws. 

30.55.911-1.11-301 

9.64.100  -     65.100 

91.21.941  +  3,12.806 

8,67,476  +      89.327 

4,19.15.431  +26.24.643 

1,8081.643  -16.31.244 
48.98,000  -  1,00.000 

2.09.56.173  +18.81-869 
66.32.815  +  10.20.432 
17.48.082+  1.06.486 

1,26.36-297  +17.72,628 
19,24,520+  1,03,303 


Feb. 

10 

Feb. 

Feb. 

to 

Feb. 

I'eb. 

to 

Feb. 

Feb 

to 

Feb. 

Feb 

to 

Feb. 

Feb 

to 

Feb. 

Feb 

1  to 

Feb. 

COLONIAL  RAILWAYS. 


Company^ 

ta.  Noithenl 
an.  Faclflo  ... 
d-Tnink  Pao.^ 
rand  Tronk 
Id.  Trnnk  W. 
lat.  Ord.  Ha. 
[aahonaland  \ 
[Id.  W.  Aart. 
ew  OapeOent. 
JtodealftBlja. 


.Week  to 
lApr.      14' 
Apr 

I  Apr 


-|(iliiiri+or-»|  Cro88^|^+or—    Wks  | 


14 
14 


Apr.     14 


Apr. 

I  Apr 


M.of  Jau., 
M  o(  Feb. 
Mar.  18 
iM.of  Jan. 


8,270 

12,921 

918 

189 
761i 
277, 
205i 
1,387 


—  1688,9001+   206.200128 
+802  2,577,000+   876-000  41 

—  £23.924+     13,171  15 

—  165.995+     18.774  15 

—  40.480  +      10.069  15 

—  14.040+       4.003  16 

—  41.839+       4,441,    4t 

—  9,432+  664     8t 

—  1,685-  1911* 

—  65.361+      7,J29L4i 


TotaL_| 

18,776,200 

99.142.000 

283.616 

2,395.440 

607.370 

176.142 

189.070 

68.875 

17,886 

283.161 


+or-« 
+6.323-000 
+  19039000 
+  93,856 
+  337.268 
+  106,017 
+  40,896 
+     26.413 

-  13,468 

-  3,098 
+     23,723 


FOREIGN  RAILWAYS. 


Company,     i  Week  to 
icoy&Qandia  Apr.      15, 
BtoJaga8ta...lApr.     16 

ranco (M.ol  Dec. 

ig.  N.  Bast...  Apr.       8; 
rg.  Tranfland.'Apr.     16 

oUvar iM.ofMiir. 

null    M.of  Dec. 

PaoUfita iM.of  Dec. 

Mogyana  ...IM.ofDcc. 
,A.  &  PaclflcJApr.     15 
.A.  Gt.  So...|A|ir.     16 
.A..    WeBtem|Apr 
jnt.  Argentine  j  A  p  ;■, 
ent.  Urogoay  Apr 

„     (B.  Bit.)  Apr 

.,     (N.  Elt.> 

„     (W.Eit.) 

olomb.     Nat. 

aV.  By».iNaT 

ird.     Central 

aban  Central 

orada  Ext.... 

gypttanDelta 

ntre  RIob   ... 

V.  8.  o(  Spain 

t.  W.   Braiil 

i,  Qaalra&Oa, 

aopoldlna    .., 

anlla  North     Apr 
„     South     Apr 

Id.    Uruguay|M.ot 

Itratettwks.)  Apr.     15 

,W.  Uruguay  M.ofMar.': 
araguayOent.iApr.  8 
sruvlan  Corp  M.of  Mar. 
lerto  Oabello' M.of  Feb. 

Jradoi   jApr.     15 

in  Fsalo Apr.       9 

tKal     [M.olMnr. 

.  of  Harana  Apr.     16 

nigjlorthem  M.ofMar. 

ol  ELaTana  Apr.     15 

lln  &  HlTa.lM.otMar. 


+  60--,... 

—  lid  3,060,000 

—  :M  1,742-000 
+    \S     112.000 


Gross. 

PiTlPoO 

35.475 

9.975 

6.158 

2.260 

-       12000 

M  3,774.000 


9t 
12t 

i2t; 


113.000 

55.000 

118.000 

13310 

4,739 

2.663 

1,873 

11,200 

19606 

29-000 

27.737 

7,100 

6,113 

13.600 

57,632 

9,100 

8.600 

18.407 

7.064 

3.713 

9.574 

30.080 

20.000 

2.310 

859.700 

4,216 

32,250 

19.336 

20.285 

67.904 

1.809 

7.038 

11.497 


r+or^*     Wks 
+"  1.000   IB 
+     12.4751  15 
1+      4.309    12t 
1+      2,158   41 
'+      1.150   42 
:-         354 
+  364,916 
i+  438-843    --. 
407.436    12t 
16.000   42 
8.000    42 
4,000   42 
42 
1,369    42 
232   42 
367    42 
253   42 
1.288 
1.065 
2.065 
6.733   42 
600      3t 
967    49 
5.700   42 
12,846    13 
1,200    15 
500      3 
10,210    15 
943 


Total 


3t 
8t 
41 


+or- 

246,400+     37,400 

506,395  + 

88.737  + 

247.441  + 

44.110  + 

81.969+      ........  X 

40.761.000  +3.728-640 
29.350.000+3.158187 
23.698.000+1.716.364 
3.627-000+    157.000 
4.464-908  + 
2.167.000  + 
4,569.900  + 
513.259  + 
167.693  + 
86.803  + 
84  044  + 
34.000  + 
153.360  - 
1,166.190  - 
606-656  + 
21.600  + 
187.035- 
477.800  + 
772,318  + 
161,900- 
27,000  + 
331,674  - 
93,936  + 
47,966- 
88.033  + 
201,074  + 
19e.619|+ 
92,130  + 


577.967 

195-000 

143.700 

59.366 

18.431 

14.793 

15.387 

6.8B8 

9.011 

161.460 

138-986 

500 

1.985 

110.500 

70.740 

36.600 

4.260 

149,696 

6,785 

9,897 

3.687 

141.472 

22.090 

.       10.050 

7,178.877  +1,046-344 


7.516- 

1,104.680  + 

346,127|- 

162,519  + 

1,689,2231  + 

16,7661  + 

228.329  + 

34,236  + 


TRAMWAYS. 


qr-T-'?__l^gZEJg?i'*?Jg^]J±g!r:l  °""*-  I  •<•'»-*  [^'"•[-^''-^j^l^tg::^ 


■glo- Argentina  Apr, 
llokland(4wkB)  Mar. 
ralll'nTraot'n  jM  of  Feb.i 
llabane  Bl'tilo  M.  of  Mar. 

rlrtol Apr.       14 

MUhOolnmbla !M.  of  Fab. 

ilontta lApr.       15 

ipe  Bleotrlc.lM.  of  Mar 
nth.  A  Hart...  M.of  M«r 
Ilk  Bleotrlo...;Apr.  13 
ibUa  United  Apr.  7 
iTana  Bleotrlo.  M.  of  Jan 
la   oi  TbaoetApr.       16 

tlgoorlle  M.of  Fob. 

inarkihlra  ...Apr.  13 
ma  LK't&'I'rrii.-.^M.  of  Mar 
»draa  Blectrlo  A|)r.  16 
inlla    Bleotrlo  M.of  Dec 

t>vlnolal  Apr.       16 

mgoonBrctro  M.of  Jan.j 
OlMontevldeo  M.ol  Mar. 
«kB.W.RIdlag  Apr.        16 


16   3691  I  +2Ue     53,462-       272 

10     261  1+     1»£     20.711+       804 

M.;  6,079,000+281,500 

—  l£     34,275+     3,635 

—  £       9,766-       202 
+  61  »  672,935  +  14.423 

—  11    89.389+    8,417 

—  Ie     18,851-       324 

—  £       2,991+       656 

—  £       1J)27-         37 
8,083  -       876 


-  4 


2U 
26 

90     , 
241^1 
(a)  Nat  earnings  alter  taxes, 


—        -    ,  $  492,074  +  18,349 

-----  81 

104 

273 

26 

2,214 

8.850 

24 

74 

2,240 

114 


246- 
2,248- 

—  £       2,106  + 

—  IE     34,169- 

—  K    30,818  + 

—  £  141J50  + 

—  !e      2.171  + 

—  l£       4.763+  /«      >i 

—  £     31,956+     2,240      5t        158-«22  + 

—  B      1,657 +  _  114    16  26,368  + 

(a)  Net  earnings  alter  taxes,     (b)  Net  earnings  before  taxes^  ''^^frrTn'T'*?!^ X 

0  Data  compiled  by  iV«.  Tork  CommercuU  and  FmancuU  CVonWj  coverU«  247^20 
ilea  ol  road.  (O  Aggregate  ol  S.f.  Chronxcu;  "'"■'thly  oomplUtlon..  (MIMl^U. 
)  Compared  with  previous  year,  (t)  Months,  ji.  tX)  ITack  mik-s._  W)  Include  net, 
d.  Haven  Si  Milwaukee  By.      U)  No.  of  cars. 


15 
36 

11 
15 

8tl 
15 

9t 
3tj 
15 

1* 

It 
28 

2t 
IB 

3t 
15 
12t 
28 

It 

5t 
16 


765,771  + 

189.937  + 

12.509.000  + 

96.876  + 

137.259  + 

4.406.030  - 

1.024,807  + 

163.061  + 

7.417  + 

17.726  + 

81,428  + 


7,026  - 

4.484  - 

31.693  + 

101,073  + 

219,109  + 

1,495,634  - 

57,768  + 


Alabama  Ot.  Soothem  a 

8  «"■ 

AlaJJaw  Oi.  Tai.i  Pao. : 

Ala.  *  Vloksbnlg   ...  a 

8  mot. 

New  Ofloana  ft  N.B.  a 

8  nwi. 

Vloks.  Shreve.  i  Pac.  a 

8  moj. 

Atchison,  Top.  *  S.Pe.  a 

8  mof . 

AtlaiKlo  Ooast  Line...  a 

8  mot, 

Baltimore  &  Ohio •» 

8  mot.  ,    - 
Canadian  Northern   ...  b  !  Feb. 

Canadian   ^'-^-■-J;^     f/'-p^b 
Chesapeake*  Ohio  ^b  I  ;^eb.^^^ 

Ohle.goAN.West«n^.alFeb.^^^ 

Ohlc.  Burt,  ft  Qul«y^.b     J--j^„ 
Oh»,agoGre.tWc.rte|rnb[Feb.^^^ 

Ohle.  MIL  ft  St.  P.ah..a  j  Feb.^^^ 

Ohlo.EookLftPaclflo...b 

7  mot. 
Oh.St  J.Mln.  ft  Omaha  a 

8  mot. 
Olev.  Cln.  Chic,  ft  St.U  a 

2  mo: 

Colorado  ft  Bouthein...  a 

8  "«"• 

Cuba  RaUioad  *> 

8  mot. 

Delaware  ft  Hndson...  b 

2  mot. 

Denver  ft  Wo  Grande.. .a 

8  ™"- 

Brie  Eallroad * 

2  mot. 

Qiand  Trunk  Railways  a 

2™"- 

Qiand  Trunk  Western   a 

2  mot. 

Great  Northern a 

8  """ 

Hocking  Valley b 

8  >"<"• 

Illinois  Central  a 

^^  8  """• 

Yazoo  ft  Miss.  Val.  ...a 
8  mo,. 
Kansas  City  Southern   a 
"^"^  8  "">'■ 

lx,hlgh  Valley    .....^^ 

LonlsvUlo  ft  NashvUlo    a 

8  "x"- 
Michigan  Central a 

2  mot 
Mln.  St.P.  (<'oo)8yetema 

8  mot. 
MlBi.  Kansas  ft  Texas.. .b 

8  mot. 
Missouri  Pacific a 

8  ''"*'■ 
New  Tork  Cential a 

2  mot. 
N  Y.N.  Haven  ft  Hart,  a 

7  mot. 
N  Y.Ontario  ft  Western  a 

8  "w». 
Norfolk  ft  Western a 

8  mot. 

Hortham  Faolflc a 

8  mot. 
Pennsylvania  System  : 

B.  ot  Pittsburg a 

2  mot. 

W.  ol  Pittsburg a 

2  mot. 

Pitts.  O.C.  ft  St.  Louli    a 

2  ™>*. 

PhOa.  ft  Beading  By....  b 

8  mot. 

Phlla.  ft  B.  Coal  4  Iron  b 

8  mo*. 

St.  L.  ft  Ban  Francisco  a 

7  mot. 
Saaboafd  All  Una a 

8  mot. 

2,699      Bouthein  Paolfla a 

3,002  8  m<w- 

716.310      Bontham a 

9,295  8  ■»•• 

6.991      Union  Pacific a 

792.876  8  •"«• 

65,369      Wabaih  b 

9,263  8«"- 

2,226       W<«««n  Pacific h 

255  8"M 
3.586 


1,381 
240 

6,277 

3,881 

21,418 

108,031 

3,216 


S,l»6,000  + 

142,000  + 
J,U0.OO0  + 

313.000  + 
g,65l.000  + 

139.000  + 

1,1x2,000  + 

10,844,000 


72,000 
437,000, 


108,000  + 
1,027,000  + 


34,000 
Ui,»*t 


36  0001 
110.000\ 

32.000' 
177.000, 

49-000 
171.000 
1,688-000 


34.000 
153  OOt 

26.000 
261. OOt 

40.000 
171.00* 

man 


Wm:om+  Brs.ooo 

3,348,000  +  667  000 
21,831.000+    1.490.000 

8,325-000+  1.856.000 
72,810.000 +12,716.000 

2,089.200  +  487.000 
14.821,300  +   6.189.30^ 

8,798,000+  2,060-000, 
S3,sTi,000 +15,072.000, 

3,849.000+  981.000 

3l6tll!o00+  6.030.0001 

7',612-00O+  1.204.000 

«2  253.000+  4,675.0001 

7;984.000  +  901.000 

60  223.000+  3,3S8.000f 

l!254  000  +  251,0001 

J0  0°4fi00+  633.000\ 

7;699,000+  l,227.000l 

S9}47.000+  7.788,000 


5,666-000 
<2  500.000 
1,611,000 
13.204,000 
3,641,000 
7.124,000 
1.236.000 
10,843,000 


1,090 
50,510 
64,048 
58.661 
336.650 
2.297 
14.693 
13,050 


'721,000 

3.953,009 

2,125.000 

4,!65.000 

1,734.000 

16,971,000 

6,760-000 

11.472.000 

£686-160 

1,419,350 

142,600 

284,150 

14.275.000 

64,334.000 

636.000 
4  856.000 
5,672.000 
45.849.000 

994.000 

9  mo  090 

'810.000 

6,916,000 

3.480.000 

31,254,000 

4.500.000 

38.80S.000 

3.350.000 

6.62i.0O0 

2.36fi.000 

23,589.000 

2.591.000 

21,819.000 

2,613.000 

37.446.000 

16-231.000 

30.ti0.000 

6003.000 

43,826,000 

678  000 

6,155,000 

4,588000 

37,288,000 

4,964.000 

49,821,000 

21,188.000 


145.000, 

431,000 

138.000 

667.000 

1,043-000 

1,721,000 

127-000 

806.000 

198.000 

879.000 

690.000 

1,144.000 

393.000 

1,949.000 

1,375.000 

2.511.000 

£110.250 

257.G00 

35.300 

61.950 

$366,000 

6,39S.000 

173.000 

6i2.000 

i,i4:.ooo 

3,215.000 

15-000 

1,111.000 

73-000 

104.000 

570-000 
3.223.00(1 
1.168-000 
4,494.001' 

918-000 
1,624.000 

338.000' 
4,19«.O00 

228.000 
1,030.000 

606.000 
2.121,000 
4.306  000 
7,t76.000 

1,282-000 
6.009.000 

132,000 

35.000 

1.640  000 

9.821.000 

838.000 
6,088,000 


30.000  + 
238,000  + 

66  000  + 
617,000  + 

27.000  + 
226  000  + 

2V^'3MoXii^^ 

«-"''S 

2-294.000+315,000 
34.009.000 +ll,il%-'rll 
1127,000  +      320,000 
10.857,000  + 
2,376.000  + 
18,737,000  + 
3,027-000  + 
li  087.000  + 
379.000  + 
2,893.000  + 
1,466,000  + 
22.077.000  + 
1,331,000  + 
10,691,000  + 
344,000  + 
3,941,000  + 
1,077-000+      "^Smi 
J.t3,1.000  +   I.J»^'XXj 
405000  +      1^3'?99 
3,591,000  + 
423  000  + 
1,934,000  + 
703.000;  + 
l,4i4.000,+ 

664-000  + 

6,07/,000|  + 

1,329,000  + 

2,524.000+ 

£112-160  + 

220,900  + 

20  350  + 

17.200  + 

1670.000  +    •■■z  „aa 

"•Sit  ^-  3  S 

?"a;oS2lt  ,15 

9.260.000+   h0i8-0W 

162,000-     122-000 

2,816,000+      «20,OW 

247.000;+  28'000 

2.3-'!3.000+  "S.""" 

717.000+  239'WO 

S,0'i9.000\+  ^'iii''!^ 

1,473.000+  924-000 

933.000+  fJ'OOO 

I,7i7.000+  ''i%-^ 

659-000+  14'-0™ 

g,^70.ooo\+  3,2'-0-<'o» 

"5-000"  7"'000 

4-330.000  +  2.889,000 

8  629.0001+   '•'•"■'IZZ 

1:420.000  + 

I3,i9S.000  + 

169-000  + 

l,779,OO0\  + 

2,066-000  + 
14,968,000]  + 

1.506.0001  + 
2(,070,0001  + 


3.3»»,09» 

615'02S 

J.SSi.OW 

749,000 

3  42»,»»» 

171,000 

448.<>0'> 

653,000 

6,»l3,i>Oil 

63,000 
227,000 

62,000 
3*3,001 
801,000 


874,00* 
135,000 
461.00* 
427,000 
892,00* 
268,000 
1,769,00* 

619'009 
913,00(1 

£34  050 

101,700 

28-060 

60.900 
17764)00 


'363,000 
3  804,00* 

89,000 
310,00* 

1,153,000 

6,768,1)0* 

143,000 

6,0»6,0O* 


...,.^, 1+    5.222.000 

A,m.000\+  I0.l78.O0(t 

10,409,000+    2.959,000 

«;077,O0O+    5,862.000 

3,810,000+    1,076000 

7  730;000+    2,081,000 

4806.000+    1641,000 

38^m+    6.968.000 

3,608,000  +  1.617.000 

t4^^!m\+  4.622.000 

3,694,000+      266.000 

27726!000\+    1,806.000 

2;289.000+      482.000 

U,8>6,000\+    1,770,000 

11,186,000+   1,709.000 


101,121,000 

5,627,000 

46,692,000 

8,012,000 

69,436,000 

2,834,000 

22.670,000 

600,000 

4,USfiOO 


+  14.885.000 


1,010.000 
3,557.000 
2.441.000 
8,944.000 

648.000 
2,«fJ.OO0 

165000; 
1,152,000\ 


3,923,000  +  2.776-OW 
8,632,000\+  f,?*?-!j^ 
1.922,000+  V??«'oM 
<,;;«i,000l+  '-"'''^ 

753,000^+  ,'fl^t 
1,682,000]+  J."??'?Xl 
1,618.000+  755.000 
J<,/7  (.000  + 

224.000  + 
1,34'<.000  + 

848000  + 
7,962,000  + 

738,000+  .fSiTo* 

4.442.000+  J,"*'!!! 

2,493-000+  230.000 

31.585.000  +  ',«»;'?!I 

13,351.000+  '■»»•?!: 
2,780,000+  l.ffll'Og} 

27.170.000+  «,i"'rr! 

666000  +  6^.000 
6T2!000+   i.SW-??! 

132.000+  80  000 
1,710,000+^    tllfiO* 


6  150.00* 
381,000 
943.0O* 
93  000 
096.00* 
298,000 


Company. 


Waak  to.    Cross.        +os-*    i  Wk^ 


TotlU. 


10,553 
2,157 


Alabama  GL  Southern.. 

Chesapeake  ft  Ohio  

Chicago  Great  Western 
Colorado  ft  Soothem  .. 
Denver  ft  Elo  Qranda  .. 

Oreat  Northern     

nUnols  C«nUal   

LoulrvlUe  ft  Nashville  Apr. 

Mlnn.St,Paulft8.aM.(8oo)  Mar 


Mlsaourl,  KanaaJ  ft  Tei».< 
SouthMnjBailway     


Mar. 
Apr. 
Apr. 
Mar. 
Apr. 

M.ofMar.! 

M.ofMar. 

7 

21 


98.000  + 

841.000  + 

272-000  + 

268-000  + 

458000+ 

6.200.000 +1.425  000 
6,764  000+    669  000 


um37  !3,8M,oogU  ♦f.-ooo 

113,000  40   36  565-000+7,047^ 

9'6l.fil3.0OO-H3fl74.000 


,  ,Apr. 
,  Apr. 


"St  ri:sg8J?  -"^■■^'  -iro 


April  22.   iUiO.j 


THE     STATIST. 


717 


Why 

take  risks                   1 

whon  an  u8Suro(l  Incomo  at  very  Hboral               1 

rates  can  bo  secured  from  a  first-class                | 

BRITISH      COMPANY 

by  purchasing  nn  Annuity   with 

THE 

LEGAL   &   GENERAL 

LIFE  ASSURANCE  SOCIETY, 

10 

FLEET    STREET,     LONDON,     E.G. 

ASSETS    EXCEED    -     -     £11,000,000.  | 

Notice  Ke  Index. 

SiNCK  1910  we  have  furnished  our  readers 
with  quarterly  indexes  of  contents,  so 
that  issues  could  be  bound  in  quarterly 
volumes.  As  a  consequence  of  the  War 
and  the  shortaj;;e  of  paper  we  are  obliged 
to  revert  to  our  former  practice  of  giving 
indexes  half-yearly.  Keaders  will  oblige 
by  kindly  taking  note  of  this,  and  send 
in  binding  orders  half-yearly  instead  of 
(juarterly  as  heretofore. 


lattsl 


LONDON,  SATURDAY,  APHIL  22,  1916. 


THE  CABINET  CRISIS, 

Throughout  the  week  public  attention  has  been  con- 
centrated upon  the  differences  within  the  Cabinet  as 
to  the  policy  that  should  be  pursued  in  the  matter  of 
recniiting.       The   disagreement  is  reported  to  be  so 
great  and  so  acute  that  either  one  party  or  the  other 
may  resign   if  their  particular  policy  is  not  adopted. 
On  the  one  hand,  it  is  affirmed  that  the  number  of 
recruits  that  can  be  obtained  by  voluntary  enlistment 
is   not,   and   is  unlikely  to  be,    sufficient  to     provide 
the  number  of  men  required  by  the  Military  Authori- 
ties to  complete  the  Army  which  they  regard  as  essen- 
tial to  success,  and  which  they  are  reported  to  have 
agreed   to   create.       On   the    other  hand,    the    party 
opposed  to  the  conscription  of  married  men  of  military 
age  maintain  that  the  numbers  really  needed  can  be 
supplied  by  voluntary  efforts.     Throughout  the  week 
strenuous  efforts  have   been   made  to  bring  the  two 
parties  into  agreement,  but  so  far  without  success. 
Mr.  Asquith  hoped  to  make  a  statement  to  the  House 
on  Tuesday  last,  but  the  expected  statement  was  post- 
poned until  Wednesday,  and  then  he  announced  that 
"  There  are  still,   I  regret  to  say,  material  points  of 
disagreement  in  the  Cabinet,  and  if  these  points  are 
not    settled    by    agreement    the   result    may   be  the 
break-up  of  the  Government.     The  Cabinet  is  united 
in  the  belief  that  such  an  event  would  be  a  national 
disaster  of  the  most  formidable  kind.     It  is  in  the 
hope  that  this  may  be  averted  by  a  few  days'  more 
deliberation  that  I  make  the  motion  which  stands  on 
the    paper,   that    the    House    adjourn    to-day    until 
Tuesday  next." 

We  earnestly  and  sincerelj'  trust  that  in  the  inter- 
val which  will  elapse  before  a  decision  is  finally  taken 
by  the  Cabinet  due  weight  will  be  given  to  all  the 
conditions,  and  that  the  complete  position  as  to  both 
money  and  men  will  be  fully  considered. 

The  counti-y  must  find   not  only  ever\-  man   who 


^■■.\u  he  found  for  the  Anny,  but  also  all  the  money 
for  meeting  tiie  vast  expenditures  of  Great  Britain 
and  to  finatup  a  part  of,  the  oxpenditiires  of 
our  .Allies  and  Colonies.  It  should  be  borne  in 
mind  that  the  financial  burden  of  the  War  this  year 
will  be  infinitely  greater  tiian  was  the  financial  burden 
last  year;  that  to  pwvidi.-  over  JE1,SOO.<)OU,0(JO  of 
money  for  Govenunontal  purposes  in  a  single  year  is 
a  task  of  colossal  magnitude,  and  one  which  cannot 
be  performed  unless  the  productive  power  of  the 
country  is  not  only  fully  maintained  but  substantially 
increased;  and  thai  the  effect  upon  production  of  with- 
drawing from  industrial  life  into  the  .\nny  the  last 
half  a  million  of  men  will  probably  require  a  mucii 
greater  effort  to  make  good  than  the  withdrawal  of  all 
tiie  men  previously  recruited.  Hitherto  the  men  with- 
drawn from  industry  into  the  Army  have  been  replaced 
by  women,  by  men  over  the  military  age,  by  boys,  and 
by  a  considerable  munber  of  persons  who  were  unem- 
ployed or  only  partially  employed  prior  to  the  War, 
or  their  labour  has  been  made  good  by  the  harder  work 
of  the  whole  community.  It  is  evident,  how- 
ever ,  that  the  labour  reserve  fund  has  now  been 
drawn  upon  to  a  very  large  extent.  Whether  there 
are  still  reserves  of  labour  waiting  to  be  called  up  to 
make  good  the  withdrawal  from  industry  of  a  further 
great  number  of  recruits  cannot  be  discovered  until 
the  test  is  made.  W^ith  industry  more  fully  organised 
on  a  war  basis  probably  a  large  number  of  additional 
men  would  be  set  free  for  war  purposes ;  but  it  has 
to  be  borne  in  mind  that  the  additional  recruits  that 
will  be  obtained  by  the  voluntary  method  will  neces- 
sitate the  calling  out  of  additional  reserves  of  labour, 
and  it  is  evident  that  there  must  be  some  limit  to  the 
number  of  men  that  can  be  enlisted  without  injurj- 
to  the  income  and  productive  power  of  the  country, 
upon  which  the  success  of  the  Allies'  cause  so  largely 
depends. 

The  question  of  the  number  of  men  that  can  be 
spared  from  industry  for  the  Army  without  reducing 
the  income  of  the  nation  to  a  point  that  would  make 
it  impossible  to  raise  the  vast  sum  of  money  that 
will  be  needed  in  the  current  year  for  war  can  be 
ascertained  only  by  experience.  The  country  has 
already  accomphshed  so  much  more  than  anyone 
thought  possible  that  it  may  well  accomplish  all  that 
the  Compulsionists  think  it  can  perform.  Neverthe- 
less, it  is  impossible  for  anyone  to  come  to  a  final 
decision  on  the  matter  until  every  possible  method 
has  been  exhausted  for  maintaining  the  productive 
power  of  the  countiy  on  the  one  hand  and  all  the 
men  have  been  withdrawn  from  industrj-  by  volun- 
tarj'  methods  on  the  other.  When  this  has  taken 
place  and  it  is  evident  that  the  country  can  meet  its 
expenses  with  its  reserves  of  labour  still  unexhausted, 
then  only  will  it  be  possible  to  determine  whether  or 
not  the  reriuiinder  of  the  married  men  of  military  age 
should  be  recruit-ed.  For  the  War  to  be  prosecuted 
successfully  money  is  as  essential  as  men.  There  is, 
indeed,  a  great  deal  to  be  said  for  the  two  stand- 
points. The  Compulsionists  believe  that  the  country 
can  supply  every  man  of  military  age  for  the  Army 
and  still  provide  all  the  money  needed.  On  the  other 
hand,  the  Ministers  in  favour  of  the  voluntary  system 
and  the  limitation  of  the  Army  to  the  numbers  that 
the  voluntary  system  will  give,  have  very  strong 
grounds  for  their  assertion  that  the  country  cannot 
provide  all  the  money  needed  for  the  War  if  the  .Army 
is  much  further  increased.  It  is  obvious,  however, 
that  neither  party  has  the  means  of  deciding  these 
questions,  for  they  can  be  decided  only  by  experience 
and  after  the  exhaustion  of  everj-  effort  to  increase 
the  efficiency  of  the  nation  as  the  size  of  the  Anny 
grows  greater. 

In  these  circumstances  we  sincerely  trust  that  the 
further  period  which  the  Prime  Minister  has  asked 
for  will  result  in  a  compromise  which  will  enable 
further  experience  to  be  gained  of  the  effect  upon  the 
nation's   income  and    productive  power  of  the  with- 
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drawal  of  the  additional  recruits  that  can  be  obtained 
by  the  vohintary  system,  in  order  that  Ministers  and 
the  country  may  discover  if  it  is  physically  possible 
to  meet  the  vast  expenditure  to  which  the  counti-y  is 
now  pledged,  and  to  withdi'aw  yet  additional  men 
from  industry  for  service  in  the  Army. 

It  is  obvious  that  the  struggle  in  which  we  are 
engaged  is  so  great  and  so  full  of  consequences  that 
every  man  in  the  country  that  can  be  spared  to  fight 
should  be  enlisted,  either  by  voluntary  methods  or  by 
compulsion.  But  it  is  equally  essential  that  the  effort 
to  increase  the  strength  of  the  Army  should  not  injure 
the  power  of  the  country  to  supply  the  Army  with 
the  things  essential  for  the  conduct  of  the  War,  and 
to  maintain  the  civil  population  in  a  condition  of 
efficiency.  In  other  words,  the  country  must  supply 
its  last  man  and  its  last  sovereign  for  the  conduct  of 
the  War,  realising,  however,  that  the  provision  of  too 
many  men  will  curtail  the  supply  of  the  necessary 
sovereigns.  Thus,  after  surveying  the  whole  situa- 
tion, we  would  m-ge  that  a  very  strong  Cabinet  Com- 
mittee be  appointed  to  inquire  not  only  into  the  ques- 
tion of  how  many  men  are  still  available  for  the  ,\rmy 
either  by  voluntary  methods  or  by  compulsion,  but 
also  the  prospects  of  obtaining  all  the  money  needed 
for  the  conduct  of  the  War  if  every  available  man  is 
withdrawn  from  industry.  As  far  as  we  are  in  posses- 
sion of  th^  necessary  data  we  are  convinced  that  the 
country  is  getting  very  near  to  the  line  where  recruit- 
ing of  additional  men  for  the  Army  will  mean  reduced 
power  to  maintain  the  Anny.  Nevert,heless,  we  realise 
that  experience  can  alone  show  when  the  .A.rmy  has 
become  greater  than  the  income  of  the  country  can 
support,  having  regard  to  the  demands  of  the  Navy 
and  the  claims  of  our  Allies  upon  the  national  purse. 


THE    WAR  OUTLOOK. 

TuE  news  from  Mesopotamia  is  less  satisfactory,  and, 
as  we  are  entirely  ignorant  of  how  long  the  provisions 
at  Kut-el-Amara  will  last,  that  is  a  very  serious  cir- 
cumstance.    We  must,  however,  hope  for  the  best, 
trusting  that    everj'thing   possible   is   being  done   to 
relieve  without  delay  the  beleaguered  troops.     Mean- 
while,  the    Kussians   have   scored   another   vei-y   im- 
portant advantage,  having  captured  Trebizond  "by  an 
attack   from    both   land   and  sea.      Trebizond   is    not 
a  great  fortress  like  Erzerum,  but  it  is  the  best  port 
on  the  Black   Sea   within  what  until  now    has  been 
Turkish  territory.     Therefore,  its  fall  is  of  very  real 
military  importance.     Under  any   circumstances,  the 
rapidity  with  which  the  Russian  troops  have  advanced 
through  so  difficult  a  country  and  in  such  unfavour- 
able a  season  of  the  year  reflects  the  highest  credit 
upon    their    endurance    and    their    discipline.       But 
apart    altogether    from    the    impression    which   their 
successes    are   likely   to  make  upon   the  enemy,   the 
capture  of   Trebizond   is    important   inasmuch    as    it 
supplies  the  Russian  Navy  with  a  most  valuable  port; 
deprives  the  enemy  of  access  to  tlie  Black  Sea ;  and 
puts  it  in  the  power  of  the  Russian  commanders  to  land 
expeditions    anywhere  between    Trebizond   and   Con- 
stantinople that  may  be  judged  advisable.     The  other 
Russian  armies  are  losing  no  time.     Some  are  pushing 
forward  towards  Baghdad.     Others  are  moving  in  the 
direction  of  Constantinople.     In  short,  the  position  of 
the  Turks  is  growing  absolutely  desperate.     While  it 
is  to  be  admitted   to  the  credit  of  the  Young   Turk 
leaders  that  they  have  done  much  to  reorganise  the 
Turkish   forces    and    to   inspire  them   with   a    better 
spirit,  it  is  never  to  be  forgotten  that  the  condition 
of  the  Ottoman  Empire  has  been  growing  worse  and 
worse  for  more  than  a  century  and  a  half.     Even  in 
the  middle  of  last  century  Turkey  was   saved  from 
Russia  alone  only  by  the  intervention  of  France  and 
England.       That     intervention     gave     the     Ottoman 
Government  a  new  lease  of  power,  which,  however,  it 
did  not  use  well,  for  Abdul  Hnmid's  Government  was 
pei-haps  the  worst  that  even  Tui-key  has  been  cursed 


with.  He  refused  to  allow  his  country  to  be  opened 
up  by  means  of  railways.  He  had  an  absolute  fear 
of  the  telegraph  and  telephone.  He  attempted  to 
isolate  his  people  from  the  rest  of  the  world.  And 
he  sowed  dissension,  fear,  and  discontent  throughout 
every  rank  of  the  community.  As  has  already  been 
admitted,  the  revolution  effected  by  the  Young  Turks 
has  improved  the  army,  taking  it  alone.  But  an 
army  not  backed  up  by  an  enthusiastic  people  and 
by  important  material  resources  counts  for  little. 
Therefore,  it  is  reasonably  certain  that  the  fall  of 
Turkey  will  not  be  long  delayed.  We  need  not 
speculate  as  to  whether  the  Young  Turks  will  open 
negotiations  with  their  enemies,  or  whether  they  will 
fight  to  the  last.  In  any  case  the  doom  of  Turkey  is 
sealed. 

In  forecasting  the  fate  of  Turkey,  it  is  to  be  recol- 
lected that  during  the  past  century  and  a  half  she  has 
lost  what  is  now  called  the  Balkan  countries ;  that,  in 
addition,   she  has  been  driven    out    of    the    whole  of 
North  Africa,  even  Tripoli  and  Egypt  having  recently 
gone ;  that  she  has  been  in  constant  warfare  with  the 
Arabs,  where  her  male  fighting  population   has  been 
terribly  wasted ;  and  that  her  non-Mussulman  subjects 
are,  without  exception,  discontented.     The  outlook  for 
Turkey,    then,   is  as  black  as  can  well  be  imagined. 
Meanwhile,  there  is  little  to  call  for  comment  in  the 
other  fields  of  operation.    The  attempt  to  storm  Verdun 
was   begun   on   February    21.      Consequently,    it  has 
lasted,  with  brief  intermissions  rendered  necessary  for 
the  purpose  of  bringing  up  reinforcements  to  replace 
the  shattered  and  over-tried  divisions  and  army  corps 
that  had  been  thrown  recklessly  against  tlie  fortifica- 
tions of  the  great  stronghold,  for  just  two  months.    At 
the  end   the    position    of   the    Germans    is    far  worse 
than  it  was  at  the  beginning.    Then,  there  seems  to  be 
no  ground  for  doubting  that  the  attacking  force  was 
superior  in  numbers    as    well    as    in    artillery  to  the 
French.     It  had,  besides,   the  advantage  of  surprise, 
for  the  defenders  could  not  tell  where  the  brunt  of  tha 
attack  would  be  made.     Moreover,    the    enemy    was 
well  aware  that  full  preparations  for  a  great  offensive 
movement  by  the  Entente  armies  were  not  completed, 
and  probably  would  not  be  completed  for  a  consider- 
able time.     All  the  advantages,  then,  vi-ere  on  the  side 
of  the  assailants.     And  yet,  after  two  months,  though 
they    have    not    had    to    defend    themselves    against 
assaults  either  from  other  French  forces  or  from  the 
British,  their  position  is  worse  now  than  it  was  at  the 
beginning.     April  is  rapidly  running  out.     The  season 
for  military  operations   on   a   great    scale    is    quickly 
approaching,    and   the    preparations    of   the   Entente 
Powers  are  much    more    advanced    than    they  were. 
Therefore,  their  position  is  unquestionably  better  than 
it  was  towards    the    end    of    February;    whereas  the 
Germans  have  to  look  forward    to    combined  attacks 
from  all  their  principal  adversaries.     There  can  be  no 
question  that  the  French,   on  their  own  ground,   are 
equal,  at  the  least,  in  numbers,  in  spirit,  and  in  muni- 
tions,   to    the    Germans.     The  Russians    have    made 
extraordinary  progrress  in  making  up  their  deficiencies 
in  regard   to  munitions,   and  very  soon  now  will  be 
able  to  take  the  offensive  with  forces  immensely  larger 
than  they  were  able   to   bring   into  the    field  twelve 
months  ago,  and,  we  trust,  with    ample    supplies  of 
munitions.      Regarding  our   own   preparations,    there 
can,  of  course,   bo  no  dispute  that  we  are  in  a  very 
much  better  position  than  we  were  last  year.       We 
need  not  touch  upon  the  differences  of  opinion  as  to 
whether  we  have   or  have   not  sufficient  numbers  of 
men  supposing  the  War  lasts  for  another  year  or  two. 
It  is  certain   that,    for  the   present,  at  all  events,  the 
Entente  Powers  are  able  to  bring  into  thf'  field  much 
larger  forces  than  the  enemy,  and  that  those  forces  are 
animated  by  a  much  better  spirit,  and,   likewise,  are 
provided  with  everythinjj  necessary  for  armies  in  the 
field  far  more  amply.    Therefore,  we  are  able  to  look 
forward  to  the  new  campaign  with   a  more  reasoned 
confidence  than  we  were  in  a  position  to  do  twelve 
months  ago. 
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INVENTION  AND  WAR. 

Perhaps  there  never  has  been  a  time  in  the  history 
of  the  world  w  hich  afforded  such  an  opportunity  ns  the 
present  to  the    ignoramus    to    display  his  folly    and 
nudrtcitv,   for   invention  follows  invention  so   rapidly 
that  experts  cannot  keep  up  with  the  latest  introduced, 
ami,  consequently,  are  always  at  a  loss  how  to  act. 
Therefore  the  i^'iiorainus  is  able  to  say  that  the  experts 
are  lUl  wronp,  and  that  the  world  had  better  listen  lo 
himself.   It  is  a  matter  of  course,  therefore,  that  every 
species  of  the  great  genus   ignoramus  is  very  active 
at  present.     If.   for  exnmiile.  we  p>it  aside  the  very 
natural  feelings  excited  by  the  unprovoked  aggression 
of  the  enemy,  and  look  at  the  experience  of  the  present 
War  with  the  cold  eyes  of  renson,  we  shall  see  thni 
all  the  prescriptions  which  are  so  freely  offered  by  tin 
militarists  and  the  fishers  in  troubled  waters  are  utterly 
wrong.     Germany  for  half  a  centurj'  had  been  pre- 
paring for  the   War  she   smldenly  sprang  upon   her 
antagonists  at  the  end  of  July  1914.     She  had  pre- 
pared most  carefully.     Her  male  population  was  more 
or  less  drilled,  andi  at  all  events,  was  available  to  be 
called  up.     She  had  constructed  strategic  railways  to 
suit  her  plans  for  the  invasion  both  of  France  and  of 
Poland.     -A.nd,  likewise,  she  had  chosen  her  time  with 
the  greatest  caution  and  judgment,  when  it  was  patent 
to  all  the  world  that  Russia  was  only  reorganising  her 
army  and  her  navy  after  the  Manchurian  war,   and 
when  France  admitted,  through  her  War  Minister,  that 
she  was  unprepared.     Yet,  with  all  Germany's  careful 
preparation,  with  a  decided  immediate  superiority  in 
numbers,  and  with  such  an  enormous  superiority  in 
munitions  that  nobody  was  able  to  stand  against  her  at 
the  first  rush,  her  armies,  though  Germany  tore  up  her 
own  treaties  and  broke  through  every  law  of  God  and 
man,  never  reached  Paris.     Moreover,  though  Eussia 
was  absolutely  unprovided  with  munitions,  she  failed 
to  compel  the  Russian  armies  to  fight  a  decisive  battle 
last  year.    True,  she  forced  them  to  evacuate  Poland, 
but  that  was  all.     The  Russian  armies  were  not  de- 
feated, and  were  not  broken  up.     If  we  turn  to  the 
Entente  Allies,  we  find  want  of  preparation,  unreadi- 
ness, and  divided  councils  everywhere.    Yet  when  the 
German  Chancellor — that  is.  the  head  of  the  Executive 
Government,  immediately  under  the  Kaiser — took  upon 
himself  to  reply  to  Mr.   .\squith  as  to  the  terms  of 
peace,   he  did  not  venture  to  declare  that  Germany 
would  not  pay  an  indemnity  or  yield  territory.     What 
he  did  distinctly  say  was  that  if  he  and  Mr.  Asquith  sat 
down  together  to  consider  the  terms  of  peace,  and  the 
latter  proposed  the  destruction  of  Pnissian  militarism, 
the  negotiations  would  instantly  be  broken  off.     After 
twenty  months   of   war,    undertaken   at  the   moment 
chosen  by  Germany  herself,  with  all  the  advantages  of 
the  offensive,  the  initiative,  and  full  preparation,  Ger- 
many declares  openly  before  the  world  that  she  will 
not  listen  to  terms  if  the  destruction    of    Pi-ussian 
milit.arism  is  proposed.     But  she  is  careful  to  put  no 
injunction  upon  any  other  terms.     Is  it  possible  for 
the  working  head  of    a   great  Government,    without 
actually  throwing  himself  upon  the  mercy  of  his  an- 
tagonists,  to  confess  more  clearly  that  he    and   his 
country  have  utterly  failed? 

The  explanation  clearly  is  that  we  are  living  in  a 
period  of  transition,  when  all  the  strategy  of  Germany 
has  been  put  out  of  date  by  new  inventions,  and  when 
no  militarj-  genius  has  yet  had  time  and  oppwrtunity 
to  show-  to  the  world  what  the  effective  strategy  of  the 
future  must  be.  That  this  is  practically  the  case 
nobody  can  seriously  doubt  who  has  carefully  followed 
the  course  of  the  War.  Without  wearying  the 
reader  with  anything  like  a  careful  examination  of  the 
military  history  of  the  last  twenty  months,  let  us  just 
lock  at  the  most  recent  events.  We  read  this  very 
week,  for  example,  of  a  duel  between  an  airship 
armed  with  a  powerful  gun,  apparently  of  new  pattern, 
and  a  war  vessel.  W"e  are  told  that  the  aerial  gim  hit 
the  ressal  more  than  once,  but  with  what  result  we 


are  not  intorined.  Clearly,  then,  the  whole  theory  of 
maritime  warfare  is  Ixiing  undermined,  and  new  inven- 
tions are  altering  strategy  as  completely  as  the  in- 
vention of  gunpowder  changed  the  war  proceedings  of 
the  Middle  Ages.  Whether  the  airship  is,  or  is  not. 
destined  to  destroy  what  used  to  be  described  as  the 
control  of  the  sea  we  shall  not  be  so  presumptuous 
as  to  attempt  to  judge.  But  it  is  perfectly  clear  that 
naval  warfare  is  not  now  what  it  was  at  any  past  tirne. 
It  is  equally  certain  that  land  warfare  is  undergoing 
a  complete  transformation.  The  airship  is  making  the 
use  of  cavalry  as  the  eyes  of  generals  entirely  anti- 
quated. Moreover,  the  motor-car  is  taking  the  place 
in  many  respects  of  cavalry.  And,  bearing  in  mind 
the  duel  between  an  airship  and  a  seaship,  it  is  at 
least  possible  that  airships  may  take  part  with  great 
effect  in  land  battles  also.  Practically,  then,  we  are  in 
a  period  of  complete  transition.  And  if  the  Govern- 
ment is  wise,  it  will  not  listen  to  the  militarists,  or  the 
fishers  in  troubled  waters,  or  the  ignoramuses.  It 
will  call  to  its  assistance  the  best  scientific  opinion  of 
the  day,  and,  particularly,  it  will  call  to  its  assistance 
the  most  successful  inventors,  and  by  that  means  it 
may  reasonably  hope  to  keep  abreast  of  events. 


PRUSSIAN   HISTORY. 


In  considering  the  nature  of  the  peace  wliich  ought  to 
be  insisted  upon  when  the  War  is  brought  to  an  end,  it 
is  of  the  first  importance  that  all  engaged  in  the  dis- 
cussion should  have  a  clear  knowledge  of  the  policy  of 
Prussia  in  the  past,   and  tlie  methods  by  which  she 
rose  to  her  present  eminence.     There  are,  as  usuaJ,  a 
large  number  of  persons  who  are  flabby  by  disposition  ; 
or  are  unwilling  to  continue  the  War  subject  to  all 
the   inconveniences    which  it   imposes;  or   who,    not 
knowing   how   to    distinguish    themselves    otherwise,, 
think  that  they  may  bring  themselves,  at  ell  events, 
into  temporary   public  notice  by  taking    an   attitude 
which  is  entirely  unpopular.     These  persons  are  al- 
ready urging  that  Germany  has  been  punished  enough, 
and,  therefore,  that  peace  should  be  made.     Few  of 
them,  indeed,  venture  to  put  that  forward  in  plain  lan- 
guage.    But  it  is  the  substance  of  all  their  contentions. 
Let  us,  then,  see  what  grounds  of  justification,  or  even 
of  excuse,   there  are  for  this  kind  of  support  of  the 
enemy  cause.     And  we  cannot  attain  that  better  than 
by  considering,  as  fully  as  the  space  at  our  disposal 
permits  of,  the  histoi7  of  Prassia.  Prussia,  it  will  be 
recollected,   has  grown  out  of  the  Mark  of  Branden- 
burg, a  small  province  outside  the  original  borders  of 
Germany,  inhabited  by  Slavs.     It  was  conquered  by  a 
militan'  religious  body  for  the  Holy  Roman  Empire,, 
and  was  gradually  Christianised  and  Germanised.    The 
conquering   knights,    of  course,    divided  up   the   land; 
amongst   them.        Hence   the   origin   of  junkerdom. 
Ultimately  the  Hohenzollem  family  was  granted  the 
lordship ;  and  in  the  course  of  time  one  of  the  Hohen^ 
zoUems,  who  was  nearly  related  to  the  then  King  o£ 
Poland,  obtained   from  his   royal   relative  a   grant  of 
two  Polish  provinces,  now  known  as  East  and  West 
Prussia.     Evei-ybody  is  aware  that  the  Thirty  I'ears' 
War,  which   was  beg\m  by  the  attempt  to  root  out 
Protestantism,  desolated  Germany  to  such  an  extent 
that  for  a  centuiy  afterwards  she  remained  one  of  the 
cockpits  of  Europe.     The  then  ruler  of  Brandenburg, 
seeing  the  consequences  of  intestine  strife  all  around 
him,   determined   to  make  his  little  State   as   strong 
from  a  military  point  of  view  as  he  could;  and  his 
policy  was  pursued  by  his  successors.     The  result  was 
that  when  Frederick  the  Great  became  king  of  Prussia, 
he,  seeing  that  the  Elector  of  Bavarfa  had  been  chosen 
Emperor,   to  the  discomfiture  of  the  Archduchess  of 
.\ustria.   who  expected   her  husband  to  succeed    her 
father  on  the  Imperial  Throne,  suddenly,  without  pro- 
vocation    of   any  kind,  and    without    notice,  invjided 
Silesia     in     force,    and,     in     spite     of    the    assist- 
ance   rendered    by    France    to    Austria,    the    defeat 
of    the    Bavarian    Pretender,    the    temporary    junc- 
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tion  of  Russia,  and  the  opposition  at  one  time 
of  England,  Frederick,  through  two  great  wars, 
at  an  immense  disadvantage  both  in  numbers  and 
in  material  resources,  managed  to  retain  his  conquest. 
Subsequently  this  sovereign,  who  showed  himself  so 
cynically  regardless  of  the  rights  of  others,  of  treaties, 
and  of  good  faith,  suggested  to  Russia  and  Austria  that 
the  three  should  partition  Poland  between  them.  To 
do  justice  to  Austria,  she  was  reluctant  to  listen  to 
the  seducer;  but  ultimately  she  yielded,  and  bit  by 
bit  Poland  was  partitioned.  When  tlic  great  French 
Revolution  broke  out,  Prussia  joined  Austria  to  put 
down  tlie  Revolution,  and  was  ignominiously  defeated 
by  a  cavalry  captain.  Very  soon  afterwards  Prussia, 
which  was  one  of  tlie  very  first  to  stir  uj)  war  against 
Prance,  made  peace  with  that  country  and  succeeded 
in  annexing  Hanover.  Ultimately  Prussia  brought 
upon  herself  punishment  for  all  her  faithlessness.  At 
Jena  slie  was  utterly  defeated  by  the  great  Napoleon, 
and  while  she  was  under  the  heel  of  the  conqueror 
she,  with  wonderful  courage  end  wonderful  belief  in 
her  own  vitality,  made  up  her  mind  to  reorganise  her 
entire  system  of  government.  She  emancipated  her 
serfs,  giving  them  such  a  portion  of  land  as  laid 
the  foundation  for  her  subsequent  prosperity.  She 
established  the  best  system  of  popular  education 
Europe  has  yet  known.  Also  she  intixxiuced 
universal  liability  to  military  service.  Still  she  re- 
mained the  hopeless  vassal  of  Napoleon,  furnishing  a 
contingent  when  he  invaded  Russia.  But  the  destruc- 
tion of  the  Grande  Arm'ie  during  the  retreat  from 
Moscow  afforded  Prussia  the  opportunity  she  was  on 
the  watch  for,  and  shortly  afterwards,  assisted  by 
Austria,  she,  with  the  co-operation  of  Russia,  pre- 
pared the  way  for  the  ultimate  downfall  of  the  great 
Emperor. 

Passing  from  the  history  of  that  time  to  1864, 
she  then  induced  Austria  to  join  with  her  in  prevent- 
ing the  smaller  States  of  Germany  from  taking  up 
the  question  of  Schleswig-Holstein.  The  two  great 
Powers,  Prussia  and  Austria,  made  war  upon  Den- 
mark, and  of  course  compelled  the  little  kingdom 
speedily  to  submit  and  cede  the  disputed  territory. 
Two  years  later  she  quarrelled  with  .Austria,  com- 
pelled that  country  to  yield  to  her  what  had  been 
yielded  by  Denmark  to  the  two  great  Powers,  and 
expelled  .Austria  from  the  Germanic  Confederation.  The 
smaller  States  of  Germany  joined  .\ustria  in  the  con- 
flict. But  they  were  completely  defeated.  Hanover 
was  annexed  by  Prussia,  and  it  is  said  that  Saxony 
escaped  the  same  fate  only  because  at  the  moment 
Prussia  was  not  prepared  to  risk  a  war  with  France. 
Prussia,  however,  between  1866  and  1870  took  care 
to  form  an  alliance  with  the  smaller  States.  They 
apparently  were  persuaded  that  their  choice  lay 
between  inviting  France  to  invade  German}'  or  allying 
themselves  to  Prussia.  They  chose  the  latter  course. 
The  war  against  France  in  1870  followed,  and  every- 
body knows  the  result.  Prance  was  compelled  to 
yield  Alsace-Lorraine,  and  to  pay  a  war  indemnity, 
over  and  above  the  requisitions  that  had  been  levied 
d'.iring  the  conflict,  of  five  milliards  of  francs,  or  200 
millions  sterling. 

From  the  foregoing  it  will  be  seen  that  since  the 
middle  of  the  seventeenth-century  Pi'ussia  has  been 
deliberat-ely,  and  with  great  intelligence  and  great  suc- 
cess, building  up  a  military  system  which  she  hoped 
would  enable  her  to  take  a  leading  place  amongst  the 
Great  Powere.  With  the  ability  and  skill  she  dis- 
played slie  also  exhibited  a  disregard  for  all  compacts 
entered  into  by  her.  She  broke  her  word  whenever 
it  suited  her  immediate  purpose;  and  she  never  was 
true  to  friend  or  neighbour  when  it  suited  her  to 
play  them  false.  It  Is  very  clear,  therefore,  that 
when  this  War  is  ended,  if  her  governing  classes  are 
left  in  power,  she  will  resume  her  old  [wlicy,  and 
as  soon  as  opportunity  offers  will  break  the  peace. 
Even  if  left  to  herself  it  is,  of  course,  possible  that  her 
people  may  work  out  a  revolution ;  that  the  despotism 


of  the  Crown  may  be  abolished;  and  that  Junkerdom 
may  be  got  rid  of.  But  against  this  it  is  to  be 
observed  that  the  system  of  education  is  entirely 
under  the  control  of  the  Government.  The  education 
is  unquestionably  good  from  one  point  of  view.  It 
trains  scientific  men,  and  it  inculcates  a  certain  know- 
ledge regarding  the  application  of  science  to  industry 
upon  all  the  population.  But  at  the  same  time  it 
has  this  crying  defect,  that  it  inculcates  absolute 
obedience  to  the  Government.  The  people  are  to 
have  no  opinions  of  their  own.  They  are  to  believe 
wliat  they  are  told  by  the  Government,  to  believe  and 
to  support  the  Government  in  whatsoever  it  does.  In 
Prussia,  more  particularly,  the  body  of  the  people 
have  practically  no  voice  in  the  administration  of  their 
country.  The  grant  of  Parliamentary  government 
was  made  by  the  Crown  in  the  form  and  the  language 
that  suited  the  Crown.  The  real  people — the  work- 
ing classes  and  the  lower-middle  classes — have  prac- 
tically no  effective  voice.  The  Parliament-  of  Prussia 
is  composed  of  Junkers  and  those  who  sympathise 
with  their  views  and  their  aspirations.  The  great 
public  is  absolutely  helpless  to  obtain  any  change  in 
the  existing  system. 


BRITISH    RAILWAYS. 

When  the  economic  and  financial  history  of  this  War 
comes  to  be  written  and  the  causes  of  its  enormous 
cost  analysed,  it  is  evident  that  the  Board  of  Trade 
will  receive  high  commendation  for  their  management 
of  the  various  important  commercial  transactions  for 
which  they  have  been  responsible.  Indeed,  one  re- 
grets that  the  Board  was  not  entrusted  with  even  wider 
responsibilities  than  it  has  had,  and  if  experience 
gained  in  this  War  is  ever  needed  again,  it  is  evident 
that  all  commercial  matters  connected  with  war  should 
be  placed  under  the  Board  of  Trade.  One  of  the  best 
bargains  the  Government  has  made  during  the  War 
was  its  agreement  with  British  railway  companies, 
under  which  the  railways  were  taken  over  by  the  State 
during  the  War  on  a  rental  of  the  net  earnings  of  the 
year  1913,  less  a  percentage  allowance  for  the  decline 
in  net  earnings  that  occurred  in  the  first  six  months  of 
1914.  This  meant  a  sum  equal  to  the  net  earnings  of 
1913  with  a  discount  of  about  2i%.  Out  of  these 
net  earnings  the  companies  agreed  to  pay  the  whole 
of  any  additional  interest  charges.  Subsequently 
they  agreed  to  pay  25%  of  the  war  bonus  given  to 
railway  employees  who  came  within  the  Conciliation 
scheme.  When  a  further  increase  in  the  War  bonus 
to  5$.  per  week  per  man  was  granted,  the  proportion 
to  be  paid  by  the  railway  companies  was  reduced  from 
25%  to  12i%.  Against  this  increase  in  wages  which 
the  companies  agreed  to  meet  out  of  their  net  earnings 
they  were  however  relieved  of  the  discount  of  2J% 
on  their  net  earnings  of  1913.  The  result  of  these 
various  arrangements  is  that  the  Government  during 
the  period  of  the  War  has  leased  the  railways  on  the 
basis  of  their  net  earnings  in  1913  less  12J%  of  the 
War  bonus  gi'anted  to  the  men,  and  that  out  of  this 
rental  the  companies  have  to  meet  any  addition  to 
their  interest  charges.  Having  regard  to  the  enor- 
mous amount  of  work  wliich  the  companies  have  per- 
formed and  are  performing  for  the  Government,  and 
the  immense  strain  that  has  been  placed  upon  the  rail- 
ways by  the  War,  it  will  be  obviotis  that  this  arrange- 
ment was  a  great  bargain  for  the  Government.  From 
the  point  of  view  of  the  companies  it  would  have  been 
very  much  more  advantageous  to  have  charged  the 
Government  for  work  perfoiTned  and  carried  on  busi- 
ness as  far  as  possible  as  usual,  for  as  matters  now 
stand  railway  profits  have  appreciably  declined,  while 
the  profits  of  practically  all  otlier  trading  companies- 
working  for  the  Government  have  largely  increased. 
In  1913  the  net  profit  of  29  railway  companies  avail- 
able for  dividend  upon  the  Ordinary  or  Deferred  stocks, 
was    £16,605,000.  but    in    1914    the    profit    fell    to. 
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OnllnuT 
C*plt*l 

Proflt 

apeoUl 
AppropriA- 

nronuht 

r»rriril 
l''orward 

Kn.t 
Dw.  1915 

r\l»l.l— n.t    1At<l 

Mar^Cn  nf  Pr^.nt. 

f  Inn*  In 

to 

« 

1916           Bsmcd 

-UlMlJCn 

Paid , 
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ViOIln  ID 

1915 

lull 

1910    ' 

t 

£ 

% 

% 

£ 

',C 

£ 

£ 

£ 

£     "^ 

ilnrry         

2.001.240 

193.1158 

9^fl8 

Oi 

190.117 

•18 

3.541 
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3.333 

6.874 

^ft'l'dnnirtll 

18.4(iti.0.t4 

(i.-iO. 

2I« 

3  41 

H 

023.229 

•04 

0.987 
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22..307 

29.294 

-"unios.''      

2.IM2.(HHI 

113.300 

240 

0 

.'■.2.840 

•40 

10.400 
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1.804 

12.204 

C5I«».  4  S.W. 

(!.l09.(MX1(a) 

9(i. 

020 

l-57(<i) 

HM 

99,271     T) 

r.^05 

Dr. 

3.251 

Nil 

21.973 

18.722 

Rt.  Cpntri.1 

;i.l(>0.(KM)((,) 

30, 

.530 

•99(6) 

1(6) 

31.000    Dr.  01 

Dr. 

401 

Nil 

7.675 

7.214 

[Jt.  Eastern 

I.5.3r.2.88li 

374. 

113 

2-43 

2.t 

384.072     1) 

r.^07 

Dr. 

9.9.59  Cr.  10.000 

108.909 

108.9.5O 

Gt.  N.  of  Soot.    ... 

i.:W7.!>.")r. 

12, 

.'•.03 

•90 

1" 

13.979    Dr.lO 

Dr. 
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2* 
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501 

5i 
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5} 
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3.400 
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*i 

847.845    D 
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2 
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1 

64,652 

•20 

6,.583 
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4(a) 
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2 

10,897 
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Ma 
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G 

2 
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3 

76.290 

•34 
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4 
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988.918 
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1,192 
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3 
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7,817 

3,014 
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Statement  B 

Tiime  ol  Secority. 

1! 

. — Highest 

Pricei 

of  Junior  Securities  of  Principal 

Railways  of  U.K.  During 

Recent  Years. 

r- 
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£ 

£ 

£ 

£ 

£ 
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£ 

£ 

£ 
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190 
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165     175 
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„      Deferred 

167       166| 

162.V 

154 

92 
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741 
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97 
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103}  102} 

90' 
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94 

83       791 

82.1 

611      50 

Def.    ... 

6H      61J 

593 

57J 

39  }i 

34,', 

421 

30i  30-1 

27  S 

26 

28  J 

22J     21} 

21* 

12|        9 
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Statement  C 

. — Dividends 

ore  aTid  Yields 

Ajforded  by  Junior  Securities  of  Principal  Railway 
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10 
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3 
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8J 

9 
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8 

9i 

8 

6f 

6i 

64 
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10 
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6 
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4 
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3 
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3| 

50 
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2 

2i 

2 

If 

1 

i 

1 

1 

t 

8 

i 
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NU 

i 

1 

1 

i 

1 

f 

9i 
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1^ 

If 

2^ 

34 

2f 

24 

f 

11 

3 

3 

a 

4 

1 

21 

li 

14 

zl 

1 

2 

30 
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21 

2| 
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*  AUowiQg  for  accrued  dlvidead. 

£15,204,000,  and  in  1915  when  the  amount  of  traffic 
carried  was  so  great  it  was  no  more  than  £15,298,000, 
or  £1,307,000  less  than  in  1913.  In  other  words,  the 
country  instead  of  having  to  pay  anything  additional 
to  railway  stockholders  for  the  use  of  their  capital 
during  Wnr  have  paid  less  than  usual. 

During  the  War  industrial  securities  of  many  kinds 
have  risen  in  value,  while  railway  stocks  have  fallen 
heavily  in  consequence  of  the  unfavourable  terms  under 
which  the  railways  are  leased,  but  it  may  be  that  when 
peace  is  concluded  industrial  securities  which  are 
benefiting  from  the  War  will  fall  in  value,  while  rail- 
way stocks  which  have  been  hurt  by  the  War  will 
appreciate.  The  possibility  of  this  taking  place  is  in- 
creased by  the  fact  that  railway  traffic  nomially  ex- 
pands substantially  from  year  to  year,  and  rarely  or 
never  declines.  It  is  outside  the  scope  of  the  present 
article  to  discuss  the  question  of  whether  or  not  the 
volume  of  business  in  this  country  will  be  greater  after 
the  War  than  it  was  before  the  War,  but,  as  far  as  it  is 
possible  to  see,  the  volume  of  railway  business  cer- 
tainly should  be  greater,  although  it  may  show  decline 
from  its  present  amount,  and  we  look  for  substantially 
large  gross  earnings  from  one  cause  and  another. 
Moreover,  the  lessons  that  are  being  gained  by  working 
the  railways  as  a  single  unit  should  be  of  great  subse- 
quent advantage.  As  far  as  it  is  possible  to  form 
ah  opinion  we  certainly  anticipate  that  British  rail- 
ways will  not  have  less  earning  power  when  peace 


is  concluded  than  they  had  before  War  was  declared. 
It  is  true  that  during  the  War  wages  have  appreciably 
risen,  but  this  is  due  in  the  main  to  the  great  advance 
in  prices  and  in  the  cost  of  living  that  has  occurred, 
and  when  the  War  is  over  the  fall  in  prices,  coupled 
with  the  greater  efficiency  of  labour,  should  do  much 
to  enable  the  railways  to  secure  at  least  as  much  net 
profit  in  proportion  to  their  capital  as  they  enjoyed  prior 
to  the  War. 

In  these  circumstances  railway  ordinary  stocks 
seem  to  merit  greater  attention  than  they  are  receiving, 
especially  as  prices  appear  to  have  fallen  to  figures  that 
largely  or  fully  discount  any  adverse  feature  in  the 
situation,  .^t  current  rates  of  dividend  railway  stocks 
give  yields  running  up  to  over  7^%,  and  stocks  yield- 
ing over  7%  are  quite  numerous.  Ordinary  stocks  of 
the  highest  class,  such  as  London  and  North  Western, 
Great  Western,  Midland,  and  North  Eastern,  give 
yields  of  considerably  over  6%.  In  considering  the 
dividends  distributed  by  individual  companies  it  is 
desu'able  to  note  that  a  number  of  the  lines  are  riot 
paying  away  in  dividends  the  whole  of  their  profits,  but 
are  making  relatively  liberal  appropriations  to  special 
purposes.  Thus,  whereas  the  North  Eastern  is  pay- 
ing 6J%  dividends,  it  is  earning  nearly  7i%.  The 
North  Western  is  paying  6%,  but  it  is  earning  6f%. 
and  while  the  Great  Western  is  paying  5|%,  it  is  earn- 
ing over  6|%.  The  Midland  is  distributing  4%  on  its 
Deferred  stock  and  earning  over  4i%.     For  the  pur- 
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THE     STATIST. 


pose  of  showirip  the  profits  o(  the  Viirious  niilwoys,  tlie 
dividends  earned  and  the  dividends  paid,  we  give  here- 
with Statement  "  A."  To  indicate  the  lowness  of  the 
prices  of  British  railway  stocks  at  the  present  time, 
in  comparison  with  their  prices  before  the  War,  we  give 
herewith  Statement  "  B,"  showing  the  highest  prices 
of  each  year  for  a  number  of  years  past  and  the  prices 
current  this  week.  In  Statement  "  C  "  we  show  the 
dividends  that  have  been  paid  by  each  of  the  com- 
panies for  a  number  of  years  past,  the  current  prices 
of  the  stocks,  and  the  high  yields  afforded.  To  show 
the  decline  in  the  profits  of  the  railways  since  1913 
under  the  present  agreement  with  the  Government  we 
give  the  following  contrast  of  the  profits  available  for 
dividend  on  the  Ordinary  or  Deferred  stocks  in  1915, 
1914,  and  1913.  Pmctically  the  profit  earned  in  1915 
is  guaranteed  until  the  end  of  the  War. 
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PUERTO   CABELLO  AND  VALENCIA 
RAILWAY. 

The  outstanding  diiiiculties  between  the  Puerto 
Cal)ello  and  Valencia  Eailway  and  the  Government, 
respecting  the  guarantee,  appear  to  be  within  sight  of 
■d,  settlement,  it  will  ue  recollected  that  a  guai-antee 
was  given  to  the  Company  under  the  terms  of  the; 
concession,  but  the  money  was  never  paid,  and  some 
years  ago  a  settlement  up  to  date  was  effected.  Since 
then  payments  have  been  in  default,  and  at  the  end 
of  1914  the  claim  against  the  Government  amounted 
to  £238,600,  which  has  since  been  increased.  An 
o£fer  has  now  been  made  by  the  Government  of  Vene- 
zuela to  settle  the  Company's  claim,  and  although  the 
amount  ofiered  is  not  stated,  the  terms  include  the 
cancellation  of  the  guarantee  in  respect  of  future  in- 
terest. Arrears  amounting  to  over  30%  are  due  on 
the  Company's  Second  Debentures,  and  it  is  proposed 
that  any  sum  received  from  the  Government  shall  be 
apportioned  as  to  one-fourth  in  respect  of  arrears  and 
three-fourths  in  respect  of  future  interest. 


Pete  Rubber. — Rubber  crop  for  year  to  March  31, 
245,480  lb.  Of  the  above  182,043  lb.  have  been  sold 
at  an  average  gross  price  of  2s.  SJd.  per  lb.,  London 
equivalent. 

"EcBBEB  CoMPA^^Es'  Position." — The  April 
number  of  this  well-known  little  guide  is  now  in  issue. 
Annual  subscription  21s. ;  single  copies  3s.  post  free 
to  all  parts.  (W.  H.  Eickinson  and  Son,  3  Great 
Winchester  Street,  E.G. 


"Silver   Bullets"    will     win    the   War. 

Why   solid    money   to    FopoUn  Countrlu*.   when  y4jii 
can  gut  equally  goad  vftluo   In  your  own  Colonies  .' 

Buy     RhodeHlan     Tobncco     and     ClKnrettoa     and 
circulato  your  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  I 

SMOKK    IMPEKIALLY  !  ! 

SPtND  YOUR  MONEY  IMPERIALLY  1 1 1 

f*irARFTTF<;  i  Rhodoslun  Turkish  ...       6  8  pi-r  100 

^'^""■^  '  I  Rhodcslan  Virginia  ...        6-    pee  100 

TOBACCO     M&t&bele    Mixture,    10,4  per  lb. 
Full.   Medium,   Mild 


JOHN  WOOD  &  SON  C'°*i  rrJ""*""),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


J[in;vnflal  l^otc^. 

The  Foreign  Olfice  on  Monday  announced  that  an 
arrangement  has  been  arrived  at  with  the  Chicago 
meat  packers  which  will  ejiable  the  British  Govern- 
ment to  regulate  during  the  War  the  entire  shipment 
by  the  packers  of  all  packing-house  products  to  neutral 
European  countries,  suppoited  by  the  Government  of 
the  United  States.  The  settlement  arrived  at  disposes 
of  the  claims  of  the  companies  in  respect  of  all  goods 
seized  and  detained  as  prizes.  It  is  further  provided 
that  the  settlement  is  not  in  any  way  to  prejudice  the 
decision  of  the  Prize  Court  last  September  in  regard  to 
a  number  of  ships  and  their  cargoes.  The  whole  pro- 
ceeds of  these  goods  will  remain  to  the  credit  of  the 
Prize  Fund,  which  is  further  augmented  by  a  sub- 
stantial part  of  the  proceeds  of  the  other  packers' 
goods  which  were  the  subject  of  proceedings  pending 
in  the  Prize  Court.. 


Opinion  seems  to  be  growing  more  favourable  in 
regard  to  the  Government's  taking  into  its  own  hands 
the  export  of  wheat  from  Australia.  It  will  be  recol- 
lected that  last  year's  crop  was  exceptionally  good,  and 
that,  in  consequence,  there  is  a  very  large  surplus 
ready  for  export.  The  scarcity  of  freight  made  it 
difficult  to  send  the  goods  forward;  and  the  Govern- 
ment is  now  taking  the  matter  into  its  own  hands.  At 
first  there  was  a  good  deal  of  opposition  to  the  pro- 
posal. But  opinion  seems  to  be  growing  more  favour- 
able, as  it  is  becoming  evident  that  the  Government  is 
in  a  better  position  than  private  films  can  possibly  be 
to  carry  the  matter  through  successfully. 

There  has  been  a  very  rapid  recovery  in  the  Mexi- 
can exchange.  Naturally,  as  matters  in  Mexico  grew 
worse  and  worse  it  fell  more  and  more.  But  since 
the  interposition  of  the  United  States  there  has  been 
a  recovery  from  42c.  to  49Jc.  In  the  middle  of  last 
year  the  quotation  hovered  round  about  37c.  From 
this  it  is  concluded  that  the  prospects  in  Mexico  must 
be  better  than  at  first  sight  they  appear.  The  con- 
ditional promise  of  the  American  Government  to  with- 
draw American  troops  at  first  seemed  to  indicate  that 
Mexico  might  be  left,  to  stew  in  her  own  gravy. 
Now,  however,  it  seems  to  be  hoped  that  there  is  a 
better  understanding  than  was  supposed  between  the 
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American  Government  and  Carranza,  and  that,  there- 
fore,  prospects  in  Mexico  are  really  better  than  they 


Subscriptions  were  invited  on  Monday  last  for  a 
fourth  Austrian  War  Loan.  The  list  will  be  kept  open 
till  the  17th  of  next  month.  Part  of  the  present  issue 
is  in  5|%  Treasmy  bonds,  repayable  at  par 
in  seven  years;  while,  with  a  view  to  attracting  the 
savings  of  the  small  man,  the  other  part  takes  the  form 
of  valeiirs  a  lots.  These  latter  may  be  redeemed  at 
the  end  of  10  years,  and  must  all  be  redeemed  within 
40  years.  Each  of  the  preceding  loans  raised  by  the 
Austrian  Government  for  the  War  has  been  in  the 
form  of  5J%  Treasury  bonds.  The  piice  of  the 
first  issue  was  97i,  of  the  second  95i,  and  of  the 
third  96.60.  The  price  of  the  present  issue  is  not 
known,  but  it  is  generally  believed  to  be  something 
between  95  and  96.  Repayment  is  to  be  made  bv 
annual  drawings,  to  begin  in  1922,  complete  redemp- 
tion to  be  effected  by  1956.  The  Government 
reserves  to  itself  the  right  to  fix  the  amount  of  the 
annual  repayments. 


CALEDONIAN    RAILWAY  ISSUE. 

After  withdrawing  the  proposed  issue  of  new 
Debenture  stock  at  the  price  of  99,  to  which  we 
referred  a  fortnight  ago,  the  directors  of  the  Cale- 
donian Railway  have  now  forwarded  a  circular  to 
stockholders  inviting  them  to  subscribe  for  £510,615 
of  5%  Perpetual  Debenture  stock  at  the  price  of  98i-. 
The  new  stock  will  rank  pari  passu  with  the  existing 
£11,664,686  of  4%  Debenture  stock,  and  will  receive 
interest  on  the  same  dates,  namely,  May  15  and 
November  11.  The  yield  afforded  to  the  investor  in 
the  new  stock  is  £5  Is.  6d.,  which  is  certainly  an 
attractive  return  for  a  high-class  Home  Railway 
Debenture  stock.  The  additional  interest  charge  to 
the  Company  will  be  about  £25,000  per  annum, 
while  for  the  past  three  years  the  margin  of  profit 
in  excess  of  all  charges  has  averaged  no  less  than 
£1,410,000.  The  object  of  the  issue,  as  we  have 
■previously  stated,  is  to  enable  the  Company  to  acquire 
at  20  years'  purchase  the  perpetual  feu  duties  and 
■ground  annuals  which  it  is  now  under  obUgation  to 
pay.  Applications  for  the  new  stock  must  be  for 
amounts  of  not  less  than  £100  and  multiples  of  £10 
•over  that  amount. 


VICKERS,  LIMITED. 

A  ciRCUr;.\H  has  been  issuetl  to  tiie  shareholders, 
stating  that,  owing  to  present  conditions,  it  has  been 
found  impossible  to  complete  the  accounts  for  sub- 
mission at  the  usual  time  to  the  ordinary  general 
meeting,  which  the  articles  of  association  provide 
should  be  held  not  later  than  in  the  month  of  .\\m\. 
It  is  necessary  therefore  to  postpone  the  meeting  to 
a  later  date,  when  the  accounts  will  be  submitted. 
'Recognising,  however,  the  inconvenience  which  would 
be  caused  to  the  shareholders  if  payment  of  the  final 
dividend  for  the  year  were  also  postponed,  the  direc- 
tors state  that  they  feel  justified  in  declaring  a  further 
dividend  of  Is.  6i/.  per  share,  equal  to  7t%,  free  of 
income  tax,  on  the  Ordinary  share  capital,  in  antici- 
])ation  of  the  dividend  payable  for  the  year  1915,  when 
the  accounts  are  completed.  This,  with  the  interim 
-dividend  already  paid,  will  make  a  total  distribution 
of  2s.  6d.  per  share,  equal  to  12i%  for  the  yeai-,  free 
of  income  tax.  In  view  of  the  desirability  of  con- 
tinuing the  policy  always  to  increase  the  strength  of 
the  Company's  position — a  policy  especially  desirable 
in  time  of  war — the  directors  do  not  propose  to 
recommend  any  further  distribution  of  dividend  for 
ithe  vear  1915. 
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SOUTHERN'S  IMPROVING  PROFITS. 

When  the  War  broke  out  the  effect  upon  the  United 
States  was  veiy  considerable,  and  in  no  section  of  the 
country  was  it  felt  more  severely  than  in  the  Southern 
States.  Consequently  the  Southern  Eailway,  which 
had  been  earning  substantial  profits  in  excess  of  the 
5%  dividend  paid  on  its  Preferred  stock,  suffered  a 
severe  setback.  By  dint  of  economy  in  every  direction 
expenses  were  considerably  curtailed,  but  the  net  profit 
for  1914-15  was  the  lowest  earned  for  any  year  since 
1897-98,  with  the  single  exception  of  the  panic  year 
1907-08.  Fortunately  the  recovery  has  been  nearly  as 
rapid  as  was  the  decline,  and  for  the  current  fiscal 
year  the  Southern  Railway  is  likely  to  secure  gross 
earnings  not  far,  if  any,  short  of  the  $70,750,000 
received  in  1913-14,  while  the  not  profit  will  probably 
be  greater  than  ever  before  secured.  Already  the  net 
profit  seems  likely  to  reach  $7,153,000  apart  from  addi- 
tional expansion,  and  the  total  may  be  still  larger,  as 
additional  expansion  in  profit  may  occur  in  the  last 
three  months  of  the  year.  The  previous  year  of  greatest 
profit  was  1912-13,  when  the  profit  was  $7,091,000, 
equal  to  the  full  5%  dividend  paid  on  the  Preferred 
with  a  balance  equal  to  3.4%  on  the  Common  stock. 
This  year  the  profit  will  give  the  full  5%  to  the  Pre- 
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feiToii  ami  may  he  pqunl  to  nearly  r)°,'  on  the  Common. 
Three  important  factors  are  rohponsible  for  the  present 
improved  condition  of  the  Company's  affairs.  When 
hostilities  began  cotton  planters  were  preparing  to 
market  the  largest  cotton  crop  ever  picked,  but  the 
collapse  in  the  demand  and  the  immense  fall  in  prices 
nearly  ruined  tiiem.  This  year  the  crop  of  cottm  is 
much  smaller,  but  the  price  is  very  high,  hence  big 
profits  are  being  made.  Moreover,  a  good  deal  of  llie 
acreage  formerly  devoted  to  cotton  was  placed  under 
other  crops,  and  these  have  been  sold  at  good  prices. 
.\s  an  indication  of  the  return  of  prosperity  to  the 
South  we  cannot  do  better  than  quote  from  the  remarks 
of  Mr.  Fairfax  Harrison,  the  President  of  the  Road, 
who  a  few  weeks  ago  stated  that  "Farmers  in  the 
Soutliern  States  traversed  by  the  Southem  Railway 
Company's  lines  are  bettor  offhy  at  least  $200,000,000 
than  they  were  at  this  time  last  year." 

Secondly,  iHe  other  imix)i-taut  industries  of  the 
South,  coal.  iron,  and  lumber,  are  now  verj'  active, 
and  in  consequence  of  the  general  prosperity  arising 
from  high  prices  and  a  great  foreign  as  well  as  a  good 
l-.ome  trade,  the  business  of  the  line  is  showing  all- 
round  improvement. 

Thirdly,  account  has  to  be  taken  of  the  improved 
condition  of  the  Road  at  the  present  time  and  the 
great  efforts  being  made  by  the  management  to  operate 
the  traffic  as  economically  as  possible.  For  several 
years  attention  has  been  devoted  to  building  up  the 
property  in  even"  conceivable  manner,  and  fortunately 
just  before  the  War  the  Company  had  obtained  the 
funds  with  which  to  carry  on  the  work  a  stage  further. 
Thus  even  in  a  bad  time  it  was  possible  to  go  on  with 
the  improvement  work,  and  as  a  result  partly  of  this 
and  partly  of  the  increased  skill  of  operation  the 
traffic  of  the  present  day  is  being  handled  with  greater 
economy  than  Iii!herto  displayed  by  the  Southern 
Railway. 

Ever  since  September  last,  when  comparison  com- 
menced to  be  made  with  the  bad  traffics  of  the  pre- 
vious   year,   gross  earnings   have  shown  continuous 
improvement,   until   for  February  and  March  of  this 
year  they  reached  even  larger  totals  than  in  the  corre- 
sponding months    of  1914,   that  is  before  the    War. 
The  decline  in  gross  earnings  last  year  amounted  to 
no  less  than   $8. .551 .000.     Bv    the"  end  of  the  first 
week  of   April  as   much  as   $4,660,000  of    this  had 
been  recovered,  and  by  the  end  of  June  probably  the 
whole  of  the  decline  will  be  regained.     For  the  nine 
months  ended  March  the  improvement  in  gross  earn- 
ings   amounted    to    $4,438,000.    which    was    accom- 
panied  by   a  reduction   of   $1,019,000   in  expenses. 
Hence  there   was   an   improvement  of  as    much   as 
$5.4.57,000  in  net  receipts  for  the  period.     The  major 
portion    of   the    reduction    in    expenses    arises    fi-om 
economy   in   conducting   transportation    costs.       The 
reason  for  this  saving  is  twofold.     Beyond  bringing 
into  operation  new  works  and  improvements  making 
for    more   economical    working,    the    Company    has 
pursued  still  further  the  policy  it  initiated  some  little 
time  ago  of  increasing  the  rating  of  engines  and  the 
loading  of  trains  both  on  its  main  and  on  its  numerous 
branch  lines,   and  also  has  been  able  to  economise  in 
its   fuel  and  labour  bill  by  improved  types  of  loco- 
motives.    The  effect  of  the  reductions  in  conducting 
transportation  outlays  month  by  month  are  test  indi- 
cated by  a  glance  at  the  course  of  their  ratio  to  gi-oss 
receipts.     The  latest   detailed  statement    to  hand   is 
that   for  January,    but  the   results  to  that    date   are 
sufficient    for   our   purpose.       These   show    that   for 
January-  of  this   year  the  ratio  of  conducting  trans- 
portation to  gross  earnings  was  fully  six  points  lower 
than  for  the  same  montli  of  1915,  while  for  the  seven 
months  to  January  the  ratio  of  35.5  was  4.8  points 
down.     This  will  be  evident  from  the  subjoined  state- 
ment  showing    the   recent   course   of  gross   receipts, 
expenses  and  net  earnings,  to  which  we  have  added 
the  conducting  transportation   ratios   for  the   sevei'al 
months :  — 
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The  net  profit  for  1914-15  amounted  to  only 
$1,656,000.  equal  to  2.76%  on  the  Preferred  stock, 
upon  which  no  distribution  was  made.  In  the  pre- 
vious year,  when  profits  were  ecjual  to  the  full  divi- 
dend on  the  Preferred  and  to  1.37%  on  the  Common, 
2i%  was  paid  in  cash  for  the  first  half-year;  and  in 
October  1914,  owing  to  the  outbreak  of  war  and  the 
necessity  to  husband  the  resources  as  far  as  possible, 
the  Preferred  stock  received  2%,  payable  in  4%  Five- 
year  scrip,  in  respect  of  the  second  halt  of  1913-14. 
In  the  cun-ent  year  interest  and  other  charges  are  ex- 
pected to  show  no  appreciable  change  from  those  for 
last  yeai-,  and,  therefore,  it  may  roughly  be  assumed 
that  the  whole  of  the  $5,457,000  of  additional  net 
earnings  after  taxes  earned  for  the  nine  months  to 
March  represents  the  addition  to  the  profit  for  the 
period.  On  this  'basis,  and  without  taking  cognisance 
of  the  further  improvement  in  net  earnings  expected 
to  occur  in  the  current  quai'ter,  the  estimated  profit  for 
1915-16  is  $7,153,000,  a  sum  equivalent  to  the  full 
distribution  on  (he  5%,  Prefeired  stock  and  to  almost 
3i%  on  the  Common  stock.  The  highly  satisfactory 
comparison  of  present  profits  with  those  for  former 
years  of  the  past  decade  is  set  out  below  :  — 
Profits  of  Southern  Railway. 
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•  21%  in  cash  Kfr\\  1914,  and  2%  in  4%  5-Tear  scrip  October  1914. 
t  Assuming  no  further  improvement  in  profits  occure  in  3  months  to  June  30 
nest. 

}  Deficit. 

The  Company  had  $5,000,000  of  Short-term 
notes  falling  due  on  February  1  last,  which  were 
retired  partly  by  means  of  a  loan  from  bankers.  The 
fact  that  the  notes  were  not  renewed,  and  that  a  further 
$10,000,000  of  notes  mature  on  March  2,  1917,  lends 
colour  to  the  Ijelief  that  the  Company  contemplates  an 
issue  of  new  bonds  at  an  early  date.  The  programme 
of  double-tracking,  eliminating  curvatures,  reducing 
gradients,  improving  terminals,  &c.,  is  still  being 
carried  out,  but  for  some  time  past  it  has 
been  possible  to  provide  the  necessary  money 
by  the  sale  of  .\tlanta  and  Charlotte  Air  Line  5% 
bonds,  of  which  only  $4,000,000  now  remain 
unissued.  The  one  existing  difficulty  the  Company 
has  to  face  is  that,  although  it  has  good  open  mort- 
gages on  certain  sections  of  the  road,  it  has  no  oppor- 
tunity of  financing  on  suitable  terras  for  the  entire 
system.  It  is  true  there  are  about  $136,000,000  of 
Development  and  General  Mortgage  4%  bonds  still 
unissued,  but  conditions  in  the  Investment  market  of 
late  years  have  debarred  the  disposal  of  such  low  in- 
terest-bearing securities,  and  necessarily  recourse  has 
had  to  be  made  to  short-teiTn  hoiTowing.   It  is  believed. 
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therefore,  that  some  new  means  of  financing  will 
shortly  be  announced,  which  may  take  the  form  of  a 
large  blanket  mortgage,  covering  the  entire  system, 
sufficient  to  provide  for  all  future  maturities,  and  to 
ensure  the  raising  of  whatever  money  may  be  neces- 
sary for  improvements,  extensions,  &c.,  for  many 
years  to  come.  Possibly  the  mortgage  may  be  on  the 
lines  of  those  of  the  Pennsylvania,  the  New  York 
Central,  the  Great  Northern,  the  Baltimore  and  Ohio, 
and  the  St.  Paul,  which  provide  for  the  fixing  of  the 
rate  of  interest  as  the  conditions  of  the  Investment 
market  warrant  at  the  time  each  block  of  bonds  is  sold. 
The  present  high  rate  of  profit  has  led  to  the  belief 
that  dividends  may  shortly  be  resumed  on  the  Pre- 
ferred stock.  The  price  of  the  Preferred  is  now  about 
62.  The  Common  stock  is  at  21f .  The  amount  of 
the  latter  outstanding  is  $120,000,000,  and  by  its 
magnitude  the  day  seems  far  distant  when  a  dividend 
is  likely  to  be  forthcoming.  The  ideal  thing,  of  course, 
would  be  to  reduce  the  amount  of  the  Common  stock 
by,  say,  one-half,  so  that  when  dividends  are  even- 
tually paid  they  should  be  at  such  a  rate  as  would 
enable  the  Company  to  undertake  new  financing  by  the 
issue  of  Common  stock. 


FOREIGN    RAILWAYS. 
LA  GUAIRA  AND  CARACAS  RAILWAY. 

A  SOMEWHAT  heavy  decrease  in  the  earnings  ;ind 
profits  of  this  Venezuelan  Eailway  Company  has  been 
experienced  in  the  past  year,  and  the  dividend,  which 
lias  been  maintained  at  8%  since  1912,  is  lowered  to 
6%,  and  even  this  smaller  dividend  has  not  been  fully 
earned.  The  profit  for  distribution  is  £18,068,  as 
against  £36,542  in  1914,  and  £40,559  in  the  preceding 
year,  and,  as  it  requires  £21,000  to  pay  6%  on  the 
stock,  there  is  a  deficit  to  be  made  good  of  £2,932. 
A  transfer  of  £4,600  has  been  made  from  reserve,  but, 
on  tTie  other  hand,  the  sum  of  £5,000  is  carried  to 
reserve  against  depreciation  in  investments,  and  the 
balance  carried  forward  is  lowered  from  £3,367  to  £35 
only.  Last  year,  in  addition  to  paying  8%  on  the 
Ordinal^,  the  directors  were  able  to  add  the  sum  of 
£5,000  to  reserve  and  to  set  aside  £3,000  to  a  fund 
against  depreciation  of  investments.  The  setback  in 
the  Company's  prosperity  is  attributable  entirely  to 
the  European  War,  which  has  continued  to  have  a 
serious  effect  on  Venezuelan  trade.  The  shortage  of 
shipping  facilities,  which  has  restricted  the  quantity 
of  imports  arriving  at  La  Guaira,  accentuated  the 
depression  already  caused  by  the  stoppage  of  exports 
to  Germany,  hitherto  one  of  the  biggest  purchasers  of 
the  country's  produce;  consequently,  the  decrease  in 
the  Company's  gross  earnings  in  1915  amounted  to 
as  much  as  £19,187,  or  18.8%,  which,  coming  as  it 
does  on  top  of  a  decrease  of  nearly  £5,000  in  1914, 
constitutes  a  pretty  heavy  toll  on  the  Company's  earn- 
ings since  the  outbreak  of  War. 

All  branches  of  the  service  have  felt  the  depres- 
sion. The  number  of  passengers  carried  decreased 
over  10,000,  and  the  fares  earned  show  a  diminution 
of  £5,739,  or  25%.  The  total  goods  handled  amounted 
to  64,014  tons,  against  75,024  tons,  and  the  freight 
earnings  declined  £11,654,  or  nearly  16%.  Luggage 
traffic  and  sundry  receipts  were  also  smaller,  and 
terminals  produced  only  £1,021,  asainst  £1,447. 
Strenuous  efforts  have  -been  made  to  effect  economies, 
find  the  fact  that  working  expenses  were  reduced  by 
only  £4,246  is  due  to  the  necessity  of  having  to  spend 
more  money  on  the  permanent  way,  the  outlays  upon 
which  were  curtailed  in  1914.  However,  the  saving 
in  train  mileage  of  about  18%  clearly  shows  that  the 
traffic  has  been  Tiandled  with  economy,  and  a  decrease 
of  nearly  11%  in  running  and  traffic  expenses  is  a 
noteworthy  achievement.  The  decline  in  net  earnings 
of_ nearly  £15,000  was  slightly  offset  by  an  increase  in 
miscellaneous  income,  but.  on  the  other  hand,  an 
advance  of  over  £3.000  in  income  tax  charges  caused 
a  loss  of  profit  of  £17,474,  or  about  50%.  The  income 


statement  of  the  Company  for  the  last  five  years  is  set 

out  beneath :  — 


La  Ouaira  and  Caracas  Railteay. 


Gross  earnings 

Expenses        

Ratio  

Net  earning 

Aliscellaneous  income 

Net  income    ... 
Debenture  interest    ... 
&Iiscellaneoas  charges 

Total  charges 

Net  profit       

Ordinary  dividend     ... 
Rate  per  cent. 

Balance  

To  reserve,  ifcc. 


Brought  forward 
Carried  forward 


1915 

£ 

82,754 

43,883 

(52-79) 


1914 

£ 

101,941 

47,930 
(4702) 


1913 

£ 

10'i,720 

49,090 

(46  00) 


1912 

£ 

101,457 

44,581 

(43-94) 


1911 

£ 

31,805 

38,198 

(46-69) 


39,071 
2,034 

64,011 
1,927 

55,938 

18,500 

896 

67,629 
1 ,965 

56,876 
1,874 

68,7.50 

18,500 

801 

43,607 
1,538 

41.105 
18,.5flO 
4,537 

59,694 

18,.M0 

535 

45,145 

18,500 

1,206 

23,037 

18,068 

21,noo 

(6%) 

Dr.2,932  C 
400* 

19,396 

36,542 

23,000 

(8%) 

r.8,643  Cr 
8,000 

542 
2,825 

19,035 

40,559 

28,000 

(8%) 

12,559  ( 
12,000 

1 9,.'inl 

39,449 

28,000 

(8%) 

3r.  11,449 
10,000 

Cr.  1,449 

817 

19,708 

25,439 

24,500 

(V%) 

Or.  939 
1,000 

Dr.3,333 
3,367 

Cr.  659 
2,266 

Dr.  61 
87S 

35         3,367 


2,835 


2,266 


•  ITle  Company  transferred  £4.600   from   reserve  in   order  to  pay  the 
dividend,  but  carried  £6,000  to  reserve  against  depreciation  in  investments. 

Until  the  War  is  over  there  is  not  much  chance  of 
the  Company  regaining  its  former  position  of  pro- 
sperity. At  the  same  time  it  is  gratifying  to  note  that 
earnings  are  recovering,  and  against  a  decline  of 
£10,000  in  the  first  three  months  of  1915  there  is  an 
improvement  in  the  first  quarter  of  the  current  year  of 
£4,250.  The  Company  is,  moreover,  in  a  relatively 
strong  position  and  should  be  able  to  maintain  6% 
distributions  on  its  stock  even  during  the  present  period 
of  depression.  When,  however,  the  War  is  over  and 
the  world's  trade  resumes  normal  proportions,  the  pro- 
gress of  Venezuela  and  of  its  railway  should  again  be 
marked.  The  Panama  Canal  is  bound  sooner  or  later 
to  have  a  beneficial  effect  on  Venezuelan  trade,  and 
with  the  development  of  the  vast  natural  resources  of 
the  country  which  is  likely  to  result  the  future  is 
assured,  provided,  of  course,  the  enterprise  of  the 
people  is  fostered  by  an  enlightened  administration, 
railway  construction  is  encouraged,  and  capital  is 
forthcoming  for  the  betterment  of  shipping  and  dock 
facilities — improvements  which  are  still  much  needed 
in  the  Eepublic.  In  recent  years  signs  of  a  reawaken- 
ing in  Venezuela  have  been  everywhere  apparent,  and 
in  the  greater  prosperity  shown  tTie  railways  of  the 
country  have  fully  shared.  In  the  three  years  im- 
mediately preceding  the  outbreak  of  war  the  gross 
earnings  of  the  La  Guaira  and  Caracas  Eailway 
advanced  from  £74,200  to  £106,720,  and  the  net  earn- 
ings from  £35,100  to  £57,600.  whilst  the  net  profit, 
which  in  1910  amounted  to  €17,500,  rapidly  advanced 
to  over  £40.500  in  1913,  the  dividend  meanwhile  being 
raised  from  5i%  to  8%.  The  progress  which  the  Com- 
pany was  making  prior  to  the  War  and  the  setback 
which  has  since  occurred  will  be  apparent  from  the 
following  comparison  of  the  main  results  of  working 
for  the  last  dozen  years  :  — 

La  Ouaira  and  Caracas  Railway. 


Gross 

Net 

Net 

KaminRS 

Expenses 

Ratio 

Eaminffs 

Profit 

Dividend 

£ 

£ 

% 

£ 

£ 

% 

1915     ... 

...      82.7.54 

4H.6S3 

.12-79 

39.071 

18.068 

« 

1914     ... 

...    101,041 

47.930 

47-02 

64.011 

36,548 

g 

1913     ... 

...    106,720 

49.090 

4600 

67.629 

40,569 

8 

1912     ... 

...    101.457 

44.581 

43-94 

66.876 

39.44<> 

8 

1911      ... 

...      81,805 

38.199 

46-69 

43.607 

2.5.439 

7 

1910     ... 

...      74,211 

.19,143 

52-76 

35.068 

17,480 

v'i 

1909»  ... 

...      62401 

41,976 

67-27 

20.425 

2,174 

1 908*  ... 

...      61,441 

35,195 

68-42 

16.240 

l,7.51t 

NU 

1907     ... 

...      80,006 

43,506 

54-38 

sfi..5m 

17.113 

4| 

1906     ... 

...      77,677 

44,430 

57-20 

33.247 

13,103 

4 

1905     ... 

...      74.011 

42.750 

57-76 

31.261 

11.065 

3 

1904     ... 

...      80,330 

42,774 

6333 

37,456 

17,936 

*i 

•  La  Ouaira  Harbour  clo'^ed  owine  to  plasiie. 


t  horn. 


The  capital  of  the  Company  consists  of  £370,000 
5%  Debenture  stock  and  £350.000  Ordinary  stock. 
A  reserve  fund  of  £51,637  has  been  created,  and  in 
addition  £5,000  stands  in  the  balance  sheet  as  a  reserve 
against  depreciation  of  investments,  and  there  is  an 
improvement  and  renewal  account  amounting  to 
£29,279.  The  Debenture  stock  is  well  secured,  the 
interest  being  covered  by  last  year's  attenuated  re- 
venue about  two  and  a-quart-er  times.  The  price  is 
about  73,  and  a  yield  of  aa  much  as  £6  IBs.  5d.  is  forth- 
coming.    The  issue  is  redeemable  at  par  on  Decern- 
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ber  31.  19S2.  unless,  prior  to  January  1,  1926,  the 
Company  shall  have  declared  the  stock  pei-pctiial.  The 
Ordinary  slock  can  be  lx>ught  at  about  75*,  and  on  the 
basis  of  a  6%  dividend  the  yield  is  JE8  6s.  8d.  per  cent. 
We  recapitulate  the  capital,  prices,  Ac,  below:  — 

Swuritr 


6%  Deb«ntarr  stock 
OnllnaTT  fit<x'k 

ToUl  capita 


Amount 

r 

370,i>04> 
JM.OflO 


iDtorart  rric«  Ylrld 

%  t   ,.    d. 

i  73  a  18    :• 

«  7Iii  8     6     !i 


7?0.0i-l(l 


BILBAO   RIVER   AND  CANTABRIAN    RAILWAY. 

Up  to  three  years  ago  this  Company  was  paying 
regular  dividends  of  30%  on  its  Preference  and 
Ordinary  shares,  but  the  continuous  falling-ofl  in  earn- 
ings and  profits  which  has  been  going  on  since  1909 
has  necessitated  a  big  reduction  in  dividends,  and  from 
30%  paid  in  1912  the  rate  was  lowered  to  20%  in 
1913,  to  171%  in  1914,  whilst  the  distribution  in  re- 
spect of  the  past  twelve  niontlis  has  been  further  re- 
duced to  15%.  In  addition  to  the  falling-off  in  revenue, 
the  Company  has  been  heavily  hit  by  the  abnormal 
depreciation  of  investments.  In  1914  the  fall  in  prices 
necessitated  the  writing  off  out  of  profits  the  sum  of 
"no  less  than  £10,300  on  investment  account,  and  in 
the  past  year  provision  has  been  made  to  the  extent 
of  £10,000  against  an  actual  further  depreciation  of 
£9,164.  The  securities  held  by  the  Company  are 
valued  at  the  minimum  prices  of  the  official  Stock 
Exchange  list  on  December  31  last,  or  on  selling  prices 
where  no  mmimum  was  quoted,  so  that  they  stand  in 
the  balance  sheet  at  exceedingly  low  figures,  and  are 
more  likely  to  appreciate  in  value  than  to  further 
depreciate.  This,  of  course,  is  all  to  the  good,  and 
when  normal  times  again  return,  as  they  must  do 
sooner  or  later,  and  things  begin  to  recover,  the  Com- 
pany should  make  substantial  profits  on  its  invest- 
ments, which  comprise  gilt-edged  securities  of  various 
kinds,  including  £45.033  of  4i%  War  stock. 

As  already  stated,  the  earnings  of  the  Company 
have  steadily  dwindled  since  1909,  but  a  halt  has  been 
'called  in  the  downward  course,  and  in  the  past  year 
'a  slight  improvement  is  recorded.  The  gross  receipts 
at  £61,336  compare  with  £61,204  in  1914,  and  the 
net  receipts  at  £32, ii^::  contrast  with  £.j2,1.t6  in  the 
preceding  year,  an  increase  of  .£132  in  gross  receipts 
having  been  accompanied  by  a  decrease  of  £114  in 
working  expenses.  The  net  revenue  balance  for  the 
year  is  £40,067,  a  sum  equal  to  a  dividend  of  about 
24i%  on  the  share  capital,  so  that  but  for  the  necessity 
of  writing  down  investments  a  much  higher  dividend 
than  15%  could  have  been  distributed.  Besides  mak- 
ing provision  for  depreciation  of  investments  to  the 
extent  of  £10.000.  the  directors  have  set  aside  £2,500 
to  suspense  account  for  current  contingencies,  and 
have  made  a  further  grant  of  £3,000  to  the  staff  fund. 
Tn  all,  therefore,  the  Company  has  allocated  to  the 
various  funds  a  sum  of  no  less  than  £15,500,  which 
practically  represents  the  balance  of  profits  after  pay- 
ing 15%  on  the  shares.  The  income  statement  of  the 
Company  for  the  last  six  years  is  appended: — 


1915 
£ 
Qross  receipts    ...   6M36 

Expenses    28,934 

B«tio  (47.17) 


Ket  earnings  32,403 

UisccUaaeoiis(net)    7.665 

Net  revenue  40,067 

DiTidend  on  Ord. 
and  Pref.  shares  24,604 
Bate  per  cent....  (16  %) 


19  4 

£ 
61,204 
S3,048 
(■»7.«6) 

32,1 .16 
8.203 


1913 

£ 
71,632 
33,489 
(46.75) 

38,143 
5,397 


1912 

£ 

77,874 

36,489 

(46.85) 

41,385 
4,657 


1911 

£ 

78,799 

34,959 

(44.36) 

43,840 

3,183 


1910 

£ 

91,703 

39,961 

(43.17) 

52,112 
3,785 


40,359        43,540        46,042        47,023        55,897 


Balance  

To    contingencies 

fnnd  2,500 

..  Stan  fund 3,000 

„  writing  down 
inrsstmcntf    ...    10,000 


28,704        32,805        49,207        49,207        49,207 
(in%)    (20  %)       (30  %)      (30  %)       (30%) 

15,463        11,655        10,735     Dr.3,165    Dr.2,184         6,690 


6,000  — 

3,000  — 


10,300         6,000 


50O 


Total  sam  referred  15,600 

Balance  Dr.  37 

Brought  forward       4,496 


8,000        10,300         6,000  2,000 

3,6.55  435   Dr.9,165    Dr.4,685 

841  406  9,671»        7,736 


(Carried  forward        4,459 

Includes 


4,496  841  406  3,072 

t  transfer  of  £6,500  from  reserve. 


5,000 

5.000 

Cr.1,690 

6,046 

7,736 


The  falling-off  in  the  shipments  of  iron  ore  from 
Bilbao  was  less  pronounced  than  in  1914,  the  total 
exports  amounting  to  2,114,133  tons,  against 
2,159,566  tons.  Moreover,  the  traffic  carried  over  the 
Company's  lines  showed  improvement,  amounting  to 
474,847  tons,  against  468,998  tons.  Hence  the  in- 
crease in  gross  receipts.  The  stocks  of  ore  alongside 
the  Company's  line  on  January  1,  1916,  were  esti- 
mated to  amount  to  190,000  tons,  compared  with 
209,000  tons  on  January  1,  1915.  The  ordinary  con- 
ditions of  iron  and  steel  production  have  been  largely 
controlled,  the  directoi-s  state,  by  the  work  on 
munitions,  armaments,  and  ships  of  war.  The 
scarcity  of  vessels  available  for  the  trade  and  the  con- 
tinued rise  in  freights  have  undoubtedly  exercised  an 
adverse  influence  upon  the  shipments  of  iron  ore.  Ex- 
change has  ruled  mainly  about  par,  although  at  times 
during  the  past  year  it  fell  to  a  lower  rate.  In  com- 
parison with  the  Company's  standard  rate  for  the 
accounts  of  pts.  26  to  the  £,  there  was  a  gain 
on  exchange  of  £1,987,  against  a  loss  in  1914  of 
£333.  This  profit  the  directors  have  debided  to  carry 
forward  to  the  cuiTent  year,  and  to  this  extent  the 
1916  accounts  will  benefit.  Unfortunately,  the  Com- 
pany continues  to  lose  traffic,  and  in  the  three  months 
to  the  end  of  March  the  gross  receipts  have  been 
£12,415,  as  against  £13,806  in  the  first  three  months 
of  1915.  However,  as  we  have  on  previous  occasions 
pointed  out,  the  Company  is  in  a  very  strong  position, 
the  whole  of  the  capital  cost  of  the  property  having 
been  written  off,  and  the  assets,  amounting  to 
£301,092,  being  made  up  of  gilt-edged  investments  and 
hard  cash.  The  price  of  the  £3  Ordinary  shares  is  now 
about  6J,  and  deducting  accrued  dividend  the  yield 
afforded  from  the  distribution  of  15%  is  about  £7  7s. 
per  cent. 

THE    OIL    INDUSTRY. 

The  position  of  the  oil  industry  at  the  present  tims 
is  full  of  interest,  and  some  considerable  attention 
has  been  given  to  the  shares  of  one  or  two  companies 
who  are  doing  verj'  well  in  spite,  or  perhaps  rather 
'because,  of  war  conditions.  Naturallj',  the  greater 
number  of  oil  companies  are  adversely  affected  by 
reason  of  the  War.  Such  applies  more  particularly 
to  the  more  important  Eussian  companies  and  those 
operating  in  Roumania  and  Galicia.  In  these  cases  a 
considerable  portion  of  the  territory  is  actually  in  the 
field  of  war  operations,  and  all  are  suffering  from 
unsatisfactory  labour  conditions  arising  out  of  the 
War  and  the  shortage  of  labour  occasioned  thereby, 
with  the  natural  effect  of  decreased  output.  A 
further  adverse  factor  is  the  general  rise  that  has 
occurred  in  prices  of  materials,  which,  however,  has 
been  off-set  to  a  considerable  extent  by  'better  prices 
for  the  products,  and  in  some  instances  more 
economical  working.  Still  another  question  acting 
adversely  on  Eussian  companies  is  the  question  of 
exchange.  The  noi-mal  rate  is  94.57  roubles  per  £10, 
but  this  has  risen  to  about  151^  roubles.  Under  such 
conditions  it  will  be  realised  that  for  companies 
operating  in  those  parts  of  the  world  that  are  directly 
affected  by  war  conditions  no  substantial  improvement 
can  be  looked  for  until  the  close  of  hostilities. 

Another  important  oilfield  that  is  also  suffering 
from  the  effects  of  war,  but  in  this  case  warfare  of  a 
civil  character,  is  Mexico,  where  disturbed  conditions 
have  naturally  had  a  serious  effect  on  the  production 
of  the  industry,  and  though,  so  far,  the  internal 
troubles  have  not  resulted  in  any  substantial  material 
damage  to  the  oilfields,  yet  it  w-ill  be  evident  that 
little  real  progress  can  be  made  until  the  country 
becomes  more  settled  and  business  is  allowed  to  con- 
tinue unharasscd  and  unimpeded. 

A  still  further  very  important  factor  affecting  all 
companies  alike  is  the  shortage  of  tonnage  and  the 
question  of  freights. 

Nevertheless,  in  spite  of  all  the  adverse  factors, 
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there  are  also  companies  wliicli  are  finding  it  possible 
to  make  satisfactory  profits  and  pay  good  dividends, 
some  of  which  are  receiving  considerable  benefit  from 
war  demands,  and  perhaps  the  most  important  of 
these  ai-e  the  Shell  Company  and  its  allied  concern  the 
Eoyal  Dutch  Company.  In  our  issue  of  January  29 
last  dealing  with  the  question  of  the  controlling  in- 
fluences of  the  world's  oilfields,  we  pointed  out  that 
events  of  the  past  two  or  three  years  show  that  the 
control  of  the  industry  is  passing  into  very  few  hands. 
There  are  three  or  four  outstanding  groups  which 
between  them  have  obtained  control  of  the  gi-eater 
portion  of  the  total  production.  First  place  is  taken 
by  the  well-known  American  concern  the  Standard 
Oil  Company;  secondly,  comes  what  is  known  as  the 
Shell-Royal  Dutch  group.  Then  there  are  the  two 
important  concerns,  one  British  and  one  American, 
which  are  operating  in  Mexico;  a  still  further  group 
is  that  controlling  the  output  of  British  India,  the 
Burmah  Oil  Company,  together  with  its  allied  con- 
cern the  Anglo-Persian  Oil  Company.  Beyond  these 
are  the  various  oil  interests  operating  on  the  Persian 
Oilfields,  and  the  list  may  be  ended  with  mention  of 
companies  working  in  Eoumania  and  Galicia.  It  is, 
of  course,  the  principle  of  spreading  the  risks  that  gives 
such  strength  to  the  Shell-Eoyal  Dutch  combination. 
By  means  of  obtaining  control  of  companies  working 
in  all  parts  of  the  world  where  oil  is  obtainable  the 
risks  have  been  reduced  to  a  minimum,  and  the  con- 
trolling influence  is  able  to  work  in  the  most  profitable 
manner.  The  Eoyal  Dutch  Company  holds  the  pre- 
ponderating influence  in  the  Shell-Eoyal  Dutch  group, 
and  is  thei'efore,  in  effect,  the  controlling  influence 
in  the  combination,  60%  of  the  capital  in  the  chief 
subsidiaries  belonging  to  the  Eoyal  Dutch  Company 
and  40%  to  the  Shell  Company,  while  the  Eoyal 
Dutch  Company,  in  addition,  has  a  considerable  hold- 
ing in  the  Shell  Company.  Subsidiary  c-mrerns  are 
controlled  in  Eussia,  Eoumania,  Egypt,  Oklahoma, 
California,  Panama,  Venezuela,  Mexico,  Sarawak, 
and  Netherlands  India.  Tl;e  total  authorised  capital 
is  100,000,000  florins,  divided  into  l,oOO  Preference 
shares,  28,500  priority  shares,  and  70,000  Ordinary 
shai'es  of  1,000  florins  each.  The  whole  of  the  first 
two  classes  of  shares  have  been  issued,  and  of  the 
Ordinaiy  shares  there  is  in  issue  56,645,400  florins, 
leaving  an  unissued  balance  of  13,354,600  florins,  but 
it  is  understood  that  arrangements  are  practically 
concluded  for  raising  further  capital,  and  it  will 
probably  be  found  when  the  announcement  is  made 
that  the  new  issue  will  take  place  on  the  temis  of 
affording  a  very  substantial  bonus  to  holders.  For 
1914  the  Company  secured  from  dividends  and  sundry 
profits  a  total  of  30,937,308  florins,  as  compared  with 
3,553,621  florins  for  1913.  This  enabled  a  total 
dividend  of  49%  to  be  paid  on  the  Ordinary  shares, 
as  compared  with  48%  for  1913  and  41%  for  1912. 
It  is  understood  that  the  profits  for  1915  have  been 
very  satisfactory,  and  the  probability  is  that  the  divi- 
dend of  49%  will  be  repeated.  Herewith  we  show 
the  different  sources  from  which  the  profits  for  the 
past  three  years  have  been  secured  :  — 

Tear  ended  Dec.  31—1914  1913  1912 
P.  F.  i\ 
Dlv.  from  Bataafsche  Petr.  and  Anglo- 
Saxon    35,936,419  26,319,916  16,660,064 

DIv.  from  Shell  Transport 989,468  1,343,743  1,966,976 

„         „   Astra  Romana      328,824  —  — 

„         „    Bnito          1  f    959,364  980,120 

„        „  Soo.  Com.  et  Indust.  de  \  1,805,854  •! 

Naphto  Mazout  and  other  Cob.    ...J  V^. 161, 237  1,097,280 

Interest  differouro  iu  oxchango        ...       1,424,299  1,312,360  4,663,041 

Sundry  proflts              412,854  618,245  1,404,170 

Uiscellaneous  Incomo             49,690  48,760  48,997 


30,937,308  30,653,621  26,679,647 
Administration  and  other  expenses...  500,817  216,987  301,991 
Taxes 70,583  107,644  — 

Total  expenses    

Net  profit  

Ordinary  dividend      


671,400  383,631  301,991 


30,365,908     30,169,990    26,377,666 
49%  48%  41% 


The  present  price  of  the  100-florin  share,  which  is 
the  denomination  of  shares  offered  in  London  in 
December  1913,  is  55,  and  on  the  basis  of  a  49%  dis- 
tribution the  yield  afforded  is  about  8%.       This  in 


itself  is  a  satisfactory  return  in  view-  of  the  very  great 
potentialities  offered  by  the  shares,  while,  as  already 
pointed  out,  there  is  at  least  a  possibility  of  a  bonus 
in  a  forthcoming  share  issue. 

Attention  has  also  lately  been  given  to  the  shares 
of  the  other  partner  in  the  group,  the  "  Shell  " 
Transport  and  Trading  Company,  and  this  Company's 
position  is  of  special  interest  by  reason  of  the  fact 
that  through  one  of  its  subsidiaries  it  is  supplying  all 
the  motor  spirit  requirements  of  His  Majesty's  Forces, 
itself  supplying  five  times  as  much  as  the  whole  of  its 
competitors  put  together.  In  consequence  of  this  the 
Company  is  unable  to  maintain  the  supply  of  big 
quantities  to  the  public,  the  amount  available  repre- 
senting about  one-third  of  the  supplies  in  peace  times. 
In  spite  of  the  shortage,  however,  the  Shell  motor 
spirit  is  being  supplied  at  the  old  price  of  2s.  2d.  per 
gallon.  The  authorised  capital  of  the  "  Shell  "  Com- 
pany is  £10,000,000,  and  there  has  been  paid  up 
£6,082,902.  For  1914  the  Company  made  a  profit 
of  £1,553,484,  which  enabled  the  Ordinary  dividend 
to  be  maintained  at  35%,  which,  by  the  way,  was 
paid  free  of  income  tax. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  made  by  the  Company  for  the 
past  six  years  :  — 

YearendedDec.  31— 1914  1913  1912          1911  1910  1909 

£  £  £                £               £             £ 

Profits         1,663,484  1,506,903  1,038,215  691,212  668,690  601,408 

Interest,  &a.           ...    103,535  74,237  120,897      60,883  37,156  12,527 


1,657,019  1,581,190  1,159,112  642,094  705,846  613,938 
Less — 

Management  exp.io.      13,935  31,203  11,693  10,558  11,892  8,663 

Deprn.  on  invests.          24,000  14,921  0,687  5,123  —  — 

Preference  div.,  5%     100,000  81,260  75,000  68,750  50,000  60,000 

Ordinary  dividend.. .1,427,251  1,389,283  1,050,000  550,000  562,600  542,500 

(35%)  (36%)  (30%)  (20%)  (22J%)  (221%) 

Reserve,  &c.          ...         —  3,103  46,625  —  —  — 


91,833  61,371      —29,793        7,664      81,464      13.873 

3i4,962»      266,193        294,986    287,322    205,868    192,996 


Balance 
Brought  forward 

Carried  forward     ...    436,795        336,564        365,193    394,986    287,322    205,868 
•  Includes  £18,398  contributed  to  Ordinary  dividend  on  new  issue,  1913. 

For  1915  the  production  of  the  Shell  Eoyal  Dutch 
and  their  other  associatetl  companies  has  reached  a 
total  of  over  32,000,000  ban-els,  as  compared  with 
35,000,000  barrels  for  1914,  the  decrease  being  due  to 
a  reduced  output  in  California,  Mexico,  and 
Eoumania,  on  account  of  local  circumstances  of  off- 
take, and  not  to  decreased  producing  capacity  of  the 
oilfields  in  those  regions.  But  there  is  no  doubt  that 
on  the  whole  higher  prices  have  been  received  for  the 
production,  so  that  the  profits  for  1915  are  likely  to  be 
quite  as  good  as  those  for  1914.  On  the  whole  share- 
holders may  look  forward  to  at  any  rate  a  maintenance 
of  a  35%  distribution  with  a  likelihood  of  steady 
increases.  The  £1  Ordinary  share  is  quoted  at  £5, 
giving  a  yield  of  8J%,  free  of  tax. 

It  should  be  noted  that  the  Shell-Eoyal  Dutch 
group  control,  inter  alia,  such  companies  as  the  Ural 
Caspian  Oil  Corporation,  the  North  Caucasian  Com- 
pany, the  New  Schibaieff  Company,  and  the  .\nglo- 
Egyptian  Oilfields,  Limited,  whose  shares  have  been 
more  or  less  active  of  late. 

.'Vnother  Company  which  has  had  a  prosperous 
career  and  is  doing  very  well  at  the  present  time  is 
the  Burmah  Oil  Company,  to  which  additional  interest 
is  attachetl  by  reason  of  the  fact  that  it  is  the  owner 
of  practically  all  the  Ordinary  shares  of  the  Anglo- 
Persian  Oil  Company,  whose  affairs  have  attracted 
considerable  attention  by  reason  of  the  agreement 
entered  into  between  the  Company  and  the  Admiralty. 
As  the  name  implies  the  Company's  business  is  carrie<l 
on  in  Burmah  and  in  India,  and  it  has  an  issuetl 
capital  of  £2,905,000.  For  1914  the  Company  made 
a  profit  of  £971,278,  which,  with  other  income, 
made  a  total  of  £1,029,613.  The  dividend  on  the 
Ordinary  shares  was  27i%,  a  similar  rate  to  which 
was  paid  for  1913.  As  against  the  paid-up  capital  the 
Company  has  accumulated  large  resen'e  funds  total- 
ling £2,345,158.  The  Company  occupies  an  excep- 
tionally strong  position,  and  it  is  liksly  that  1915 
has  been  another  satisfactory  year  for  the  Company. 
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(c)  Sale*. 

The  £1  Oi-dinarj'  share  is  quoted  at  i},  giving  a  yield, 
on  the  basis  of  a  27i%  distribution,  of  nearly  7*%, 
ihe  dividend  being  paid  free  of  tax.  The  potentialities 
are  big,  the  Company  is  well  managed,  and  occupies 
a  strong  position,  so  that  its  future  should  be  very 
successful. 

The  Mexican  Eagle  Oil  Company,  Limited, 
jiossesses  an  enormous  territory ;  it  occupies  a  strong 
jiosition,  and  in  view  of  the  large  and  increasing 
demand  for  all  parts  of  the  world  for  its  products 
there  is  every  reason  to  look  forward  for  a  very 
jirosperous  career  for  the  Company  provided  that  the 
internal  conditions  of  ilexico  are  placed  on  a  more 
stable  basis.  In  consequence  of  the  internal  disloca- 
tion in  Mexico  it  has  not  been  found  possible  to 
publish  accounts  since  those  for  the  year  ended 
June  30,  1913.  For  the  following  year,  however,  a 
dividend  of  8%  was  paid  on  the  Ordinary  shares  for 
the  first  time,  and  it  is  understood  that  since  then 
considerable  jjrogress  has  been  made,  though,  of 
course,  in  view  of  prevailing  conditions  investors  are 
disinclined  to  take  much  interest  in  the  shares. 

Taking  a  broad  view  of  the  outlook  we  consider 
the  future  is  full  of  promise,  and  when  present 
abnormal  conditions  brought  about  by  the  War  pass 
away  there  is  every  reason  to  believe  that  a  period  of 
considerable  prosperity  will  be  forthcoming  for  the 
industry.  The  use  of  petroleum  for  fuel  purposes  was 
expanding  by  leaps  and  bounds  before  the  War  broke 
out,  and  this  is  likely  to  continue.  In  one  direction 
there  is  no  doubt  that  the  use  of  petroleum  will  pro- 
ceed on  a  rapidly  increasing  basis,  and  that  is  in  the 
form  of  motor  spirit,  and  it  seems  certain  that  the 
industry  will  find  it  difTicult  to  meet  the  demand  that 
will  be  made  for  motor  spirit.  The  use  of  mechanical 
transport  will  receive  a  big  impetus  by  reason  of  the 
destruction  of  so  many  horses  during  the  War  and  the 
destruction  of  so  many  motor  veliicles  will  bring  about 
a  large  increase  in  motor  traction,  so  that  the  demands 
for  fuel  will  proceed  on  an  ever-increasing  scale.  So 
that  with  a  possibility  of  production  not  keeping  pace 
with  demand  there  is  a  likelihood  of  rising  prices  with 
consequent  profit  to  the  industry.  The  general  out- 
look, therefore,  is  full  of  promise,  and  with  abnormal 
conditions  removed  the  industiy  may  look  forward 
with  considerable  confidence  to  a  time  of  great  pros- 
perity with  considerable  profit  to  investors  who  are 
bold  enough  to  make  purchases  during  the  present 
time  of  depression.  Herewith  we  append  particulars 
of  a  selection  of  representative  oil  companies. 


PROSPEROUS  SHIPPING   COMPANIES. 
I.— KING   LINE,   LIMITED. 

Like  other  shipping  companies  the  King  Line  has  had 
a  considerable  portion  of  its  fleet  requisitioned  by  the 
Government  during  1915  at  vei-y  low  rates  compared 
with  those  ruling  in  the  open  markets,  but  the  high 
rates  of  freight  in  the  open  market  have  enabled  it  to 
secure  good  earnings  bj"  the  remainder  of  the  fleet, 
which  accounts  for  an  exceptionally  substantial  in- 
crease in  the  profits  as  compared  with  1914,  which, 
by  the  way,  however,  was  an  exceptionally  poor  year. 
As  compared  with  1913  the  increase  shown  is  of  a 
comparatively  small  amount.  But  there  are  adjust- 
ments to  make  before  a  satisfactory  comparison  can 
be  arrived  at.  For  1913  a  trading  profit  of  £90,392 
was  secured,  but  this  was  subject  to  a  charge  of 
£41,831  for  depreciation,  so  that  the  net  profit  was 
£48,561.  For  1914  the  trading  profit  was  shown  as 
£17,426,  but  £17,522  was  written  off  for  depreciation, 
thus  leaving  a  debit  balance  of  £96.  For  1915  the 
trading  profit  shown  is  £102,319,  but  this  is  after 
providing  for  depreciation,  and  also  after  setting  aside 
a  sum  to  meet  the  excess  profits  tax,  and  it  would  not 
be  at  all  surprising  to  find  that  the  sums  written  off 
for  these  two  purposes  are  somewhere  near  the  amount 
remaining  as  net  profit,  for  the  directors  have  con- 
sistently followed  a  consei'vativo  policy  and  have  en- 
deavoured to  keep  up  a  return  to  shareholders  in  lean 
times  through  having  good  reserves,  while  in  more 
prosperous  years  the  policy  has  been  steadily  followed 
of  strengthening  the  resources  of  the  Company.  The 
dividend  has  been  increased  from  8%  to  15%.  the 
latter  rate  only  calling  for  £26.000,  a  sum  of  £65,000 
is  earned  to  reserve,  and  the  balance  is  added  to  the 
caiTy-fonvard,  bringing  it  up  to  £10,290.  Herewith 
we  set  out  the  profit  record  of  the  past  six  years :  — 

Tr.  ended  Dec.  31—1915         1914        1913         1912         1911         1910 
£  £  £  £  £  £ 

Gross  profit        102,319      17,426      90,392      79,430      41,734      14,504 


CoMMONWE-^LTH  Bakk  OF  AusTRALi.4. — A  branch  of  this 
institution  has  been  opened  at  Mitcham  Depot  in  the  State 
of  South  Australia. 


Directors'  fees,  &c. 
Depreciation 
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6,293 
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The  issued  share  capital  is  £200,000,  against 
which  the  reserve  fund  now  amounts  to  £100,000. 
The  total  assets  are  valued  at  £386,534,  of  which  the 
book  value  of  the  fleet  and  investments  stand  at 
£274,385.     This  includes  a  sum  of  £10,000  in  the 
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Wai-  Loan,  while  the  other  investments  twelve  months 
ago  were  iE15,738.  It  is  thus  evident  that  the  fleet 
has  been  written  down  to  a  low  figure.  Twelve 
months  ago  the  Chairman,  Sir  Owen  Philipps,  pointed 
out  that  the  book  value  worked  out  at  about  £3  15s. 
per  ton.  Doubtless  at  the  present  time  the  book 
value  is  even  lower.  The  cash  in  hand  at  the  end 
of  the  year  was  £84,394,  as  compared  witli  ±20,237 
at  the  end  of  1914.  Herewith  we  set  out  the  lia- 
fcilities  and  assets  as  at  December  3l  last:  — 


LIABILITIES. 

Issned  share  capital       ... 
Sundry  creditors 
Uncompleted  voyages  re- 
ceipts    ... 

Reserve  fund       

lAsurance  account 
Prolit  and  los«     


3SC,5,'!1 


ASSETS. 

Book  v.Tilue  of  fleet 
Sundry  debtors   ... 
Insurance  premirun8 
Uncompleted  voyages 
Bill's  receivable    ... 
Cash  


374,385 

8,505 

10,7(>0 

2,591 

;>,m» 

S4.39-1 


,>,SG,i31 


At  the  meeting  on  March  27  Sir  Owen  Philipps 
warned  the  shareholders  that  after  the  War  British 
shipowners  would  have  to  face  not  only  fierce  com- 
petition in  ocean-carrying  of  our  present  enemies,  but 
the  fact  that  neutral  owners  have  during  the  War  been 
building  up  a  very  strong  position.  Neutral  ship- 
owners have  secm-ed  highest  rates  of  freight,  have 
benefited  from  the  absence  from  the  trade  routes  of 
the  tonnage  requisitioned  by  the  British  and  Allied 
Governments,  and  have  not  been  subject  to  war  tax 
as  British  shipowners  have.  Therefore,  they  would 
be  able  to  compete  very  formidably  after  the  War. 
Nevertheless,  the  immediate  outlook  for  the  shipping 
industry  is  favourable,  and  the  Company's  steamers 
are  all  profitably  employed.  Consequently,  the  share- 
holders may  look  forward  to  another  prosperous  year 
during  1916  and  to  the  maintenance  of  profits  at  a 
sufficiently  high  figure  to  at  least  permit  of  a  repeti- 
tion of  the  15%  paid  for  1915.  The  present  price  of 
the  £10  share  is  13f,  and  on  the  basis  of  15%  distri- 
bution the  yield  is  £10  18s.  3d.  per  cent. 

II.— SUTHERLAND  STEAMSHIP  CO.,  LTD. 

The  Sutherland  Steamship  Company,  Limited,  was 
formed  in  March  1896,  with  an  ordinary  capital  of 
£50,000,  to  own  and  trade  with  three  steamers.  This 
number  was  gradually  increased  as  suitable  opportuni- 
ties arose,  and  by  1911  the  fleet  consisted  of  13 
steamers  and  29/64th  shares  in  another  steamer.  As 
a  result  of  this  growth  it  became  necessary  in  October 
1911  to  increase  the  capital  to  £200,00(-),  the  whole  of 
which  has  been  issued,  and  no  further  change  has  since 
occurred.  In  the  prospectus  offering  the  new  shares 
in  1911  it  was  pointed  out  that  the  shareholders  had 
during  the  previous  15  years  received  a  total  of 
£55,851,  or  ]17i%,  in  dividends,  being  an  average 
of  nearly  8%  per  annum.  It  was  also  pointed  out 
that  the  fleet  at  that  time  was  valued  at  £358,321,  or 
only  £4  8s.  2d.  per  ton  deadweight  for  the  entire  fleet. 
For  the  three  following  years  the  profits  averaged  about 
£47,000  per  annum,  biit  for  the  twelve  months  to 
March  31,  1915,  a  considerable  increase  occurred,  the 
gross  profit  being  nearly  double  that  for  the  previous 
year,  amounting  to  £89,907,  as  compared  with 
£49,617.  The  result  was  that  the  dividend  was  in- 
creased from  15%  to  20%,  and  the  allocation  to  the 
reserve  fund  rose  from  £20,000  to  £50,000,  Though 
the  year  was  so  prosperous  owing  to  high  freights,  it 
should  not  be  forgotten  that  the  \\orking  costs  of 
steamers  were  abnormally  high,  wages  had  nearly 
doubled,  stores  of  provisions  had  risen  30% ,  and  the 
price  of  bunker  coal  had  more  than  doubled,  while 
a  further  serious  matter  was  that  of  detention.  Satis- 
factoiy,  however,  as  the  increase  in  profits  was,  it  was 
of  quite  a  small  character  compared  with  the  improve- 
ment that  has  taken  place  for  the  twelve  months  to 
March  31,  1916,  the  Company  reporting  for  this 
period  a  gross  profit  of  £303,247.  After  providing  for 
directors'  fees  and  sundry  other  expenses,  there  is  a 
net    profit    of   £295,220   on     a     paid-up    capital    of 


£200,000.  The  dividend  has  been  increased  from 
20%  to  30%,  and  a  sum  of  £87,829  has  been  trans- 
ferred to  maintenance  and  reserve  fund,  leaving  an 
undivided  balance  for  the  year  of  £149,391,  which, 
together  with  the  sum  paid  brought  forward,  makes  a 
total  cari7-forward  of  £154,698  available  to  meet  the 
excess  profits  duty  and  other  contingencies.  Here- 
with we  set  out  the  profits  of  the  past  six  years  and 
the  manner  of  their  division : — 


Tr.  ended  March  31—1916  1915 
£  £ 

303447  89,907 

8,027  15,066 


Gross  profit 
Directors'  fees,  &c. 


1914  1913  1915  1911 

£               £               £  £ 

49,617  47,383*  46,433t  9,883 

7,838  10,293        8,770  1,368 


Net  profit 
Debenture  interest 
Ordinary  dividend 


Balance     ... 
Brought  fonvard 


Carried  forward  ... 


385,330  74,841  41,779  37,091  37,653  8,534 

—             —             —             —  3,249  2,500 

60,000  26,739  20,055  20,055  5,719  3..'>00 

(30%)  (30%)  a5%)  05%)  (7i%)  (5%) 


335,220 
87,839 


47,888 
50,000 


31,734 
20,000 


17,036      29,685 
20.000      30,000 


3,554 
3,000' 


147,391  Dr.3,112 
7,,307        9,419 

154,098      '7,307 


1.734Dr.  2,964        9,085         SM 
7,695      111,803        1,117         593 

9,419        7,838      10,803      1,117  . 


•  .Vfter  makin-^  allowance  for  special  redemption  of    Mortgage  Loan  and 
also  amalgamation  e-xpenses. 
■    t  After  deducting  amalgamation  expenses, 

.A.S  already  indicated,  the  paid-up  capital  is 
£200,000,  There  is  also  in  issue  a  mortgage  loan 
amounting  to  £66,794,  and  at  March  31  last  there 
was  a  bank  overdi-aft  of  £10,786,  The  maintenance 
and  reserve  fund,  which  was  £62,171,  has  now  been 
brought  up  to  £150,000,  The  total  assets  are  valued 
at  £670,204,  of  which  the  steamers  stand  in  the  books 
at  ,£202,978.  Two  of  the  older  steamers  have  been 
sold  during  the  year,  and  three  have  been  sunk  by 
enemy  submarines.  The  original  builders'  cost  of  the 
fleet  was  £650,158,  but  by  March  31  last  this  had 
been  written  down  to  £406,596,  Deducting  the 
amount  recovered  from  insurance  for  loss  of  the 
sunken  steamers,  and  the  proceeds  from  the  sale  of 
the  other  two,  the  net  value  of  the  fleet  is  reduced  to 
£202,978,  as  stated,  representing  86,193  tons,  or  a 
book  value  of  only  £2  7s,  per  ton.  The  Company 
shows  investments  valued  at  £322,019,  but  nothing  is 
stated  in  the  accounts  as  to  the  nature  of  these  invest- 
ments, whether  they  are  in  other  shipping  companies 
or  gilt-eds^ed  securities.  Herewith  we  set  out  a  sum- 
mary of  the  liabilities  and  assets  as  at  March  31 
last: — 


LIABILITIES. 

£ 
Issued  share  capital           .,,   300,000 

ASSETS,. 

£ 
S02,97S 

Steamers 

Mortirase  loan          67,963 

Investments             

332,019 

Creditore       38,693 

Sundrv  debtors 

46,165 

Maintenance  and  resen'e  fund    63,1 71 

Unexpired  msurance 

34,696 

Uuderwritius,'  ae<;ouQt        ,,.      18,165 

.\ver.  accounts  outstanding 

8,003 

Bank  overdraft        10,786 

Voyages  in  progress 

56,341 

Profit  and  loss         283,.i37 

CAsh  in  hand           

3 

670,304 

It  is  pointed  out  that  the  Company's  fleet  has  been 
maintained  in  as  good  order  as  possible,  but  owing 
to  the  War  repairs  have  been  vei-y  expensive  and  diffi- 
cult to  effect,  and  the  directors  fear  that  when  the 
War  is  over  heavier  sums  than  usual  are  likely  to  be 
required.  However,  the  fleet  has  been  written  down 
to  so  low  a  figure,  and  the  maintenance  and  reserve 
fund  has  been  brought  up  to  the  very  substantial  total 
of  £556,000,  so  that  there  should  be  little  or  no  diffi- 
culty in  meeting  the  heavier  sums  that  are  likely  to  be 
required.  Naturally  the  outlook  remains  of  a  very 
satisfactory  character,  and  there  is  no  doubt  that  the 
Company  will  continue  to  earn  very  large  profits  for 
some  time  to  come,  though,  of  coui-se,  it  must  not  be 
forgotten  that  a  very  considerable  propoi'tion  will  have 
to  bo  handed  hack  in  the  shape  of  excess  profits  duty. 
Even  so,  however,  there  should  be  no  difficulty  in 
maintaining  the  dividend  at  30%,  and  as  at  the 
present  price  of  2i  for  the  £1  share  a  yield  of  over 
13%  may  he  obtained,  it  will  be  seen  that  the  shares 
have  considerable  attractions,  and  they  may  be 
regarded  as  a  distinctly  satisfactory  investment  of 
their  class. 


Canadian  Bank   of  Commerce. — Dividend  of  2i%   and  a  J 

bonus  of  1%   on  tha   Capital  stock   for  tho  three  months  to  I 

May  31.  ' 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  i809. 

"  An  old  and  firstclnss  offlcc." 
"  Low  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24.000,000. 

I    LONDON:  61  Thrfadn 
Cbl*rOfnces  j 

(    EDINBURGH  :   64  Prln 


LONDON:  61  Thrfadneedle  Street,  E.C. 
c«9  Street. 


ECONOMY 

AND 

now  TO  PRACTISE  IT. 


I 


Af-f-h  to  A.  D.   BESANT  (General  Manager), 

Clerical.  Medical  and  General  Life  Assurance  Society, 

15  St  James's  Square,  Pall  Mall,  London,  S.W. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.         EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.       BURGLARY. 

W-^'n  Office— 19  GEORGE  STREET,  EDINBURGH. 
LosDON    /     82   KIN'G   WILLIAM    STREET,  E.C. 
OmcES  1     14  WATERLOO   PLACE,   PALL  MALL,   S.W. 

CENTURY  INSURANCE  COMPANY,  LIMITED. 
Althocgh  it  was  originally  formed  with  the  purpose 
of  transacting  sickness  and  accident  insurance,  the 
granting  of  life  f>olicies  now  forms  the  leading  seclioii, 
measured  by  premium  income,  of  the  operations  of 
this  enterprising  Company,  whose  headquarters  are 
in  Edinburgh,  and  fire  business  is  also  undertaken. 
At  the  last  quinquennial  valuation  of  the  life  depart- 
ment on  December  31,  1912,  bonuses  were  declared 
in  reversionary  foiTQ  at  the  excellent  compound  rate  of 
30s.  per  cent,  per  annum  on  participating  policies. 

New  life  policies  were  issued  in  1915  for  £344,527, 
of  which  £45,950  was  reassured,  the  amount  retained 
at  the  Company's  sole  risk  thus  being  £298,577. 
Although  this  is  less  by  nearly  £60,000  than  was 
reported  for  1914,  when  the  largest  amount  in  the 
Company's  experience  was  transacted,  the  comparison 
is  by  no  means  unsatisfacton',  considering  war  circum- 
stances. The  net  life  premium  income  was  increased 
by  £8,1.52  to  £118,416,  apart  from  the  sum  of 
£11,876  received  as  consideration  for  new  annuities 
granted.  Expenses  of  management,  inclusive  of  com- 
mission, absorbed  httle  more  than  10%  of  the  hfe 
premiums,  and  if  a  suitable  adjustment  were  made  for 
the  costs  of  the  annuity  business  the  expense  ratio 


would   i)o  foui:  under  tliat  figure,    which   is 

unusually  low,  and  especially  so  for  a  young  Company, 
where  new  premiums  represent  a  higher  proportion  of 
the  total  premium  income  than  in  the  majority  of 
cases.  The  claims  by  death  amounted  to  £19,543, 
inclusive  of  war  claims  for  £8,G67 ;  and,  in  addition, 
endowment  assurances  for  £7,451  matured  by  sur- 
vivance.  The  sum  of  £30,000  has  been  written  oft  for 
depreciation  in  Stock  Exchange  securities  in  tlie  life 
revenue  account,  the  amount  of  the  life  funds  being 
increased  through  the  year's  operations,  after  this 
adjustment,  by  £74,197.  They  seem  to  have  yielded 
a  net  interest  rate,  after  deduction  of  income  tax,  of 
a  little  over  4%.  The  capital  redemption  account 
shows  premiums  of  £3,544,  and  a  relative  fund  of 
£19,561. 

The  results  of  what  may  be  called  the  commercial 
sections  of  the  business  may  be  briefly  summarised  as 
follows :  — 


Departmeut 

Fire       

Accident  and  fjeneral... 
Employers' liability  ... 
Sickness  


Proiniiim  Proltt  from  Profit  from 

Income  Interest  Tmdlnu 

£  £                   £ 

85.209  —  8  035 

17.456  —  2  794 

20.250  885  1,574 

27.428  —  2,614 


150,343        885        15,017 


To  the  interest  profits  has  to  be  added  £11,739, 
lepreseuting  income  from  net  interest  (after  deduction 
of  income  tax)  and  fees  not  departmentally  credited; 
and  from  the  trading  profits  fall  to  be  deducted  .£7,569, 
lepresenting  charges  of  various  kinds  debited  to  the 
profit  and  loss  account.  Thus  the  total  net  profit 
corning  into  the  year's  accounts  seems  to  have  been 
t20.(l72,  of  which  £7,448  seems  to  have  arisen  from 
trading  and  £12,624  from  interest. 

The  subscribed  capital  amounts  to  £315,000,  of 
which  £35,000  is  paid  up,  in  70,000  shares  of  £4  10s. 
with  10,'!.  paid  on  each.  The  dividend  for  the  year  is 
declared  at  the  same  rate  as  for  1914 — viz.,  3s.  Sd. 
per  share,  representing  32i%  on  the  amount  paid  up, 
wliich  must  be  considered  by  shareholders  a  very  satis- 
factory distribution.  It  is  only  the  original  share- 
liolders.  however,  wlio  enjoy  so  large  a  proportionate 
return  on  tlieir  capital,  as  various  issues  of  capital 
have  been  made  at  considerable  premiums.  The  latest 
issue,  in  1907,  was  offered  at  £2  10s.  premium  or  £3 
per  share,  and  to  those  who  then  subscribed  the  yield  on 
their  investment  is  only  a  httle  over  5%.  The  amount 
required  for  the  distribution  of  the  dividend  (£11.375) 
was  more  than  covered  by  the  interest  earnings,  the 
balance  thereof,  as  well  as  the  whole  of  the  trading 
profits,  being  applied  in  strengthening  the  reserves  in 
vorious  ways.  Thus  £5,000  was  applied  in  writing 
down  the  balance  in  profit  and  loss  account  from  depre- 
ciation in  Stock  Exchange  securities,  and  the  balance 
can-ied  forward  in  that  account  to  1916,  after  provision 
for  the  full  year's  dividend,  was  increased  bv  £3.697 
to  £21, .561. 

The  financial  position  of  the  Company  seems  very 
strong.  Presuming  that  the  life,  capital  redemption 
and  sickness  funds  are  sufficient  for  the  purposes  to 
which  they  are  assigned,  the  reserves,  apart  from 
capital  aggregating  £182,998,  and  representing  about 
149%  of  the  premium  income  in  1915  in  the  other 
departments  (amounting  to  £122.915),  are  at  an  excep- 
tionally high  standard. 

Those  reserves,  which  exclude  provision  for  out- 
standing claims,  were  as  follows:  — 

Fire  funds £103,342 

Accident  and  general  funds         38  983 

Employers'  liability  funds            19.112 

Balance  of  profit  and  loss  account,  after  dividend  21,661 

£182,998 

The  sickness  funds  amounted  to  £161,793.  It  is 
stated  that  the  valuation  of  these  funds,  which  would 
ordinarily  have  been  made  at  the  end  of  1915,  was 
found  impossible,  owing  to  the  actuarial  staff  having 
been  so  far  reduced  by  enlistment  with  the  Colours. 
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and  that  by  arrangement  with  the  Board  of  Trade  tliis 
investigation  has  been  laostponed  for  the  present. 

Tlie  total  amount  by  wliich  the  Company's  Stock 
Exchange  securities  were  written  down  for  deprecii; 
tion  during  1915  was  £60,000— £30,000  in  the  life 
funds,  £5,000  in  the  accident  funds,  £10,000  in  the 
sickness  account,  and  £5,000  in  the  profit  and  loss 
account;  while  £10,000  was  supplied  for  this  purpose 
from  contingency  and  special  reserve  funds  carried 
forward  from  1914. 

The  total  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £1,368,371.  The 
directors  report  that  the  Stock  Exchange  securities 
included  tlierein  stood  in  the  aggregate  at  less  than  the 
market  vahies  at  that  date. 

EAGLE  INSURANCE  COMPANY. 

The  most  important  feature  in  the  annual  report 
of  this  Company  for  the  year  ended  December  31, 
1915,  is  the  announcement  that  it  has  been  decided 
"  once  more  to  undertake  the  business  of  fire  insur- 
ance." The  Eagle  was  established  in  1807,  and  it 
must  be  a  long  time  since  it  issued  a  fire  insurance 
policy,  seeing  that  for  very  many  years  its  business 
has  been  exclusively  confined  to  life  and  capital 
redemption  insurance.  But  it  is  undoubtedly  well 
fitted  for  such  an  extension.  It  has  a  large  and  in- 
fluential connection,  particularly  in  the  West  End  of 
London,  and  its  subscribed  capital  of  £1,678,675,  of 
which  £167,867  10.s.  is  paid  up  (in  shares  of  £5  with 
lO.s.  paid  on  each),  is  a  tower  of  strength,  giving  ample 
security  to  policyholders.  The  outcome  of  the  new 
departure  will  be  watched  with  iftterest. 

The  Company's  new  life  business  in  1915 
amounted  to  £226,707,  of  whicn  £26,700  was  re- 
assm-ed,  the  net  retention  being  £200,007.  The  effect 
of  the  War  is  shown  by  the  fact  that  this  was  less 
than  half  the  corresponding  figure  in  1914.  The  total 
net  life  premium  income  was  reduced  by  £10,267  to 
£155,566,  of  which  expenses  of  management,  inclu- 
sive of  commission,  absorbed  about  14.9%,  as  com- 
pared with  the  expense  ratio  of  about  16.5%  in  the 
preceding  year.  Claims  by  death  amounted  to 
£229,875,  and  endowment  assurances  for  £20,797 
matured  'by  survivance.  The  sum  of  £3,861  was 
received  as  consideration  for  annuities  granted,  £417 
of  this  sum  representing  annual  payments.  Annuities 
of  £33,937  were  paid.  Capital  redemption  premiums 
aniountcd  to  £4,373. 

The  balance  sheet  at  December  31,  1915,  shows 
assets  of  £2,111,226.  Reference  may  be  made  to 
some  remarks  in  the  review  of  the  1914  account  in 
The  Statist  of  July  10,  1915,  as  to  the  nature  of 
these  assets,  which  will  fall  to  be  revalued  at  the 
quinquennial  valuation  on  December  31,  1917,  but  it 
may  be  noted  that  the  item  "  Loans  on  personal 
security  with  life  policies  "  shows  a.  reduction  in  the 
1915  account  from  £355,935  to  £271,217. 

At  the  close  of  last  year  the  life  assurance  and 
annuity  fund  amounted  to  £1,807,888,  the  capital 
redemption  and  general  fund  to  £36,409,  and  the 
securities  reserve  fund  to  £25,000. 

The  net  interest  yield,  after  deduction  of  income 
tax,  on  the  total  assets  for  1915  is  reported  as 
£3  13s.  Id.  per  cent.,  which  compares  with  £3  19,s.  5d. 
per  cent,  in  1914.  The  dividend  to  shareholders  is 
delared  at  the  same  rate  (5%)  as  last  year,  but  is  to  be 
subject  to  deduction  of  income  tax. 


Sir  George  Paish  has  been  appointed  a  director  of 
the  United  Kingdom  Temperance  and  General  Provi- 
dent Institution,  to  fill  the  vacancy  on  the  board 
created  by  the  death  of  Sir  E.  Stafford  Howard, 
K.C.B. 

"Economics:  An  Introduction  for  the  General 
Reader."  By  Henry  Clay,  M.A.  Price  3s.  Gd. 
(London :  Macmillan  and  Co. ,  Ltd.) 
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Rubber  ^Qms, 


Though  the  price  of  the  commodity  has  further  slightly 
weakened  this  week  to  about  3s.  Id.  per  lb.  for 
standard  crepe,  the  Share  market  has  maintained  its 
cheerful  appearance,  and  business  has  continued  on  a 
good  scale,  with  the  investment  shares  in  steady 
demand.  The  large  profits  for  1915,  earned  with  an 
average  price  for  rubber  of  about  2.s-.  6d.  per  lb.,  are 
being  very  conservatively  distributed  in  dividends,  but 
nevertheless  share  prices  afford  yields  of  from  10% 
to  12%  on  the  basis  of  these  restricted  payments  to 
shareholders,  an  indication  that  the  prosperity  of  the 
industry  and  the  outlook  is  still  not  discounted  by 
the  market.  The  annual  reports  for  1915  have  amply 
warranted  the  rise  that  has  so  far  occurred.  The 
advance  in  the  value  of  rubber  did  not  properly  set 
in  until  the  last  quarter  of  1915,  and  the  outlook  is 
that  undertakings  which  end  their  financial  year  during 
the  first  six  months  of  1916  will  make  even  better 
showings  than  the  reports  for  1915,  of  which  a  goodly 
number  have  still  to  be  published.  As  regards  the 
excess  profits  tax  the  companies,  one  and  all,  are 
making  ample  provision  in  case  they  are  taxed  to  the 
full,  but  there  is  hope  that  this  will  not  be  the  case 
in  view  of  the  necessity  for  some  allowance  being 
made  for  ■the  special  circumstances  of  the  cases,  espe- 
cially in  regard  to  the  younger  undertakings.  If  the 
tax  were  based  on  the  excess  profit,  if  any,  due  to  the 
higher  price  of  rubber,  which  could  be  easily  ascer- 
tained, it  would  be  considered  equitable. 


STRAITS  RUBBER   COMPANY. 

The  Straits  is  an  excellent  example  of  a  rubber  Com- 
pany which,  by  very  largely  developing  its  estates  out 
of  profits,  has  greatly  curtailed  the  capital  post  per 
acre,  with  the  result  that  its  shares  naturally  command 
a  considerable  premium  in  the  market.  In  the  past 
five  years  no  less  than  £160,000  has  been  set  aside  to 
development  out  of  profits,  and  in  the  same  period  the 
Company's  own  area  planted  with  rubber  has  been 
increased  from  4,356  acres  to  7,778  acres,  or  by  as 
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much  as  78%.  .^>.l-^  iii..-M....uiiiy  this  great  increase 
in  the  Company's  main  asset,  however,  Uie  issued 
capiUil  lias  been  inaiiitameil  at  1^611,000  in  £1  sluiies. 
It  is  this  enormous  development  out  o(  profits  of  rubber 
plantations  generally  that  is  responsible  for  the 
apparently  lieaN'y  premiums  so  many  shares  command 
in  the  market  at  the  present  time.  Investors  siiould 
bear  this  fact  continually  in  mind  and  not  habitually 
compare  share  prices  with  par  values.  The  true 
basis  of  valuation  is  the  market  price  per  planted  acre 
and  not  [>er  share.  In  the  case  of  the  Straits  care  has 
to  be  taken  to  include  the  Company's  large  interest  of 
145, tXX)  £1  shares  out  of  '250,CK.ICI  shares  issued  of  the 
Eubana  Rubber  Estates,  representing  about  58%  of 
that  concern's  planted  area  of  3,(K)4  acres.  The 
Straits'  own  planted  area  under  rubber  is  7,778  acres, 
and,  including  the  Eubana  interest,  the  total  planted 
area  of  the  Sti-aits  Company,  held  directly  and  in- 
directly, is  9,520  acres. 

The  report  for  1915,  if  closely  studied,  will  be 
found  to  be  quite  satisfactory.  The  crop  of  rubber 
amounted  to  2.061,216  lb.,  which  compares  with 
2,104.782  lb.  obtained  in  1914.  The  reduction  is 
attributable  to  the  fact  that  the  1915  season  was  not 
quite  so  good  as  the  previous  year's,  and  this  is  re- 
flected in  the  yield  per  bearing  acre,  which,  though 
extremely  high  at  about  480  lb.  per  acre  for  the  past 
year,  was,  nevertheless,  under  the  extraordinarily  good 
average  yield  of  539  lb.  for  1914.  As  only  a  small 
additional  area  was  brought  into  bearing  in  1915  the 
reduction  in  the  yield  per  acre  was  not  offset  thereby, 
but  in  1916,  with  the  increasing  yield  of  the  area 
tapped  for  the  fii-st  time  in  1915,  and  the  co"imence- 
ment  of  tapping  of  a  large  area  of  1,412  acres  of  rubber 
planted  in  1911,  the  j-ear's  output  should  show  sub- 
stantial expansion,  an  expectation  which  is  confirmed 
by  the  official  estimate  of  a  crop  of  2,294,000  lb.  The 
output  of  the  first  three  months,  amounting  to 
510.000  lb.,  has  been  17,429  lb.  less  than  in  the  same 
months  of  1915,  but  being  affected  by  wintering  these 
figures  are  no  criterion. 

The  price  realised  for  the  output  of  1915  of 
2s.  S.SSd.  in  comparison  with  2s.  2.17d.  for  1914,  may 
be  considered  poor,  due  to  the  existence  of  large  for- 
ward contracts  at  low  prices.  The  policy  of  fonv'ard 
contracts,  of  which  the  directors  of  the  Company  are 
the  leading  exponents,  has  served  well  in  the  past, 
and  there  can  be  no  doubt  that  with  such  a  huge  crop 
to  be  disposed  of  it  is  justified,  especially  from  the 
point  of  view  of  the  plantation  nibber  industry,  for  it 
must  be  recognised  that  the  stability  of  the  market 
for  the  commodity  is  veiy  considerably  influenced  by 
the  disposal  of  large  outputs  of  rubber  at  fixed  prices 
in  advance  of  production. 

The  Company's  all-in  cost  of  production,  including 
war  risk  insurance,  for  1915  works  out  at  11.7(i., 
against  10.35d.  in  1914.  The  increase  is  largely  due 
to  higher  freight  charges  and  other  extra  expenditure 
due  to  the  War,  and  therefore  temporan',  and,  in 
addition,  to  the  sound  policy  of  increasing  the  depre- 
ciation charged  to  working  costs  to  £10,748  in  the  past 
year,  against  £6.107  in  1914.  As  an  outcome  of  the 
reduced  crop  and  the  slightly  higher  expenses  which 
together  offset  the  effect  of  the  moderate  increase  in 
price  obtained,  the  net  profit  of  the  Company  from 
rubber  production  in  l'9l5  was  £139,412  in  comparison 
with  £145.018  in  1914.  The  receipts  from  dividends 
on  the  Eubana  shares  held  amounted  to  £16.048, 
against  £16.927,  the  reduction  being  no  doubt 
accounted  for  by  increased  income  tax.  Adding  in 
sundry  revenue,  the  total  profit  of  the  past  year 
amounted  to  £157.678,  against  £164,7.50  for  1914. 
Inasmuch  as  the  net  capital  expenditure  of  the  past 
year,  after  deduction  of  depreciation  allowance  and 
insurance  monev  received  on  account  of  destruction  by 
fire,  was  only  £8,723,  against  £26,996  in  1914,  there 
was  no  need  to  maintain  the  allocation  to  reserve  at 
the  1914  fipire  of  £20,000.  and  it  is  accordingly 
reduced  to  £10,000.     Tho  final  dividend  declared  is 


.:,  ,,,  :; ..„, ,  ...;,  rim  distribution  previously 

paid,  40%  for  the  year,  calling  for  £140,000,  the  same 
as  for  1914.  After  provision  for  this  distribution  the 
carry-forward  is  increased  to  £18,956,  and  the  balance 
sheet  shows  the  very  strong  financial  position  of 
£60,000  of  surplus  liquid  assets,  excluding  the  value 
of  the  Company's  Eubana  holding,  and  this  notwith- 
standing the  increase  of  78%  in  the  planted  area  paid 
for  out  of  the  profits  of  the  past  five  years. 

From  the  following  analysis  of  the  Company's 
results  since  1910  it  will  be  seen  that  profits  will  have 
to  rise  appreciably  before  the  level  of  the  three  years 
prior  to  the  War  is  reached,  which  is  an  important 
consideration  in  view  of  the  excess  profits  tax  :  — 


1915 

1914 

1913 

1913 

1911 

.^cres 

Acre* 

Acres 

Acres 

Acres 

Planted  area  (rabbcrt* 

9,520 

9,343 

8,990 

8,763 

7,038 

Planted  area  (coconute) 

540 

540 

639 

607 

Uncultivated  area*      ... 

3.582 

3,760 

4,133 

6,330 

6,313 

At.  robber  acreage  tapped!   4,3U0(o) 

4,007 

4,007 

4,039 

— 

Lb. 

Lb. 

Lb. 

Lb. 

Rubber  outputt          ...  3,061,218    3,194,783 

1,760,834 

1,407,688 

986,S7» 

Yield  per  acre  tappedt 

480(0) 

539 

433 

3C3 

— 

Yield  per  acre  plantedt 

305 

388 

344 

230 

167 

Gross  price  realised  per 

lb       

2,'3-88 

3/217 

3/11-8 

4/5-48 

"i 

•■  All-in"  cost  per  lb.... 

cP/11-70 

0/10-35 

1/1-43 

1/7 

3/0 

Profit  per  lb 

1/4-18 

1/3-83 

1/10-38 

3/10 

3/3 

£ 

£ 

£ 

£ 

£ 

Value  of  robber 

2.59,977 

2.19,705 

363,753 

327,030 

258,670 

Total  expenditure 

100,505 
139,413 

94,687 

98,466 
164,287 

110,463 
310,573 

98,640 

Net  robber  profit 

145,018 

100,030 

16,048 

16,927 

17,068 

34,969 

24,719 

Sandrv  receipts 

3,219 

2,805 

4,071 

6,625 

3,173 

Brought  forward 

11,377 

6,637 

3,351 

2,644 

2,123 

Total  available 

168,950 

171,377 

187,777 

253,001 

190,044 

AUtxaiions — 

Placed  to  reserve    ... 

10,000 

20,000 

60,000 

60,C00 

30,000 

Dividend  paid 

140,000 

nn.ooo 

131,250 

201,2.'>0 

157.500 

(40%) 

(40%) 

(371%) 

(57J%) 

<^r^A 

Carry-forward 

18.950 

11,377 
171,377 

6,627 

187,777 

40,694 

2,351 

253,601 

39,673 

3,544 

168,950 
8,723 

190,044 

Not  capital  expenditure 

26,996 

55  487 

Issued  capital  (£1  shares 

350,000 

350,000 

350,000 

360,000 

350,000 

i=urplus  liquid  assctsj... 

60,031 

50,063 

63,316 

S9,614 

14,578 

•  Including  proportion  of  Rubana  Company's  acreage  represented  by  shart 
holdinf.  t  Straits  only. 

J  Kx-(-ludin?  value  of  BhareholJincs.  (a)  Estimated' 

Present  Price  of  Shares,  83  Oc.d.      Market  Capitalisation  pet 
planted  acre,  £147xd. 

As  regards  the  future  the  main  point  to  bear  in 
mind  is  that  the  plantations  in  which  the  Company  is 
directly  and  indirectly  interested  are  as  yet  at  only 
54%  ol  full  maturity,  inasmuch  as  of  9,520  acres  of 
its  own  and  indirectly  held  planted  area,  about  5,133 
acres  only  are  in  bearing.  Of  the  balance  1,618  acres 
were  planted  in  1911,  996  acres  in  1912,  and  1,198 
acres  in  1913,  from  which  it  will  be  readily  realised 
that  the  crops  and  profits  of  the  next  few  years  should 
expand  considerably.  The  years  of  planting  the  Com- 
pany's own  estat-o  and  the  proportionate  acreage  repre- 
sented by  its  58%  interest  in  the  Eubana  Company, 
will  be  seen  from  the  following :  — 

Teart  of  Plantiiig  Buhber. 


TotalDirect 

Straits  Co.'s 

68%  of 

and  Indirect 

own 

Rubana 

PlantmgB 

Plantings 

Plantings 

Owned 

Acres 

Acres 

Acres 

Prior  to  1907        

3,255 

668 

3,933 

Tear    1907             

753 

— 

763 

„      1908            

17 

— 

17 

„       1909              

* 

— 

4 

„       1910              

337 

109 

43« 

Area  in  bearing 

4,366 

777 

6,133 

Immature : — 

Tear  1911           ...         .i. 

1,413 

20« 

1,«18 

„    1913           

591 

406 

99« 

„    1913           

845 

J63 

1,108 

„     1914           

385 

1 

380 

,.     1915           

189 

— 

189 

3,433 

»6S 

4,387 

7,778 


1,743 


9,6M 


Total  planted        

In  appraising  the  value  of  Straits  shares,  the  high 
rubber  yield  per  acre  must  be  borne  in  mind.  The 
Company's  own  area  in  1915  gave  about  480  lb.  per 
bearing  acre,  while  the  Eubana  Company  obtained 
443  lb.  per  acre  in  1914-15.  Eeckoning  that  at  full 
maturity  the  average  yield  per  acre  will  be  420  lb., 
and  that  costs  will  be  only  reduced  to  lid.  all-in 
per  lb. — they  are  only  shghtly  higher  at  little  more 
than  half  maturity — then  with  rubber  at  2s.  per  lb. 
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the  pi-ofit  would  be  Is.  Id.  per  lb.,  or  £22|  per  acre. 
Capitalising  this  profit  per  acre  on  the  basis  of  a 
10%  yield,  the  intrinsic  value  per  acre  with  rubber 
at  25.  per  lb.  works  out  at  £227.  At  the  present  price 
of  the  shares  of  835.  cum  the  dividend,  the  market 
capitalisation  per  planted  acre  of  the  Straits  Com- 
pany, including  the  Eubana  interest,  is  £147xd.  Tliis 
figure  does  not  credit  the  Company  with  its  strong 
financial  position  showing  £60,000  of  surplus  cash 
assets,  however,  and  making  allowance  for  this,  the 
true  figure  of  market  capitalisation  per  planted  acre 
at  the  present  price  of  the  shares  is  £140,  in  com- 
parison with  the  full  maturity  intrinsic  value  calcu- 
lated above  of  £227  with  rubber  at  2s.  per  lb.  On 
the  basis  of  the  total  dividend  of  40%  paid  for  1915, 
which  was  more  than  earned  with  rubber  at  under 
2s.  id.  per  lb.,  and  with  the  estates  at  little  more  than 
half  maturity,  the  shares  give  a  yield  of  10%.  They 
can  be  considered  therefore  a  first-class  rubber  invest- 
ment with  the  prospect  of  appreciation  in  capital  value 
as  full  maturity  approaches,  quite  apart  from  a  price 
for  rubber  higher  than  2s.  per  lb.  In  regard  to  the 
current  year,  1916,  we  believe  the  Company  has  sold 
about  800,000  lb.  of  its  expected  crop  of  2,294,000  lb. 
at  an  avera.ge  of  2s.  l.lid.  per  lb.,  but  the  substantial 
balance  should  fetch  a  higher  price,  and  if  rubber 
continues  at  its  recent  level  the  average  sale  price 
for  1916  should  be  appreciably  higher  than  for  1915. 


Total 
Planted 
Acres 
1914. ..16,000 
1910. ..16,000 


ANNUAL  REPORTS  ANALYSED. 

MALACCA  RUBBER  PLANTATIONS. 

Issued  Capital  :    115.000  £l  PreJerence  Shares,  238,964  £l 

Ordinary  Shares,  £258,370  6%  Debentures. 

, Results  fop  Years  to  December  31 , 

Yield  per 

Rubber  Planted       Price      "All-iu"         Net  ,— Dividend— , 

Output       Acre     Realised        Cost            Profit  Amt. 

lb.             lb.         per  lb.      per  lb.             £  £              % 
3,382,147       all         3/0.78        1/3-88          144,224      61,944     17, 

3,543,112      221        2/6-91        1/2-12           252,006  111,586     40. 
•  Pree  of  income  tax — equal  to  46%  less  tax. 

Market  Capitalisation  per  planted  acre,  £114xd, 

Of  this  Company's  huge  planted  area  of  16,000 
acres,  15,000  acres  were  planted  prior  to  1909,  and 
should  therefore  nave  reached  full  maturity.  In  these 
circumstances  the  yield  per  acre  is  distinctly  poor, 
though  some  improvement  is  shown  for  the  past  year, 
resulting  in  an  advance  of  production  of  rubber  to 
3,643,1121b.,  against  3,382,1471b.  in  1914.  A  much 
better  price  was  realised  for  the  larger  output,  and 
costs  were  reduced  to  Is.  2.12d.,  which,  however, 
is  still  high  for  so  large  an  output.  The  net  profit  of 
1914  at  £252,006  shows  a  large  increase  on  1914,  and 
compares  with  the  record  figure  of  £312,937  obtained 
in  1912.     The  allocation  of  the  profit  is  shown  below  : 


Net  profit  of  1915 

Debenture  interest 
Debenture  Sinking  Fund 
Income  Tax     ...    _    ... 
French  Taxes  ...    "    ... 


Dividends  oi  40%,  tree  of  tax 
Balance  added  to  carry-rorward 


£ 

15,771 

19,080 

a5,92« 

3,130 


£ 
252,006 


63,907 


188,099 
141,585 


to 
In 


The  carry-forward  is  accordingly  increased 
£62,864,  subject  to  excess  profits  duty,  if  any. 
this  connection  it  may  be  noted  that  the  average  of 
the  profits  of  the  three  years  prior  to  1914  comes  to 
£201,000,  in  comparison  with  the  £252,000  of  the 
past  "year. 

The  capital  expenditure  of  1915  amounted  to 
£8,725,  against  £35,700  in  1914,  and  £83,718  for 
1913.  No  depreciation  allowance  as  such  is  charged 
to  working  costs.  The  balance  sheet  shows  £42,200 
of  surplus  liquid  assets,  including,  however,  £71,268 
reserve  for  redemption   of  Debentures. 

The  price  of  the  Ordinary  £1  shares  is  97s.,  and 
of  the  Preference  91s.,  and  on  the  basis  of  the  past 
year's  dividend  of  46%  less  tax  the  yields  afforded 
are    respectively   about   10J%    on  the  Ordinan.-    and 


nearly  11%  on  the  Preference  shares.  Including  the 
Debentures,  which  are  gradually  being  paid  off,  the 
market  capitahsation  per  planted  acre  works  out  at 
£114xd,  a  figure  which  is  not  so  low  as  it  looks  in  view 
of  the  poor  yield  per  acre. 

SONGEI  WAY  (SELANGOR). 

Issued  Capital;  158,686  m  il  Shares. 

, Results  for  Years  to  December  31 , 

Av.  vi.-ia 

per 
Total     Area  in   Rubber  Bcarius;  Price   "  All-in"  Net    ^Dividend-, 
Planted  Bearing  Output      Acre  Realised  Cost     Profit     Amt. 
Acres        Acres         lb.  lb.       per  lb.  per  lb.       £  £  % 

l,987i       1,152      420,126       369        2'3-9       1/1-5     24,134   20,533       35 
1,961         1,190     453,663       381        2/5-9       1/0        35,033    30,800      SiJ 

Price  of  Shares,  94/Oc.d. 
acre,  ilSOxd. 


1914. 
1915. 


market  Capitalisation  per  planted 


In  1915,  with  only  60%  of  its  planted  area  in 
bearing,  this  Company  earned  a  net  profit  of  £35,033, 
representing  about  60%  on  the  issued  capital.  The 
aggregate  dividend  proposed,  including  the  final  distri- 
bution of  37|%,  is  o2i%,  against  35%  paid  for  1914. 
The  all-in  cost  of  production  of  Is.  per  lb.  is  very 
satisfactory  in  view  of  the  relatively  large  immature 
area.  In  the  past  year  not  much  new  acreage  was 
brought  into  tapping,  but  in  the  next  two  or  three 
years  the  comparatively  large  areas  planted  in  1912 
and  1913  should  commence  to  produce,  and  conse- 
quently substantial  increases  of  output  are  to  be  looked 
for,  the  planting  of  the  estate  having  been  carried  out 
as  follows :  — 


Prior  to 

lai.r.i 

191» 

1913 

1914 

1915 

1916 

Totol 

Acres 

. .1,184 

298 

349 

109J 

m 

60 

2,031 

Average  Area  in  Bearing.  1915  =  1,190  acres. 

TL^  present  price  of  the  shares  is  94s.,  and  allow- 
ing for  the  final  dividend,  the  yield  afforded  is  about 
12%.  The  market  capitahsation  of  £130xd  is  low 
in  the  circumstances,  and  the  shares  may  be  recom- 
mended as  a  good  investment  in  view  of  the  consider- 
able area  of  immature  rubber  still  to  add  its  quota  of 
production.  The  current  year's  crop  is  estimated  at 
460,000  lb.,  of  which  47.2%  has  been  sold  at  an 
average  of  2s.  Sfd.  per  lb. 

BATU  TIGA, 

Issued  Capital ;  £74.300  in  £1  Shares. 
, Results  for  Years  to  December  31 , 

per 

Total    Area  in     Rubber  Bearing  Price  "All-in"  Net    ^Dividend—, 

Planted  Bearing  Output      Acre  Realised    Cost    ,  Profit      Amt. 

iVcres      Acres           lb.          lb.    per  lb.     per  lb.  £              £          % 

l914.. .1,821       1,488       488,-225       321     2/1-7         1/3  22,315     16,717     23^ 

1915.. .1,821       1,488       668,529       449     2/8-42    11/0-4  66,293     3.V35     45 

Price  of  Shares,  83/Oc.d.      Market  Capitalisation  per  planted 
acre,  £l60xd. 

It  will  be  noted  above  that  this  Company's  1915 
report  makes  an  extremely  satisfactory  showing,  the 
substantial  reduction  in  tlie  cost  of  production  being 
especially  pleasing.  It  will  be  seen  also  that  the 
much  larger  crop  of  rubber  was  obtained  from  exactly 
the  same  bearing  acreage  as  figured  for  1914,  and  the 
yield  per  acre  is  consequently  increased  to  449  lb.  Of 
the  balance  profit  of  £22,858  not  absorbed  by  the 
year's  total  dividend  of  45%,  £8,000  is  transferred  to 
reserve,  and  £13,036  is  added  to  the  carry -forward, 
increasing  that  item  to  £20,398.  The  balance  sheet 
is  almost  excessively  strong  with  £33,591  of  surplus 
cash  assets  after  allowing  for  the  payment  of  the  final 
dividend  of  25%.  The  estimated  crop  for  1916  is 
750,0001b.,  of  which  188,018  lb.  have  been  harvested 
in  the  first  three  months.  The  years  of  planting  the 
immature  area  will  be  seen  from  the  following:  — 

1908  and 
Earlier 
1,488 

Average  Area  in  Bearing,  1915  = 

A  further  200  acres  are  to  be  planted  as  labour  is 
available.  The  price  of  the  shares  is  now  83s.,  and, 
allowing  for  the  dividend  included,  the  yield  afforded 
on  the  basis  of  the  past  year's  total  distribution  of 
45%  is  11^%.  This  rate  of  dividend  could  be  easily 
maintained  with  only  Is.  per  lb.  profit  on  the  expected 
crop  of  the  current  year. 


1911 

107 


1912 
201 


1914 
36 

Total 
1,831 

=1,488 

Acres. 
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The  lowest  Non-Profit  rate 

cannot  compensaio  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well  managed  Mutual  Life   Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

witli  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

HEAD    OFFICE 

6   ST.    .\NDREW   SQLARi:,    EDlNBURGi!. 

LONDON  OFFICE         ...        3  LOMBARD  STREET.  E.C. 


PLAYER'S 

NAVY  Mixture 


'"Pipe  •Perfect" 

IN       THREE 
wwi.LJ,d.    STRENGTHS 


6 


D. 


F«r    WouDdad     Britiik 

QY  Soldi«ri      and     Sailori    ia 

Military  Hospitali  at  haoM 

■ad  lor  Ui<  Froot  at  Dmtt' 

Fr««   pricas. 


•mi  Mtdina. 

7D. 

■  PER 

■  02. 


Ttrmi  «n  »pplic*tio»  t» 

JOHN  PLAYER  &  SONS.  NottiBKham. 


THE  CONSOLIDATED 


A.ssux>a.nce        Compziny, 

ESTABLISHED     1903. 


Xjimitieda 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE ^LIFE ACCIDENT,  &c. 


Fh-e  and  General  Deaartments. 

10  St.  Swithln's  Lane,  London,  E.C. 

M;i:;a.;er;  J.  Herblrt  E.  L.vne. 


RoRHtered  Office  and  Life  Dept. 

9  Fleet  Street,  London,  E.C. 

.\ctuary  and  Secretary : 

CUAS.  WiSDEIt 


d^ommerriai 


LANCASHIRE  COTTON-TRADE  V^AGES. 

'liiE  iiporatives  ia  tlie  .spmiiing  ijiuiaii  of  liie  l.anea- 
shire  cotton  industry  have  made  an  application  to 
the  employere  for  an  advance  in  wages  of  10%.  In 
consequence  of  this  move  attention  has  been  drawn 
•to  the  arbitration  proceedings  before  the  Government 
Committee  on  Production  last  June,  when  ultimately 
a  5%  bonus  on  wages  was  granted.  It  may  be  said 
that  owing  to  the  strained  relations  between  the 
Masters'  Federation  and  the  trade  union  officials  at 
tliat  time  the  Board  of  Trade  inten-ened.  and  it  was 
'lecided  to  submit  the  question  to  the  Committee  on 
Vroduction.  The  ter.-ns  of  reference  were  as 
follows :  — 


"  That  it  bo  referred  to  the  Committee  on  Pro- 
duction to  decide  whether  any,  and  if  so  what,  altera- 
tion should  he  made  in  the  spinners'  wages  and  in 
the  wages  of  the  classes  of  o[)eratives  covered  by  the 
Card  and  Wowing  Room  Ojieratives'  Association,  any 
alteration  made  by  the  award  to  come  into  force  as 
from  the  first  settling  day  following  the  acceptance 
of  this  reference  liv  tho  Operatives'  Association,  and 
to  continue  for  suefi  period  as  the  Committee  on  Pro- 
duction shall   determine." 

After  evidence  had  been  given  by  the  two  parties 
before  the  Committee  on  Production  in  London,  the 
following  award  was  announced  on  July  21.   im.5:  — 

■'  The  Committee  have  given  careftil  consideration 
to  the  arguments  and  statements  laid  before  them  by 
the  respective  representatives,  and  to  all  the  circum- 
stances of  the  case,  and  their  finding  is  that  me 
wages  of  the  operatives  concerned  should  be  advanced 
5%  upon  the  standard  piece  price  lists,  the  advance 
to  come  into  operation  as  from  the  first  settling  day 
following  June  17,  1915,  and  to  be  regarded  as  war 
wages  and  recognised  as  due  to  and  dependent  on  the 
existence  of  the  abnormal  conditions  now  prevailing 
in  consequence  of  the  War." 

It  was  pointed  out  that  no  delinite  date  was  stated 
up  to  which  the  award  should  continue,  and  it  was 
feared  that  later  on  some  confusion  would  exist. 

A  joint  meeting  -between  the  Masters'  Federation 
and  tlie  Operative  Spinners'  Amalgamation  was  held 
in  Manchester  on  Friday,  April  14.  It  was  reported 
at  the  close  that  owing  to  the  difference  of  opinion 
between  fhe  two  bodies  as  to  the  interpretation  of  the 
award  given  last  July,  and  the  Committee  on  Produc- 
tion having  expressed  its  willingness  to  hear  the  views 
of  the  parties  on  the  particular  point  and  to  give  a 
niHng  on  the  same,  the  Masters'  Federation  expressed 
their  willingness  to  submit  the  point  for  definite  ruling 
to  the  Committee  on  Production.  Pending  such  ruling 
they  said  they  could  not  deal  wjth  the  claim  for  a 
further  alteration  in  wages  now  put  in  by  the  work- 
people. The  trade  union  ofticials  declined  to  accept 
this  offer.  A  special  meeting  of  the  Council  of  the 
Operative  Spinners'  Amalgamation  has  been  called  for 
next  Saturday,  and  it  will  then  be  decided  as  to 
whether  the  advance  should  be  pressed.  It  may  be 
said  that  the  Cardroom  Operatives'  Association  are 
also  seeking  a  rise  in  wages,  and  tlie  two  sections  will 
now  be  dealt  with  together.  It  remains  to  be  seen 
what  will  happen  during  the  next  few  weeks,  but  the 
workpeople  are  basing  their  application  on  tho 
improved  margin  of  profit  now  being  secured  by  the 
employers.  In  trade  circles  there  is  no  apprehension 
as  to  a  strike,  and  it  may  be  taken  for  granted  that 
should  matters  reach  a  crisis  the  Board  of  Trade  will 
again  intervene.  The  position  of  affairs,  however,  is 
serious,  and  there  is  a  good  deal  of  unrest  amongst 
the  workpeople  in  view  of  the  cost  of  living  since  the 
beginning  of  the  War  having  gone  up  nearly  50%, 
whilst  the  advance  in  wages  so  far  has  only  been  5%. 


THE  SHEEP  QUESTION. 

Writers  and  essayists  endeavour  to  keep  their  articles 
and  reviews  in  some  sort  of  proportion  to  the  import- 
ance of  the  subject,  but  there  will  always  be  com- 
paratively minor  matters  that  cannot  be  explained  at 
all  without  a  good  deal  of  detail,  and  there  will  be 
others  of  great  importance  concerning  which  there  is, 
after  all,  but  little  to  be  said.  It  is  to  this  latter  and 
somewhat  rarer  categoiy  that  we  must  assign  the 
sheep  question  of  the  present  moment.  It  is  of  great 
and  grave  consequence,  while  the  facts  are  extremely 
simple. 

Since  1891,  when  the  United  Kingdom  came  nearest 
to  the  rural  optimum  of  one  sheep  per  head  of  popula- 
tion, the  situation  has  steadily  retrograded  until  war, 
ivith  no  interruption  of  seaway  but  simply  with  an 
advance  in  freights,  has  sufficed  to  bring  about  a  most 
serious  crisis.     Table  I.   will  show  the   reader  at  a 
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glance  that  sheep-breeding  in  the  United  Kingdom  lias 
been  declining  for  24  years  absolutely — that  is  to  say, 
decade  after  decade  fewer  sheep  have  been  kepi. 
Looked  at  in  the  truer  light  of  comparison  with  the 
number  of  consumers,  of  mutton  and  users  of  wool, 
the  figures  which  were  grave  enough  before  become 
matter  of  real  national  alarm.  What  has  caused  the 
gradual  unbroken,  and  now  disastrous,  reduction  in  our 
flocks?  Tables  II.  and  III.  give  the  answer.  The 
importation  both  of  mutton  and  of  wool  has  increased 
at  once  so  seriously  on  the  whole,  and  so  irregularly 
in  detail,  that  a  maxhnum  of  discouragement  and  of 
unsettlement   to  farmers   has  been   the   result. 

To  look  for  a  single  moment  at  Table  III.  is  to  sec 
what  is  meant.  The  English  sheep-breeder  in  190<J 
settles  down  to  face  a  yearly  increase  of  20  million 
pounds  in  wool  imports.  He  can  reckon  out  pretty 
fairly  the  degree  to  which  this  should  depress  the 
prices;  but  he  deducts  from  this,  allowance  for  in- 
crease in  number  of  users  of  wool,  increase  in  demand 
per  head  of  population ;  and  he  can  also  calculate, 
privately,  his  own  possible  economies.  In  the  next 
year,  however,  the  pressure  of  competition  increases, 
not  by  20,  but  by  50  millions.  This  is  the  sort  of 
thing — type  of  occun-ence  if  a  more  dignified  phrase 
be  sought — which  is  pre-eminently  fatal  to  English 
Agricultural  enterprise. 

Now  the  main  cause  of  the  disorganised  wool  trade 
is  Australia,  which  had  97  million  sheep  in  1891  and 
10  years  later  only  72  millions,  which  adds  20  millions 
to  the  latter  total  by  1910,  but  is  never  to  be  relied 
upon  from  year  to  year  jvithin  the  enormous  margin  of 
5  million  anmials.  All  this  speculative  oscillation 
is  accomplished  at  the  expense  of  almost  incalculable 
suffering,  for  when  the  season  goes  against  the  pro- 
visioning and  watering  of  stock  they  are  simply  left 
to  die.  The  Home  Government  therefore  has  come  to 
a  parting  of  the  ways.  Wool  to-day  is  fetcliing  an 
excellent,  sometimes  a  record,  price,  and  yet  the 
Wool  market  is  no  guarantee  of  an  increased  breeding 
of  sheep  in  the  United  Kingdom.  The  1909-10  figures 
close  the  gates.  An  unforeseen  Brennus  may  always 
throw  his  sword  into  the  scale,  and  50  million  pounds 
of  wool,  worth  at  present  prices  a  thousand  million 
pence,  may  be  thrown  on  the  British  market,  over 
and  above  the  anticipations  available  before  the  pro- 
duce is  actually  in  process  of  being  forwarded. 

The  policies  open  to  the  Government  are  obvious. 
There  is  more  than  one,  and  it  is  for  the  Executive 
to  make  the  choice. 

The  State  may  guarantee  the  sheep-breeder  a 
price  for  his  wool.  It  may  restrain  importation 
until  he  has  obtained  a  price  for  his  wool.  It 
may  impose  an  import  duty  on  a  sliding  scale. 
It  is  not  for  the  moment  for  us  to  hint,  much 
less  advise,  but  it  is  for  us,  as  for  all  good  citi- 
zens in  a  crisis,  to  do  our  best  to  rivet  the  attention 
of  the  Executive  on  the  fact  that  the  figures  of  the 
last  two  dozen  years  in  sheep-breeding  spell  national 
discomfort,  and  that  the  purpose  of  an  Administra- 
tion is  to  deal  with  exactly  such  problems  as  these 
figures  involve. 

With  respect  to  mutton — for  the  sheep  is  "  a  two- 
crop  animal  " — the  labour  troubles  in  New  Zealand 
have  already  called  a  halt  to  the  fiercer  competition. 
The  lamb  of  a  Canterbury  that  knows  not  Dr.  Davidson 
is  no  longer  in  increasing  supply.  Argentina  is  breed- 
ing more  sheep,  but  is  expected  to  develop  mainly  on 
lines  of  beef  exports.  We  expect  English  mutton  in 
the  future  to  pay,  and  be  increasingly  produced,  if  only 
the  wool  can  be  placed  at  an  assured,  if  moderate, 
profit  every  July  and  .\ugust.  The  capricious  de- 
mand for  mutton  remains  a  problem.  In  one  year 
the  public  buys  freely,  in  another  very  sparsely,  and 
the  closely  correspondent  cost  of  beef  shows  that  the 
reason  is  not  connected  with  the  price  per  pound.  The 
cause  of  this  has  yet  to  be  sought,  but  in  the  mean- 
w  hile  the  economic  effect  is  to  throw  the  greater 
weight  on  to  the  price  of  wool  for  which  inquiry  is  , 


nmch  more  stable.  Farmers  will  probably  keep  an 
increased  number  of  sheep  over  the  War,  but  a  re- 
vision thereafter  to  the  disastrous  state  of  affairs  which 
we  have  been  considering  should  be  obviated  by  the 
action  of  the  State.  Violent  natural  fluctuations  in 
production  may  largely  be  controlled  by  legislation 
which  encourages  production  under  more  stable  forms. 
The  keeping  of  sheep  in  Australia  on  the  chance  of 
favourable  seasons  is  non-economic,  and,  apart  from 
the  suffering  involved  in  case  of  drought,  is  injurious 
to  agricultui-e.  The  keeping  of  sheep  on  land  where 
there  is  no  proper  water  supply  to  meet  a  drought 
might  be  prohibited  by  statute.  It  sounds  paradoxical, 
yet  the  present  extreme  dearness  of  wool  has  its 
origin  in  the  falling-off  in  home  sheep-breeding,  itself 
the  result  of  the  profound  discouragement  caused  by 
flooded  markets  for  wool  and  mutton  in  years  of 
Australian  superabundance. 


T.\BLE  I. — United  Kingdom. 


1891 
1901 
1911 
1915 


Population 

38,104,975 
41.976,827 
45,370,530 
46,600,000 


Shaep 

33,634,210 
30,829,839 
30,479.807 
27,963,977 


T.\BLE  II. — Imparls:  Yearltj  Average. 


1886-90 

1891^95 

1896-1900 

1901-05... 

1906-10... 

Latest  year 


MuttOQ 

Cwt. 
1,061,210 
2,153.345 
3.346,586 
3,771,165 
4,728,580 
5,416,513 


T.^BLE  III. — Imporh   of   Wool  (Millions  of  Lh. 
Weight). 

1908 397 

1909     418 

1910 468 

1911     495 

1912 472 


1913 


499 


Heriot. —  Issued  capital  £115,000,   in  &1  shares. 

One  tube  mill. 


Deo.  31  Stps.  Milled  Ing 
% 


Tons   Sort-  ^Revenue^ 


1914  .. 

1915  .. 
1916. 

Jan.  .. 
Feb.  .. 
Mar.   .. 


154.228 
155,600 

14,000 

13,100 

114,000 


16 


19} 


Amt.  Per  toa 
£ 

281,765 
283,506 


36/6 
36/0 


24,019 
22,625 

23,664 


34,^ 
34/6 
33/7 


^Expenses-..    ^Proflt^  Price 

Amt.  Perton  Amt.Per ton  endol 

£  e  Period 

138,197  20/11  120.324  15/0        — 

170.333  21/10  110  173  14/2  3 

14,727  21/0       9.292  13/3  2J 

14,201  21/8        8,424  12/10  2t 

15,053  21/6       8,5C8  12/1  2ft 


Dividends— 1914.  May,  30;  Nov.,  35  per  cent. 
1915,  May,  40;  Nov.,  35  per  cent. 

Jupiter. — Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  5  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Tear  ends          Tons  Sort- — Revenae-.,  ^Kxpenses-^     —Profits  Price 
Di^n  ^l  StpB,   Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 

1915                               %         e                       e                        e  period 

(4mos.)      —      79,600    —    78,291    19/8     81,059    20,4      I'.res*    -/i*  6/9 

1916. 

Jan.  ...    80     20,600    3J    23,533    22/10    19,022    18/5     4.511      4/5  7/0 

Feb.   ...    —      21,200    —    23.601    22/3     19.068    18/0     4,533     4/3  7/3 

Mar.  ...     —      22.600    —    26,329    22/5     21,270    18/U    4,059      3/6  7/6 

Gold  reserve  ;  Jan.,  850;  Feb.,  1,250.;  Mar,  1,250  oz. 

*  Leas. 

Klelnfontein.  —  Capital  issued,  £1,151,540,  in  JBl 

shares;  £175,000  6%  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

rr.ends  Tone  Sort-  .^Revenue-,   ^Bxpensea*^  ^Prcflt^     Price 

Deo.  31Stpa.     Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%  e  e  £  Period 

1914  ...     200    601.000   19   791,722    26'4      528,462  17/7    263,270  8/9 

1915  ...     200     636.150164  819,910  26/10     547,259   17/2    272,6518,3    26/9 
1916. 

Jan.    ...     200      54.400    17  70.198    25/9  48,669  17/11    21.449  7/10  30/0 

Feb.    ...    20O      49,000    —  62,724    25/7  45.724  18  8      17.C0O  611  27/9v.l 

Mar....    —        51,700    —69,835    27/0  49,245  19  1      20,640  7  11313 

•  Not   including  considerable  expenditure  In  connection  with  tlie 
Apex  and  Benoni  sections. 

Dividends— 1914,  June,  6;  Dec,  5  per  cent. 

1915,  June,  6;  Dec,  6  per  cent. 
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MEETINGS 

OF    PUBX^IC    COIVtPi^NIES. 


GRAND  TRUNK  RAILWAY   COMPANY  OF  CANADA. 
'i'llE  iirdiuary  general   nieeliii-  ol   the  Uriiiul  Trunk  Hiulway 
Company  o£   Canada   was  lieUl  on  April  18   at  the  Cannon 
Street  Hotel,  Cannon  Street.  K.C..  Mr.  Alfred  W.  Smithcrs 
(Chairman  of  the  Company)  presiding. 

The  Chairman  said  that  a  year  ago  they  met  under  the 
dark  shadow  of  this  awful  war  and  the  misfortune  of  a 
disa.-itrous  harvest.  The  War  still  raged,  but  the  Canadian 
situation  had  been  improved  by  the  blessing  of  a  bountiful 
harvest  following  the  bad  harvest  of  the  previous  year.  The 
result  was  shown  in  the  trallic  returns,  in  which,  sineo 
October  last,  when  the  new  crop  began  to  move,  weekly 
increases  had  taken  the  place  of  weekly  decreases.  The 
large  orders  given  out  by  the  British  and  Allied  Govornments 
to  Canadian  firms  for  mvmitioiis  and  many  other  things 
necessjiry  for  the  armies  had  also  contributed  to  tlie  growth 
of  their  trallic  receipts. 

Increased  Net  Receipts. 

The  gross  receipts  on  tlie  Grand  Trunk  Railv.ay  for  the 
year  1915  amounted  to  £8,292,688,  as  against  £8,596.767  in 
the  previous  year,  or  a,  decrease  of  £304,080,  of  which  the 
large  proportion  of  £277.092  was  in  respect  of  passenger 
traffic.  The  freight  and  live  stock  receipts  only  showed  a 
decrease  of  £54.000.  In  consequence  of  tlie  recovery  in 
receipts,  beginning  with  the  month  of  October,  the  increase 
in  the  three  months  to  the  end  of  the  year,  compared  with 
the  corresponding  period,  amounted  to  £135.000,  a  striking 
proof  of  the  immediately  beneficial  effect  of  the  good  harvest. 
The  working  expenses  amounted  to  £5,511.257,  a.s  compared 
with  £6,841,919,  or  a  decrease  of  £330,662.  The  net  traflic 
receipts  were  £1,781,430,  .is  compared  with  £1,754,848,  or 
an  increase  of  £26,582.  To  this  sum  had  to  be  added  an 
increase  of  income  from  rentals  and  hire  of  equipment  of 
£46.178,  making  an  incre.ise  in  the  total  net  revenue  of 
£72,760.  There  was  an  increase  in  receipts  from  general 
interest  and  from  interest  on  ."securities  of  controlled  com- 
panies of  £30.349,  which,  added  to  the  £72,760,  made  a  total 
increase  in  net  revenue  receipts  of  £103.109 

Better  Result  than  Expected. 

The  net  revenue  charges  for  tlie  year  amounted  to 
£2,030,017,  as  against  £2,012,477,  an  increase  of  £17,540, 
Deducting  the  fixed  charges  from  the  net  revenue  receipts, 
there  was  a  total  of  £510,685.  which,  added  to  the  balance 
of  £4.300  brought  forward  from  last  year,  made  a  total  of 
£515,007,  which  enabled  the  directors  to  recommend  the  pay- 
ment of  the  full  year's  dividend  of  4%  on  the  Guaranteed 
stock,  as  against  3^%  in  the  previous  year,  and  to  carry 
forward  a  balance  of  about  £15,000,  as  compared  with  £4,300 
brought  in.  This  result,  although  it  was  far  from  what  the 
directors  would  like  to  see,  was,  he  thought,  considering  the 
quite  exceptional  period  through  which  they  were  pa.ssing, 
satisfactory,  and  certainly  a  better  result  than  could  have 
been  expected  a,  year  ago.  The  decrease  in  the  number  of 
])asscngers  carried  was  693,762,  or  a  total  of  12,082,000,  as 
against  a  total  of  12,781,000  in  1914,  The  working  expenses 
decreased  by  £330,562,  and  it  was  that  decrease  which  had 
enabled  the  directors  to  present  a  report  showing  fairly 
satisfactory  results.  The  saving  had  been  effected  by  a 
decrease  of  £73,000  under  the  head  of  maintenance  of  way 
and  structures,  £43.000  under  traffic  expenses,  and  £341,000 
under  conducting  transportation.  There  were,  however, 
increases  of  £31.000  under  the  head  of  maintenance  of  equip- 
ment and  £40,000  in  taxes  and  £55,800  in  geneml  expenses. 
The  latter  item  was  caused  by  an  amount  of  £90,772  under 
the  head  of  "Military,"  as  against  £17,329  in  1914,  an 
increase  of  £73,443.  Had  it  not  been  for  that  charge  the 
working  expenses  would  have  shown  a  total  decrease  of 
£404,105  instead  of  £303,682,  During  1915  the  Company 
gave  six  months'  pay  to  every  one  of  their  men  who  joined 
the  Canadian  Forces  for  ser\nce  overseas,  and  that  amounted 
to  £90,772.  He  made  this  particular  explanation  in  justice 
t>    Mr.    Chamberlin    (the   President)   and  his   staff.     It  vas 


Ml  adverse  times  liko  these  tliat  the  skill  of  a  good  manager 
and  his  sUiff  wa.s  shown,  and  knowing  well  the  difficulties 
which  Mr,  Chamberlin  had  had  to  encounter,  he  (the  Chair- 
man) thought  he  deserved  great  credit  for  what  he  had. 
done,     (Hear,  hear,) 

Employes]  with  the  Colours. 

With  regard  to  the  (piestion  of  granting  six  months'  pay 
to  men  who  enlisted,  this  arrangement  was  discontinued  on 
March  1  last,  as  the  Company  had  arrived  at  a  point  when 
they  could  not  spare  more  men,  having  regard  to  the  safe 
working  of  the  trallic  of  the  line.  From  March  onward,  in 
place  of  payments  to  the  men,  the  directors  proposed  to  con- 
tribute $10,000  per  month  to  the  Canadian  Patriotic  Fund. 
Up  to  February  29,  from  the  commencement  of  the  enlist- 
ment for  the  War  the  Grand  Trunk  and  the  Grand  Trunk 
Pacific  Companies  had  sent  a  total  of  2,965  men,  who  were 
now  serving  their  King  and  country.  In  addition  to  this, 
the  Company's  officers  and  men  had  subscribed  out  of  their 
own  resources  £27,000  to  the  Canadian  Patriotic  Fund,  which 
he  thought  it  would  be  agreed  was  a  creditable  and  patriotic 
performance  on  their  part.  (Hear,  hear.)  Last  year  the 
shareholders  cordially  approved  the  course  pursued  with 
regard  to  the  men,  and  he  was  sure  that  all  that  had  hap- 
pened since — namely,  the  .splendid  response  of  the  men  and 
women  of  Canada  to  the  call  of  the  iMother  Country,  and  the 
splendid  courage  and  endnranc*  of  the  Canadian  soldiers  on 
the  field  of  battle — had  shown  them  worthy  of  the  utmost 
the  Company  could   do  for   them. 

The  Grand  Trunk  Pacjflc. 
As  to  the  Grand  Trunk  Pacific,  the  good  harvest  of  1915 
had  had  a.  very  beneficial  effect  on  the  traffic ;  the  fish  trade 
at  Prince  Rupert  was  developing  in  a  satisfactory  manner; 
the  directors  thought  there  was  a  considerable  trade  to  be 
developed  with  Ala.ska,  and  they  were,  therefore,  extending 
the  voyages  of  their  boats  up  the  Pacific  coast  as  far  as 
Skagway.  There  (ould  bo  no  doubt  that  a  considerable 
mining  development  would  take  place  in  the  mountain 
section  of  that  railway,  but,  owing  to  the  War,  new  enter- 
prises were  at  present  held  up.  Under  the  authority  of  Act  of 
Parliament  interest  on  the  Grand  Tnmk  Pacific  capital  had 
been  charged  to  construction  account  up  to  December  31 
last.  During  his  visit  to  Canada  last  autumn,  in  conjunction 
with  their  President,  Mr.  Chamberlin,  he  brought  the  diffi- 
cult position  in  which  they  were  placed  before  the  Govern- 
ment. The  Government  gave  attentive  consideration  to  their 
representations,  and,  he  was  sure,  fully  realised  the  difficult 
position  which  had  arisen  from  circumstances  beyond  their 
control.  He  had  hoped  that  the  negotiations  with  the 
Government  would  have  been  completed  and  their  anxieties 
alleviated  before  the  date  of  this  meeting,  but  the  Canadian 
Government,  owing  to  the  W'ar,  had  been  working  under 
great  pressure,  and,  therefore,  it  was  not  altogether  snirpris- 
ing  that  they  had  been  unable  to  reach  a  decision  which 
would  have  enabled  him  to  make  an  announcement  to  them 
on  that  occasion. 

Canada's  Great  Harvest. 

Last  year  he  held  out  the  hope  that  a  largely  increased 
acreage  would  be  brought  under  cultivation  in  Can,^da,  and 
with  the  assistance  of  the  Government  the  result  had  been 
eminently  .satisfactory,  and  the  total  value  of  the  field  crops 
of  Cfinada  for  the  vear  1915  reached  the  large  sum  of  nearly 
$800,000,000,  or,  roughly,  £160,000,000.  The  prosperity 
arising  from  that  great  harvest  was  a  legitimate  prosperity, 
and  it  was  certain  thiit  the  production  of  Can<ada  would,  over 
a  course  of  years,  continually  increase.  When  it  was  con- 
sidered that  the  outbreak  of  War  found  Canada  at  the  end 
of  a  period  of  great  prosperity,  ho  thought  the  way  in  which 
Canada  had  stood  the  strain  of  speculation  in  nearly  every 
direction  had  been  admirable,  and  great  credit  was  due  to 
the  Government  for  the  measures  they  took,  and  also  to  the 
Opposition  for  putting  party  feeling  on  one  side  and  patrioti- 
cally supnorting  the  Government  in  all  necessary  action.  He 
concluded  by  moving  the  adoption  of  the  report  and  account,s, 
and  the  declaration  of  a  dividend,  as  recommended  in  the- 
report. 
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Sir  Henry  Mather  Jaek;>on,  Bart.,  seconded  the  motion. 

Mr.  Rodocanachi  said  he  gathered  from  the  Chairman's 
remarks  that  he  had  expected  to  be  able  to  make  an  ainiounce- 
ment  from  the  Canadian  Government  as  to  the  payment  of 
intere.st  on  the  Grand  Trunk  Pacific  bonds.  He  would  like 
an  a.s.surance  that  so  soon  as  the  board  were  in  pos.session  of 
the  (iovernment's  decision  they  would  communicate  it  to  the 
shareholders,  as  it  would  be  a  iiiatter  of  regret  if  the  informa- 
tion  were  to  leak  out   before  it  was  received  by  them. 

The  Chairman  replied  that  no  doubt  there  would  be 
discussions  in  the  Canadian  Parliament  on  the  question,  and 
what  hap|)ened  would  not  take  place  in  the  dark.  He  assured 
the  shareholders  that  immediately  the  board  had  a  definite 
statement  to  make  they  woidd  be  taken  into  their  confidence. 

The  motion  was  then  unanimously  adopted. 


BANK  OF  MAURITIUS,    LIMITED. 

The  twenty-first  annual  general  meeting  was  held  on 
April  18  at  the  Cannon  Street  Hotel,  E.C.,  Lord  Stanniore 
prjsidinij. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  gross  profit  amounted  to  £21.586,  as 
compared  with  £38,558  twelve  months  ago — a  shrinkage  that 
would  bo  disconcerting  but  for  the  fact  that  it  had  been 
necessary  to  set  aside  a  large  sum  in  respect  of  excess  profits 
duty.  From  the  amount  available  the  directors  had  paid 
an  interim  dividend  of  lO-".  per  share  (less  tax),  which 
absorbed  £5,277  10.<.,  and  they  now  proposed  a  final  divi- 
dend at  the  same  rate,  making  a  total  dividend  of  10%,  less 
tax,  for  the  year.  There  would  thus  be  left  £2,999  to  be 
carried  forward  to  the  new  account.  Reviewing  the  position 
of  the  colony,  he  said  tliat  the  crop,  as  was  anticipated, 
had  proved  short,  being  no  more  than  215,000  tons,  against 
275,000  in  the  previous  sea.son.  His  jMajesty's  Government 
again  intervened  :nid  purchased  practically  the  whole  of  the 
vesous  (or  crystal)  crop.  The  price  paid,  however,  was 
somewhat  less  than  on  the  last  occasion.  Nevertheless, 
planters  had  improved  their  position  materially  during  the 
last  twelve  months,  and  it  was  unquestionable  that  they  had 
benefited  very  largely  by  the  relatively  high  prices  realised 
by  their  sugars. 

Jlr.  W.  Graham  Loyd  seconded  the  motion,  which  was 
carried  unanimously. 

An  extraordinary  general  meeting  was  subsenuently  held 
to  approve  a  conditional  agreement  providing  for  the  sale 
to  the  Mercantile  Bank  of  India,  Limited,  of  the  goodwill 
and  a  substantial  part  of  the  assets  of  the  Company. 

The  Chairman,  in  moving  the  necessary  resolution,  said  : 
You  will  nn  donbt  wish  to  hear  our  reasons  for  recommending 
the  proposals  which  w'e  are  nbout  to  submit.  As  you  know, 
almost  from  its  inception  the  Bank  has  had  a  successful 
career;  but  for  all  that  its  resources  are  limited,  and  they 
are,  moreover,  employed  exclusively  in  Mauritius — a  colony 
subject  to  hurricanes  and  deTiendent  for  its  well-being  on 
liut  one  staple  industry.  Consequently,  although  the  Bank 
lias  benefited  temporarily  by  the  War,  there  is-  but  little 
scopft  for  expansion  or  dividend  appreciation.  In  addition 
to  the  cash  payment  of  £234.535  18.~'..  the  Mercantile  Bank 
will  compensate  the  board  for  loss  of  office  and  will  make  a 
contribution  to  the  costs  of  the  agreement.  They  will  ,';lso 
ttay  the  costs  of  the  negotiations,  as  well  as  tho  whole  of 
the  li()uidation  expenses  other  than  the  costs  of  this  meeting 
and  any  legal  charees  that  may  be  incurred  bv  the  liqui- 
d.ators.  Mr.  C^'alp'ers  will  be  given  a  seat  on  the  board  of 
the  INfercantile  BanV  of  Jndia.  and  the  whole  staff,  \vith  the 
-•xception  of  Afr.  AlncT.nren.  will  be  taken  over,  and  their 
interests  have  been  safeguarded,  while  the  local  board  will 
be  nsked  to  continue  their  services  as  an  advisory 
com*^ittee. 

Mr.  P.  R.  Cb.->'mers  seconded  the  resolutions,  which  were 
carried  vmanimously. 


WINDSOR  (FM.S.)  RUBBER   ESTATE,   LIMITED. 

The  sixth  annual  general  meeting  was  held  on  April  18  at 
the  registered  offices,  149  Leadenhall  Street,  E.G.,  Mr.  E.  L. 
Hamilton  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  ,Iust  under  twelve  months  ago,  when  I  last 
had  the  pleasure  of  meeting  you,  I  said  that  "everything 
pointed  to  gmxl  results  being  attained  from  1915  onwards  " 
and  "that  tlie  end  of  our  period  of  waiting  was  in  sight."  A 
glance  at  the  report  and  accounts,  which  I  shall  presently 
ask  you  to  adopt,  is  probably  sufficient  to  enable  yon  to 
acquit  me  of  undue  optimi.sm.  What  I  then  referred  to  as  a 
"  by  no  means  sanguine  "  estimate  of  an  outturn  of 
100.000  lb.  has  materialised  into  a  yield  of  over  156.000  lb., 
which  has  enabled  ns  to  sunnlenunt  an  interim  dividend  of 
2i%  paid  in  Octolier  last  bv  a  final  distribution  of  7i°/, 
making  10%  per  annum  in  all  for  the  year  nndor  review." 
Besi<les  this  we  have,  in  addition  to  providing  full  amounts 
for  depreciation  in  plant  and  machinery,  written  off  the 
whole  of  our  outstanding  preliminary  exi>enses  and  commis- 
sion on  shares,  and  we  carry  forward  to  the  current  year's 
accounts  an  imused  or  surplus  balance  of  £2,172  ll'i.  3rf. 
This  sum,  if  all  goes  well,  together  with  the  net  proceeds  of 
the  sale  of  an  estimated  crop  of  253,000  lb.  for  1916,  should 


provide  adequate  funds  for  maintaining  and  developing  your 
property  in  the  most  efficient  manner  and  leave  a  margin  for 
the  recommendation  of  a  dividend  of  reasonable  proportions 
by  the  time  we  meet  again  a  year  hence.  With  regard  to 
the  cost  of  production,  you  will  see  from  the  report  that  the 
all-in  cost  of  our  1915  crop  (excluding  war  risk  insurance) 
works  out  at  l.s.  4.21f/.,  which,  I  think  you  will  agree,  is  not 
excessive  when  the  comparatively  limited  outturn  of  rubber 
is  considered.  At  the  same  time  we  hope  for  a  reduction  in 
cost  price  this  year,  and,  while  making  no  promises,  shall 
be  surprised  if  an  improvement  is  not  realised  in  this  respect. 
You  will  perhaps  expect  me  to  say  a  few  words  in  regard 
to  the  price  obtained  for  our  rubber  during  the  period  under 
review,  particularly  if  you  are  in  any  way  disappointed  with 
the  figure  realised — namely,  Z*.  4.66(7.  The  critic  of  to-day, 
who,  from  the  comparatively  dizzy  .standpoint  of  a  current 
market  price  round  about  is.  4rf.  per  lb.,  reviews  and  con- 
<lemns  the  operations  of  directors  who,  during  a  year  of  war, 
through  more  than  ten  months  of  which  the  average  price  of 
the  article  was  not  over  2s.  Stl.  per  lb.,  sold  their  rubber 
forward  at  over  2s.  4i/.  per  lb.,  is,  of  course,  entitled  to  be 
heard,  but  he  must  forgive  us  if  we  decline  to  look  to  him 
for  guidance  or  counsel.  We  are  confident  that,  if  violent 
fluctuations  in  market  value,  with  all  the  evils  attendant 
thereon,  are  to  be  avoided  and  market  stability  assured,  the 
policy  of  forward  selling  to  a  greater  or  less  extent,  accord- 
ing to  circumstances,  must  be  followed  by  the  boards  of 
rubber  companies.  With  regard  to  the  actual  condition  of 
our  estate,  I  am  pleased  to  be  able  to  tell  you  that  all  reports 
fiom  the  local  agents,  from  the  Manager,  and  from  the  visit- 
ing agent,  are  uniformly  good ;  .and  it  is  a  pleasure  to  be 
able  to  record  our  opinion  that  during  a  difficult  time  and 
with  a  depleted  staff  Mr.  Pike,  the  Manager,  has  managed 
your  property  with  much  energy  and  excellent  judgment.  So 
far  as  we  are  able  to  see.  the  1.300  acres  now  planted  will  be 
brought  to  maturity  without  further  increasing  our  <apital 
account,  which,  even  if  no  further  acreage  were  brought 
into  cultivation,  would  give  us  an  estate  with  a  capitalisation 
of  £46  ver  acre,  and  we  are  not  without  hope  that  when 
our  whole  programme  is  completed  we  shall  show  an  even 
better  result  than  this. 

Mr.  H.  E.  Snagge  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  propo.sed  :  "That  a  final  dividend  at  the 
rate  of  7^%  (actual),  less  tax  (making  10%  for  the  year), 
on  the  paid-up  capital  be  and  it  is  hereby  declared  payable 
on  April  19,  1916.  to  fi-o  ^*iareholders  on  the  books  of  the 
Company  on  April  17,  1915." 

Captain  F.  .Mugford  seconded  the  resolution,  which  was 
carried  unanimously. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  W.  P. 
WaddeD.  the  retiring  director  (Captain  F.  Mugford)  w.as 
re-elected. 

Mr.  W.  N.  Seeley  then  pronosed  that  Messrs.  !McAuliffe, 
Davis  and  Hope  be  reappointed  auditors. 

The  motion  was  seconded  by  Jlr.  S.  Verschoyle  and 
carried. 


At  an  extraordinary  general  meeting,  subsequently  held, 
a  resolution  was  unanimously  passed  increasing  the  remimera- 
tion  of  the  directors  to  £100  each  per  annum  and  £150  per 
annum  for  the  Chairman. 

.■\  vote  of  thanks  to  the  Chairman,  directors,  and  staff 
in  the  East  for  the  very  satisfactory  report  which  h-id  been 
presented  to  the  shareholders  was  accorded,  and  the  pro- 
ceedings terminated. 


SUNGEI  BATU  (MALAYAN  RUBBER   ESTATES, 
LIMITED. 

The  third  annual  general  meeting  was  held  on  April  18  at 
the  registered  offices,  149  Leadenhall  Street,  E.G.,  Mr. 
E.   L.   Hamilton   (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
.accounts,  said  :  My  first  concern  is  to  report  the  fulfilment 
of  any  hopes  held  out,  or  the  reilemption  of  any  pi'omises 
made,  in  my  speech  to  you  of  a  year  ago.  On  that  occasion 
I  -said  th.at  some  of  us  would  be  disappointed  if  the  esti- 
mate<l  outturn  of  142.000  lb.  for  the  vear  was  not  exceede<I. 
The  actual  crop  produced  was  over  176.000  lb.  (Applause.) 
Further,  I  stated  that  I  had  no  reasonable  doubt  that  the 
current  year  would  reveal  a  further  improvement  in  the 
matter  of  the  "all-in"  cost  of  production,  which  was 
1.1.  6.05(7.  for  1914.  The  actual  "all-in"  cost  of  pr(xhiction 
for  the  year  under  notice  was  Is.  3.05(7.,  exclusive  of  war 
risk  insurance,  which  requires  further  .25(7.,  or  a  total  of 
Is.  3.29(7.  So  far,  then,  as  these  two  important  items  .-.re 
concerned.  I  think  we  can  claim  to  have  niado  good,  and.  in 
other  respects,  perhaps,  you  will  think  that  the  report  which 
we  have  laid  before  you  is  not  unsatisfactory.  Once  again 
I  will  ask  you  to  compare  the  b.ilance  sheet  and  profit 
and  loss  account  in  your  hands  witli  those  whi<h  we  pre- 
sented to  you  a  year  ago.  On  thai  occasion  we  showed  a 
profit  of  £4.221  apart  from  a  carrv  forward  of  £375.  To- 
day we  show  V(ni  a  profit  of  £11,289,  apart  from  a  carry- 
forward of  £643.  In  1914  our  crop  realised  an  average 
price  of  2s.  1.24(7.  per  lb.,  while  in  the  year  under  notice 
we  secured  an  average  price  of  2--.  5.63(/.  The  satisfactory 
course  of  events  during   the    period    under   review   enabled 
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UK   to  derlurc    nii    iiilorim   <livMli<ii(l   i>(   S'.^    uii   tliu    paid  up 
ijipilal  of  the  t'oinpiiiiy    in   O.  tobor  In«t,  the  sum  rt'i]uirt<l 
fur   that    purpose    being    £2,473,    which   must   be   <leiiucl»Hi 
from    the    surplus    profit    now    avuilubh>    for   appropriation ; 
aiwl   from  the  report  now  boforc  you  you  will  have  six-n  that 
we    rerommeml    a    further    >li>ti  ilmtion    nf     10'.,     rei^tiiriug 
£4,956,  ni.ikiiiK  15  .;   for  the  year,  and  that  we  carry  forward 
£2,500,    after    )>Ucin){    the   "sum    of    £2,003   to   reserve    for 
development.       In    not    dislribiitiuR    at   tho   present   lime   a 
lar>;er     proportion    of    the     profits    <varned    the     Hoard     are 
guides!   by   the   consideration    of   mnking  adequate   provision 
for  capital   expenditure    inevitable   to  the  full  development 
of  tho  1,200  ai  res  which,  as  you   will  see  from  the  summary 
of   acreai;es    accinnpanyinp   the   report,   were    under    cultiva- 
tion at  December  51  last,  and   of  a   further  224   acres  which 
have  beoM  fellol  and  cleare<l  .siiiix'  that  date.     It  is  obviously 
in   the  intere.<ts  of  the   sharelioldeis   that  the   i.-isucd  capital 
of  the   Company  should   rem.iin  at    its  present  figure  if  pos- 
sible, and    we  hope  that   within  a   uvisonable  time  we   shall 
have  an  estate  of  not  less  than   1.500  acres  in  liearing  at  a 
capitalisation  of  £40  per  acre.     If   we  arc  so  fortunate  as 
to  achieve  this  result,  or  sometliini;  approaching  it,  we  shall 
be  in  a  position  to  face  the  inevitable  fluctuations  in  market 
value  of  rublHT   with   comparative  serenity  aixl  confidence, 
provided    always    that   wo   can    continue,    as    at    present,    to 
produce   the   highest-grade   article   at    a    \ov:    "  all-in  "   cost. 
Of  this,  Iwrring  some  unforeseen  contingency,  we  have  little 
<^oubt,   and   we   therefore   view    the   future  of   the   Company 
without    apprehension.      Before    I    mov»    the    re<^ptinn    and 
adoption   i>f  the  reix>rt   and  accounts   you  will   no  doubt  be 
glad   to  hear   from   me   that    the   reports   to   date  received 
from  the    manager  of  the  estate,  from   the   visiting  agent, 
and    from    the    local    agents,    arc    in    complete   accord    with 
regard  to  the  conditicms   ruling  on   tho  estate,  the  visiting 
agent  remarking   in    his   report,   received   less  than   a    month 
ago.    th.it    "the    cultivation    was   looking  exceptionally   well 
all   around."      Indee»l,    on   this   score   the   manager   and    his 
staff  deserve  the   gratitude  of  the  shareholders,  and   I    shall 
be  glad  to  forward  to  them  any  message  of  apprcciatinn  that 
you  may  care  to  send.     If  the  war  has  meant  a  good  price 
"for   our   rubber,    it   l.as    also    meant   many    difficulties    and 
much   hard  work  in  the   harvesting  of  the   crop,  and   I   feel 
that  this  year  especially  the  th.inks  of  Western  shareholders 
are  due  to  the  Company's  E.istern  agents  and  representatives 
■who.    in   diflicult   times    and    with    depleted    staffs,   continue 
to  "carry  on  "'  in  their  interests. 

Mr.  H.  E.  Snagge  seconded  the  resolution,  which  was 
carried  unanimously. 

The  Chairman  then  moved  :  "  Tb.it  a  final  dividend  at 
the  rate  of  10%  actual,  loss  tax  (making  15%  for  the  year) 
on  the  paid-up  share  capital  be  paid  and  is  hereby  declared 
payable  on  the  19th  day  of  April.  1916,  to  the  shareholders 
on  the  books  of  the  Companv  on  the  17th  dav  of  April, 
1916." 

The  motion  was  seconded  by  Mr.  \V.  P.  \Yaddel  and 
unanimously  approved. 

A  vot-e  of  thanks  to  the  Chairman,  directors,  and  staff 
in  the  East  terminated  the  proceedings. 


PHdNIX  ASSURANCE  COMPANY.  LIMITED. 

The  annual  meeting  of  this  Cnmiiany  was  lield  at  Phoeni.x 
House.  King  William  Street.  E.C..  oil  April  19,  the  Right 
Hon.  Lord  George  Hamilton  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  and 
the  payment  of  a  final  dividend  of  4''.  6rf.  per  share,  said  ho 
wished  to  extend  a  hearty  welcome  to  those  present  at  their 
first  annual  meeting  in  the  Company's  new  premises.  All 
their  departments  were  now  under  one  roof,  and  he  was  glad 
to  say  that  they  found  tho  accommrxlation  of  the  new  build- 
ing in  every  way  suitable  and  convenient  for  their  require- 
ments. It  was  a  happy  a=ignry  that  the  first  report  he  could 
present  to  them  in  their  new  home  was  of  a  very  favourable 
character.  They  would  have  to  go  liack  n:any  yoars  in  the 
Company's  history  before  they  could  find  so  prosperous  a  con- 
dition of  affairs  exhibited,  nor  did  he  think  thev  would  find, 
however  far  they  went  back,  a  larger  amount  credited  as  trade 
profits  than  that  which  they  were  now  able  to  show  through 
their  profit  and  loss  account.  This  year  they  had  h,-id  to  boar 
the  full  brunt  of  the  anxious  financial  conditions  created  bv 
the  War.  and  the  effect  of  these  abnormal  conditions  had 
been  felt  in  all  departments. 

The  Actuarial  Valnation. 
In  particular  their  life  business  had  had  at  the  close  of 
last  year  to  undergo  the  customary  actuarial  valuation,  and 
this  valuation  had  been  adversely  affected  by  the  War.  The 
result  was  that  in  estimating  the  value  of  their  life  assets 
this  year,  they  had  had  to  deal  with  the  aggregate  effect 
of  the  depre.ssed  financial  condition  of  the  past  five  years. 
It  would  surprise  no  one  to  hear  that  a  heavy  sum  had  been 
required  to  meet  the  depreciation  in  the^e  securities.  In 
the  shareholders'  various  funds  the  annual  depreciation  had 
also  to  be  provided  for  by  a  heavy  writing  down  of  vahies. 
In  the  last  two  years  he  found  they  had  written  no  less  than 
£617.031  off  the  value  of  their  assets  in  all  the  funds,  and 
it  was  a  remarkable  tribute  to  the  soundness  of  the  basis 


on  which  the  iiismaiue  busiiusii  of  tho  country  was  foiindcyj 
that,  notwithstanding  this  heavy  <leduction  in  tho  value  of 
their  funds,  tho  finamial  position  should  be  emiiieiitly  satis- 
factory. Another  <lireiliiiii  in  which  the  extraordinary 
financial  conditions  had  «ffecte<l  the  (Company  was  in  regard 
to  their  interest  revenue.  The  operation  of  tho  higher  rato 
of  iiH'omo  tax  had  re<lucerl  their  interest  below  tho  level  of 
that  shown  last  year. 

Fire  and  Marino  Insurance  Results. 
Pa.ssing    on    to   a   brief    review    of    tho    business    of    tho 
various  departments,   he  was  happy  to  inform   them   that  in 
tho  fire  department   their   ])remiuiiis  Bhciwc<l   a   slight  expan- 
sion, while  their  tr;iding  profit  worked  out  at  a  little  mora 
than    10'^     of    tho    premiums,     which    would     bo    generally 
admitted    to   be  a    highly    satisfactory    ratio.     They    had    to 
go  back  to  1910  before  they  could   find  a   better  result  than 
that    of   the    year    just    closed.     In    the   marine   department, 
where    war    conditions    exerei.sed    a    greater    innueiue,    they 
were  ::ble  to  show   the  large  profit  of   £100.000.   which  <oni- 
pared    with    £40.000  in    1914   and    £20,000    in   1913.        The 
premium     income     in     the     marine    de|)artment    rose     from 
£712,774   in   1914  to  £1.053.614   in    1915,  but   this   was   not 
due   to  any   unusual   effort  un  their   part   to  write  a  larger 
volume    of    business.     It    was   the    normal    out-come   of   the 
marked   inciease  in  the  vahies  of  shipping  and  merchandise, 
which  had   been  such  a  feature  of  these  war  times,  and   to 
the  fact  that  an  o^tening  had   been  created   in  all  the  Allied 
countries  fo;-  British  otiices  bv  the  di.^yippearance  of  fJerniaii 
marine   companies.     Their   business    for   1915,   which   would 
come  into  account   next  year,  had   been   at  least  as   favour- 
able, and   he   should    think,   in   spite   of   the   anxiety   cau.scd 
in   shipping   circles  by   the   renewed   activitv  of   enemy   sub- 
marines,  their  war-risk   business   for  1916  had  not   been   less 
profitable   than  it  was   twelve  months  ago.     The   figures  of 
the    accident   de]i:rtment    were    closely    similar    to   those    of 
1914,  and  the  profit  was  once  more  on  a  satisfactory  basis. 
The  Life  Department     War  Claims. 
Turning  to  the  life  department,  he  said  that,  as  in  the 
case    of    other    life   otiices,    the    new    policies   issued    showed 
a   considerable   falling  off.     The   extension   of    military    ser- 
vice made  the  issue  of  fresh   policies  to  those  liable  to  such 
service  c  matter  of  very  close  consideration  by  the  directors, 
and    the   board    devised    a    special   scheme    providing   for  an 
automatic  reduction  of  the  sum  assured   during  war  service, 
which    had    already    had    much  success.     An  indication   that 
new-  liabilities   had    arisen   to  .-.   large   extent   was  shown  by 
the   payment  of    £63.777   arising    from   the  loss   of    56   live's 
for   war  claims.      The   new    reversionary    bonus    was  SO.",    per 
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cent,  per  annum,  or  £7  10^«.  per  cent,  for  the  quinquennium, 
as  against  34s.  per  cent,  per  annum,  or  £8  10.«.  per  cent,  for 
the  previous  quinquennium.  Dealing  with  the  profit  and 
loss  account,  he  said  thr.t  they  were  not  only  in  a  position 
to  maintain  their  full  dividend  of  8.*.  a  share,  but,  after 
writing  down  thpii-  securities  most  amjjlv,  could  also  make 
the  very  substantial  addition  of  £100,000  to  their  general 
reserve  (fire  account),  besides  providing  .smaller  sums  for 
precautionary  purposes.  He  stated  that  283  men  in  their 
service  were  now  wearing  the  King's  uniform,  and  expressed 
regret  that  14  of  their  staff  had  lost  their  lives  in  the 
War. 

Mr.  Bristow  Bovill  seconded  the  motion,  and  it  was 
carried  unanimously. 

The  retiring  directors  -were  re-elected,  and  the  auditors 
having  been  reappointed  the  proceedings  terminated  with  a 
vote  of  thanks  to  the  Chairman  and  directors,  the  General 
Manager,  and  the  other  officers  and  agents  of  tho  Company. 

KLANANG  PRODUCE  COMPANY,  LIMITED. 

The  eighteenth  ordinary  general  meeting  was  held  on  Ajiril  11 
at  tho  Institute  of  Chartered  Accountants,  Moorgate  Place, 
E.G.,  Mr.  D.  K.  Michie  (Chairman  of  the  Companv)  presid- 
ing. 

The  Secretary  (Mr.  A.  C.  Wylie)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  The  accounts  need  no  explanation, 
but  I  must  mention  that  a  record  profit  is  shown,  placing 
the  directors  in  a  position  to  recommend  the  payment  of  a 
sub.stantial  final  dividend.  (Applause.)  The  good  average 
gioss  pri;e  of  2.?.  8</.  per  lb.  was  secured  for  our  rubber, 
but  it  is  worthy  of  note  that  the  improved  profit  is  largely 
due  to  increase<l  yield  from  the  younger  fields  that  are 
coming  into  fuller  bearing.  I  should",  perhaps,  draw  attention 
to  the  fact  that  the  high  rate  of  dividend  is  m  great  measure 
due  to  the  low  book  cost  of  the  Company's  property.  This 
book  cost,  which  is  the  rate  on  which  dividends  fa'll  to  be 
paid,  works  out  at  about  £15  per  cultivated  acre,  while  tho 
actual  cost,  as  shown,  is  considerably  more  than  double  that 
amount.  The  sums  that  have  been  placed  to  reserve  from 
time  to  time — and  that  amounted  at  the  end  of  last  year  to 
£35,000 — have  been  used  in  extending  and  developing  the 
estate,  and  we  have  always,  I  need  hardly  remind  you.been 
sparing  in  additions  to  capital  expenditure  account  in  our 
annual  balance  sheets.  The  net  nrofit  for  the  vear  amounts 
to  £37,918  7.^.  10(/..  as  compared'  with  £20,457"  15.".  Zd.  for 
the  preceding  year— a  very  substantial  improvement.  The 
crop  of  rubber  secured  during  the  vear  amounted  to  459,891 
lb.,  against  an  estimate  of  440.000'  lb.  and  a  crop  for  the 
previous  year  of  371.340  lb.  The  returns  per  acre  ranged 
from  140  lb.  from  the  younger  fields  to  upwards  of  500  lb 
from  the  more  mature  areas,  and  the  average  yield  from  the 
whole  tapped  area  was  333  lb.  per  acre. 

Current  Estimates  and  Yields. 

The  ruhlicr  estiin;ile  for  the  lurrcnt  year  i.?  500.000  lb., 
and,  subject  to  normal  climatic  conditions  being  experienced, 
it  is  a  fair  one.  At  the  end  of  March  the  vield  <if  rubber 
amounted  to  109.940  lb.,  against  95,595  In.  for  "the  same  period 
of  the  previous  year.  A  total  of  1,065,000  coconuts  was 
gathered,  against  an  estimate  of  1,200,000  nuts,  and  the  pre- 
vious year's  crop  of  1,010,900  nuts.  Expenditure  on  the 
coconut  are.is  is  still  heavy,  but  some  improvement  in  result 
has  been  shown  as  compared  with  the  result  of  1914.  A 
crop  of  1,180,000  nuts  is  expected  during  the  current  year, 
equal  to  .about  270  tons  copra.  The  "all-in"  cost  of  the 
rubber  produced  during  the  year  is  shown  in  the  report  as 
lQ.91rf.  per  lb.,  but.  for  the  sake  of  comparison  with  previous 
years,  war  risk  insurance,  which  works  out  at  .36rf.  per  lb., 
is  not  included  in  the  cost.  The  omission  of  this  item  does 
not,  however,  afford  a  perfectly  correct  basis  for  comparison, 
as  some  of  the  items  that  are  included — ocean  freight,  for 
example — are  now  very  much  hijjher  than  they  were  in  pre- 
war times.  Foiward  sales  of  rubber  from  the  current  year's 
crop  amount  to  114,000  lb.,  at  an  average  rate  of  "about 
2».  Crf.  per  U). 

Total  Dividend  of  115  per  Cent,  for  the  Year. 

Interim  dividends  of  20%  and  25%.  ab.sorbing 
£12.320  lO.--.  9rf..  have  already  been  paid.  The  directors 
now  recommend  the  payment  'of  a  final  dividend  of  70%, 
which  w^ill  make  115%  for  the  vear,  and  absorb  a  further 
«um  of  £19,185  16<.  8rf.,  leaving  £10,271  16.«.  3rf.  to  be 
carried  forward.  It  is  expected  that  this  carry-forward  will 
provide  for  excess  profits  tax  and  leave  a  substantial  balance 
to  be  carried  to  the  accounts  of  tho  present  year.  I  was 
in  Selangor  a  few  weeks  ago  and  paid  a  three  days'  visit 
to  the  Company's  property.  I  found  the  estate  in  very  goo<I 
order  throughout.  Both  rubber  and  coconut  areas  .showed 
excellent  growth  for  age,  and  presented  a  healthy  appearance 
that  gives  good  promi.se  for  the  future.  Tapping  of  the 
rubber  trees  proceeds  on  careful  ami  conservative  lines,  and 
consumption  of  bark  will  in  future  be  even  less  rapid  than 
it  has  been  in  the  past.  The  bark  renewal  perio<l  that 
already  ran  into  several  years  is  being  further  extendtxi. 
Thinning  out  of  the  trees  by  selection  in  the  more  closely 
nlanted  areas  receives  early  and  unremitting  attention.  A 
further  rubber  clearing  of  50  or  60  acres  will  be  planted 
during  the  present  year. 


Frogiess  oi   Coconut  Cultivation. 

The  coconut  areas  show  steady  improvement  in  response 
to  more  thorough  and  deeper  draining  of  the  land  and 
generous  cultivation.  We  have  spent  and  are  spending  a 
good  deal  of  money  on  these  areas  in  the  belief  that  we  will 
get  it  all  back  with  interest  in  good  time.  Looking  at 
results  thus  far,  it  may  be  thought  that  if  we  had  not 
planted  a  single  coconut  palm,  but  had_,  instead,  opened 
tlie  COO  acres  now  under  that  product  in  rubber,  we  would 
have  been  even  better  off  to-day  than  we  are.  The  jiolicy 
of  a  good  second  string  is,  however,  quite  sound,  and  all 
the  evidence  we  have  points  to  tho  time  not  being  far 
distant  "vhen  our  coconut  areas  will  prove  to  be  a  much 
more  valuable  iisset  than,  from  the  profit  shown  in  the 
accounts,  they  appear  to  be  to-day.  1  cannot  conclude  my 
remarks  without  reference  to  the  excellent  work  done  by  our 
Manager  and  his  assistEuts  during  the  year  we  are  discuss- 
ing. Th^se  men  cany  on  the  work  that  provides  the  divi- 
dend. The  welfare  of  the  Company's  property  is  in  their 
hands.  I  can  tell  you  it  is  in  good  hands,  and  they  desei've 
the  fullest  thanks  of  those  who  participate  in  the  result  of 
their  labours.  With  these  remarks,  gentlemen,  I  move  that 
the  report  and  accounts,  as  submitted,  be  .adopted. 

Mr.  E.  Jenner  Davies,  J. P.,  seconded  the  motion,  which 
was  carried  unanimously. 


THE  CITY  OF  SANTOS  IMPROVEMENTS  COMPANY. 
LIMITED. 

The  thirty-fifth  annual  general  meeting  of  the  shareholders 
was  held  on  April  19  at  River  Plate  House,  Finsbury  Circus, 
E.G.,  Mr.  D.  yi.  Fox  (the  Chairman  of  the  Company)  pre- 
siding. 

The  iSecretary  (Mr.  E.  H.  Sulman)  having  read  the 
notice  convening   the   meeting   and   auditors'    report. 

The  Chairman  said  :  Ladies  and  gentlemen,  you  have 
had  the  report  and  accounts  in  your  hands  for  some  time, 
and  no  doubt  will  agree  that  we  should,  as  usual,  take  them 
as  read.  Your  first  impression,  no  doubt,  must  have  been 
one  of  disappointment  at  the  reduction  in  the  dividend,  and 
I  need  scarcely  assure  you  this  disappointment  is  fully 
shared  by  your  directors.  At  the  same  time  I  feel  con- 
vinced that  most  of  you,  and  especially  those  who  have 
any  knowledge  of  the  state  of  things  financially  in  Brazil, 
will  rather  be  inclined  to  congratulate  themselves  on  the 
]iayment  even  of  a  reduced  dividend.  As  stated  in  the 
report,  "the  reduction  in  revenue  is  entirely  due  to  the  fall 
in  the  value  of  the  milreis,"  a  circumstance  beyond  the  con- 
trol of  the  directors.  Before  moving  the  adoption  of  the 
report  and  accounts,  I  jjropose  to  make  a  few  explanatory 
remarks.  The  revenue  in  Santos,  after  providing  for  all 
current  expenses,  depreciation,  bad  debts.  &c.,  amounts  to 
£83.427,  as  compared  with  £101.105  fur  the  previous  year, 
a  decrease  of  17.48%.  Great  credit  is  due  to  tho  manage- 
ment in  Santos  for  tho  efforts  they  have  made  to  reduce 
the  working  expenses,  so  that,  in  spite  of  the  increased  cost 
of  materials  and  a  certain  falling  off  in  gross  currency  re- 
ceipts, the  net  currency  results  show  a  slight  increase  over 
those  in  1914.  Had  the  net  receipts  in  cuirency  for  1915  been 
convertible  into  sterling  at  an  exchange  of  14|irf..  the  rate 
ruling  in  1914,  the  sterling  result,  after  making  the  same 
deductions  for  depreciation,  &c.,  would  have  liecn  sufficient 
to  eiuible  us  to  \>n\  a  dividend  of  5";  on  the  Ordinary  capital 
instend  of  the  reduced  dividend  of  3^'  which  we  now  recom- 
meiul. 

The  Accounts. 
The  accounts  .show  that,  after  deducting  all  prior  charges, 
there  remains  an  available  balance  of  £40.517  to  be  dealt 
with,  which  enables  vour  directors  to  place  £5.000  to  Reser\-e. 
against  nothing  in  1914,  and  to  set  aside  £4,000  to  Tramway 
Renewals  .'.I'count,  and,  further,  to  recommend  the  payment 
of  a  dividend  for  the  year  of  3%  on  the  Ordinary  share 
capital,  thus  anpropri,atin!t  £24,000,  the  balanco  of 
£■7,517  2.*.  8(/.  to  be  carried  forwai\I  to  the  next  account. 

Future  Prospects. 
With  regard  to  future  prnspects,  I  am  told  that  the 
balance  of  trade  in  favour  of  the  Republic  last  year  was  no 
less  than  £22,800,000,  and  we  have  reason  to  hope  and  believe 
that  Brazil,  now  that  she  is  thrown  upon  her  own  resources— 
which  are  in  the  future  incalculable — will  emerge  from  the 
crisis  which  at  present  scorns  to  affect  the  whole  world, 
strengthened  by  the  efforts  she  is  now  making  to  curb  ex 
travagances  and  develop  the  expansion  of  her  immense  re- 
sourcj"?.  We  must  show  our  sympathy  with  her  in  these 
efforts  and  accept  our  temptnarily  reduced  dividends  with  as 
good  a  grace  as  may  be  possible. 

The  Balance  Sheet. 

Turning  to  the  balance  sheet  there  are  apparently  few 
fwtures  which  I  need  dwell  upon.  With  regard  to  the 
capital  expenditure  for  the  year— viz.  £.59,199  14^.  2i1.— 
this  is  in  respect  of  the  balance  of  cost  of  the  duplication  of 
the  20inch  trunk  water  main,  additional  expenditure  on  the 
vertical  retort  instiillatiou,  coal  store  and  handling  plant, 
high  pressure  gas  mains  and  an  additional  motor  generator 
for  the  tramways,  and  general  expenditure  in  connection  with 
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our  nliligntiDiiK  tinder  the  Miiiiiim  coiio-Miniis.  I  ulionUI, 
l>orha|>s,  intMition  tiiiit  runtrii  ti  fur  the  grcutvr  part  of  tlii'so 
ncowisnry  works  wore  pi  >  the  (Uitbrcak  of  wur.  since 

when  the  work  has  pr.  ly  owing  to  the  (lilliiiiUio; 

of  olil.iininjt  mnteriiils  inul  ih.-  : iiiisportjilion  of  sanio.  You 
will  observe  the  viilno  of  stores  ;iin..iii,t<  to  £95.200/.,  r\f-  <om- 
IMirwl  with  £108.713  in  1914  inul  £149.092  in  1913.  It  is  e.\- 
IHvted  to  furthc*  reduce  this  r,ither  henvy  item  during  the 
♦  irrent  ye.ir. 

Oas,  Water  and  Electric  Supply  UndertakinKS. 
I  will  now  m.iko  :i  few  rcniaiks  as  to  the  workini;  of  the 
various  undertakinj^.  Fir.st  as  to  gas — the  quantity  delivered 
for  consumption,  viz..  87.741.000  ruliic  feet,  shows  a  Hcrreaso 
of  10.4',.  Priv.ite  lighting  lias  fallen  off  by  15°'.  but  public- 
lighting  is  almost  identical  witli  last  year.  The  demand  fur 
gas  for  cooking  purpiises  has  been  well  maintained,  and  the 
number  of  stoves  installed  shows  a  satisfactory  inci-ease.  The 
tonnage  of  coal  carbonized  for  the  year  shows  a  reduction 
of  13i%.  but.  unfortunately,  this  indispensable  commodity 
has  considerably  risen  in  price,  and  a  further  heavy  increase 
for  the  current  year  is,  I  fear,  inevitable.  The  water  supply 
to  priv.ate  consumers  shows  a  decrease  of  about  6 'I.  The 
supply  of  water  to  shipping.  I  reijret  to  say.  has  also  still 
further  decreased,  the  number  of  ships  enterinsj  the  lX)Tt 
being  1.395.  as  against  1.644  in  1914  and  1.959  in  1913.  This 
is  not  to  be  surprised  at  iuider  present  disturbing  circum- 
stances. A  falling-off  in  the  tramway  passenger  and  freight 
traffics  is  also  to  be  regretted.  The  number  of  passengers 
carried  during  the  year  was  14.870.7T6,  a  decrease  of  3%. 
Owing  to  the  conditions  in  Santos,  largely  resulting  from 
the  War.  many  establishments  which  cater  for  the  public 
amusement  have  not  been  well  patronised,  and  for  that 
reason,  as  well  as  the  (cuitraction  of  busine.ss  generally,  our 
traffics  have  suffered,  although  pe-.haps  not  so  severely  as 
in  the  latter  half  of  1914.  The  consumption  of  energy  for 
electric  light  and  power  shows  a  steady  increase.  Undoubt- 
edly the  results  from  this  de|jartment  must  be  considered 
as  being  satisfactory,  more  especially  having  regard  to  the 
existing  conditions.  There  is.  I  am  pleased  to  .say.  some 
improvement  in  business  circles  generally  in  Santos.  It  is 
a  satisfaction  to  be  able  to  record  that,  in  spite  of  many 
adver.se  conditions.  Santos  continues  to  progress,  that  build- 
ing continues,  and  that  public  improvements  are  being  pushed 
forward,  although  not  so  fast  as  formerly.  The  Manager 
certifies  that  the  whole  of  the  Comjiany's  plant  and  property 
is  in  first-class  order,  and  he  testifies  in  the  highest  terms 
to  the  whole-hearted  endeavour  on  the  part  of  the  staff  and 
employees  to  make  the  business  an  economical  success  ;ind  a 
credit  to  the  Company. 

Cordial  Relations  with  GoTernment  and  Manicipalities. 
Our  relations  with  the  Stat-e  Government  and  Munici- 
palities of  Santos  and  Sao  Vicente  continue  to  be,  as  for 
many  yttirs  past,  of  a  cordial  nature.  The  conditions  of  the 
past  year  have  been  most  trying  for  the  ilunicipalities  and  the 
Company,  but  nevertheless  the  consideration  shown  by  them  to 
the  Company  calls  for  some  appreciation  on  our  part.  You  will 
be  glad  to  hear  that  we  have  received  a  cable  informing  us 
that  even  with  a  lower  exchange  the  sterling  profits  for  the 
first  quarter  of  this  year  show  an  increase  of  5%  on  the 
corresponding  period  of  last  year.  Before  concluding  I  shall 
have  the  pleasure  of  moving  a  hearty  vote  of  thanks  to  Mr. 
Bernard  Browne,  our  able  Manager,  and  his  staff  of  assistants. 
in  recognition  of  their  faithful  .services  to  the  Company  under 
especially  trying  conditions.  Nothing  could  excel  his  7eal 
in  our  service,  and  we  consider  ourselves  fortunate  in  having 
such  a  capable  man  in  charge  of  our  affairs  in  Santos. 

Litigation  over  State-granted  Lands. 
-Vnd  now.  Ladies  and  Oentlemen.  you  will  expect  me  to 
refer  to  the  paragraph  relating  to  the  Caballero  Suit,  and 
1  should  like  to  explain  to  you  the  position  in  regard  to  it 
somewhat  more  fully  than  we  were  able  to  in  the  circum- 
scribed limits  of  the  iepo:t.  Before  the  granting  of  the 
water  concession  in  1897  by  the  Government  of  the  State  of 
Sao  Paulo,  the  water  supply  of  Santos  was  undertaken  by 
the  Company  under  contract  with  the  Municipality,  but 
owing  to  such  supply  having  become  utterly  inadequate  for 
the  demands  even  for  drinkinu'  water  and  for  ordinary  pur- 
poses, the  Government  of  the  State  felt  itself  compelled  to 
take  the  matter  up  and  grant^'d  the  Company  the  concession 
in  question.  Vnder  this  concession  the  Company  was  entitled, 
free  of  cost,  to  any  lands  belonging  to  the  State  which  the 
Company  might  require  for  the  Tuirpose  of  the  supply.  Both 
the  State  Government  and  the  Company  agreed  at  the  time 
that  the  only  .source  from  which  an  abundance  of  pure  water 
•■ould  be  derived  was  from  one  of  the  numerous  streams  that 
flow  down  the  face  of  the  'erra  do  Mar.  and  when  the  free 
grant  of  the  .State  lands  w.as  included  in  the  concession,  both 
the  Government  and  the  Company  had  in  mind  only  these 
lands  and  watersheds.  The  favour  granted  by  th"  Government 
in  regard  to  the  .State  lands  would  otherwi.se  have  been  use- 
less, and  it  was  partly  in  view  of  this  valuable  privilege  that 
the  water  rat*s  were  fi.ved  upon  such  a  reasonable  basis. 
After  a  careful  survey  the  Company,  with  the  consent  of  the 
Government,  selected  the  River  Piloes.  one  of  the  largest 
and  most  constant  streams  tliat  flow  down  the  sea  face  of  the 


Scrru,  and  the  Company  took  |>os8CMion  of  the  lands  and 
watershed  of  this  river,  and  on  a  aiiilablo  site  erected  the 
nei«8sary  intake  reservoirs  and  subsidiary  works,  and  from 
thence  constructed  a  20iiich  water  main,  12  niik'«i  in  length, 
to  convoy  the  water  t<)  the  City  of  Santos,  and  also  extended 
its  mains  through  the  City  for  the  purposes  of  the  distribu- 
tion. The  Company  retained  Dr.  .loao  Meiules  d'Almeida, 
the  ablest  lawyer  that  they  could  find  in  Sao  Paulo,  to  advise 
them  in  all  matters  relating  to  the  supply,  including  the  titles 
to  any  lands  which  the  Company  would  occupy.  After  the 
decease  of  this  gentleman  the  Company  obtained  the  services 
of  Dr.  Theodoro  do  Carvalho,  who  is  a  lawyer  of  the  very 
highest  standing  and  reputation  in  Sao  Paulo.  Dr.  Almeida's 
advice  was  at  the  time,  and  in  this  he  has  been  supported 
consistently  throughout  by  Dr.  Carvalho,  that  the  land 
claimed  by  Caballero  is  State  land  to  which  the  Company 
under  the  concession  is  entitU<l  free  of  cost.  Certain  lawyers 
of  i>olitical  eminence  in  the  ."^tate  took  the  matt'Cr  up  on 
Caballero's  behalf,  and  the  latter  brought  an  action  against 
the  Company,  claiming  a  declaration  that  the  land  was  his, 

"  Plutocrats  of  London." 
A  judgment  was  ultimately  obtained  in  Caballero's  favour 
under  which  the  Santos  Judge  has  recently  given  an  award 
for  the  sum  of  2,500  contos  (£125,000  or  thereabouts)  as  the 
assessed  amount  of  diunages  to  which  Caballero  is  entitled 
in  respect  of  the  (Company's  occupation  of  the  land,  leaving 
to  be  further  ascertained  what  the  Company  has  to  pay  for 
the  land  itself.  In  contrast  to  this  sum  I  may  tell  you  that 
some  time  ago  an  unofficial  suggestion  was  made  to  the  Com- 
pany for  the  settlement  of  the  matter  for  the  sum  of  £10,000, 
but  not  only  were  we  advised  that  even  snch  a  comparatively 
small  sum  was  exorbitant,  but  that  Caballero  was  not  entitled 
to  be  iiaid  any  sum  whatever.  Up  to  date  the  Company  have 
expended  .some  £330,000  in  the  necessary  works  at  the  source 
and  in  the  city,  without  which  expenditure  the  water  would 
have  remiincd  unutilised  and  practically  valueless.  The 
return  paid  to  the  shareholders  has  been  from  6%  to  7%  upon 
the  Ordinary  share  capital,  not  an  exbavagant  amount  at 
any  time.  Notwithstanding  this,  one  of  the  pleas  put  for- 
ward by  Caballero's  supporters  is  that  this  return  does  not 
go  into  the  pockets  of  the  State,  but  into  the  pockete  of  what 
they  choose  to  term  "the  plutocrats  of  London,"  meaning, 
gentlemen,  your  good  selves,  also  entirely  disregarding  the 
lact  that  the  water  supply  to  Santos  is  as  efficient  as  that  of 
any  city  in  South  America, 

The  State  takes  Action. 
Seeing  that  the  question  at  issue  in  the  matter  was  as 
to  whether  the  land  in  fact  belonged  to  Caballero  or  to  the 
State  of  Sao  P.aulo,  the  Company,  of  course,  brought  the 
matter  to  the  attention  of  the  State  Government.  The 
latter  appointed  a  Commission  to  examine  into  the  question 
and  this  Commission  ultimately  rejiorted  that  the  land  in 
question  w;is  never  included  in  Caballero's  property.  There- 
upon the  State  Government  itself  commenced  an  action  to 
establish  iis  right  and  to  rescind  tfie  judgment  which  was 
given  in  Caballero's  favour.  This  action  is  still  pending  in 
the  Brazilian  Courts. 

Irregular  Legal  Procedure. 
Notwithstanding  the  pendency  of  this  State  action, 
Caballero  applied  to  the  Santos  Courts  to  have  the  judg- 
ment ibl.vined  by  him  put  into  operation,  and  the  sentence 
executed,  by  proceeding  to  ascertain  the  value  of  the  land 
to  be  paid  to  him,  and  the  amount  of  the  damages  to  be 
awarded.  His  supporters  founded  their  claim  upon  the  net 
revenue  received  by  the  Company  from  the  water  supply, 
h.aving  regard  to  the  proportion  oi"  capital  which  Caballero 
and  the  Company  respectively  contributed.  Caballero's  con- 
tribution was  merely  this  derelict  land  and  the  water  flowing 
through  it,  which  had  hitherto  been  unused  for  any  purpose 
whatever.  The  Company's  contribution  was  the  £330,000 
of  cash  expended  on  its  works.  Notwithstanding  this  dis- 
)jaritv  in  the  mutual  contribution  of  Caljallero  and  the  Com- 
pany, the  Santos  Judge  recently  awarded  to  Caballero  as  his 
share  of  ihe  net  revenue  of  the  water  receipts  of  the  Com- 
pany the  enormous  sum  of  2,500  contos.  How  such  an 
amount  can,  with  ordinary  justice,  be  defended  it  is  im- 
possible to  say.  The  Company  has,  of  course,  appealed 
against  Ihe  award.  The  Company's  lawyer  advises  us  that 
the  whole  nrocedure  in  connection  with  the  execution  of  the 
judgment  and  the  award  is  irregular  and  in  violation  of 
Brazilian  law  nrovide<l  for  in  relation  to  such  matters. 

H.M.  Government  to  the  Be^ue. 

The  award,  however,  having  been  given  and  the  re- 
sources of  Brazilian  justice  nearly  exhausted,  the  Company 
had  no  alternative  but  to  solicit  the  good  offices  of  his 
Majesty's  Government,  and  the  directors  gratefully  acknow- 
ledge the  prompt  and  valuable  assistance  which  his  Majesty's 
Government  have  accorded  to  the  Company,  and  from  which 
the  directors  have  every  hope  that  good  results  will  follow. 
This,  what  I  thinlc  1  am  entitled  to  characterise  as  a  gross 
miscarriage  of  justice,  affects  not  only  our  Company,  but 
also  all  British  enterprises  in  Brazil,  and  if  this  injustice 
is  allowed  to  be  put  into  actual  operation  it  must  seriously 
react  upon  the  provision  in  the  future  of  Briti.sh  capital  in 
commercial    undertakings    in    that    countrv.       The    Board 
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thought  it  advisable  to  have  a  special  representative  in  Sao 
Paulo  on  this  particular  matter,  and  at  their  request  Mr. 
William  Speers,  who  resides  in  Sao  Paulo  and  who  for 
■upwards  of  30  .years  was  the  able  superiiiteiidoiit  and  repre- 
sentative of  the  Sao  Paulo  Railway,   accupttd  the  jmsition. 

Terms  of  the  Water  Concession. 
I  would  draw  your  attention  to  another  point.  Under 
its  water  concession  the  Company  is  entitled,  as  I  have  said, 
free  of  cost,  to  any  lands  which  belonged  to  the  State  of 
Sao  Paulo,  and  at  the  end  of  the  concession  (if  not  renewed) 
the  State  Government  will  have  to  reimburse  the  Company 
in  gold  for  the  capital  actually  expended.  Were  the  Com"- 
pany  to  have  compromised  with  Caballero  it  woidd  be  quite 
competent  for  the  State  to  have  refused  to  admit  any  claim 
on  the  part  of  the  Company  to  be  repaid  the  amount  at  the 
end  of  the  concession,  on  the  ground  that  no  such  ])avment 
should  have  been  made  as  the  State  claimed  ownership  of 
the  property.  This  point  is  emphasised  by  the  fact  that  the 
State  has  itself  commenced  its  action  to  establish  its  own 
right  and  title  to  the  land  in  question.  In  addition  to 
Caballero  there  are  some  three  or  four  other  claimants  to 
these  lands  who  have,  as  yet,  raised  no  actions  to  establish 
their  right,  either  as  against  the  Company  or  Caballero  or  the 
State,  and  were  the  Company  to  have  compromised  the  claim 
with  Caballero,  it  w^ould  have  run  the  risk  of  having  fresh 
actions  brought  against  it  by  tliese  other  claimants  to 
establish  their  supposed  rights.  The  Company  might  have 
expropriated  the  lands,  depositing  the  purchase  price  awarded 
and  allowing  the  various  claimants  to  fight  for  it  amongst 
themselves.  But  there  were  two  cogent  reasons  for  not 
following  this  course.  One  is  the  unhesitating  opinion  given 
by  our  lawyer  that  the  property  beloneed  to  none  of  these 
claimants  but  to  the  State,  and,  secondly,  the  fact  that  the 
State  Government  had  itself  brought  an  action  to  establish 
its  own  title,  and  we  were  advised  by  our  lawyer  that  any 
expropriation  proceedings  taken  by  "  the  Con'ipany  would 
prejudice  the  State  in  its  action,  and  this  would,  of  course, 
have  at  once  involved  us  in  difficulties  with  the  State 
Government.  So  much,  at  all  events,  of  whatever  sum  as 
the  Company  may  have  ultimately  to  pay  in  respect  of  these 
lands  will  form  part  of  the  Company's  capital,  which,  as  yoii 
are  aware,  at  the  end  of  the  concession  (if  not  renewed)  "the 
State  Government  will  have  to  reimburse  to  the  Cnmiiany  in 
gold. 

The  Two  Points  Involved. 

You  will  understand  that  there  are  two  points  involved 
in  the  matter.  The  first  is  the  title  to  the  land,  and  thd 
amount  to  be  paid  in  respect  of  the  land  itself.  Of  course 
no  question  of  amount  ari.ses  if,  in  the  action  brou-jht  by  the 
State,  the  Courts  hold  that  tho  lands  occupied 'are  State 
hands,  but  if  the  contrary  is  held  the  amount  has,  as  yet, 
to  be  assessed.  The  second  is  the  amount  of  the  damages  in 
respect  of  the  occupation  of  the  lands  since  the  claim  was 
made.  This  amount,  as  already  mentioned,  has  been  awarded, 
but  again,  should  the  State  win  its  action  and  thus  disprove 
Caballero's  claim,  no  damages  would  be  iJavable,  and  thu 
Company  contends  that  until  the  .State  action  is  finally  de- 
cided no  claim  for  payment  of  the  damages  should  be  .allowed. 
The  principle  upon  which,  according  to  the  law  of  Brazil, 
the  amount  should  br.  arrived  at  is  by  ascertaining  the  relative 
proportions  of  capital  which  Cab.illero  and  the  Company 
respectively  had  put  in.  Caballero's  contribution  was  merely 
the  land  with  the  water  which  flowed  through  it.  The  land 
was,  as  I  have  explained,  derelict  and  the  water  unused  for 
any  purpose  whatever.  Contrast  this  with  the  Company's 
contribution,  .some  £530,000  cash  and  upwards,  expended  in 
making  their  reservoir  and  works  and  their  12  miles  and 
more  of  mains,  and  othor  works  for  the  distribution  of  the 
water  in  the  City  of  Santos  and  suburbs.  Having  in  view 
these  relative  proportions  of  capital  contributed  bv  Cabal- 
lero and  the  Company  respectively,  it  is  inconceivable  to  me 
how  anything  approaching  the  figurn  could  have  been  awarded, 
and  it  is  in  regard  to  this  that  the  Company  claim  that  the 
amount  is  exaggeratwl  and  unjust,  and  I  think  there  is  none 
amongst  the  shareholders  wlio  will  not  absolutely  agree  with 
me.  Every  olf(ut  is,  I  need  hardly  add,  being  made  by  tho 
Board  to  protect  your  interests,  and  with  my  intimate  know- 
ledge of  Brazil,  extending  over  50  years,  I  cannot  believe 
that  either  the  Kederal  Government  or  the  Government  of  the 
State  of  Sao  Paulo,  will  allow  any  such  injustice  to  be  com- 
mitted. I  now  l>eg  to  move  "  That  the  rciort  and  state- 
ment of  accounts  for  the  year  ended  December  31,  1915,  be 
received  and   adopte<l." 

Mr.  F.  Hender.son  seconded  the  motion,  and,  after  some 
discussion  as  to  the  legal  proce<?dings  referred  to  by  the 
Chairman,  it  was  carried  unanimously. 

The  Chairman  next  moved  :  "  That,  after  placing  £5,000 
to  re.serve  account,  and  having  set  aside  £4,000  to  tramways 
renewal  account,  a  dividend  of  3%,  less  tax,  for  the  year 
1915,  upon  the  Ordinary  shiire  capital  of  the  Company,  he 
and  is  hereby  declared  payable  on  May  1  next,  and  that  the 
smn  of  £7,517  2-'.  8(/.  be  carried  forward  to  the  next  account." 
Mr.  H.  XT.  Wollaston  seconded  the  motion,  which  was 
unanimously   adopt-tnl. 

Mr.  F.  Hender.son  was  re-elected  a  director,  and  Messrs. 
Deloitte,  Plender,  Griffiths  and  Company  were  re-appointed 
auditors. 


A  vote  of  thanks  to  the  Chairman  and  directors,  as  well 
as  to  the  General  Manager  and  staff  in  Santos  and  to  the 
Secretary  and  staff  in  London,  concluded  the  proceedings. 


THE  KUALA  SELANGOR  ROBBER  COMPANY 
LIMITED. 

TnB  ordinary  general  meeting  of  this  Company  was  held  at 
Winchester  Hou.se,  Old  Broad  Street,  E.C.,  on  April  19,  Mr. 
W.  A.   Horn  (the  Chairman)  presiding. 

The  Chairman  said  :  It  is  my  pleasing  duty  to  move  the 
adoption  of  the  rc»iort  and  accounts  .as  printed,  but  before 
putting  that  formally  to  the  meeting  1  will  make  a  few  re- 
marks on'  the  operations  of  the  Company  and  its  prospects. 
On  comparing  the  results  placed  before"you,  it  will  be  ob- 
served that  our  profit  for  last  year  shows  an  increase  over 
that  for  1914  of  £5,700,  or,  allowing  for  the  reserve  of  £1,400 
now  made  in  our  present  profit  and  loss  account  for  excess 
profits  duty,  the  results  really  show  an  increase  of  £7.100. 
This  reserve  of  £1,400  has  h.id  to  be  made  in  respect  of  our 
results  for  the  year  1914.  although  the  excess  profits  tax  was 
under.stood  to  have  been  instituted  in  order  that  the  Ex- 
chequer should  share,  in  any  extra  profits  which  were  attri- 
butable to  war  conditions.  If  you  will  refer  tj  our  two 
previous  annual  reports  you  will  observe  that  the  price  ob- 
tained for  our  1914  crop  was  S^rf.  per  lb.  less  than  was 
obtained  for  1913.  Fortunately,  in  our  case  this  decline  in 
price  was  off.set  by  an  increase  of  nearly  150,0001b.  in  the 
rubber  crop  for  1914  over  that  of  the  previous  year,  owing 
to  there  being  a  larger  area  of  rubber  in  tapping. 

Strong  Financial  Position. 

Although  very  great  delay  is  experienced  at  the  London 
docks  in  the  handling  of  rubber,  and  consequently  in  realis- 
ing the  value  of  same,  our  financial  position  is  a  strong  one. 
Last  year  we  allocated  £5,000  to  reserve,  and  made  up  our 
dividend  to  1125%.  This  time  we  propose  a  final  dividend 
of  Is.  per  share,  thus  making  the  total  for  1915  up  to  151!^'' . 
Our  report  was  compiled  before  the  intentions  of  the  Chan- 
cellor of  the  Exchequer  were  made  known,  and,  in  order  to 
fully  provide  for  any  demands  likely  to  be  made,  we  thought 
it  prudent  to  increase  the  carry-forward  by  about  £6,000, 
which  I  think  will  more  than  cover  us  for  such  contingencies. 
Our  production  for  1915  was  about  26,000  lb.  in  excess  of  that 
for  1914,  and  this  year  we  are  estimating  .a  further  increase 
of  about  the  same  amount.  Out  of  our  1916  crop  we  have 
to  deliver,  in  respect  of  contracts  made  last  year,  197.120  lb. 
of  various  grades  of  rubber  at  an  average  gross  sale  price 
of  about  2.V.  4(i.  per  lb.  As  to  what  the  balance  will  realis,* 
I  must  leave  you  to  calcuLate  for  your.selves,  but  it  looks 
reasonably  certain  that  our  profits  for  this  year  will  be  sub- 
stantially higher  than  last.  Allowing  3.''.  per  lb.  as  the  value 
of  the  unsold  portion  of  our  crop,  the  average  net  sale  price 
for  the  year  works  out  at  2--.  5Ail..  or  2il.  per  lb.  higher 
than  in  the  previous  year,  while  the  costs  work  out  at  9.2d. 
per  lb.,  or  exactly  the  same  as  in  the  previous  year,  not- 
withstanding much  higher  charge-?  for  freight  and  insurance. 
While  on  this  matter  of  costs  I  would  like  to  refer  to  a 
point  that  has  been  made  by  one  or  two  financial  critics,  who 
question  whether  our  co.sts  are  "all-in"  costs.  This  doubt 
apparently  arises  from  the  fact  that  some  companio;  show 
the  average  gross  proceeds  of  their  rubber,  whereas,  as  is 
made  clear  from  our  reports,  we  always  show  the  nc<;  figure. 
For  the  benefit  of  statisticians,  however,  I  would  like  to  say 
now  that  if  they  wish  to  bring  our  average  price  and  costs 
into  line  with  those  companies  who  deal  with  gross  proceeds 
they  can  do  .so  exactly  by  adding  .504(/.  to  the  figures  stated 
in  the  directcnV  report.  As  regards  depreciation,  we  have 
none  to  provide  for.  as  we  place,  no  value  upon  our  planta- 
tion buildings  and  plant  in  the  balance  sheet,  and  moreover 
in  1911  we  wrote  our  property  account  down  by  £19,500. 
Another  matter  which  some  shareholders  are  exercise<l  in 
mind  over  is  how  it  arises  that  our  property  has  cost  £75.000 
and  our  capitalisation  is  only  £30.600.  This  arises  from  the 
fact  that  in  1910  Kuala  Selangor  shares  were  selling  at  25?.. 
or  at  the  rate  of  £500  per  planted  acre.  At  this  juncture  we 
were  offered  the  adjoining  estate  of  Pasangan  at  £100  per 
acre.  Pasangan  appeared  to  us  to  be,  as  regards  soil  and 
situation,  of  equal  pro  rata  value  per  acre  as  was  Kuala 
Selngor.  We  therefore  bought  Pasangan  for  £41.000,  and 
piiLd'for  it  bv  the  issue  and  sale  of  34,000  Ku.ila  Selangor 
shares  at  25s.,  so  that  the  profits  from  Pasangan  have  almost, 
if  not  quite  paid  tor  the  property  jn  five  years. 

The  Prospects. 
In  pas.sing  the  crop  figure  of  600,000  lb.,  as  we  shall 
probably  do  this  year,  it  is  at  once  noticeable  that  a  profit 
of  1.^.  per  lb.  permits  of  a  dividend,  on  our  capital  of 
£50.c6o,  of  100°'.  As  we  have  .still  about  250  acres  of  rubber 
which  have  not  yet  been  tapped,  we  can  look  for  substantially 
increase<l  outputs  in  the  future,  especially  as  our  visiting 
agent  reports  that  the  l>est  fields  on  the  place  are  the  fields 
so  far  nntappe<l.  With  our  costs  down  to  9(/.  we  can,  there- 
fore, look  for  a  net  return  this  year  on  a  crop  of  600,000  lb., 
allowing  for  forward  contracts,  of  not  less  than  137j';  if 
rubber  falls  to  an  average  of  2.1.  hi.  per  lb.  ;  at  3«.  pea-  lb.  it 
would  equal  200%.     For  every   hi.    per   lb.    in   the   value  of 
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rubber  in  oxiivsa  of  cost  of  luiKliuli.m  tbe  profit  wonU  i  c 
8% .  ur  «lill  mor«  as  the  cmi.  ..xc^sls  600,000  lb.  Uiir  iiliiiilu- 
tioiis,  as  usiirtl.  are  niiiiiitiiiniHl  tii  tirstclass  order,  thanks  to 
our  exielleiit  Manai;'''"-  ^'i"'  It-iMnoni,  who.  by  Iho  way,  is 
taking  his  holiihiy  tliis  y«Mr,  ;in«l  the  directors  are  looking 
forward  to  meotiiig  him  shortly  in  London.  The  (juarlorly 
report  which  wo  rewive  fr.im  onr  visiting  agent  speaks 
u-gularly  of  the  exi-ellent  lomlitiin  of  the  ]ilanUiliiiiis  m 
every  resin-it.  The  estate  is  kept  perfectly  ileiui,  lapping 
and  bark  renewal  are  described  as  very  .-iatisfaitory,  the 
growth  is  excellent,  and  the  rnbber  produced  is  of  tho  highest 
Cpiality.  which  has  bnnight  onr  murk  into  favour  with  the 
buvers  for  a  long  time  past. 

"Mr.   K.    W.    Wallington.   t'.V.l).,   C.M.G.,    seconded    the 
motion,  which  was  carried  unanimously. 

As  a  nwirk  of  appreciatitm  of  the  excellent  results  dis- 
closed and  the  well-eslablishod  position  of  the  Company,  it 
was  resolved  that  the  directors  be  voted  as  a  special  bonus 
for  the  past  year  an  amount  nnt  exceeding  £250  as  shall  bo 
e(piivalent  to"  the  ordinary  fees  drawn  for  that  year,  and 
that  their  fees  for  the  year  1916  and  until  further  notice  be 
ill.  ivase.l  from  £100  to"£150  per  annum  each. 


THE   KIMBERLEY   WATERWORKS    COMPANY, 

LIMITED. 

The  annual  meeting  of  this  Company  was  held   yesterday 

at  the  Cannon  Street  Hotel,  E.C.,  Mr.  James  Jackson  pro- 

:jiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  twelve  months  ago  they  had  to  look  forward  to  a 
complete  year  not  only  affected  by  the  suspension  of  the 
jjreat  diam.iii<l  industry,  on  which  the  prosperity  and  welfare 
of  Kimberley  depended,  but  also  by  the  reduction  of  25% 
ill  the  charges  made  to  the  Company's  customers  for  water. 
Fortun.ately,  matters  had  gone  fairly  well,  and  tho  result 
of  the  year's  working  had  turned  out  better  than  at  one 
time  appearetl  likely.  The  con.«umption  of  water  was  about 
28°j  below  that  of  1914-15,  the  figures  of  which  were  swollen 
by  the  abnormal  (luantity  of  water  taken  by  the  mines  in 
the  first  two  months  of  that  year,  which  were  a  high  record 
in  the  Company's  history.  The  water  sold  to  the  mines  was 
little  over  one-tenth  of  what  they  took  in  the  jjrevious  year, 
whereas  the  domestic,  or  towns,  consumption  showed  a 
satisfactory  increase,  and  was  higher  than  for  several  years 
past.  It  was  helped  to  a  large  extent  by  the  requirements 
Tor  military  purposes  in  the  remounts  and  other  camps 
e.stablished  in  Kimberley  during  the  War.  During  the  year 
much  attention  had  been  given  by  the  management  of  the 
Company  to  the  Rand  Water  Board  project  and  its  develop- 
ments. The  scheme  was  to  erect  a  largo  barrage  on  the 
Vaal  River  above  Vereeniging  so  as  to  impound  sufficient 
water  to  meet  the  extensive  demands  of  .Johannesburg  and 
•its  neighbourhood  without,  as  he  and  his  colleagues  con- 
tende<l.  sufficient  regard  to  the  rights  or  requirements  of 
riparian  owners  and  interested  parties  further  down  the 
river.  A  special  Water  Comt  had  been  appointed  to  deter- 
mine the  normal  flow  of  the  river,  what  portion  of  that  flow 
must  be  allowed  to  pass  the  barrage,  and  tn  decide  at  what 
stage  above  the  normal  flow  the  board  should  be  entitled  to 
impound  and  .store  the  surplus  water.  Members  of  the  stafT 
had  been  busily  engaged  in  cauging  the  flow  of  the  river 
and  generally  in  obtaining  evidence  to  lay  before  the  Water 
<3ourt.  The  procee<lings  were  likely  to  be  protractixl,  so  that 
it  would  not  probably  be  known  for  some  little  time  what 
restrictions  were  to  be  placed  on  the  operations  of  the  Ran<l 
Water  Board,  though  it  was  confidently  expected  they  would 
l)e  such  .as  to  protect  the  interests  of  those  who  possessed 
lons-establishfd  rights  lower  down  the  Vaal  River.  There 
had  been  an  improvement  during  the  year  in  the  general 
business  condition  of  Kimberley.  as  evidenced  in  manv  wavs. 
The  position  justified  the  removal  of  12i%  out  of  the  25% 
rebate  on  the  price  charged  for  water  that  was  esLiblished 
on  the  outbreak  of  the  War.  and  with  this  there  had  been 
a  corresponding  abatement  of  10''.  These  alterations  came 
into  force  on  .^pnl  1.  Dealing  with  the  .iccounts.  he  called 
the  attention  of  the  shareholders  to  the  fact  that  the  amount 
p&id  in  income  tax.  £6,122,  approached  2%  on  the  paid-un 
share  capital  of  the  company,  .so  that  the  p.iyment  of  5% 
dividend,  free  of  income  tax,  was  nearly  equivalent  to  a 
distribution  of  7%.  It  was  extremely  difficult  to  discern 
what  the  future  might  have  in  store  for  the  Company,  de- 
pending as  it  did  on  the  prosperity  of  the  diamond  indu.stry 
and  the  policy  of  the  De  Beers  Company.  Come  what 
might,  encouraged  bv  the  fact  that  even  in  .a  year  of  total 
suspension  of  work  in  the  diamond  mines,  and  a  reduction 
of  25%  in  the  charges  for  water,  this  Company  w,is  still  able 
to  earn  its  usual  dividend  and  .something  to  spare,  they  mieht 
he  thoua-ht.  look  forward  to  the  future  with  a  considerabl*" 
degree  of  confidence. 

^fr.    William   Mendel   seconded    the   motion,    which    was 
carried  unanimoj.slv. 


Randfontcin  Central.— Capital,  £4,500,000;  issued, 

£4,y-ia,7uu  III  JLl  bluucs.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum. 
Plant:  1,000  stamps,  29  tube  mills. 

Yi<i»r  on. In  ToiiB      .^Uovcmio-v         ^Kxpciinon-N      ^Proflt^v      Prico 

Deo.jl  Sitps.  Mllloil      Ami.   I'ur  ton  Anil.    Per  Ion  Atnt.Por  ton  eiirt  uf 
e  e  t!  Period 

19U...  907av.  2,493,384  2,885.699    23/2  2.071,825    16  7   813.774    6'6       — 

1915  ...  949»v.  2,466,520  2,886,158    26/5  2,227,286    18/1    658,872    6/4      10/0 

1916. 

Jan....    95J        200,690     242.152    24/1      187.646  18/8     54,6C6    6/5      10/0 

Fcl).  ,..  950        172,835     225.5i6    26/1      172,823  19/11    62,913    6  2      9/10.) 

Slur....  700         187,278     240,226    25/7      175,825  18/8     65.0(.0    6/11    l.'/3J 

Dividends— 1912,   Deo.,   5  per  cent.  1913,  Jane,  7i  per 
cent.;  Dec,  2:}  per  cent.     1914.  June,   nil  ;  Dec,   nil. 
1915.  June.  2.J  per  cent.;  Dec,  uil. 

Robinson  Deep.  —500,000  Cumulative  Preference 
"A"  shares,  representing  former  £1,000,000  in  .•;! 
shares;  200  stamps  and  10  tube  mills,  capacity  65,000 
tons. 

ITearendB         Tons    Sort-^Uovenue-^  ^Bxpenses-,    ^Pront~»        Price 

Mar.31    Stps.  Milled    lug     Amt.  Perloii  Amt.  Perton  Ami.  Perlonendof 

%        £  £  £  Period 

1914-15...119av. 535.730  8iav.827.2U  28/3    510,156  17,5    317.059  1010      Ift 

1915-16. 
June qr.  130       162.000    64    224,663  27/8    148,269  18/3     76.394    9/5       li 
Sept.qr.l53|av.  161,100    7     223.368  27/9    150,943  18/9     72,425    9/0       lA 
Dee.  qr.  160       172,100    fi    232.914  27/1    155,93118/2      76.985    8/11     lA 
Jan.  ...   3C0        54,600    6i       77,872  28/6     61,178  18/9      26,694    9/9       IJ 
Fob, ...  -  45,100    —       73,371  32/6     60,220  22/3      23,151  lC/3       1 

Mar....  —  61,700    —       81,340  26/6     51,317  17/8      27,023    8/10      li. 


Year... 


Xatioxai,   Bank   of   Ecvpt. — Dividend   of   8.?.    per 
for  year  ended  December  31,  1915. 


share 


666,600    —     913,528  27,5    610358  18/4    302,670    9  1 
Beserve  gold  ;  Jan..  3,017  ;  Fob,,  1,907  :  Mar.,  2,507  oz. 
Dividends — 1915,  June,  10  per  cent. 
1916,  Jan.,  10  per  cent. 


1»' 


National  Bank  of  Soith  .XmirA.-  Dividend  at  the  rate 
of  6%  per  annum,  making,  with  the  interim  dividend  already 
paid,  6%  for  the  ye;ir,  absorbing  £158.000.  The  sum  of 
£173,000  h.as  been  provided  to  cover  depreciation,  due  to 
the  War,  in  tho  Bank's  holdings  of  Government  and  gilt- 
edged  .securities,  which,  with  the  exception  of  the  last 
British  War  Loan,  have  been  written  down  to  the  quota- 
tions ruling  on  ilarcli  31,  1916.  AlWxations  have  been  made 
to  bank  premises-  account  and  pension  fund,  and  .all  bad 
and  doubtful  debts  have  been  fully  provided  for.  Tho 
paid-up  capital  and  re-servo  fund  amounts  to  £3,313,040 ; 
current  and  deposit  accounts  amount  to  £22.000.000. 


THE 

PROVIDENT  ASSOCIATION 
OF  LONDON,  LIMITED. 

Provident  House, 

BISHOPSGATE,    LONDON, 

E.G. 

FOUNDED  1877. 

Authorised  by  Act  of  Parliament  Intituled 
Provident  Association  of  London  Act,  1910. 


INVESTED    FUNDS 

£6,454,768 


Advances  upon  House  Property  to  Policy-holders 
and  Certificate-holders  exceed 

81     MILLIONS. 


W.  W.  BENHAM,   )    ,-  •  ,  ,, 

J.  J.  GREEN,  I  '^°"*^  Managers. 

Provident  House,  Bishopsgate,  London,  E.G. 
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AURORA    WEST    UNITED    GOLD 

MiNlNG    COMPANY,    LIMITED. 

( Iticurpunitf'l  iu  the  Trau^^vaa!.) 


Issued    Capital,  £106,352   10s.    in    212,705   Shares  or  10s.   each. 


DIRECTORATE. 

SIR  GEOHGli  ALliU,  bare.  (Cljairmau). 
LEOPOLD  ALBU.  A.  FRENCH. 


Extracted  from  the  Annual  Report  for  the  Year  ended  31st  December,  1915, 
to  be  submitted  at  the    Ordinary  General  Meeting  in 
Johannesburg  on  30th  May,  1916. 


Total  Worliog  Revenue  ... 
Total  Working  Expenses ... 


Working  Hroflt 


£207,913    3      5 
165,737    II       S 

£42,175    12      O 


The  Total  Profit  lor  the  year,  including  sumiry  revenue  was.. 
Le&i — 

Interest 

Government  Taxes,  «l:c 

Leaving  a  balance  unappropriated  of     


£6,269       9       3 
3,706       2      3 


Per  ton  mi'.le '.. 

£1     4    0.52O 

O  19      1.994 

£0    4  10.526 


£44,081       11       9 


9,974       11 


£34,107 


Of  which  £29,285  I63.  5d.  was  expended  on  shaft  sinkiug  and  additions  to  plant,  aud  the  balance  utilised  in  the  reduction 
of  th«  liability  of  the  Company.  .  .        „ 

The  new  incline  shaft  was  brought  into  service  towards  the  end  of  the  year  under  review.  The  erection  and  installa- 
tion of  tltp  new  h'^adgear  and  winding  engine  were  also  effected  about  the  same  time,  thus  practically  compietmg  the 
programme  of  new  construction  work  referred  to  in  previous  reports. 

The  Payable  Ore  Reserves  at  31st  December,  1915,  were  estimate!  as  follows  :— 


Fully  developed 
Partially  developed 


Value. 

Tons. 

Dwt. 

Sloping  width. 

650,044 

6.60 

42.49  inches 

88,600 

5.70 

42.50  inches 

The  full  Report  and  Accounts  may  be  obtained  from  the  London  Secretary.  T.  FREDERICK   THORNE, 
63/64   Winehester   House,  Old  Broad  Street,  E.G. 


AUSTRAL8A 
ORI^^NT       LINE 

^'l;t  Cupe  of  (ioodHopc. 

Under  Coutraci  to  cany  His  Majesty'3 

Mails  to 

FREMANTLE,    ADELAIDE, 

MELBOUBNE.  SYDNEY  and  hlKlSBANE. 

Through  Booking  to 

NEW  ZEALAND  and  TASMANIA, 

Tickets  intori:baiii;eiib>L'  vvub  t.  ^t  O.  L  no. 

rt'—.n'.-^  " —  London 

ORONTES         9,U23        .Tune     2 
cMRAH  8,130        .rauc  50 

Calling  at  Plynioutlu 
^auaj^ers — K.  CJreeii  tt  Co.  hiuI 

All'lfl'SOIl.  AuUCTsO:!  &■  Co. 

For  passage  »pply  to  tir?  ifitcc  tirui  .ii  o  Feuoliaroh 
z*  venue,  E.C.,  or  lo  tUe  BraucU  Omce,  aj  CuCAspur 
$  rcet,  S.W, 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,     PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,     CHINA,    JAPAN 

AKD    AUSTRALIA. 


■WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  House,  Billiter  Street,  E.C.,  and  62 
PaU  Mall,  S.W. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(Established   1775  ■■ 

Bush  Lane  House,    Bush  Lane,  Cannon  St. 
LONDON. 

Status  Inquiries  made  as  to  the  Tposiiion  and   ttandinp 
of  Traders  and  others. 

PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 

are  published  Weekly,  and  are  valuable  to 
everyone  in  business. 
Debts  recovered  and  paid  over  promptly. 
Particular  attention  is  called  to  the  fact  thatth 
is  the  only  Trade  Protection  Society  that  possesses; 
at  its  offices  in  London    Registers  containing  fill* 
Bankruptcy    and    other    Registered    Information 
together  with  Status  information  for  the  whole. 

oF  THE  THUEE  KINODOMS. 

TERMS  from  il  1«.  upwards,  according  to- 
rerjuirements.  PROSPECTUS  and  (urlher 
particulars  on  application. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTER    AND     ACT    OF    PARLIAMENT. 

ESTABLISHFD    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000, 

RESERVE  FUND,  £800,000. 


H:ead  Office— EMNBXJRGH. 

(;eui;ge  x.  iir.\xi;i;,  Skcretabi. 


LANE,    LOMBARD   ST.,   E.G. 

DUGALD  SMITH,  Assistant  Manager. 


J.  S.  COCKBUKN,   Genehal   Maxaqer. 

London  Office— 37   NICHOLAS 

J.  FERGUSON,  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  Ac;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittance^  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Coloniea  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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Robinson  Gold   Mining  Company, 


LIMITED. 

(iDoorponleil  id  tho  Tnin«Tiial.) 


Issued  Capital,  £3,750,000,  In  550,000  Shares  of  £5  each. 


DIRECTORATE. 

p.  R.VLBIGIt  (CUiilrmaii)  H.  C.  BOYD  s.  KVANS  C.  MEINTJK3 

K.  A.   ttALLKIte  K.  J.  UfiNAOU  COMTK  K.  DE  FBBni£Rn3  M.  HONNBT 


Extracted  from  the  Annual  Report  for  the  Year  ended  31st  December,  1915. 


JNt  Tiill,  hji'CiI  (ifl 

Tonnii-.-.-  Mill.-I 

T«i\l  Workiiiff  Revenue  £959,253     17       3  £1        7     10 

Total  Workius  Ccfcti       468,801      10      4  O      13      7 

Working   Profit       £490,451     17     11  £}      14      3 


Total   Profit  for  the  Year  £464,006       O    10 

l:,.l»ii.f  UnupiiropruiK-l  iit  3Ut  December,  1914  170,484    1»     7 

L'uoUimcd  Diviilcuds  (oriciteU  133      6     O 


Ukkins  >  total  o( „        £634,624       6     5 

Ttis  iimoont  hns  been  dealt  with  ma  follows  :— 

Aimuitr  in  n.ii>x-t  of  Undermining  ItlgUts  Leased  from  Qovornmcnt 
(646,576).  105S  I'laul  sold  (£472  lOl.) £16,103     10       O 

lioTernmeiit  Tmci <       64,066     II     11 


110,160 

1     11 

£624,464 

4    6 

386,000 

O      O 

The  Dividends    ikvlared  during  the  ycnr— No.  46  of  8  por  cent,   and  Xo.  47  of  6  per  cent. — 
aniiHuiU<a  to 

Leaving  k  Balance  unuppropriatcd  of A>139,464      4      6 

ORB  lieSERVES.— The  Coneultinp  Knjrineer  In  bi:*  report  states  that  :— 

"  Ore  eiitiinated  to  remaia  in  the  Leii<tiT  uml  South  Ucet  stupes  aud  old  workings,  including  reef  pack^,  shaft  pillars,  and  lome 
f  mall  «topc  blocks  of  ore  on  these  rccf«,  560,100  tons. 

"  Payable  Miiln  Reef  estimated  to  remain  in  the  mine  and  wliieh  can  be  taken  as  accessible,  418,200  tons,  of  which  119,600  tons 
arc  in  the  form  of  packs. 

"In  addition  to  the  foregoing  tonnage,  which  may  be  taken  as  the  total  of  the  reserves  of  which  there  is  reasonable  cer- 
tiioty,  (here  Is  further  .Main  Ucef  in  the  mine,  some  of  which  may  be  mined  ut  a  profit,  while  it  U  also  possible  that  further 
Leader  and  South  Itoef  ore  which  cannot  now  be  loreseen  may  bo  met  with  a^  the  atopes  ami  drives  b  -twecn,  eay,  the  10th  and 
I4;h  Icrels  come  to  be  turneti  over  prior  to  abandonment,  Down  to  the  lOtn  level  but  little  ore  not  <letiuitely  located  remains  to  be 
exposed,  since  these  levels  and  tho  whole  of  the  areas  have  all  been  most  thoroughjy  prospecterl,  turned  over,  aud  swept  prior 
to  being  abandoned." 

The  full  Report  and  Accounts  may  be  obtained  from  the  London  Secretary,  A.  Mom,  Xo.  1  London  Wall  Buildings,  E.O. 


BANTJES  CONSOLIDATED  MINES, 


(Incorporated  in  the  Triinsvaal.) 


Issued  Capital,  £502,306,  in  502,306  Shares  of  £1  each. 


DIRECTORATE. 

F.  RALEIGH  (Chairman).  C.  S.  GOLD.M.\N,  M.P.  E.  A.  WALLERS. 

G.  SONX.  W.  H.  DAWE.  H.  A.  ROGERS. 


Extracted   from   the    Annual    Report    for    the    Year    ended    3!st    December,    I9IS. 

Per  Ton  h.ispi  on 
Toniiiige  .Millol. 

Total  Working  Revenue      £262,764     3  10         ...       £12     4 

Total  Working  Co?t=  253,342  10     7         ...  1      1     6 

Working  Profit       £9,421  13     3        ...      £0     O  10 

Total  Profit  for  the  Year  £9,922  16     3 

Ualancc  Unappropriated  at  31st  December,  1914 58,334  13     6 

Sales  of  Plant  and  Florida  Township  Stands  724  10     O 

Making  a  total  of         £68,981   19     9 

This  amount  has  been  dealt  with  as  follows  : — 

Government  Taxes  260     8     7 

Leaving  a  balanc<>  unappropriated  of  £68,721   11     2 

The  Ore  Reserves  at  31st  December,  1915,  were  estimated  as  follows  :— 

Estimated 
I?  toping 
Value.  Width. 

To!i=.  l>Hr.  Inches. 

Leader  (including  some  Main  Reef)        142,800  6'3  43 

South  licet      505,200  6-0  40 

Total 648,000  6-1 


The  Full   Report  and  Accounts  (with  Plan  cf  Workings)  may  be    obtained  from  the 
London  Secretary,  A.  MOIR,  No.  1  London  Wall  Buildings,  E.G. 
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BANK  OF  MONTREAL! 

IS,  E«lv  C- E-  "o^l^^-./^^Uiam  McMaster,  Esq, 
-iJ^aS;  and   ^^^^^^^"^  <S^  :^ 

Financial    AB^-l^f-fon  of  Canada. 

of  the  Dominion  or  ;,,,  ^„ 

The  Bank  -■"<"T*^^''^'tSr''an7witr.  H^  numerous 
A.lUed  and  neutral  <=™»'" 'I' Ss  tor  the  transaction 
ratenera"f  SanS^bu^^-  i-  Canada,  Kewlound- 
rind  an"  t,l,e  united  States. 


•"■^*'E?im>^B"^'^181"-  t6  000.000 

CAPITAL   (FrLiT  P*;w       ..■       -„     .:.    »|.0'»'0°° 

OF   BANKS    BA>KVRbCU^^. 
TIONS.  FIl^^' *',■„,,■     TKRMS,     AND 

Finances  Exports  «,r"e'eB"nPl^t' Transfers     &c 


THE    FOURTH    STREET    HATIOMAL 
"       BANK,  PHILADELPHIA. 

Dnnn)  43000,000 

CAPITAL  FULLY  PAID       -  ;;     g3;ooO,000 

SHAREHOLDERS'  LIABIUTt  1 6  666,833 
SURPLUS    AND  ^ROFm^ 

^'  i^^r  r-    iVntVFRS    Viee-Preeident. 
^;?V  r^T  AUK  V  ce  f  Jes.  and  Cashier, 
^'w  KHVUDT!v>ee-l>re«dent. 
W  "a  •mLKLEY,  Asst.  cashier. 
r"  V  SlI\W,  Jr.,  Asst.  Cashier. 
W.'R!kui.\'HUE.;SAsst.  easier.  ^^_^,^_^ 

Bills  of  EMhanu'e  issued  ^»'J  «'<^i^,ler8  of  CTedlt 
made  to  all  I.arts  "«  "'^  J^i'',[  ^ughout  the  world,  in. 
issued  in  Sterling   a  aiUbethroug,^^^^^^^^^^^^ 

Dollars  throusUout  the  L  niieu  ^v... 
the  West  Indies,  *c.  rnllections  made  ererr- 

Xravellere'  Checks  ;f"^-.,„^ei"n  Banks  to  dr»«  00 

where.    Act  as  Agents  fo.lorcun  ,.^^^_ 

the  United  States.    '  "rresiiowlence 

Cable  Address^,  ,,       «  ,  v ?■  K L  MCTST AGTJ  &  CO. 


THE  ROYAL  BANK  OF  CAMAOB. 

Capital  Paid  up     -  "  .    ?;13,236,000 

Reserve  Funds       -  "  siOO, 000,000 

^^^■•^^^^l.r/i.mce-MONTREAL.^,,^^,,, 

Sir  HEBBEKT  ^.v  ^^Ll^.^^  ^  ^^^^^^^„^  ^,„„„. 

^'•"'''™'- NEILL,  Oeneral  Mar.ascr. 

,8  Branches  in  C'-b/^'/^staVa      ^^  ^^^,^,, 

BBAKCHES  IN  ^fJ.^-y^JfSxi-^-^'^-  ■• 
A-NTIGUA  — St.  .Tohns  JJ-\^jj,ji(;j^_Boseau  ; 
E  VBBAnOS-Bridsretown  ;  '"^'^ >,  ^_KinRSton  ; 
GRENAPA-St.  tieorges;  -^  •^''/^-i'^ 'a  13_Port  of 
ST.      KITTS-Basseterre  niINU^A^.^_p^ 

Spain,  San  Fernando     B!ll;l^n       BlilTL^H  BON- 
town.  New  Amsterdam,  Lose  11a     , 
DURAS-Belize.  Streets. 

New  York  Agency,  Corner  «'"'="" 

T.  R.  Wlin'LIA',  ^,„„,  M'lnaijiT. 

The  Merchants' 
Bank  of  Canada. 

Established  1864. 
pa!d-up  capita.  («7,000,000)  £1.*38.356 
Reserve  Fund  4 1  (57,245,140)  £1,488,727 
Undtvlded    Profits  1 


HATIOMAL    BANK 

BankerstotheOo^rS^BritishEastAiricaand 
cochin  (S.  India)  Nejerani)  a 


iNATIONAL  BANK  Of 
SOUTH  AFRICA  Ltd. 

,..  .i„t„,r.,l  in  the  Tran5Va:il- 


Chittagong 
llaneoon 
Maiidalay      . 
^den  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 
Mombasa  ^  jjiitish 
Nairobi      ^   j,;ast 
Nakum 


Kisumu 


Africa 


Entebbe  ] 
Kampala  Uganda 


Jiuja 


£2,000,000 

£1,(100.000 
£1,U'>,000 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsar 

Delhi 

'^1i5?S?-RIBED  CAPITAX 

PUD-fP  CAP11AL  -  £1,1...,"""    , 

uViERVE  VUND  .-         -■     ,,  ■'lond  ■    National 

o'l^e-'Ba^Ik'Su^U  every  description  of  Eastern 
Banking  business.  periods  at  rates  to  be 

»"A!?^rro^.»-?^-fn:^e^-^-5"^- 


Bankers  to  the  G<'«>?"'"',''3'„'d''Srlnge  Free  State. 
Xfricainthe  Transvaal  ^atalM^d^^^^■g„„tb  ^4^,^. 
,.„.crstotheImpe™._a;^™^ 

Kew  York  Ageucy-b  WALL  i=i.li-r->^^^^  -k>~:'i<> 
Subscribed  and  Paid-up  Capital  ...      ^  „y^,  „„„ 

With  power  to  increase  to 625,000 

IZZ^r^i  Agents  in -an  pa^U  ot  the  rmon  o> 
^TenfsTt  Berlin,  Hamfnirg,  Paris  and  Kewj-^^ 

Tlie  Bank  is  I'5^1'";,'^'°/Te''g„pic  Remittances, 
of  Credit,  to  make  Mall  and  leu  M«l  „.gfy  acscrip- 
?o  buv  and  collect  Bills,  and  io  ^"^^^^'J'%,  Sonlb 
tion  -of  B''=^^g  Bus^iiicss  in  connectio^ 

Africa,  the  Soutl,-\\  est  Alr"'a  '  ^»J?^  ^ork  and 

Congo  and  with  tUe  Banks  Agenms  ^^^  ^^ 

elsewhere.   .''T'"''?  .n1    Umuities  colkcted,CutTell» 
tSr^.S;:Sa^X&-dontenns«b.cU 

t%"l.  Jertaincd  on  '^VV^^^^^^  Ms^r. 


Head  Office:  Montreal 

PBESlOKSt-sm    11,    MONTAC,^^     AI^LA-^,;^^. 
CBNT51UI.  MAXAGER--E.  !•.  HEBDtr. 

1        one.  i^rfiTirhes  and   Ascncicf, 

the  Western  P''"\L"''''^''    (l,e  business  ot  immigrants  : 

"?s!:'5oiJaS:.iK-^^iv^^""'^'""""'" 

the  Umtcd  Kingdom  or  Uiiited  states. 

Agents  In  Great  Britain 
Tho  London  Joint  Stock  f*";;-  '•'"""''■ 
The  Boyal  Bank  of  Scotland. 


NATIONAL  BANK  OF  HEW  ZEALAND 

H.AD  OFPlor-LONDON^.^^^^^^^^^ 

AtlTHORISED  CiPnAL  2,260,000 

ai-B^'^WBl'"  CAPITAI.  ...         -  750,000 

i>\ID-l-r  CM'ITAI.  ...  ••■         •■"  CS.^,000 

JtKSl'KVK  IVNf      .-  -           •■■  1,500,000 

VNCALLED  CAVITAI.         ■-     „.,^.a,.ds  f or  1 ,  2  Or 

3^itV^'ss;^^rbU,,.i.,anc. 

g'-^.'i}i?lm"ATER.  secretary  and  London  Manager 
17  Moorgate  Street,  London,  E.C. 


paid-up  Capital    610,000 

lie-serve  1  uud    __  -  - 

S^:;i?S;m'oi-;A;ar;how;v;    e.s.ooo 


£1, 760,000 


.ondon    Omee-n    LEADEKHALL^^..  _H.C. 

Ibo^afc?""^!!-  "Sy  "ARNOLD,  ^'''''OO^r 


„        ,  Circus  Place,  London  Wall- B.C. 

London  Offices  -^  jj;  camion  Street,  b.l-. 

iTHEEASriRNBAHK, 
LIMITED.   _ 

ll.wlOllice: 
4   CROSBY    SQUARE,    LONDJ)N.^^EX^ 

Subscribed  Capital        £600,000 

I  Called  up        ■■  £55,0OO 

I  iTslZ  urbfutv  of  Sharehomers    *900,000 
Reserve  .j,,,    Qp    DIRECTORS. 

The  Riglit  U""-  ^       rir.irmanV 

.?ir  .7AC0B  E-  SAS^"Of  •  ""J!-      .I.e.  BASKEI.1^  Esq. 
,T.C.OK"i>«'^s''°"^^"-"T.-    ^      J    iFion  woon,  Esq. 

BOMBAY.  CALCUTTA   BAGDAD.  BAS^^^^^^^ 

fes^rsHhifS^'ss?^--— 

application.  .  f„r  1    »   or  S  vears  at  .'•  pe' 

'Deposits  are  ««'Y''  '""^"UccounU  mteiTSt  « 

■   per  annum,  and  on  current  »<-^_^  ^^^  minimum 


l)epo»n.=  ".,- riirrent  accounu,  iiit^,.-- -- 

^Ilte^d^arrpT;  cent.";;er"rum  on  the  mmunum 
monthly  balances.  ^,  ^  sUTTOX,  SlanagT. 


Head  Officb 


ESTABLISHED      1856 


HAVANA,  CUBA. 
Head  ufficf.      ■ j ^"-  "■ 

Capital,  Reserve!    $8,808,891.79 
Assr  '-°'"'  -'$39,077,630.77 

$5  equals  approx^il. 

41  BRANCHES^HROUGHOUT  CUBA. 

Special  attention  paid  to  the 
coUeotion  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Bankvkrein. 

Kleinwokt,  Sons  &  Co. 

IjLOVDS  Bank  Ltd, 


THE  MERCANTILE 
BANK  OF  INDIA,  im 


Capital  Authorised 
Capital   Issued     • 
Capital  Paid   Up 
Reserve  Fund     . 

Bfanc 


£1.500,000 

1,125,000 

362.500 

5^.0.000 


:t« 


LIMITADA, 

BUENqS_  AIRES. 

Estobllshed  1830. 

1  Oldest   BusinesTiTtablishment    in 
'  the  River  Plate. 

,  CAPITAL  FULLY  PAW^AHD  RESERVES, 
fi2,4XX,983. 


\  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER, 

PUBLISHED     WEEKLY. 


OL.  LXXXVIL— No.  l,9t)J.]         SATUKDAY,   APRIL  29,    191(i.         [ 


PRICE  M., 
POST  FHBK  6i/ 


(U.K.) 


ANCO     DEL     PERU 

LONDRES.  LIMA.  PERU. 


btcrtbcd  and  Paid-up  Capital 
strve  Fund 


£P.  500.000 
£P.  200.000 


BRANCHES       IN 
*iura,  Callao,  MoUcDdo, 

rhiclayo,  Cerro  dr  Pasco,     Arequipa, 

'acaimayo,       Chlncba  Alta,         Cuzco, 
rrujillo.  lea.  Iquitos, 

luarat.  Huancayo,  Huacho. 

.ettrri  of  Crrdit,  Drafts  and  Cable  Transfert 
Lied.  Btlli  necoliated,  advanced  upon,  or  tent 
'  collection. 

.ondon  Acents :  The  Anglo-South  American 
nk.  Lta..  Old  Broad  St.,  London,  E.C. 

ONDON  BANK  of  AUSTRALIA 

■•  LIMITED. 

71  Old  Broad  Stre«t.  E.C. 

bscrlbcd  Capital £1,276.747  10    0 

id-u;i  Capital        669,587  10    0 

terve     Fund      and     Undivided 

Profits       354.791    5    3 

terrt  Liakilitv  of  Proprietors  .  .  S06.%2  10  0 
!emittanccs  made  bv  Cable.  Drafts,  Lrttprs  of 
^dit  and  Circular  Notes  issued  upon  Branches 
I  Ajtents.     Bills  on  Austrnlasia  negntiatpd  or  sent 

collection.  Deposits  received  for  periods  and 
rates  which  may  be  ascertained  on  application, 
1  every  description  of  Banking  business  cgn- 
ted  with  Australia. 


•THE  RUSSIAN   COMMLRClAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD  STREET,   E.C. 

V.  C.  B.  JONES.  Acting  Manager. 


►  ANCA     ITALIANA      DI 
'  SCONTO. 

>th  which  are  incorporated  the  Societk  Bancaria 

Italiana  and  the 
Society    Italiaaa     di    Credito    Provinciale.) 

tborised  Capital  Lires  70  millions 

ascribed  and  Paid-up  Capital         „     66^  millions 
»osith    and    Current    Accounts 

December  31, 1915     „     355millions 

ih   in   hand  and  with  the  Bank 

!>cceniber  31,  1915  >   m     54^  niillions 

Central  Management  and  Head  Office  : 
ROME, 
ranches   at:     Genoa,   Milan,    Naples,   Palermo, 
•in,   Venice,    Bologna,    Busto    Arsizio,   Florence, 
:ona,  Biella,  Como.   Monza,  Sanremo,  Verona, 
I  50  others  in  tbt  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened, 
ters  of  Credit  Department.  Collection  of  Clean 
1  Documentary  Drafts,  and  every  description  of 
iking  and  Exchange  Business  transacted. 
Correspondence  invited. 


lONGKONG    and    SHANGHAI 

*•  BANKING  CORPORATION. 

PrXAL.  all  paid  up      SIS.OOO.OOO 

aU-lNG  RESERVE, 
(Id  in  London  at  Ex- 
3an«r    of     2t.    per      i 

£1.500.000  ...  $15,000,000 

VER  RESER\'E  .  .  18.000,000 

133.000,000 

sERVT  LIABILITY  OF  PRO- 

RIETORS  $15,000,000 

Head  OfBc-    HONGKONG. 
Chiff  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
oy.     B.^ngkolt,     Batavia,     Bombay.     Calcutta, 
Ion.     Colombo,     Foochow,     Hankow.     Harbin, 
gkcw     Shinghai  ,  Ipoh.  Jobore.  Kobe     Hiogo  , 
la   Lumpur,   London.  Lyons,   Malacca.  Manila, 
aMki.    New    York.    Peking,    Penang,    Ranr.oon. 
ion.     San     Francisco.     Shangbai,      SinK.ipore, 
rabaya,  Tientsin.  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE, 
ry  Keawick.  Esq.,  MJ.    .'vir  Carl  Meyer.  Bart. 
I.  Gair  Rathbonr.  Esq.      J.  R.  M.  Smith.  Esq. 
A.  M.  Townsend.  Esq. 
Man.igers  in  London  : 
','J-S^^^^  ADDIS.  H.  D.  C.  JONES. 

IN  M-ACLENNAN.Sub-Manager. 

W.  M.  BLACKIE,  AccouoUnt. 
Graetchorch  Streti.  London,  E.C. 


COMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 

STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 

ment  in  South  Africa  ;    and  to  the  Administration 

of  Rhodesia. 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£6,194,100 

£1.548.525 
2,000,000 
4,645,575 


£8.194.100 
BOARD  OF  DIRECTORS 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson. Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET.  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DE.SCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar, 
Portuguese  East  Africa.  South  West  Africa  Pro- 
tectorate, and  the  Brlgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  flsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 

which  may  be  ascertained  on  application. 
BILLS  NEGOTIATED  and  COLLECTED. 
MAIL  and  TELEGRAPHIC  REMITTANCES  made. 
LETTERS    OF    CREDIT  and  DRAFTS  granted  on 

the  Branches  and  Agencies  of  the  Bank. 
THE   BANK   ISSUES  CIRCULAR    LETTERS    OF 

CREDIT  available  in  all  p.irts  of  the  World. 
COMMERCIAL   LETTERS   OF   CREDIT  issued. 
PURCHASEandS  ALE  of  Stocis  and  Shares  effected. 
DIVIDENDS.  ANNUITIES,  ETC.,  received. 
EXECUTOR  and  TRUSTEE  Business  undertaken. 

The  Officers  of  the  Bank  are  bound  not  to  disclose 
the  transactions  of  any  oi  its  customers. 

FRANCIS  SHIPTON,  London  Manager.       f 


B 


ANCA      COMMERCIALE 
ITALIANA. 


HFAD  OFFICE  :   MILAN. 

r  City  Office  :   1  Old  Broad  St.,  E.C. 

LONDON     West-End  Agency  :    12  Waterloo  Place, 

I  Regent  St..  S.W. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,800. 

Manager     E.ConsoIo. 


Sub-Managers 


I  C.Costa,  R.B.Handley, 


G.  Zuccoli. 

Branches  in  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania.  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sa.sari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCUL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  Lo.idon  for  :    - 

BANQUE    FRANC  AISE    et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,     Bueno,  Aires,  Rio  da 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE    D'ORIENTE, 

Milan,  Tripoli,  Aviona.  &c. 

AgentsandCorrespondents  in  all  parts  of  tbe  world. 


B 


ANCO        DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET.  E.C. 

Chilian  DolUrt 

Paid-up  Capital ¥40,000,000 

Reserve  Fund  22,000,000 

Reserve  Liability  of  Shareholders  40,000,000 

Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business   with    Chile.    Current   accounts    also 
opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT. 


(Established   by  Khedival  Decree,  June   1898,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer. 1 

Capital,  £3,000.000  I  in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 

Governor  :  F.  T.  Rowlatt.  Esq.    Head  Office  :  Cairo. 
London  Committee-- 
E.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  Mills. 
Sir  Carl  Meyer.  Bart.        Hon.  Sidney  Peel. 
LONDON  AGENCY: 
6  &  7  KING  WaLIAM  STREET,  LONDON,  E.C. 
Manager  :  J.  T.  Beaty-Pownall. 
Assistant  .Manager  :   A.  F.  Gillbee. 

Accounts  opened  with  traders  and  private  persons. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  I  Head  Office\  Alexindria, 
Assiout,  Assuan.  Bcnha,  Beni-Suef,  Cbibin-EI- 
Kom,  Damanhur,  Foyoum,  K^nth,  Luxor,  Man- 
sourah,  Minieh.  Mousky  i  Cairo  .  Port  Said,  Sohag, 
Tantah  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakini  and  Wad  Medani, 


•THE      YOKOHAMA       SPECIE 

*■  BANK,  LIMITED. 

{Registered      in     Japan,  i        Established  1880. 

Subscribed  Capital  Yen     48,000,000 

Capital  Paid  up     „      30,000,000 

Reserve  Fund         ,,     20,000,000 

HEAD  OFHCE  :  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryojun        ("Port 

Bombay  London  Arthur") 

CalcutU  Los  Angeles  San  Fr&ncisco 

Changchun  Lyon^  Shanghai 

Dairen 'Dalny)     Fengtien  Sydney 

Haukow  'Mukden)  Tiding 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  T^inanfu 

Kobe  Osaka     Peking       Tsingtan 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 

London  Office — 
7  Bishopsgale,  E.C. 
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THE     STATIST. 


[AprU  29,   1916. 


(Incorpuralcd  in  the  Iransiaiil.) 


Decemoer,  laio,  ^^  johannusburg. 

„     «  „,n      Vmir  Dirt-rlur,   b.-g  t^,   sul.iuit  their  Twontioth  Animal 

the  undermining  rights  of  var.ou,  water-rights  ..tuut«  on  tho  southern 

The  net  profit  of  il,099.19e.  5s.  8rf.  has  been  curru-d  to  Appropria- 
tion Aocoun  and,  „uh  thi  balance  unappropriated  at  the  comnione*- 
ment  of  thfVear?  £47.453  2«.,  a  discount  ot  £1,811  16».  on  pcpo-'tV",? 
Trchased  during  the  year,  and  £94  8s.  4d.  in  respect  of  forfeited 
divTdends,  mak°ng   a  total  of  £1.148,555    12s.,   has  been  dealt   with    as 

follows  :—  ....  1 

Expended  on  Capital   Aooount— 
I'roperty,   IJevelopnient.  and  Kquipment 
Annuity    to   Governmeiit    in    respect    of 
undermining    rights    of    water-rights, 

etc 

Purchase  of  Debentures     


Western    Section,    especially   in  that   section  l»eing  developed  between 
the  13th  and  16th  le-rels. 

The  year  has  been  marked  by  an  especially  abundant  supply  of 
coloured  labour,  tlie  average  number  of  labourers  employed  having 
been  15,298,  as  compared  with  12,526  during  1914.  Taking  advantage  of 
the  largo  amount  of  native  labour  available,  the  Management  is 
carrying  out  an  extensive  experiment  in  order  to  ascertain  whether 
profits  can  be  increased  by  substituting  hand  sloping  rather  generally 
for  machine  stoping,  thereby  considerably  narrowing  the  stoping 
widtlis,  even  to  the  point  in  many  stopes  of  leaving  behind  the 
.lower-grade  hanging  wall  leaders.  It  is  rather  early  as  yet  to 
definitely  state  the  result  of  this  experiment,  hut  1  hoi>e  to  be  able 
to  report  thereon  in  time  for  the  .\nnual  Meeting. 

Dr.     abridged  balance  SHEET.  31st  Decembep,  191E. 

To  Oapitai  Account — 
Authorised — 
As  per  Balsuce  Sheet,  31st  Dec,  1914     ...  £1,(XX).(X)0    0    0 


£98,222    1  10 


19.979 
85,750 


Government     Taxes     (including     Special 

War  Levy,  £52,7001  

Dividends    Nos.   28    and  29 


L€^»ving  a  balance  unappropriated  at 
Jlst  December,  1915,  represented  by 
(lash  and  Cash  Assets,  less  Liabilities 
(excluding  the  liability  for  outstanding 
Debentures,    £829,200)  


-£203,951    1  10 

159,584    0    1 
611,068  18    0 

£974,603  19  11 


173,951  12    1 


£1,148,555  12    0 

This  balance,  which  shows  an  improvement  of  £126,498  10s.  Id.  for 
tho  year,  is  not  available  for  distribution. 

The  amount  of  stores  and  materials  on  hand  has  been  considerably 
increased  in  order  to  avoid  possible  interruption  of  supplios. 

DEBENTURES. — The   Debentures  outstanding   amount  to   £829,200. 

In  view  of  the  market  price  at  which  tho  Company's  Debentures 
were  quoted,  your  Directors,  in  accordance  with  the  power  vested  in 
them  under  tho  Debenture  Trust  Deed,  took  the  opportunity  of  pur- 
chasing Deljcntures  of  tho  nominal  value  of  £85,750,  which  resulted  in 
a  discount  of  £1.811  16s. 

DIVIDENDS.— Two  Dividends,  Nos.  28  and  29.  of  35  per  cent,  and 
30  per  cent,  respectively,  were  di-elared  by  tho  Board  of  Directors 
during  the  vear.  and  absorbed   £611,068  18s. 

MANAGEMENT.— Mr.  A.  .1.  Brett  has  been  appointed  General 
Manager,  with  Messrs,  W.  J.  Pitehford  and  T.  Simpson  as  Joint 
Managers.  Mr.  R.  C.  Warriner  retains  his  position  as  the  Consulting 
Engineer  of  the  Company. 

GENERAL.— There  are  208  ot  the  Company's  employees  still  on 
active  service,  to  whom  the  Company  continues  to  make  liberiil  allow- 
ances on  behalf  of  their  families  and  dependents.  The  positions  of 
these  men  will  be  oinm  to  them  on  their  return. 

Tho  tonnage  milled.  2,497,000,  which  is  an  increase  of  210,000  tons 
for   the  year,    is  a  record. 

The  reduction  in  the  working  prnflt  of  £45,076  6s,  lOd.  is  due  to 
tho  increased  cost  of  n-alising  gold,  the  material  advance  in  the 
prices  of  stores  owing  to  tlie  European  War,  and  the  larger  develop- 
ment footage  accomjilished. 

Tho  sinking  of  the  No.  12  Circular  Shaft  has  been  completed, 
four  Directors  have  authorised  the  expenditure  for  the  sinking  of  a 
further  shaft  (No.  14  Circular)   to  intersect  the  reef  in  the  Southern 


SAMUEL  EVANS,   Chairman  and  Managing  Director, 


D. 
■R. 
W. 
E, 


H.  C.  BOYD. 
H,  A,  ROGERS, 
C.   MEINTJKS, 
H.  O.  MASCALL, 


-  Directors. 


CHRISTOI'HERSON, 
A.  WALLERS, 
H,   DAWE, 
RENAUD, 
F.  C.   DUMAT. 

RAND  MINES,  IJMITED,  Secretaries. 

S.  C.   STEIL,  Secretary. 
Johannesburg,  21st  March,  1916.  '"' 

FROM  THE  CONSULTING  ENGINEERS    REPORT. 

DEVELOPMENT,— A  total  developm.nt  footage  of  47,716  feet  was 
Aooomplished  during  the  year,  exclusive,  of  584  feet  of  shaft-sinking  at 
Ko.  12  Shaft.  The  policy  of  the  Company  has  been  to  take  advantage 
oC  the  abundant  supply  of  native  labour  by  puehlng  development  work 
forward  as  ra|ndly  as  possible,  and  16.510  feet  more  wer.r  accom- 
plished than  in  1914,  exclusive  of  the  footage  of  shaft-sinking  done 
at   No.  12  Shaft. 

Aa  regards  tho  percentage  of  payability  being  encountered  in  the 
drives  in  the  lower  workings  of  your  property,  viz.,  that  portion  lying 
booth  of  the  13th  level  horizon,  I  should  like,  for  your  information, 
to  give  tlio  following  figuren  :  — 


WeeUra  Section 
BBetcrD  Sectiou 

ToUd 

(OOtlLf{0 

(Irlveo 
on  reef, 

6.733 

Footage 

bbowlng 

ray  able 

expoBurea, 

3.3SO 
3.0^0 

Foot 'go 

Rhowlntf 

unpayoble 

exposurcB. 

2.760 
3,680 

^  of  footage 
exponlng 
payable 
^-a,lueB. 

f5-l 
46-3 

.,  o(  footaife 
exjioBinK 

unpayable 
values. 

44-9 
54-7 

Total    ... 

12,E80 

6,440 

6,440 

600 

60-0 

The  above  figures  show  that  in  the  lower  workings  the  drives  at 
present  indicate  only  about  50  per  cent,  of  payability.  They  also 
tjidieate  that  the  Western  .Section  of  the  property  is  at  present  oiwning 
np  better  than  tho  Eastern  Section  :  this  is  especially  true  as  regards 
the  work  being  done  in  the  South  Reef. 


ORH  RESBRVES.- 


Maik  Reef  Leader 
Booth  Beef     .., 


Tons. 
5,4?O,O00 
4.468.C0O 

Valnt 
D«l. 

6-77(28  9) 
5-62  (23, 10) 

6-25(26,6) 

FsUmated 

.stonlm:  w  id«b. 

lucbes. 

63  6 

641 

9.938,000 

638 

Th©  improved  valuf  of  the  ore  in  resprvo  is  duo  to  tlu>  fact  tliiit 
8lig:htly  lower  stoping-  widtha  havo  been  asiiumed,  owing  to  tht-  employ- 
nvfnt  of  more  hund  labour  in  stoping'  opcrntions. .  nnd  to  the  fitct 
that    bettor-grade    oro    has    btM'u    developed    during"    the    >car    in    the 


Issued— 1.880.212  Shares  of  lOs.each 
5  per  Cent.  First' Mortice  Debentures— 
As  per  Balance  Sheet,  31-=t  Dec,  1914 
less  Purchased  during  year  1915 

Funds  Transferred  from  Appropriation  A/c — 
As  per  Balauce  Sheet  Slat  Dec..  1914 
For  the  jear  ending  31st  Dec,  1915 

Government  of  the  Union  of  South  Africa 
"Annuity  Account"— 

For  total  amount  payable  (in  fifteen 
annual  instalments  of  £19.979  each)  for 
grant  of  undermining  rights    

Less  Annuities  paid «, 


£940,105    0    0 


914.950    0    0 
85,750    0    0 


651,881  17    6 
203.951    1  10 


829.200    0    0 


858,832  19    4 


[299.685    0    0 

104.889  15    0 


194,795    5    0 
£2,822.934    4    4 


656.980    3    7 
173,951  12    1 


Unpaid  and  unclaimed  dividends       312.334  17    8 

Sundry  Debenture  Holders,  Interest  Coupons        21.700    9    3 
Sundry  Creditors 322,944  16    8 

Balance  of  Appropriation  Account  ...        

NOTE.— There  are  further  liabilities— £30,348. 


By  Property,  Development  and  Equipment- 

As  per  Balance  Sheet  31st  December.  1914 

A<I<1 — Expenditure    for    the    year    1915    

Shares  a^d  Interests  in  Co-operative  Concerosat  cost  , 
Stores,  Materials,  Live  Stock,  Vehicles,  ic         ,„ 
Sundry  DebttT-*  and  PB5Tiicnt8in  Advance 
Deposits,  Fixed  and  on  Call,  bearing  Interest 

Cash  at  Bankers  and  in  hand  

Gold  Consignment  Account 


ABRIDGED  WORKING    EXPENDITURE  AND    REVENUE  ACCOUNT 

FOR  THE  YEAR  ENDING  31st  DECEMBER.  1015. 
Dr. 

To  Working  Expenditure  at  Mine- 
White  Wagea         £489,466    2     I 

Coloured  Wages ...        4*9.612    7    7 

Stores  and  Materials        656.293    1    6 

AU  other  costs      369,501  14    5 


£3.653,866 

0 

^ 

Cb 

.  £2,724.712 

2 

U 

98.222 

1  10 

26,673 

0 

0 

140.692 

6 

y 

47.070 

b 

1 

.       467,123  19 

» 

6»,101  17  11 

105,270 

6 

i! 

£3.653.866 

0 

0 

(Jeneral  Expenses— Head  Office  

Credit  Balauce  on  working  for  the  year,  carried  down 


To  Interest  and  Exchange 

Donations     

Miners' Phthisis  Act,  1912  

Credit  Bahince  carried  to  Apprupriatioo  Account 


1,974.873 
42,918 
1,146,652 


£3.164.343    6    9 

£34,303  13    5 

4.6S6    7  10 

22.465    8  10 

1,099,196    5    8 

£1.160  641  15    9 

Oii. 


By  Gold  Account       

Lets  Farther  proTislon  for  realiaation 
charges  


Balance  brouf;ht  down 
Sundry  Revenue     ... 


£3,187,952 
23,609 


3,164,343    6  9 

£3, ]64,343    6  9 

7l,146,652    1  0 

14,089  14  9 

£1.160.641  15  9 


Dr.  abridged  APPROPRIATION  ACCOUNT, 

To  Expenfled  on  Oapitai  .\ccoiiot  tor  ye^r — 
Property  develoi  nunit  and  equipment 
Annuity  in  respect  uf  Undermining  RigbtM 

leased  from  (lovernnient     

Purchase  of  Debentures         


£98.222    1  10 


19.979 
85,750 


Qovcmment  Taxes  and  Special  WarLcry  ... 

Dividend  Account — 

Dividend  No.  28,  of  35  %  June.  191S    ...      329,037    2 
Dividend  No.  29,  of  30  %  Dec.,  1915      ...      2i2,031  16 

Balimce  Unappropriated— Carried  to  Balance  SheM 


By  Balanoe  Unappropriated— 

As  per  Balance  Sheet,  3l3t  December,  1914     

Balance  of  Working  Expeudllure  and  Revenue  Account— 

For  the  year  ending  3l3t  December,  1915      

Debentures— 
lietng  the  difference  between  the  nominal 
value  of  Debeutares  purchased          ...      JES5.750    0 
and  tho  net  cost  thereof 83,938    4 

Forfeited  Dividends 


£203.951 
159,584 


1  1» 
0    1 


611,068  18 
173,951  12 


£l,j48.555  12_0 

Cb. 

.      £47.453    2    0 

,    1,099,196    5    8 


1,811  16 
94    8 


£1,148,555  12    0 


'April_20,  1910.] 


DURBAN     ROODEPOORT 
l»KKr.     I.IMITKIV 
(Inrorjkirutrit    IM    ttir    i  nrti "  jm'  i 
NiiTUK  TO  S»IMlK!U>I.lil  r.s 
NtiTlTK  IS   HKHKBY  OIVKN  thut   the  Nine- 
to.-nth     Onlinrirv     Oeiu-tii!     Mo^tiii^'     vt     Kh»rc- 
hnUlor*  for  tho  >viir  oiul.d  31sl    IV,miiiIut.  1915. 
will   ho    hfUl   in*  ttu»    Honnl    It.umi.    Tli.-    I'orncr 
llouao.  Jol\«nni'*lnirt:.  oi»  Wrdiu-'xliiy.  Uth  June. 
1916.  (It  2.x  P.M..  for  tin-  follnwim;  txiMruh*  ;  — 

1.  To  rpcriTo  nntl  consider  t!io  BnlnntH*  Sht-ot 
itnd  Account*  (or  the  yenr  oniltM  Jl^'t  l»<'wnibcr. 
1915.  »nd  the  K^'jiorts  of  the  Ilirtctora  and 
Auditor*. 

2.  To  fleet  Ilirrctors  in  the  plmv  of  those 
rrtiriufT  in  ncoorduoco  with  the  pruvttnons  of  the 
Corap^ny's  Articles  of  Association. 

3.  To  deterniino  the  renin nernt ion  of  the 
Auditor*  for  the  pnst  «udit  ftud  to  npiwiut 
Auditor*  for  the  enstiint?   venr. 

4.  To  tninsnct  any  oth«'r  business  which  mny 
l»f  trsnsneted  nt  nn  drdinury  General  Meeting, 
or  which  IS  broupht  under  considcrutiou  by  the 
Keport  of  the  Hirectors. 

The  Share  Transfer  Books  of  the  Compnay 
will  be  Closed  from  the  I4t1i  June.  1916.  to  the 
a)th  June,  1916.  both  days  inclu»iive. 

Holders  of  Shan*  Warrants  who  desire  to  be 
present  or  representtd  at  the  Meeting'  sliaU  pro- 
duce their  Share  Warrants  (or  may  at  their 
option  deposit  same)  nt  the  places  and  within  the 
linws  following  : — 

(rt>  At  the  Hend  Office  of  the  Company  in 
Johanncabur;?,  at  least  24  hours  l>efore  the 
time  appointed  fur  the  holding  of  tlie  Me«t- 
iog-; 

(6)  At  the  London  Office  of  the  Company, 
No.  1  London  Wall  Buildings,  l^)ndon,  E.G., 
at  least  thirty  days  l>efore  the  date  appointed 
for  the  holdin^r  of  the  MiH-tinp ; 

(c)    At    the    Office    of    th.'    CrtMit    MobiHcr 
Prancais.    30   and   32  Hue  Taitbout,    Paris,   at 
least    thirty    days    before    the    date    appointed 
for  the  holding  of  the  Mi»etinp;* 
and    shall    otherwise    comply     with    the    "  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in  force. 

Upon  saeh  production  or  deposit  a  Ci^rtifioatc, 

with   Proxy   Form,    will  he  issued    under  which 

snoh    Share    Warrant    hohferp    may    attend    the 

Meeting  either  in  person  or  by  proxy. 

Bv  Order  of   the  Board, 

RAND  MINES.  LTMITFT). 

Secretaries. 
S.  C.  STEIL, 

Secretory. 
Head  Office— 
The  Corner  House. 
Johannesburg,   TranpTaal, 
15th    April.   1916. 
•  Only  Share  Warrants  hearing  French  stamps 
can    b«    produced    or    deposited    at     the    Credit 
Mohilier  Franfai*. 

GELDENHUIS  DEEP. 

LIMITED. 
(Tneorporntcd  in  the  TranaraaJ.) 
NOTICE   TO  SHAREHOLDERS. 
NOTICE     IS     HEREBY     GIVEN     that     the 
Twenty-first  Ordinary  Gejiernl  Meeting-  of  Share- 
holders, for  the  year  ended  SUt  DeceinVn'r.  1915. 
will    he  held    in    the   Board    Room.    The    Corner 
House,    Johanncsburp.    on    Monday.    19th    June, 
1916.  at  11  A.M.,  for  the  following  bu^iiness  :  — 

1.  To  receiTc  and  consider  the  Bahince  Sheet 
and  Accounts  for  the  year  ended  31st  Decem- 
ber. 1915.  and  the  Roports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the  Company's  .Articles  of  Association. 

3.  To  determine  jthe  remuneration  of  the  .\udi- 
<on  for  tho  past  audit  and  to  appoint  .\uditors 
for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
he  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  19th  June,  1916,  to  the 
2Sth  June,  1916.  both  days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shall  pro- 
duce their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the  times    following:  — 

(a)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  at  least  24  hours  before  the 
time  appointed  for  the  holding  of  the  Meet- 
ing; 

ib)  At  the  London  Office  of  the  Company. 
No.  1  LondoD  Wall  Buildings,  London.  E.C.. 
at  least  thirty  days  before  (he  date  appointed 
for  the  holding  of  the  Meeting; 

(e)    At    the    Office    of    the    Cr^^dit    Mnbilicr 
Francais.    30  and   32  Rue  T.iitbout,   Tflris,   at 
least    thirty   days   before   the    date    appointed 
for  fhe  holding  of  the  Meeting : 
and    shall    otherwise    comply     with    the    *'  Con- 
ditions as  to  the  issno  of  Share  Warrants  "  now 
in  force. 

I'pon  snch  prodaetion  or  deposit  a  Certiflcnte. 
with  Proxy  Form,  will  be   issned.    nndor  which 
■jeh    Share     Warrant    holders    may    att.nd    the 
Meeting  either  in  person  or  br  proxr. 
By  Order  of  the  Board. 

RAND    MINES,  LnilTED. 

Seer'-tftries. 
S.  C.   STEIL. 

Secrptary. 
Hend   Office — 
The  Corner  Honse. 
Johannesburg.   TransTaal 
15th  April,  1916. 


B 


T 11  E_  STA TXS_T._ 

KYANT  AND  MAY,  LIMITED. 


.NOTICK     IS      HEIIKHY      OIVKN     Hint      tin- 
Triiiisfor   Hooks   of  tlii»  Conipuiiy    will  In-  CI(n*rd 
from    Moiulny,    24th    April,    191b,    tu    Suturduy, 
bth  Miiv.  ISlb,  liotli   iliiys  inclusive. 
Bv    OriliT, 

JOSKl'H   H.    O.    KEEU, 

SlHTftlirV. 


ROSE  DEEP.  LIMITED. 
ilncftrpnnitt'd  in  the  Tntn/ifaal.) 
NOriLK  TO  SlIAHKHOLDKItS. 
NOTICK  IS  KKItKDY  OIVKN  tlu.t  tlir 
Twi'utioth  Ortlinnry  Gt-iuTiil  Mi-vtinjr  of  Khurc- 
huldtT*)  for  tlu"  yriir  t'lidfd  31st  Docrmlior,  1915, 
will  bi'  held  in'  the  Buiird  Itooni,  The  Corner 
House,  Johiinnesburp,  on  Wednesday,  14th  June, 
1916,  nt  1,;  noon,  for  the   following  business  :  — 

1.  To  receive  and  consider  the  Biihince  Sheet 
flnd  Accounts  for  the  year  ended  31st  Decein- 
licr.  1915,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the  Company's  .\rticles  of  .\ssocintion. 

3.  To  determine  tlie  remuneration  of  the 
Auditors  for  the  past  audit  and  to  nppoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  tmnsncted  at  an  Ordinary  General  Meet- 
ing, or  which  is  broupht  under  consideration 
by  the  Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  14th  June,  1916,  to  the 
20th  June,  1915,   both   days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  be 
present  or  represented  nt  the  Meeting  shnll 
produce  their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within 
the  times  following  :— 

(n)  At  the  Hend  Office  of  the  Company  in 
Johannesburg,  nt  least  24  hour3  before  the 
time  appointed  for  the  holding  of  the  Meeting: 
(())  At  the  London  OfBce  of  the  Company, 
No.  1  London  Wall  Buildings,  London,  E.C., 
at  least  thirty  days  before  the  date  appointed 
for  the    holding  of  the   Meeting: 

(c)  At    the    Office    of    the    Credit     Mobilier 
Francais.   30  and   3?   Hue   Taitbout,   Paris,    :it 
least    thirtv    days    before   the    date   appointed 
for  the  holding  of  the  Meeting: 
and    shall    otherwise    comply    with    the        Con- 
ditions   as    to    the    issue    of    Share    Warrants  " 
now  in  force.  _         ,-,     ^-^     * 

t'pon  such  production  or  deposit  n  Certificate, 
with  Pro\y   Form,  will  be  issued,    under  which 
such    Share    Warrant    holders    mny    attend    the 
Meeting  either  in  person  or  by  proxy. 
Bv  Order  of   the   Board. 
R\ND   MINES.  LIMITED.  Sfcrffaries. 
S.   C.    STEIL,  Secrctanj. 
Hend   OfBce: 

The   Corner   House, 
Johannesburg,    Transvaal, 
15th  April,   1916. 


CITY  DEEP,  LIMITED. 
tliirnrvorittcd  in  thr  Trnnsrniil.) 
NOTICE  TO  SHAUE1IOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that  the 
Fifteenth  Ordinarv  General  Meeting  of  Sh-lie- 
holders  for  the  vear  ended  31st  December,  191b, 
will  be  heUl  in"  the  Board  Room,  The  Corner 
House,  Johannesbnrg,  on  Friday,  16th  June, 
1916   at  12  noon,  for  the  following  business:  — 

1  'to  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  Decem- 
ber, 1915,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those  retir- 
ing in  accordance  with  the  provisons  of  the 
Company's  .\rtieles  of  Association. 

3.  To"  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  16th  June,  1916,  to  the 
22nd  June,  1915,  both  days  inclusive. 

Holders  of  Share  W'arrants  who  desire  to  be 
present  or  represented  at  the  Meeting  shnll 
produce  their  Share  Warrnnts  (or  mny  nt  their 
option  deposit  same)  nt  the  places  and  within 
the  times  following:  — 

(a)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  at  least  24  hours  before  the 
time  appointed  for  the  holding  of  the  Meet- 
ing; 

\h)  At  the  London  OfBce  of  the  Company. 
No.  1  London  Wall  Buildings,  London,  E.C., 
at  least  thirty  days  before  the  date  appointed 
for  the  holding  of  the  Meeting: 

(ol    At    the    Office    of    the    Cn<dit    Mobilier 
Francois,    30   nnd   32  Rne  Taitbout,   Paris,   at 
lenst    thirty    days   before   the   date    appointed 
for  the  holding  of  the  Meeting : 
nnd    shall    otherwise    comply    with    the     "  Con- 
ditions as  to  the  issue  of  Share  Warrants  "  now 
in  force. 

Upon  such  prodnction  or  deposit  a  Certificate, 
with  Proxy  Form,  will  be  issued,   under  which 
such    Share    Warrant   holders    may    attend    the 
Meeting  either  in  person  or  by  proxy. 
Bv  Order  of  the  Board. 
RAND  MINES,  LIMITED,    Secretaries. 
S.    C.   STEIL. 

Secretary. 
Hend  Office— 
The  Corner  House. 
Johannesburg,    Transvaal, 
ISth  April,  1916. 


K 


riNG'S 


III 
COLLEGE— SCHOOL 

OF    SPANISH. 


An  EVENING  SUMMER  SCHOOL  will  bi. 
carried  on  frmn  May  lo  the  end  of  September, 
excluilin^'  (he  month  of  Augiiht.  CourscH  havo 
been  arningi'd  suitable  for  Senior,  Junior,  and 
Culnniercial   and   Technical   Students. 

.\pply  fur  prospectus  to  Ihe  SiXUl.iAlir,  King's 
College,    Strand. 

MODDERFONTEIN    B.  GOLD 
MINKK.    LTD. 

{Incnrjtftratcil  tn  thr  Trinmnial.) 
NOTICK  TO  SHAUKHOKDKUK. 
NOTICK  IS  HEREBY  GIVKN  that  the 
Seventh  Ordinary  General  Meeting  of  Share- 
holders for  the  year  ended  Jlst  Uecemher.  1915, 
will  be  held  in  the  Board  Room,  The  Corner 
Mouse,  Johannesburg,  on  Wednesday.  14th  June, 
1916,   nt   11    A.u.   for   the    lollowing   bn^ineliS  ;  — 

1.  To  receive  and  consider  the  Balance  Sheet 
nnd  Accounts  for  the  year  ended  Jlst  Doccui- 
ber.  1915,  and  the  Reports  of  the  Directors  nud 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  aceordunee  with  the  proviwions  ol 
.the  Company's  Articles   of  Association. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  lor  the  ensuing  year. 

4.  To  transact  any  other  business  which  nuiy 
bo  transacted  nt  an  Ordinary  Qencral  Sleet- 
ing, or  which  is  brou^'ht  un<ler  consideration 
by  the  Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  14th  June,  1916,  to  tho 
20th  June,  1916,   both   days  inclusive. 

Holders  of  Share  Warrants  who  desire  to  bo 
present  or  represented  at  the  Mcctinp  shall 
produce  their  Share  WarrantB  (or  mny  at  their 
option  deposit  same)  at  the  places  and  within 
the  times  following-:  — 

((f)  At    the    Head  Ofllco   of  the   Company  in 

Johannesburg-,    at    least    24    hours    before    the 

tinio  appointed  for  tho  holdin?  of  the  Mwtinp; 

(b)  At  the  London  Office  of  the  Company, 
No.  1  London  Wall  Buildings,  London,  K.C^, 
nt  least  thirty  days  before  the  date  appointed 
for  the    holding-  of  the   Meeting; 

(c)  At  tho  Office  of  the  Credit  Mobilier 
Francais.  30  and  52  Rue  Taitbout,  Paris,  at 
least  thirty  days  before  the  date  appointed 
for  the  holding  of  the  Meeting-; 

and  shall  otherwise  comply  with  the  "  Con- 
ditions as  to  tho  issue  of  Share  "Warrants  '" 
now  in  force. 

X^pon  such  production  or  deposit  a  Certificste. 
with  Proxv  Form,  will   be  issued,  under  which 
Kuch    Share    Warrant    holders    may    attend    tho 
Meeting  either  in  person   or  by   prosy. 
By  Order  of  the  Board, 
RAND   MINES,  LIMITED.  Secretaries. 
Head  Office:  8.  C.  STEIL.  Secretary. 

The   Corner    Honso, 
Johannesburg,    Transvaal, 
16th   April,   1516. 

TTILLAGE     DEEP,     LIMITED. 

V         {Incorporated  in  the   Transvaal.) 
NOTICE    TO   SHAHKHOLDEltS. 

NOTICK  IS  HEREBY  GIVEN  that  the  Six- 
teenth Ordinary  General  Meeting  of  Shareholders 
for  the  vear  ended  31st  December,  1915,  will  be 
held  in  "the  Board  Room,  The  Corner  House. 
Johannosburg.  on  Monday,  19th  June,  1916,  ut 
2.30  P.M.,    for  the  following  business:  — 

1.  To  receive  and  consider  the  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  December. 
1915,  and  tho  Reports  of  th«  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  aeeordanoe  with  the  provisions  of  the 
Company's  Articles  of  Association. 

3.  To  "determine  the  remuneration  of  the  Audi- 
tors for  the  past  audit  and  to  appoint  Auditors 
for  the  ensuing  year. 

4.  To  transact  any  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Comp.^ny 
will  bo  CIoschI  from  the  19th  June.  1916.  to  ihe 
25th  June,  1916.  both  days,  inclusive. 

Holders  of  Share  Warrants  who  desire  to  bo 
present  or  reprfsented  at  the  Meeting  shall  .pro- 
duce their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  and  within  tho 
times  following : — 

(a)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  at  least  24  hours  before  tho 
timo  appointed  for  tho  holding  of  tho  Meet- 
ing:; 

(6)  At  the  Tx>ndon  Offico  of  the  Company, 
No.  1  London  Wall  Buildings.  London,  K.C., 
at  lenst  thirty  days  before  the  date  appointed 
for  tho  holding-  of  the   Meeting; 

ic)    At    tho    Office    of    tho    Cr(5dit    Mobilier 
Francais.     30    and    32    Rue    Taitbout.   Paris, 
at     lenst    thirty-    daw    before     the    date    ap- 
pointed  for   the  holding  of  the  Meeting; 
and    shall    otherwise    comply    with    the    "  Con- 
ditions as  to  tho  issue  of  Share  Warrants  "  now 
in  force. 

Upon  such  production  or  deposit  a  Certifieate. 
with    Proxy    Form,   will   be  issned.    und'T  which 
such    Share    Warrant    holders    may    attend    the 
Meeting:  either  in  person  or  bv  prosv. 
Bv  Order  of  tho  Board, 
RAND  MINES,  LIMITED.    Secretaries. 
8.  C.  STEIL,   Secretaiy. 
Hend  Office— 
The    Corner  Houw, 
Johannesburg.   Transvaal, 
15th  April,  1916. 


IV 


THE     STATIST. 


[April  29,   191 C. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrorTAU    assets      $77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 

LONDON  BRANCH,  73  GORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers  in  Canadian  and  American  Exchange. 
Genei^al  Banking  Business  transacted.  Information 
furnished  regarding  Canadian  matters 


pEOWN      MINES,      LIMITED. 

V_^         {Incorporated  in  the  Trans lani.) 

NOTICK  TO  SHAREHOLDERS. 
NOTICE  IS  HEREBY  GIVEN  that,  thn  Twen- 
tieth Ordinary  Gcni'ial  Meeting"  of  Shari-hoUlors 
for  tho  year  ended  51st  December,  1915,  will  be 
held  iu  the  Board  Room,  The  Corner  House, 
Johannesburj^.  on  Krldiiy.  16th  June.  1916,  at 
11  A.M.,  for  the  following  business  :  — 

1.  To  receive  and  consider  the  Bulancc  Sheet 
and  Accounts  for  the  year  ended  31st  December, 
1915.  and  the  Reports  of  tho  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
retiring  in  accordance  with  the  provisions  of 
the  Company's  Articles  of  A.^sociation. 

3.  To  determine  the  remuneration  of  the 
Auditors  for  the  past  audit  and  to  appoint 
Auditors  for  the  ensuing  year. 

4.  To  transact  iiny  other  business  which  may 
be  transacted  at  an  Ordinary  General  Meeting, 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company 
will  be  Closed  from  the  16th  June,  1916.  to  the 
22nd  June,  1916,  both  days   inclusive. 

Holders  of  Shiire  Warrants  who  desire  to  be 
present  or  represented  at  th.-  Meeting  shall  pro- 
duce their  Share  Warrants  (or  may  at  their 
option  deposit  same)  at  the  places  "and  within 
the  times  following:  — 

(«)  At  the  Head  Office  of  the  Company  in 
Johannesburg,  at  least  24  hours  before  the 
time  appointed  for  the  holding  of  the  Meet- 
ing: 

(6)  At  the  London  Office  of  the  Company, 
No.  1  London  Wall  Buildings,  London,  E.C., 
at  least  thirty  days  before  the  date  appointed 
for  the  liolding  of  the  Meeting ; 

(c)    At    the    Office    of    the    Credit    Mobilier 
Francais,    30  and   32   Rue  Taitbout,   Paris,   at 
least    thirty    days   before   the    date    appointed 
for  the  Holding  of  the  Meeting ; 
and    shall    otherwise    comply    with    the    "  Con- 
ditions as  to  the  issue  of  Sharo  Warrants  "  now 
in  force. 

Upon  such  production  or  deposit  a  Certificate, 
with  Proxy  Form,  will   be   issued,  under  which 
such    Share    Warrant    holders    may    attend    the 
Meeting  either  in  person  or  bv  proxy. 
By  Order  of  the   Board. 

RAND  MINES,  LIMITED, 

S^'cretarics. 
S.   C.  STEIL, 
_  Secretary. 

Head  Office— 

The  Corner  House, 
Joliunncsburg,   Transvaal 
22nd  April,  1916. 
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NION    BANK     OF    CANADA. 

Incorporated  lsi:5.    Ucid  Ofllce,  WIKNIPEG. 


Paid-np  Capitftl 

Uest  and  Undivided  Profits 

Total  A'yiets  over 


...     J5,ooo,ono 

S,(iOO,000 
...       90,000,UOO 
The  Bank  has  over  301)  }ir!\nrticf  in  CANADA  and 
Agents  in  the  principal  Citirs  in  AMEK3CA. 

LOXDOS  COMMITTKE  ; 

•T.  I.ci!rh  Wood,  I'lsq.,  C.M.G. 
Hon  Sidney  Peel :  V.  W.  Ashe,  Esq. 
De|'06lt3  re  eived  for  Oxcd  periods  at  favourable 
rates,  winch  may  be  a.scertaintd  on  appliration  to 

LONDON  OFFICES    {j^^t^^f;^-^- 

ENGLISH,    SCOTTISH    AND 
A  UST  KALIAN  ».\KK  (Limited). 

Head  Offlco  :  3S  Lombard  Ftrect,  E.G. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  P:ipital     ii3!l,4,37  10     0 

Further  Liability  ol  Proiirietors  53'J.-137  10    0 

Keserve  Fund        400,000    0    fl 

LETTERS  OF  CREnlT  AND  DRAVTS  on  the 
Branehes  and  ARcnrics  of  the  Lank  in  Australia  can 
be  obtained  .it  the  Head  Oflice  or  ttirough  tlie  Asjcnte 
of  the  Bank  in  the  chief  Provincial  Towns  throu^'hout 
theUnitei]  Kincdoni. 

REXUTTANCE.S      made      bv      TELEGBAPHIC 

TRAN.SFEll,   HILLS  NEGOTIATED   or  (orenrded 

for   COLLECTION,    BANKING    and    EXCHA.VGK 

ousincss  of  every  description  transacted  w  ith  Australia. 

E.  SI  JANION,  Manager. 


"\4-INISTEY  OF  AGEICULTUEE. 

Witli  reference  to  tho  communication  origin- 
ally made  to  the  Press  in  September  1914,  the 
Ministry  of  Agriculture,  Cairo,  continues  to 
furnish  information  connected  with  Egyptian 
agrieu^turaA  products  for  export,  and  with 
reference  to  markets  for  imported  products, 
ncting  as  an  interraeilTary  between  the  pro- 
ducer and  consumer.  Samples  of  produce  are 
prepared  for  submission  to  inquirers  in  lill  parts 
of  the  world,  and  information  is  supplied  to 
producers  to  enable  tliem  to  prepare  their  pro- 
duce in  a  manner  suitable  for  foreign  markets. 
All  correspondence  should  be  addressed  to  the 
BVREAi;  or  Commercial  Ixtelligexce,  Ministry 
of   Agriculture,   Cairo. 
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HE      LIVEEPOOL      AND 

LONDON      AND      GLOBE      IN'.SURANCE 
COMPANT,    LnriTED. 


NOTICE  IS  HEREBY  GITEK  that  the 
Eightieth  Annual  General  Meetinff  of  tho  Jlem- 
hers  of  the  above  Company  will  he  held  on 
Tuesday,  the  16th  May,  at  half-past  Eleven 
o'clock  precisely,  in  the  Law  Association  Rooms, 
Cook  Street.  Liverpool,  to  receive  a  Report  and 
Statement  of  the  Company's  affiiirs,  and  to 
elect  Directors  in  lieu  of  those  who  retire  by 
rotation. 

By  Order  of    the  Board, 

A.   G.   DENT, 
Secretary  and  General   Manager. 

Liverpool,   26th   April.   1915. 

N.B.— The  Transfer  Books  for  the  Shares  will 
be  Closed  from  the  29th  April  to  12th  Mav  in- 
clusive, and  for  the  'i%  Perpetunl  Dehcntur* 
Stock  from  the  6th  to  igth  May  inclusive. 

It  is  requisite  that  notice  of  any  change  of 
residence  should  be  given  in  writing  to  the 
Secretary  at  the  Company's  Offices.  No.  1  Dale 
Street,   Liverpool. 


THE    NOETH    BEITISH   AND 
MERCANTILE     INSURANCP;    CO. 


The  Annual  General  Meeting  of  the  Share- 
holders of  the  Company  will  be  held  in  the 
North  British  Station  llr)tcl,  FIdinhurgh.  on 
Friday,  the  lith  day  of  May.  1916,  at  Twelve 
o'clock  noon,  in  terms  of  the  Charter  and  .\ets 
of  Parliament,  and  the  Transfer  Books  of  the 
Ordinary  Shares  of  the  Companv  will  be  (.'losed 
on  the  24th  instant  until  the  'l4th  May  next, 
both  days  inclusive,  for  payment  of  the  Half- 
yearly   Dividend. 

By   Order, 

ROBERT    CAKMICHAEL, 

Sccretarv. 
51    Threndneodle  Street, 
17th   April,   1916. 
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HE 


LONDON     AND 

I'LATE  BANK  (Limited). 


ElVER 


Establislicd  1802. 


Authori-sed  Capital £4,000,000 

Paid-up  Capitol        1,800,000 

Ucserve  Fund  2,000,000 

Bkancoks. 

ARGENTINE. — Buenos  Aires,  Rosario,  Mendoza 
Concordia,  Baliia  Blanca,  Cordoba,  Tiieunian,  Parana 
BarraCHS  (Buenos  Aire.s),  Once  (Buenos  Aire-=),  Boea 
(Buenos  Aires),  Calle  Sante  ]•',>  (Buenos  Aires),  Calle 
B  de  Irigoyeu  (Buenos  Aires). 

URUGUAY. — Montevideo,  Montevideo  Agency  (Calle 
Rio  Negro),  Pajsandu  (.\Keney),  Salto  (.\pencj). 

BRAZIL  — Rio  do  Janeiro,  ,  Sao  Paulo,  Santos, 
Pernauibuco,  Para,  Bohia,  Victoria,  Curitybu,  Manaos 
(Agency). 

CHI1.1. — Valparaiso. 

FK.»NCE.— Paris  OC  Knc  IIo16vt). 

Ageu«'y  in  New  York  and  Agents  tlu-oughout  the 
World. 

I  .etters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upon,  or  sent  for  collec- 
tion. 

7  Princes  Street,  E.G. 


THE     STOCK    EXCHANGE. 

NOTICa 
Members  of  the  Stock  Exchange  are  not  allowed  to 
adverti-se  for  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  the  Stock  Exchange  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  use 
Buch  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  Exchange,  London, "  ehall  immediately 
follow  the  si(rnature, 

A  List  of  Members  of  the  Stock  Exchange  who  are 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  England,  or 
obtained  on  application  to 

EDWARD  SATTEtfTHWAITE, 

Secreta,ry  to  the  Committee  of  th  i 
Stock  Exchange. 
Oommittee  Room,  Stock  Exchange,  London,  E.O. 


L.  &  N.  W.  R. 

IMPORTANT    NOTICE, 
PASSENGER    TRAIN     ALTERATIONS.    Com- 
mencing May    1st,   1916. 

The  10.35  a.m.,  Euston  to  Shrewsbury,  Cam- 
brian Line.  Central  Wales,  Chester,  and  North 
Wales,  will  leave  at  10.25  a.m. 

The  6.5  p.m.j  Euston  to  Manchester  and  East 
Lancashire,  will  leave  at  5.55  p.m. 

The  7.0  p.m.,  Euston  to  fiirmingbam,  will 
leave   at   5.50    p.m. 

Tho  8.40  a.m.,  Birmingham  to  Euston,  will 
call  at  Rugby  «t  9.20  a.m. 

Tho  8.45  a.m.,  Birmingham  to  Rugby,  will  be 
discontinued. 

The  11.20  a.m..  Birmingham  to  Euston,  will 
call  at  Coventry  at  11.40  a.m.  when  required 
to    pick    up    passengers. 

The  11.10  a.m.,  Dudley  to  Euston  (11.45  a.m. 
from  Birmingham),  will  leave  at  11.5  a.m.,  and 
bo  oorrespundingly  earlier  to  Birmingham, 
leaving  there  at  11.40  a.m..  Stechford  11.47. 
airrivo  Coventry  12.14,  depart  12.19,  arrive  Rugby 
12.33,  depart  12,46  p.m.,  and  other  tim<«  un- 
altered. 

Tho  11.20  a.m.,  Walsall  to  Stechford.  will 
leave  at  11.12  a.m.,  and  be  correspondingly 
oaj-lier    throughout. 

The  12.15  p.m.,  Euston  to  Manchester,  &c. 
(Sujidays),   wilt   leave  at  12.0   noon. 

Tho  5.34  p.m.,  Crewe  to  Euston,  will  cease 
to   run    beyond    Stafford. 

The  5.20  p.m.,  Liverpool  to  E'uston,  will  call 
at  Stafford  at  6.49  p.m.,  and  give  a  service  to 
and  from  Northampton. 

Eor  minor  alterations  see  local  announce- 
ments. 

Discontinuance  of  Breakfast,  Luncheon,  Tea 
and  Dining  Cars. 

On  and  after  May  let,  all  Breakfast,  Lun- 
cheon. Tea,  and  Dining  Cars  will  be  discon- 
tinued. Arrangements  will  be  made  to  serve 
C^ld  Luncheon  Baskets  on  the  principal  trains 
oji  which  Restaurant  Cars  have  been  previouslT 
run. 

GtTT   CALTHROB;  General  Manager. 

E'uston   Station,    London,   April   1916. 
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HE 


ANGLO-EGYPTIAN 

BANK,  LIMTTED. 


SUBSCRIBED  CAPITAX    ...    £1.500,000. 
PAID  UP,  £500,000.      RESERVE  FUND.  £680.000. 

BiUNCHFS:  Alexandria,  Cairo,  Beni  Souef.  Mnn- 
sourah,  Port  Said,  Tantah,  Zagazier,  Khaitoum,  Malta, 
Gibraltar. 

BANKERS:  The  Bank  of  England.  Ihe  London 
Joint  Stock  Bank. 

The  Bank  transacts  everv  deseription  of  Banking 
business  in  Egvpt.  ?riiiits  Liters  of  Credit,  and  aflords 
facilities  to  travellei?  proceeding  to  Kpypt  and  els^e- 
where. 

Deposits  received  for  one  year  at  6  per  cent,  per 
annum. 

On  current,  account^.  Interest  at  the  rate  of  2  per 
Cf^nt,  per  annum  allowed  on  minimum  monthly 
balances  provided  thev  do  not  fall  below  the  sum  o( 

27  Clement's  Lune,  Lombard  Street.  E.C. 
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HE     UNION      BANK      OF 
AUSTRALIA,  LijiiiU^d. 

ESTABLISHED  1S37.  IN'CORPOUATED  1380. 

Aothoriietl  kni  Iuu?J  Capital.  £6.000,030. 
Paid-up  CapIIaI        £2.000,000\ 


£2.000.000\ 
£1.960,000) 


togvihcr  £3,960.000 
Rcsprvfl  Fund 
Reserve  LUbllity  of  Proprietor!  . .         4,0(0000 

ToUl  Oftplt«)  and  R«KTTe  £7.»6O.0OO 


ttEAD  OPPICE:     71  CORN'HILL.  LONDON.  E.G. 

DRAFTS  are  granted  on  the  Bank's  bninehee 
throughout  tlic  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  REMITTANCES  are  also  made. 

BILLS  are  purxjUased  or  sent  forcolU-cticn. 

DEPOSITS  arc  received  for  fixed  periods  on  terms 
whi''b  may  beiv--H.-ertained  onappIic;itith. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN    B.UIS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    194,000,000 
CLAIMS  PAID         -  ■  £126,000,000 


April  20.  1916.] 
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THE  LONDON  ASSURANCE. 

I:.-,  -.vrit.-i  hy   K.'    T   ■■      .zUr  W.  17?J. 

For  FIRE,  LIFE,  MARINE,  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURGLARY     and     PLATE  CLASS     Assuranoes, 

Head    Omce-No.  T^ROYAL~EXCHANGE.    LONDON. 

West-End  Omo»-22  PALL  HALL,  S.W. 

OoT#njor— i'oLiM  Fredfrui  CiMmri-L,  T-mq. 

itab>Oor«r&or    Ri>»kkt  IlrsRT  IIiin»<>n'.  t**). 

D«piit7  Oorvntor -Chaki.v-i  s    h    di  rilKir.  i'-Mq. 

(•crtt&rr    C    \    ItEVT-'X   E«.i        CndcrwrlUr-K   K.  Niciiom.«,  Eiq. 

M«a«tf«r  of  Ui«  nr«.  hit*  ud  Accident  Df  paxtacoU  -Jkitxit  CLUMSB,  Uq. 

▲cta&iT-A.  O.  UKUHlxa.  Esq. 

The  CorpontloD  hu  ffmnt«d  Fire,  Life  luid  Uuiae  Anoruioei  for  neu-Iy 
Two  Hundrtd  Yeurg,  and  dow  aldo  umlrrtakoA  Oapltal  and  Leasehold  Redemp- 
tlOB,  Borglmry,  PUt«^31au  and  AcoiilenC  BuxiDeai,  Including  Liability  to 
■mplojen  io  respect  of  Domo«tla  St.>rvaiiLt,  Shop  and  Warcbouao  Assistants, 
andsr  the  Workmen's  Compeusatlon  Act  of  1906. 


I^IT 


»T»rio 


ASSURANUfc  CU.,  LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      KNOOWAUNT      ASSURANCES. 

MOtSI;      PURCHASE. 

Tha  Briunnlo  War  Bonui  Policy  I5  dpsi^ni-J  Ki*clally  to  meet  present  coiiditioui 
and  rf^>vulci*  for  o!.l  n<<>  nr  (or  widow  uiid  rphwii*  In  case  o(  dealli.  Premllimu 
payable  for  I'J  tsoothi  ooly. 

OVER     £11,000.000      PAID     IN     CLAIMS. 

FUNDS    EXCEED    £4,050  000. 

A,:en:»  ie4iair«d  [n  nil  varU   ot    Iho   United  Kingdom  ,    i.i>lcudld  on'trtunitlcs  for 

Chief  Offices:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office      -     50  FINSBURY  SQUARE,    LONDON,   E.C. 

Allied  with  N;itioiial  Amalgamated  Approved  Society  Jor  National  (Health) 
Insurance. 


PREMIUM  INCOME  exceeds 
FUNDS  exceed 


£700,000 
£1,250,000 


ROYAL      LONDOl^ 

INSURANCE     OFFICES. 

ROYAL    LONDON     MrilAL      INsriaNCE      SOCIKTV,     LTD. 
ROYAL   LONDON   AUXILIARY    INSIRASCE    COMi'ANV,    LTI>. 

LIFE,    FIRE,    ACCIDENT. 

Hr.ut    Ojnce  : 
ROYAL   LONDON    HOUSE,   FINSBURY   SQUARE.   LONDON,  E.C 

J 

Hv  Pn,-.-.  Ho 

u-F    ItrFKKl.L,  M"ii'J'rji>l  Ihr.rfon.       1 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chlel  Offiea:  OXFORD  STREET.  MANCHESTER. 

Premium  Income  Exceeds  -  £3,800,000. 
Funds  Exceed  ....  £1.2,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 

SUBSCRIPTION    TO    "THE    STATIST." 

10  INCLUDE  ALL  bLFrLEMKNTS. 
Payable  in  Advance 


Inland. 

OseYear,!£1  10    0  I  Hau-Yeab,£0  15     0 

(Post  Free.) 

for  Colonies  and  Abroad  {icithin  Postal  Union). 

ONEYEAB.fl  17    4  I  Half-Yeab,£0  18    8 

(Post  Free.) 

Offices  :  -51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  the  Editor. 

Business  communications  should  be  addressed 
t«  the  Manager, 

THE  STATIST, 

SI  Cannon  Street,  London,  E.C. 


I»OINTS 

from     till- 

ANNUAL     REI>ORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  Iho  Year  ending  20th  Novembop,  1914. 

Mortality  experience 72?^% 

Expense  Ratio 10.l% 

Rate  of  Interest,  less  Tax  ...    £4    110% 

"  This  fine  Mutual  Society  offers  all  that  is  best  in  Life  Assurance."— 
rtnancial  Tima. 

WRITE  FOR  PROSPECTUS  TO   48  CRACECHURCH  STREET,  EC. 


LLOYDS  BANK 
LIMITED 

Head  Office    71  LOMBARD  ST.,  E.C. 


CAPITAL  SUBSCRIBED 
CAPITAL  PAID  UP 
RESERVE  FUND   ... 

DEPOSITS,  ETC 

ADVANCES,  ETC 


£31,304,200 
...  5,008,672 
...   3.600,000 

130,504,499 
...55,008,883 


FRENCH     AUXnJARY : 

LLOYDS    BANK    (FRANCE)    LIMITED. 


PEARL 


ASSURANCE   COMPANY,    LTD. 

Chief  Offices  :   Ili-h   Hoibom,  W.C. 

Annual  Income    ...       _       „        £3,627,000 

Olaimi  Paid         „       £18,000,000 

Additional  Bepresentatives  Wanted. 

G.  SHRUESALL,  ilanajing  Director, 


taltst 


LONDON,  SATURDAY,  APRIL  29,  1916. 
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[April  29,   1916. 


ike  Ponfii  Parkt. 

Friday  Eve.niwi,  April  28,  1916. 
Bank  of  England  and  Deposit  Rates. 


-CUUHENT  RaTK- 


-PrEVIOCS  IlATE>-> 


Date  %              Datk            % 

Bank  of  England  Rate...     Aug.   8,  14  5      Aug.    6,  14    6 
Deposit  Rates : — 

Banks,  Notice            ...     Sept.  2,  15  3J    July  22,  15    3 

Discount  Houses,  Call     Nov.  29, 15  4      July  22, 15     " 

Notice    Nov.  29, 15  4J    July  22,  15    3 

Treasury  Bills  :— 

3  MovTHS.         6  Months,  9  Mosthb,      12  Monthb. 

Price         „£98  17s.  6|(i.  £91 12s.  H\d.  £96  8s.  8}d.     ;£95 

Discount  Rate        4^  %                  (\\%  4|%                6% 

Discount  Rates:— 

GO  DATS,     i  MOHTHS.    4  UONTHa.    6  MOHTBF. 

5fl             %  %           % 

Bank  Bills          ...        _        4a         4A  4,Vf    4|-H 

Trade  Bills         _            5  5^          5^ 


MONEY. 

Theee  is  practically  no  change  to  report  in  the  con- 
dition of  the  London  Money  market.  If  anything  the 
supply  of  money  is  more  abundant,  and  there  is  a 
rather  greater  disposition  to  discount  short  bills,  the 
rate  for  60-day  drafts  now  being  4|%,  and  the  rates 
for  longer  drafts  are  also  slightly  easier.  There  is 
no  change  in  the  rate  for  three  months'  bills,  which 
remains  at  4i%-%.  Four  months'  bills  are  now  quoted 
at  4i%%  to  4|%,  and  six  months'  at  4|%  to  4fi%. 
These  easier  rates  are  due  mainly  to  the  accumulation 
of  gold  at  the  Bank  of  England.  It  will  be  realised, 
however,  that  the  addition  to  the  Bank's  stock  of 
gold  arises  maiidy  from  an  influx  of  gold  from  Paris, 
the  stock  of  gold  in  the  Bank  of  France  in  recent 
weeks  having  been  reduced  about  £8,000,000.  The 
easier  condition  of  the  market  is  also  in  part  attri- 
butable to  the  credit  obtained  by  France  in  the  United 
States,  which  has  to  some  extent  relieved  the  demand 
for  exchan.ge  upon  London.  Nevertheless,  when 
everything  is  taken  into  account  it  is  obvious  that 
London  will  continue  to  owe  great  sums  of  money 
to  the  rest  of  the  world  while  the  War  lasts,  and  that 
it  is  very  desirable  that  rates  of  interest  here  should 
be  maintained  at  a  level  which  will  induce  foreign 
countries  to  leave  their  balances  in  London  on 
deposit  with  bankers,  or  invested  in  Treasury  bills,  or 
placed  in  Government  securities.  It  will  be  realised 
that  the  War  expenses  in  the  current  year  are  ex- 
pected to  reach  £.5,000,000  a  day,  and  that  for  this 
sum  to  be  found  a  good  deal  of  money  will  be  needed 
from  foreign  countries.  Most  of  this  money  will 
doubtless  be  found  ny  the  sale  of  American  and  other 
securities,  but  after  all  the  securities  have  been  sold 
that  can  be  sold  it  is  evident  that  there  will  still  be  a 
substantial  balance  to  the  credit  of  foreign  countries. 
It  is  desirable  from  many  points  of  view  that  as 
little  gold  as  possible  should  be  remitted  in  order  to 
settle  these  balances.  It  is  true  that  the  banks  of 
France  and  of  Eussia  possess  gi-eat  stocks  of  gold, 
but  on  the  other  hand  the  amount  of  their  notes  in 
circulation  is  also  very  large.  Then,  again,  it  is 
obvious  that  if  large  sums  of  gold  are  exported 
to  the  rest  of  the  world  there  will  be  a  tendency  for 
prices  of  commodities  to  rise  further,  and  this  wil' 
involve  a  still  iWi-eater  demand  for  currency  by  the 
whole  world  and  still  greater  amounts  of  gold. 

Therefore  it  is  desirable  that  rates  of  interest  in 
London  should  be  maintained  at  a  level  that  will  in- 
duce other  countries  to  leave  here  as  much  of  their 
money  as  possible  for  investment  in  securities.  While 
experience  shows  that  the  rate  of  interest  for  banking 
money  is  high  enough  to  induce  a  great  deal  of  foreign 
banking  money  to  be  left  in  this  mai'ket.  it  is  not  so 
evident  that  the  rate  of  interest  is  high  enough  to  cause 
much  foreign  money  other  than  that  invested  in  Ameri- 
can ■'■^''  other  foreign  securities  to  be  left  here  per- 
manenl;!/. 


The  amount  of  British  Treasury  bills  issued  up  to 
Saturday  last  was  less  than  £605,000,000,  and  it  cer- 
tainly seems  desirable  that  with  this  large  amount  of 
bills  maturing  from  day  to  day  every  effort  should  be 
made  to  induce  foreign  countries  to  place  any  addi- 
tional sums  they  may  have  at  their  disposal  in  some 
form  of  permanent  debt  which  will  not  have  to  be 
renewed.  The  greater  the  difference  between  the 
money  and  discount  rates  and  the  return  upon  some 
permanent  form  of  Government  debt,  the  more  likely 
is  it  that  foreign  money  will  be  invested  in  permanent 
Government  securities,  and  if  the  rates  of  interest  for 
money  and  discount  were  to  be  further  reduced  the 
margin  between  these  rates  and  the  rate  for  investment 
money  would  cause  the  pennanent  loans  to  offer  still 
greater  attractions. 

Luckily,  the  American  Government  introduced  its 
new  banking  system  soon  after  the  War  started,  and 
this  has  enabled  the  American  people  to  lend  money 
much  more  freely  than  otherwise  they  could  have 
done.  But  the  very  abundance  of  money  in  America 
is  creating  a  swing  in  trade  of  unprecedented  strength, 
and  it  is  evident  that  the  demand  for  money  in  America 
this  year  will  grow  very  rapidly.  The  situation  would 
seem  to  call  for  sufficiently  attractive  rates  of  money 
in  London,  to  keep  as  much  foreign  banking  money 
here  as  possible,  and  tor  rates  of  interest  upon  securi- 
ties that  will  cause  the  bulk  of  the  foreign  balances  to 
be  invested  for  long  periods. 

The  Lords  Commissioners  of  his  Majesty's  Treasury 
have  appointed  Lord  Cunliffe  (Governor  of  the  Bank 
of  England)  to  be  chairman  of  the  Committee  on 
Fresh  Issues  of  Capital,  in  place  of  Earl  St.  Aldwyn, 
who  has  resigned,  owing  to  ill-health,  and  Mr.  Gas- 
pard  Farrer  to  be  a  member   of  the  Committee. 

Mr.  D.  F.  Buckley  has  been  appointed  Secretary, 
in  succession  to  Mr.  Basil  P.  Blackett,  C.B. 


FINANCING  THE  EXCHEQUER. 

The  Easter  holidays  somewhat  interfered  with  the 
income  and  expenditure  of  the  Exchequer.  The. 
revenue  received  for  the  week  was  £5,663,000,  while 
the  expenditure  was  £25,237,000  and  the  deficiency 
was  £19,574,000.  The  amount  of  Treasury  Bills  sold 
was  no  more  than  £6,368,000,  and  the  sales  of  Ex- 
chequer Bonds  amounted  to  .£5,956,000,  a  total  of 
£12,324,000.  Hence  the  Exchequer  balances  were 
reduced  £7,270,000  to  £37,180,000.  In  the  22  days 
since  the  beginning  of  April  the  total  expenditure  has 
been  £72,293,000,  an  average  of  .£3,286,000  per  day, 
against  an  estimated  expenditure  of  £5,000,000  a  day. 
It  will  be  remembered  that  the  disbursements  at  the 
end  of  March  were  abnormally  heavy,  and  presumably 
the  sum  then  paid  out  to  the  disbursing  officers  has- 
'•ovided  for  a  good  many  of  the  accounts  settled  in 
the  past  three  weeks. 

BANK  OF  ENGLAND. 

The  stock  of  gold  in  the  Bank  uf  England  in  the  week 
ended  Wednesday  increased  £959,000,  bringing  thi> 
amount  held  to  £58,924,000.  On  foreign  account 
the  amount  received  on  balance  for  the  week  was 
ei. 595, 000,  the  influx  amounting  to  £1,895.000  and 
tbe  efflux  to  £300,000.  Since  Wednesday  the  Bank  has 
lost  about  .CoOO.OOO  of  gold  on  foreign  account.  On 
home  account  in  the  week  ended  Wednesday  £636,000 
in  gold  was  withdrawn.  There  was  an  increase  of 
£71,000  in  the  note  circulation,  and  the  addition  to 
the  reserve  was  as  much  as  £888,000,  bringing  the 
iggregate  to  £43,271,000.  The  public  deposits  showed 
"he  subst-antial  increase  of  £2,543,000,  restoring  the 
amount  to  £61.722,000.  The  "  other  "  depcsHs  wers 
■•educed  £1,174,000  to  £85.472,000,  while  the 
"  other  "  securities  increased  £491.003  to  .£88.396.000. 
\t  this  time  last  year  the  Bank's  holding  of  "  otlier  " 
securities  amounted  to  £146,693,000.  The  proportioi> 
of  resen-e  to  liabilities  is  slightly  higher  at  29.39%. 
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BANK  OF  FRANCE. 

Although  in  retent  weeks  the  stock  of  gold  in  tlie 
Hunk  of  France  lias  shown  diminution,  the  amount 
lit'Kl  is  still  vei7  much  greater  than  it  was  at  tlie 
beginning  of  the  War.  In  July  1914  the  amount 
ci  gold  lukl  was  £16."),(.'."i4,o6o,  and  it  is  now 
il9-J,113.(»(Kt.  Towards  il,c  end  of  last  year  the  addi- 
tion to  the  stock  in  tlio  Bank  was  considerable,  ajid  the 
amount  rose  from  £170,0iiU,ntX)  at  the  end  of  August 
to  over  £200.000,000  at  the  end  of  December.  Of  this 
^reat  total  the  Bank  has  recently  lost  about  £8,000,000. 
It  is  evident  that  some  of  ilie  gold  has  been  sent  to 
Ihis  country  to  strengtiien  tlie  Bank  of  England  and 
to  provide  for  the  shipments  of  gold  to  Spain,  to  South 
America,  and  elsewhere. 


MONEY  IN  NEW  YORK. 

JIoKET  in  the  United  Stales  remains  wonderfully 
abundant,  and  can  be  obtained  at  low  rates.  Call 
money  is  obtainable  at  any  tiling  between  2%  and 
■3%,  while  time  money  can  be  had  at  about  3%  to 
3J%.  Even  for  longer  periods  the  rate  of  interest 
is  surprisingly  low.  Last  week  $50,000,000  of  New 
York  City  50- Year  4}%  bonds  were  offered  to  the 
public  at'lOSi,  and  $15,000,000  of  Serial  bonds  were 
■sold  at  a  price  yielding  only  from  3J%  to  4%,  accord- 
ing to  maturity.  Of  course  these  low  rates  of  interest 
<annot  continue  indefinitely  in  spite  of  the  abundance 
of  banking  money.  The  very  lowness  of  the  rates 
■and  the  abundance  of  supplies  will  stimulate  the 
«lemand,  and  more  profitable  rates  will  come  later  on 
.tjs  a  matter  of  couree.  The  resei-ves  of  the  New 
York  banks  declined  £026.000  last  week  to 
(£137.516,000.  On  the  other  hand  the  loans  were 
reduced  .£1,160,000,  and  the  deposits  declined  just 
£2,000,000.  Hence  the  loss  in  the  surplus  resei-ve 
was  only  £222,000,  which  lowered  the  a(P;ount  held 
io  £20,758.000.  the  deposits  are  now  £710,162,000, 
against  £485,765,000  at  this  time  last  year. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows :  — 

Apr    17.1916...      I     Prime  paper  ...    3-3J%     I     Call  money  ...  2}% 
Apr.  13.  1916...      I         „  „       ...    3i-J%       I         ,        „       ...  2% 

The    Irving    National    Bank    cable   the    following 
■exchange  rates  current  in  New  York:  — 

Preminm  + 

Rate                   Par  aa  aanally  or  Discnt 

K»w  Tork  OD —  Apr.  27                     qaored  % 

liOndoD    ...         stebt  14  76,^  4  866a  dolUni  (or  £1  —        2  1 

cables  »4   77 

60  dayl  14  7:i 

Amsterdam        fcieht  42r.  40J  rent*  (or  1  m^llder  +       4  ^ 

Berlin       ...         sleht  "4Jo.  9.'i.28  ■ents  (or  4  markB  —  21  S 

Oopeabacen       cheqaei  29.95>'.  SfiJ  ■■eDt*  (or  1  kroDen  -f-  12  0 

Itall         ...         ileht  filial.  6.1  SJ  lire  for  II  —  3:i  6 

Parii        ...        fiaht  5  9.1fi.  6.1XJ  (ranc  (or  »1  —  114 

Petrnffrad           sieht  31.40c.  51.4.5  fenw  for  ]  rooble  —  3^0 

Switierland        ileht  5  17i(f.  8.1.0}  (rancs  (or  »1  ^  „■■; 

Vienna    ...         al^ht  12. SO"-  i<>ir  -pnt- (or  1  kroner  —  Se-S 


MONEY  IN  INDIA. 

ExcH.WGE  is  steady  at  1.";.  ii^d.,  and  the  demand  for 
Councils  is  more  than  sufficient  to  acquire  the  30  lacs 
offered.       The  trade  balance  remains    in   favour    of 

India,  -but  with  money  in  India  growing  cheaper  it 
•seems  likely  that  balances  will   pile  up  in   London. 

and  that  the  effect  of  the  favourable  trade  balance 

will  not  be  fully  witnessed  until  later  in  the  year. 
Minimum  Rates  of  Discount  current  in  India  are: 

fcabay...  7  p?r  cent.  (Apr.  14.  "16)     |      Bsngal   ..  7  per  oenl.  (Apr.  15,  'IS) 

Tenders  received    and    Allotments    made    by    the 
India  Council  on  Wednesday,  .-^pril  26,  were:  — 


Bate. 

«.  i. 

Total 


Bnxfl 

Tendered.  Ajceepted. 

"'.  Re.         * 

3,30,003  28,»D0         9 


TKLRflRAPHir    TBAKSPEIW. 

Pate.  Tenrlered.  Accepted 

I.  d.  R«.  R,.         % 

1  tiV  2.f30i.tK)0  24.94.000        9 

1  4,\  6O0O.C00"  4,78.000        9 


3.30.000        23,000        —    !    Tola]   .  3,23.00,000      29.72.000    — 
•  Deferred. 
Offered.  Teniered.  Acoeptei 

Grand  Total    .„  E9.30,0ao00     ..    R-.  3.26.30  000    ...    R«.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were^  — 

e- Bills,— ,  — Teleirraphlo  Tranafera.- 

B<*         AverHire.     Mln  mnm.  R«.     Avenitre   Miniirum 

CaJentta      _     9,000       1/4.031       14,',  6  26,000       1/1.062      1  A^lj 

Bombay  snoo       1/in.Ti        V4  >  !    S-tW-WW       l/''062      1/4,1, 

"omoay         _     a,a»        1/4.031         i,»,,  ^      2  87.0CO*       1/4.031       1(«,', 

M»dn«  _  /  10«.O^       1/4.062      1  4rV 

^^         ■"  ~  "  (     131,000'      1/4.031      1/4  ,S 

•  Deferred. 

Nest  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

The  price  of  silver  has  this  week  risen  from  30Jd. 
to  as  high  as  3JJr/.  in  consequence  of  the  absence  of 
supplies  from  .\inerica,  at  the  same  time  that  the 
demand  for  coina^'c  both  for  the  home  and  Continental 
mints  is  strong.  Moreover,  the  stock  of  silver  in  the 
Indian  Currency  Reserve  continues  to  fall,  and  on 
April  22  amounted  to  no  more  than  2,001  lacs,  a 
decline  for  the  week  of  77  lacs,  and  in  three  weeks  of 
300  lacs.  We  deal  more  fully  with  the  position  of 
silver  on  a  subsequent  page. 


Apr    19 

20 

25 

26 

27 

28 

London 

.        30} 

31* 

32 

32rii 

33 

34J 

Exchange   .. 

l/«.', 

1/4.', 

1/4.'. 

1/4.'. 

1/4A 

1/4.'. 

^lodi  OJxcIuinije. 


TICKET  DAr. 
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^^^Days^'^*'  I  ^^'"'«-  ^^y  ^1    I  ^"•>  *'^y  ^2  I  Thurs.,   May  <^ 
The  events  of  this  week,  important  as  they  are,  have 
not  disturbed  the  Stock  markets,  and  the  price  of  the 
War  Loan  is  practically  the  same  as  it  was  when  we 
last  wrote.    Fundamentally,  indeed,  the  events  of  the 
week  should  cause  a  feeling  of  still  gi-eater  confidence. 
The  very  fact  that  the  Government  took  the  House  of 
Commons  into  its  confidence,   and  that    immediately 
after  the  ordinary   sittings  were  resumed  the  House 
refused  to  agree  to  half  measures  on  the  question  of 
recruiting  is  a  matter  of  great  importance.    Moreover,. 
the  attitude  of  tlio  House  of  Commons  is  a  true  reflec- 
tion of  the  attitude  of  the  country.     It  is,  indeed,  in- 
creasingly evident  that  the  country  will  do  all  that  is 
humanly  possible  to  win  the  War,   and  will  supply 
the  Government  with   all  the  men  and  with  all  the 
money  needed  for  the  purpose.     We  could,    indeed, 
have  wished  that  the  statement  which   Mr.   Asquith 
made   in  the  House  of  Commons   on  Tuesday  could 
have  been  made  publicly,  for  we  believe  that  this  state- 
ment would  have  had  the  same  effect  upon  the  country 
as  it  had  upon  the  House.     The  refusal  of  the  House 
to  agree    to    the  Compromise  Bill  in   the  matter  of 
recruits    is    obviously   the   result    of    Mr.    Asquith's 
speech,  and  shows  clearer  than  ever  that  the  country 
will  'be  behind  the  Government  in  any  step  that  it  may 
consider  desirable  to  take  for  the  purpose  of  victory, 
Indeed,  it  is  evident  that  if  the  Government  should 
fail  to  take  any  step  that  ought  to  be  taken  the  country 
will  insist  upon  action  as  soon  as  it  realises  the  situa- 
tion.    Therefore  the  lesson  that  may  be  learnt  from 
the  events  of  last  week  and  of  this  in  the  House  of 
Commons  is  that  the  country  is  as  determined  as  ever 
to  submit  to  any  sacrifice  that  may  be  necessary  in 
order  to  overcome  the  enemy.     It  will  be  realised  that 
the   situation    would    be  a  very  different  one  if  the 
Government  had  made  far-reaching  proposals  to  Par- 
liament   which    it    considered    to    be    essential  and 
Parliament  had  refused  to  give  its  consent.     There  is 
all    the    difference  in  the  world  between  a  situation 
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where  the  country  will  not  respond  to  the  Govern- 
ment's lead  and  a  situation  where  the  country  is 
anxious  to  take  more  drastic  measures  than  the 
Government  regards  as  necessary.  When  Mr.  Asquilh 
informed  the  world  that  the  British  nation  was  will- 
ing to  spend  its  last  farthing  and  to  shed  its  last  drop 
of  blood  in  order  to  secure  victory  he  made  no  idle 
hoast.  His  statement  truly  descriljed  the  determina- 
tion of  the  British  people,  and  the  events  of  this  week 
clearly  prove  that  the  country  is  prepared  to  honour 
to  the  last  letter  the  statement  of  the  Prime  Minister. 
It  is  for  this  reason  therefore  tliat  recent  events  in 
Parliament  should  create  a  great  measure  of  con- 
fidence, for  they  reflect  the  determination  of  the 
country  to  prosecute  the  ^Yar  at  all  costs  until  victory 
is  gained. 


The  rising  in  Ireland,  looked  at  from  one  point  of 
view,  is,  of  course,  a  matter  of  great  regret.  It  is, 
indeed,  almost  inconceivable  that  anyone  possessing 
a  love  of  liberty  should  endeavour  to  aid  an  enemy 
which  has  shown  itself  to  be  so  utterly  opposed  even 
to  the  most  elementary  principles  of  humanity.  For- 
tunately, however,  the  men  who  have  revolted  in 
Ireland  are  very  few  in  number,  and  do  not  in  any 
way  represent  the  Irish  people.  .  Moreover,  the  fact 
that  Mr.  Eedmond,  representing  the  Nationalists  of 
Ireland,  and  Sir  Edward  Carson,  representing 
Ulster,  are  utterly  opposed  to  the  rising,  is  a  matter 
of  far  greater  importance  than  is  the  insun-ection. 
With  the  great  mass  of  the 'people  of  Ireland  loyal 
and  anxious  to  support  the  Government  in  the  mea- 
sures it  is  taking,  the  rising  will  soon  be  suppressed. 
The  object  of  the  rebellion  is  obvious.  The  Govern- 
ment of  the  ITnited  States  has  presented  a  Note  to 
Germany  which,  unless  its  terms  are  assented  to,  may 
cause  diplomatic  relations  to  be  severed  between  the 
United  States  and  Germany. 


By  creating  a  levolt  in  Ireland,  Germany  hoped 
to  influence  a  great  many  Irishmen  in  the"  United 
States,  and  thus  to  bring  pressure  upon  the  American 
Government  in  order  to  prevent  it  from  carrying  out 
its  intentions.  But  the  loyalty  to  the  Empire  of  the 
Nationalists  and  of  the  people  of  Ulster  will  effec- 
tually frustrate  the  designs  of  the  enemy.  Indeed, 
the  endeavour  of  Germany  to  promote  a  rising  in 
Ireland  is  hkely  to  add  another  blunder  to  the  many 
the  German  nation  has  made.  It  is  no  more 
possible  to  intimidate  tlie  American  jieople  from 
following  the  path  they  believe  to  be  right  than  it 
has  been  the  other  nations  who  have  come  into  this 
great  conflict.  A  policy  of  intimidation  may  be 
followed  with  impunity  when  a  powerful  nation  deals 
with  small  and  weak  states;  but  anyone  with  know- 
ledge will  realise  that  any  efort  to  intimidate  the 
gi-eat  American  nation  must  inevitably  fail.  Already 
Germany  has  made  many  efforts  to  intimidate  America, 
and  it  is  obvious  that  the  rising  in  Ireland  is  the  last 
stone  upon  which  Gemiany  had  placed  her  hopes  in 
dealing  with  America.  We  are,  however,  as  con- 
vinced that  America  will  not  be  intimidated  by  this 
last  step  as  we  are  that  the  rising  in  Ireland  will 
be  successfully  suppressed. 

For  all  these  reasons,'  therefore,  we  would  repeat 
the  suggestion  we  made  in  our  last  issue,  that  the 
time  is  approacliing  when  securities  which  have  been 
adversely  affected  by  the  War,  and  which  will  benefit 
from  a  successful  termination  of  the  War,  should  be 
bouglit.  We  do  not  mean  to  suggest  that  the  end 
of  the  conflict  is  yet  within  sight,  but  we  are  confident 
that  the  Allies  have  entered  upon  the  final  stages  of 
the  War.  And  it  is  evident  that  when  this  great  War 
is  over  the  world  will  enjoy  a  period  of  profound 
peace  for  a  great  number  of  years,  that  wealth  will 
again  accumulate  rapidly,  and  that  prices  of  securi- 
ties will  recover  before  many  years  are  passed  to  the 
level  at  which  (hcv  stood  before  the  War  began. 


Established  1885. 


Bl/  AppoimTWnl, 


Established  188S. 


GENERAL 

Accident   Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
■  £7,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  (Scotland. 
General  Buildings,  Aldwych.  London. 
F.  NoBiE-MlLLEB,  J.P.,  General  Manager. 


T9p 


OliVeR 

e  Writer 


— the  machine 
that  makes  the 
largest  number 
of  clear    Carbon 


copies. 


7,500    used    by 
H.M.    GOVERNMENT. 


Booklet    242    describes    new    models    9    and    10. 


OLIVER    TYPEWRITER     CO.,     LTD., 

75     Queen     Victoria     Street,     Londoii,     E.C. 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting   Booklet  entitled   "The  History  of 
Correspondence." 

Head    Office:  Branch: 

ROPEMAKER  ST..  E.C.  29  QUEEN  VICTORIA  ST.,  E.C    , 


iniuu  ®i)|ks. 


In  common  with  all  departments  of  the  Stock 
Exchange,  hoth  investment  aiKi  speculative,  business 
has  been  at  a  standstill  consequent  on  political 
incidents,  especially  conditions  in  Ireland,  but  that  no. 
real  apprehension  is  felt  is  evident  by  the  steadiness 
of  prices  of  all  securities,  including  mining  shares. 

There  have  been  few  features  of  interest;  the  Eand 
group  of  securities  has  remained  strong  in  tendency,, 
though  as  an  outcome  of  the  publication  of  the  Crown 
Mines  report  the  shares  of  the  Company  have  receded 
to  about  '2'j.  The  Eastern  Rand  group  remains  hard, 
and  a  comparatively  active  business  has  been  trans- 
acted in  some  of  the  companies  in  which  more  recent 
interest  has  been  shown,  including  the  Consolidated 
Mines  Selection  and  the  Transvaal  Coal  Trust,  the- 
best  prices,  however,  not  being  maintained. 

The  feature  of  the  Ehodesian  market  has  been 
some  revival  of  inquiry  for  Cam  and  Motor  shares  on 
a  sensational  cable,  announcing  tliat  at  the  7th  level 
at  two  points  a  Leader  had  l)een  encountered,  in  one 
part  nine  inches  wide,  indicating  an  assay  of  12  oz..^, 
and  by  borehole  at  anothei-  part  15  inches  widtb, 
showing  80  to  90  oz.  of  gold  jier  ton.  The  shares 
have  improved  to  about  16.s-. 

A  market  which  has  received  some  revival  of 
attention  during  the  last  day  or  two  has  been  that  for 
Mexican  shares,  on  the  reported  restarting  of  the 
Esperanza  mill,  this  leading  to  an  improvement  to 
lO.s.  GJ.  in  Esperanza  shares,  while  Mexico  Mines  of 
El  Oro  and  Santu  Gertrudjs  also  show  a  small  advance. 
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Notwithstanding  the  vciy  high  price  to  which 
copper  lias  been  earned,  the  price  having  so  far  been 
cstabhshed  in  the  region  of  £13'2  per  ton  for 
"  standard"'  copper,  the  market  for  copper  shares  is 
dull.  There  is  a  little  narrowing  in  the  margin  between 
the  prices  of  "  standard  "  and  "  electrolytic  "  copper, 
the  London  price  for  "  standard  "  of  f  132  comparing 
with  "electrolytic"  in  New  York  at  an  equivalent 
•of  about  £142  per  ton. 

We  elsewhere  refer  to  the  strength  of  Burma 
Corporation  shares.  In  part  the  rise  m  these  shares 
may  be  due  to  the  strength  of  the  market  for  silver, 
which  also  explains  the  hard  tendency  in  Canadian 
Mining  Corporation  and  Casey  Cobalt  shares. 

The  Russian  gi"oup  of  sliares  has  been  steady  and 
imalTected  by  the  further  movement  in  the  exchange 
fo  about  156  roubles  for  tlie  £10  sterling. 

Tin  shares  are  dull,  the  price  of  the  metal  having 
receded,  though  recovering  at  the  last. 

Recent  movements  in  prices  of  metals  are  con- 
trasted below:  — 

, April  26 ,  —April  19 — ,  ^-April  14 — , 

Spot  Forwsrd  Sjiot    Forwiir4t  Sp<it    ForwaM 

Copper      ...    132J       125i  13(1       1241  12E1       12Ci 

Tin 19£l       19?  J  i;6l       1961  20CJ       198J 

lf«.»         ...      m         3<J  3iJ         3C}  3ei         363 

Silver  is  liigher  again  at  olfd.  per  oz.  "  standard." 


Consolidated  Mines  Selection— East  Rand  Central. 

— With  its  ally,  the  Transvaal  Coal  Trust,  the 
C.  M.  S.  Company  controls  the  mining  rights  over 
the  estate  portions  of  farms  Brakpan  and  Springs 
that  have  not  been  mai-ked  out  as  mynpachts.  Adjoin- 
ing these  two  estates  is  a  triangular  piece  of  gi-ound 
known  as  Schapemnist,  containing,  expressed  in  the 
terms  of  mining  area,  424  claims.  The  Scliapeni-ust 
Farm  has  hitherto  belonged  to  the  East  Eand  Central 
Alining  Company,  which  has  an  issued  capita!  of 
151,340  10s.  shares.  The  Consolidated  Mines  Selec- 
tion Company  has  acquired  these  shares — in  other 
words,  has  bought  up  the  East  Eand  Central  Com- 
pany. To  effect  the  purchase  it  has  utilised  a  portion 
of  its  holding  of  Brakpan  Mines  shares,  giving  for 
each  10  East  Rand  Central  10s.  sliares  one  £1  share 
in  the  Brakpan  Mines  and  a  small  cash  payment;  or, 
where  East  Rand  Central  shareholders  prefer  to  have 
the  matter  settled  in  cash,  paying  them  between  8s. 
and  9s.  per  share.  The  position  and  the  shape  of  the 
Schapenrust  area  are  indicated  in  the  small  diagram 
given  herewith:  — 


AP£X 


southern  portion  of  the  Brakpan  area  on  terms  do 
scribed  in  our  "  Mines  of  Africa,"  pages  59-60. 


Last  week  wc  were  in  error  in  stating  that  securi- 
ties had  a  value  at  December  31,  1915.  of  £605,222. 
This  was  the  total  of  securities,  £573,006,  and 


Estate  and  House  Property  ... 
Sundry  Properties 
Sundry  Investments  ... 
War  Loan 


.  1,045 
.  7,321 
.  19,462 

605,222 


SCALE    MIL£S 


The  Government  in  1910,  and  again  in  1912-13, 
;ivited   tenders   to   lease   the    Schapem-ust   plus   the 


Burma  Corporation.— The  shares  of  this  Com- 
pany have  been  ui  demand  this  week,  having  touched 
41s.  li.  This  is  not  surprising,  in  view  of  the  strong 
ore-reserve  position,  the  high  prices  prevailing  for  lead 
and  silver,  and  the  good  developments  in  the  North 
di-ive  at  the  6o3-foot  level.  With  lead  at  £35  per  ton 
and  silver  at  33J.  per  oz.,  the  profit  obtained  should 
be  more  than  ample  for  current  capital  requirements. 
The  outputs  of  the  past  quarter  have  been  advised  as 
follows :  — 

Refined  Lend  Silver 

1916  rroclaced  Produced 

Tons  Or. 

January        940  43.f83 

February      1,025  41044 

March  1,128  (not  jct  received) 

Developments  in  the  North  and  South  Drives  at  the 
653-foot  level— the  lowest  in  the  mine — are  worth 
recording:  — 

653-/oo«  Level,  168  Feet  East. 

North  Drive — ,  , South  Drive . 

SiWcr  Lead  Zinc  Silver  Lead  Zinc 

Feet                   02.  %  %  Feet  Oz.         %  % 

5  to  10        ...       31  38  32  5  to  10  12           16  25 

10  to  35       ...        29  32  33  10  to  35  17           18  33 

35  to  40       ...    Trace  22  21  45  to  60  16           24  IS 

45  to  55        ...         4  5  5  60  to  75  26           37  19 

65  to  70        ...         7  7  12  75  to  80  25           43  12 

75  to  90       ...       18  24  4  80  to  110  5            6  ♦ 

90  to  110      ...       24  29  12  110  to  135  2            4  i 

The  South  Drive  has  been  continued  in  order  to 
meet  the  Tiger  Tunnel,  and  has  been  driven  368  feet 
to  date,  making  5,252  feet  of  the  Tiger  Tunnel  com- 
pleted, out  of  its  total  length  of  6,000  feet.  We  refer 
readers  to  the  extended  information  as  to  the  mine 
that  appeared  in  The  Statist  of  November  6, 
pages  453-455. 

CROWN    MINES. 

E.\RLY  in  1909  the  areas  of  eight  different  companies, 
as  well  as  a  considerable  extent  of  additional  deep- 
level  ground,  were  consolidated  into  what  became  the 
Crown  Mines,  Limited.  Prior  to  the  consolidation 
the  view  was  held,  and  has  till  lately  continued  *^o 
be  held,  that  the  eastern  portion  of  the  area,  which 
proved  so  rich  as  to  the  Crown  Reef  and  adjoining 
Eobinson  Central  Deep,  was  far  and  away  more 
valuable  as  mining  ground  than  the  western  portion 
of  the  area,  in  which  are  situated  the  areas  of  the 
former  Paarl  Central,  Langlaagte  Deep,  and  Lang- 
laagte  Eoyal  Companies,  now  forming  part  of  the 
property  of  the  Crown  Mines,  Limited.  This  theory 
about  the  richer  deposit  in  the  east  than  in  the  west 
has  to  be  borne  in  mind. 

With  the  consolidation  the  deep-level  ground  afc 
the  eastern  portion  was  vigorously  attacked  on  modern 
principles  of  wider  apart  levels  than  previously,  and, 
intermittently,  large  collecting  levels,  especially  the 
13th  and  further  contemplated  16th  and  19th  levels. 
These  "  collecting  "  levels  were  a  new  departure  on 
the  Rand,  as  also  the  widening  of  the  distances  be- 
tween each  oi-dinary  level  driven  for  development 
operations.  The  "  collecting "  levels,  it  may  be 
interesting  to  mention  to  people  who  are  not  awar<^ 
of  it,  are  quite  important  underground  tunnels, 
equipped  with  double-track  railway  system  and  with 
electrical  power.  From  ordinary  levels  immediateiy 
above  the  "  collecting  "  level  ore  is  dropped  down 
until  it  reaches  the  collecting  level,  where  it  is  loaded 
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into  trucks,  conveyed  to  the  shaft,  and  raised  to 
surface.  With  so  huge  a  property — approximately 
at  widest  point  three  miles  from  east  to  west — shafts 
are  in  some  cases  far  distant  from  separate  mills. 
At  surface  the  shafts  that  are  not  by  a  mill  are  served 
by  a  surface  line  of  railway  equipped  with  40-ton 
trucks,  which  deliver  the  ore  raised  from  the  shafts 
to  nearest  reduction  plant. 

The  nature  of  the  reefs  in  this  neighbourhood  is 
very  similar  over  a  very  long  stretch  of  ground. 
There  is  the  wide  low-grade  Main  Eeef,  and  near  to 
it  the  comparatively  narrow  Main  Eeef  Leader, 
which  sometimes,  where  the  Main  Eeef  shows  pay- 
able deposit,  can  be  stoped  along  with  the  Main 
Eeef.  Then,  approximat-ely  80  to  90  feet  distant,  at 
right  angles  from  the  Main  Eeef  Leader,  there  exists 
the  narrow  South  E€ef,  generally  near  to  surface— 
a  richer  reef  than  the  Main  Eeef  Leader.  In  the 
course  of  operations,  as  depth  has  been  attained,  a 
change  appears  to  have  occun-ed,  as  more  often  than 
otherwise  the  Main  Eeef  Leader  has  provetl  to  be 
more  payable  than  the  South  Eeef ;  but  recently, 
and  more  especially  in  the  western  section — and  this 
is  important  to  note — the  South  Eeef  deposit  has 
proved  richer  than  had  been  anticipated;  and,  more- 
over, as  a  whole  the  area  developed  upon  in  deptli 
at  the  western  section  has  recently  proved  to  be 
better  in  grade  as  to  its  aggregate  than  in  the  deep 
workings  in  the  eastern  section. 

At  the  time  of  the  consolidation  in  1909  ideas 
were  based  upon  what  had  been  the  showings  prior 
to  the  consolidation;  but  unfortunately  it  has  proved 
to  be  the  case  that  in  depth  the  average  gi-ade  has 
been  a  diminishing  one;  and  it  will  come  as  a 
matter  of  surprise  to  a  great  number  of  persons 
to  learn,  from  the  detailed  statement  that  accom- 
panies the  Consulting  Engineer's  report,  what  is  the 
present  showing  of  development  operations.  _  V/e 
give  the  figures  he  reports  below,  and  it  will  be 
noted  that  he  separately  deals  with  showings  in  the 
western  and  eastern  sections,  in  that,  portion  of  the 
drives  and  lower  workings  of  the  property  above  the 
dyke  situated  south  of  the  13th  collecting  level 
horizon.     We  quote  his  statement  as  under:  — 

%  of  %  o' 

T.ital  Footnge     Fontngo    Pontage  Fontnge 

Pootane  Showing     Showing  Kxposing  Exposing 

Driven  PayaWe  Unpayable  Pavahle  I  npav  able 

on  Rpcf  E.xposnres  Exposures    Values  '^al'lf' 

Western  section    ...      6.160  3,390           2.760           55-1  M-9 

6,730  3.C50          3,f80          «5-3  54  7 


Eastern  section 
Total 


12,880 


6,U0 


6,440 


50-0 


50-0 


"  The  above  figures  show  that  in  the  lower  work- 
ings the  drives  at  present  indicate  only  about  50% 
of  Jiayability.  They  also  indicate  that  the  western 
section  of  the  property  is  at  present  opening  up  better 
than  the  eastern  section;  this  is  especially  true  as 
regards  the  work  being  done  in  the  South  Eeef." 

The  broad  significance  of  the  above  statement  is 
the  clear  admission,  for  the  first  time  made,  that  a  very 
large  proportion  of  the  ore  being  developed  upon  is 
of  unpayable  character.  There  are,  to  a  slight  extent, 
compensations,  more  particularly  in  the  direction  of 
the  existence  of  better  South  Eeef  deposit  in  tlie 
western  section  than  had  been  looked  f6r. 

If  reference  is  made  to  the  coloured  plan  of  the 
property  given  with  the  report,  it  will  be  noted  that  all 
the  ore  which  has  been  heretofore  derived  from  the 
mines  has  been  obtained  from  the  levels  existinjj  to 
the  north  of  the  dyke,  and  proof  has  yet  to  be  obtained 
as  to  what  is  the  nature  of  the  reef  formation  existent 
to  the  south  of  the  dyke.  Should  such  ground  con- 
tinue to  show  thicknesses  and  grade,  and  also  simi- 
larity of  proportions  of  payable  and  unpayahle  deposit, 
as  to  the  north  of  the  dyke,  apparently  a  liberal 
allowance  will  have  to  be  made  for  unpayable  area 
in  estimating  the  remaining  "  life  "  of  the  property. 
The  startling  falling  off  of  values  in  depth  is  a  mis- 
fortune that  no  one  can  foresee,  and  exemplifies  the 
risks  of  mining  undertakings. 


At  the  end  of  1912,  as  matters  then  were,  it  was 
estimated  that  there  remained  some  1,000  claims 
intact  to  the  north  of  the  dyke,  and  about  900  claims 
lo  the  south.  It  was  mentioned  that  the  ore  taken 
out  of  the  mine  in  the  year  1912  was  equal  to  2T 
claims,  and  as  in  the  year  1,920,000  tons  were  mined, 
the  27  claims  averaged,  in  round  figures,  71,000  mill 
tons  per  claim.  In  our  estimate  of  the  life  of  the 
mine  in  the  last  issue  of  our  "  Mines  of  .\frica,"  w© 
conservatively  based  the  estimate  on  60,000  mill  tons 
per  claim,  and  applying  the  60,000  tons  to  the  1,000 
intact  claims  at  December  31,  1912,  and  deducting  the 
quantity  milled  in  the  three  following  years,  we  arrive 
at  about  52,421,009  tons  as  now  left  in  the  area  to 
the  north  of  the  dyke.  Further,  applying  the  same 
quantitv  of  60,000  tons  per  claim  to  the  900  claims 
south  of  the  dyke  would  mean  54,000,000  mill  tons. 
Were  there  no  reason  to  question  the  quantity  of 
G'^i.OOO  mill  tons  per  claim,  this  would  mean  a  life  of 
a  little  over  20  years  as  to  the  area  north  of  the  dyke, 
and  a  further  21  years  as  to  the  area  south  of  the 
dyke.  But  it  is  a  moot  point  whether  the  life  will  be 
so  long,  and  on  the  showings  of  the  developments 
detailed  by  the  Consulting  Engineer  it  would  be  wise 
on  the  part  of  shareholders  who  make  their  own 
calculations  to  be  somewhat  drastic  in  their  estimates 
as  to  the  probable  quantity  of  pa3'able  mill  tons  per 
claim.  Our  allowance  of  11,000  tons  below  the  show- 
ings of  the  operations  of  1912  is,  we  fear,  quite 
inadequate.  For  the  time  being  we  leave  the  matter 
as  we  have  stated. 

To  return  to  the  sequence  of  events.  Vigorous 
shaft-sinking  and  development  work  in  the  south 
section  of  the  eastern  portion  north  of  the  dyke- 
was  at  first  done,  and  later  extension  of  work  in  the 
deeper  portion  of  the  western  section  was  effected. 
Unfortunately,  in  1913  and  1914  development  opera- 
tions were  hampered  in  great  part  by  inadequacy  of 
native  labour,  accompanied  by  white  labour  troubles. 
Not  till  the  end  of  1914  was  there  really  a  turn  of  the 
tide  as  to  the  supply  of  native  labour;  but  in  1915  a 
great  stride  was  made  in  its  restoration.  The  average 
numlier  of  native  labourers  employed  at  the  mine 
dnrinirl914  was  12,526:  in  1915  it  improved  to  15,298; 
and  although  in  1915  there  was  a  large  withdrawal  of 
n'bites  for  active  service,  the  aggregate  number  of 
whites  employed  in  1915  improved  to  1,767,  against 
1.676  in  1914.     . 

.\s  an  outcome  of  the  greater  supply  of  labour, 
and  also,  we  believe,  greater  efficiency  throughout 
all  departments,  the  amount  of  development  work 
done  in  1915  was  hugely  increased.  South  Eeef 
development  work  was  more  than  doubled,  and  there 
WIS  an  increase  of  ahout  50%  in  the  footage  of  develop- 
ment on  Main  Eeef  I/eader.  The  showings  of  develop- 
ment operations  for  the  past  six  years  are  set  out 
below,  and  these  give  the  average  width  of  the  ore 
penetrated  as  to  each  reef  and  the  assay  values: — 


^ Main 

Dlstnnco 

Reef  Leader , 

, South  liecf- 

Dlstance 

• 

Tear 

Exposed 

Wirlth 

Aiwiv 

Exposcii 

Wi.lth 

Assay 

Feet 

Inciios 

Valno 

Feet 

Inches 

Value 

laio  .. 

...    12,2C5 

21 

8(1/2 

13,894 

21 

76/10 

1911  ... 

...     1F,560 

24 

72/8 

16    (7 

24 

67/1 

1912  ... 

...    16,277 

25 

69 '9 

8  2';7 

32 

53/4 

1913  ... 

...      9.420 

25 

68/10 

5,570 

33 

48/4 

1-14  ... 

...      f.47S 

22 

7  'S 

6.'30 

27 

43/3 

1915  ... 

...    12,520 

19 

33/9 

14,050 

27 

43/9 

For  a  period  after  the  consolidation  the  ore  reserves 
were  calculated  on  a  stoping  width  of  62  and  63  inches, 
but  in  1914  the  stoping  width  adopted  was  wider. 
This  was  in  consequence  of  the  necessity,  through  the 
inadequacy  to  native  labourers,  to  resort  to  machine 
stoping  in  larger  measure  than  previously,  but  in  1915 
there  was  a  commencement  of  reversion  to  stoping  by 
liind,  and  a  slight  reduction  in  the  stoping  \yidth  was 
effected.  Mainly  as  a  consequence  of  this  policy, 
thouKh  there  is  a  decrease  in  the  quantity  of  the  ore 
reserves  at  December  31,  1915,  the  value  is  higher 
by  about  a  shilling  per  ton  than   a  year  previously. 
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A  contrast  of  tlie  oro  rvsfrvi<!  :it  DecomluT  III,  191.'), 
witli  those  of  the  five  previous  years  is  given  below  :  — 

— Msin  ll!«t  Lwwler .  , SouUi  Hoof . 

Sloping  StniiInK 

WMih  Wlitth    , ToUl . 

Tons      Anay  Inrh»s      Torn  AM>y  Iiichoi     Tons       A»>«y 

1911  ...    f.lf5.a0     J4,\)       e2       4,95»,0C0  £7/7       63       K.'ZS.WO    31/10 

1912...    &.>6,CV0      nil       62       5,102,(X0  28,2 
191J  ...    5,6J:J..CO     JO'S       €2       4.7M,CW 


1914  ...    5.441,rcO      27'/ 

1915  ...    5.47^J.000      28,3 


63 
(4 

66       4,581. 'ixi     Mil      65 
63.8     4,4fSLXO      EilO     64.1 


»6 


K',fu7,'XiO  29/a 

10.449,100  28/7 

1C,T22,CC0  2^8 

9,333,000  2e;6 


.\hout  ilirec  years  ago  an  18-foot  circular  sliaft 
was  sunk  at  the  extreme  west  of  the  property  for  the 
purpose  of  affording  ventilation  to  a  region  but  little 
tapped  by  shafts.  It  penetrated  the  zone  of  reef  il 
a  depth  of  about  2,0(.)0  feet,  and  connection  was  made 
so  as  to  tap  the  13th  collecting  level,  which  is  now 
completed  for  the  total  distance  from  east  to 
west  of  the  property.  This  circular  shaft — No.  12  as 
it  is  termed — has  been  carried  down  to  69  feet  below 
the  plane  of  the  19th  level,  and  driving  is  being 
effected  to  connect  the  16th  level  with  the  eastern 
opening  up  of  such  level.  Later  on  it  will  also 
be  connected  with  the  19th — likewise  a  collecting 
level.  It  is  to  be  expected  that  some  further  detail 
will  be  given  than  is  contained  in  the  report  as  to  the 
sinking  of  a  new  large  circular  shaft  in  the  region 
to  the  south  of  the  dyke.  We  gather  from  the  report 
that  a  start  was  made  in  the  sinking  of  this  new 
shaft  in  Mnrch  1916. 

The  dividend  results  of  1915  were  very  disappoint- 
ing. In  part  this  continuance  of  disappointment  as 
to  profits  made  is  attributable  to  the  necessity  to 
largely  spend  out  o!  profits  for  capital  purposes.  It 
will  be  noted  from  the  table  we  give  below  of  the 
comparative  results  of  each  of  the  last  three  years 
that  larpe  appropriations  have  been  made  from  profit 
for  capit^al  purposes,  and  with  the  south  area  to 
be  attacked  additional  large  outlays  will  have  to  be 
made :  — 


Te»r  to  r>cf ember  31. 

, 1915 , 

, — inn — , 

, 1913 , 

ToD5  treated      

2,497.000 

2,287,000 

9,195.000 

£ 

£ 

£ 

Gross  receipt* 

S,1C4,34J 

2.975,687 

3,248,131 

Per  ton          

25,4 

26  0 

29/7 

Bxpenses            

2,017,791 

1,784.059 

1,805,653 

Per  ton           

16  2 

15,,'7 

16/5 

Mine  profit         

l,146,r)32 

1,1!>],628 

1,442,473 

Per  ton          

9,2 
15,99i; 

10,;5 

13/:? 

Sundry  net  revenue 

16,427 

7,078 

1,162,54S 

1,208,055 

1,449,551 

Interest 

£34,304 

£42,.'-.05 

£43,896 

Donations.  4-e 

4,680 

5,779 

6,440 

Strike  expenses 

— 

— 

10,622 

Phthisis  costs    

22,455 

38,807 

31,183 

T»ies         

159,584 

111,612 

136,196 

Dividends          

611.069 

799,090                 1,034,116 

Per  cent 

(85%) 

(85%) 

(110%) 

832.098 

997,793 

1,262,453 

Snrplns 

330.450 

210,262 

187,098 

Balance  brought  in 

47,4rj3 

101,743 

185,466 

377,903  312,005  372;5M 

Written  off  mine  deTelojv- 

n»n' —  £«9,465  £187,098 

Applied    to   capital    ex- 
penditure"        '203,951  n95,087«  8.'i,723 

203,951  264,552  270,821 


Balance  forward 


173,952 


47,453 


101,743 


.  ■  Approximately  £20,000  per  annum  represents  annnitr  to  Goremincnt  for 
nrhts  oTer  extra  claims,  and  as  to  1914  and  1915  about  £85,000  each  rear  for 
retirement  oJ  Debentures.  .><:i"  lor 


An<?lo-Continental  Mines. —  ^Ve  dealt  pretty  fully 
with  the  affairs  of  this  t'ompany,  and  its  subsidiary, 
the  Mongu  (Nigeria)  Tin  Mines,  in  our  issue  of  .\pril  8. 
With  reference  to  the  .\nglo-rontinental  Mines,  it  is 
gratifying  to  note  that  the  writings-off  effected  during 
the  last  two  or  three  years  have  been  fully  adequate 
to  requirements.  In  respect  of  1915  the  report  says  : 
"  No  provision  is  required  for  depreciation,  the  market 
value  of  the  investments  being  in  excess  of  the  amount 
at  which  they  stand  in  the  balance  sheet."  The  prin- 
cipal share  investments  remain  practically  unchanged 
compared  with  a  year  ago.       The  profit  of  close  on 


£r.1,()(K)  permits  of  a  dividend  of  7A%,  leaving  about 
£7,(K)0  to  be  carried  forward.  The  main  part  of  the 
profit  apparently  was  derived  from  the  prosperity  of 
the  Jklongu  Company,  which  from  1910  results  dis- 
tributes 1'2A%  dividend  on  its  capital  of  £107,653. 
The  meeting  of  the  Comp""  '-  ''^  be  held  on  Tuesday 
next. 

AURORA  WEST. 

In  quite  eai'ly  days  sporadic  rich  discoveries  near  the 
outcrop  in  the  region  of  this  mine  led  to  inflated 
ideas  as  to  the  value  of  the  property,  and  it  was 
oapitalised  accordingly.  Over-capitalisation  brought 
about  the  necessity  for  reconstruction  in  1895,  again 
in  1909,  and  yet  "again  in  May  1912.  In  1909,  for 
each  £4r  share  a  new  £1  share  was  issued.  Tliis 
scaling  down  was  inadequate  to  requirements,  and 
in  May  1912  the  holder  of  a  former  &1  share 
received  a  new  10.5.  share.  It  was  hoped  by  this 
further  drastic  measure  that  there  would  be  ability 
to  issue  new  lO.'s.  shares,  more  working  capital  being 
required.  Pending  such  ability  the  controlling  house, 
the  General  Mining  and  Finance  Corporation,  under- 
took to  provide  the  Company  with  funds.  It  had  to 
put  its  hand  into  its  pocket  pretty  deeply,  and  for 
some  years  past  the  Company,  out  of  its  profits, 
has  been  gradually  paying  off  the  indebtedness 
incurred  for  plant  and  development. 

The  issued  capital  is  212.705  10s.  shares.  The 
debt  has  now  been  so  reduced  that  the  issue  of,  say, 
160,000  or  170,000  10s.  shares  would  wipe  it  out 
and  permit  earnings  to  be  distributed  as  dividends. 
In  case,  say,  160,000  shares  were  disposed  of  the 
issued  capital  of  the  Company  would  be  raised  to 
£186,350.  Apart  from  the  setting  aside  from  profit 
for  capital  purposes  in  1915,  the  profits  of  that  year 
would  have  sufficed,  on  a  capital  of  £186.350,  to 
provide  a  dividend  of  17A%.  We  notice  that  quit© 
recently  the  shares  have  appreciated  to  a  shade  over 
their  par  value  of  10s.  Will  the  General  Mining  and 
Finance  Corporation  boldly  adopt  the  course  of  taking 
shares  in  liquidation  of  the  remaining  debt?  The 
decision  apparently  rests  on  the  view  the  Company's 
experts  talie  as  to  the  remaining  life  and  the  possi- 
bilities of  increasing  profit  per  ton.  Disrepai'ding  Main 
Eeef,  we  reckon  on  about  eight  years'  life  on  use  of 
170.000  tons  a  year.  The  risk  of  taking  shares  in- 
stead of  waiting  for  debt  to  be  cleared  off  gradually  is 
not  a  great  one.  It  is  true  that  on  the  usual  conditions 
upon  which  we  value  shares,  that  is,  assuming  10% 
is  required  for  income,  and  excess  dividends  are  re- 
invested to  secure  the  return  of  capital  by  the  end 
of  the  life,  the  value  of  the  10s.  shares  on  an  eight 
vears'  life,  with  17^%  average  dividends,  is  sliphtly 
less  than  10s.  per  share;  but  then,  of  course,  there 
are  chances  of  the  life  being  prolonged. 

The  long  experience  secured  of  the  nature  of  the 
ore  formation  has  disclosed  the  mine  to  be  a  low-grade 
proposition  ;  this  will  be  clearly  noted  from  the  recent 
record  of  development  operations  and  of  ore  reserves 
given  below  :  — 

Dcvclopmnnt   Shoivingg. 


Samn'ed 

' 

Stoning 

' 

Period 

on  Iteef 

Assay 

Width 

ShilHne- 

Feet 

Feet 

% 

Inches 

Inch"" 

1914.   Sept.  qr... 

1,5«0 

1.060 

68 

an 

42.0 

1.8^9 

„       Dec.  q  -.... 

LIS"; 

855 

75 

41  '!) 

42.0 

1.762 

1915.    M.r.  qr.... 

.■B5 

J85 

65 

46-9 

42  0 

].8K« 

„        .Time  qr. 

fill 

415 

fi4 

7sn 

42  0 

1,354 

„        Sep'.q--. 

l.OS.'i 

785 

72 

Min 

4^0 

1.4!>8 

„       Dee.  qr. 

£25 

340 

64 

35,2 

42.0 

1,474 

Paij  Ore 

Reserves 

at  De 

•member  31  (in 
>A . 

Mine  Tons). 

St/ine  Width  Stone  Width 

T'^n'*         A««'V    Inches  Ton«  A«Kav     Inches 

ign  .„         ...    554.0  9        24  2        41.71  ir5.864        29/3  3« 

lqi4 6'4.fiI0        22'4         4^.6  110.000        25/1  42 

1915  ™       ...    663,044       23/4        42.49  SB.STO       24/2         42.5 

The  results  attained  in  each  of  the  last  three  years, 
together  with  appropriations,  showing  the  amounts 
of  profit   set  aside  each  year  for  clearing  off  debt — 
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that  is,  in  lieu  of  issuing  further  capital — are  indicated 
below :  — 

Year  to  December  31.         , ^1915 ,  , 1911—,  , 1913 , 

Torn;  treated      172,9-lG  164,791  170,C61 

£  £  £ 

Gross  revenue 207,913  202,317  220,623 

Per  ton  24/0  24'7  26/6 

Expenses  165,737  163,198  170,804 

Per  ton  19/2  19/10  20/0 


nine  profit 

Per  ton 
Sundry  revenue 

..     £6,269 
1,464 
2,243 

42,176 
4,10 
1,906 

£7,754 
2,140 
2,517 

39,119 
4/9 
1,498 

£9,984 
2,202 
4,346 

55,718 
6/6 
1,240 

Interest  

Phthisis 

Taics      

44,083 

9,975  - 

.34,107 
13,560 

40,617 
13,411- 

50,958 
10,533 

Surj'liis 

Brought  forward 

28,206 

40,420 
2S,71» 

Applied  to  capital 

47,667 
47,667 

28,206 
14,646 

69,138 
69,138 

Carried  forward  ...  —  13,500  — 

Aurora  West  United. — There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000.  Planf^-SO 
stamps  and  a  tube  mill;  capacity  increased  to  15,000 
tons  monthly. 


Tear ends 
Deo.  31  Stps. 

1914  ...    80 

1915  ...    80 
1916. 

Jan.^.., 
Feb.  ... 
Mar. ... 


Tons  Sort-  ^Bevenue-^  ^Expemes-,     .—Profits     PrlCB 
Milled  ing    Amt.  Perton  Amt.  Pcrton  Amt.Perton  end  '  f 


80 
80 


164,791 
172.948 

16,600 
14,430 
16,400 


%  £ 

leij  2a2.317 
14    209.986 

13J    17,505 

—  17,415 

—  1P,708 


24:7 

24/3 

22/3 
21/2 
24/4 


e 

163,198 
165,090 

14,538 
13,413 
14,195 


19/10 
19/1 

18/8 

18/7 

18/5 


S 

39,119 
44,891 


4/9 

6/2 


9/0 


2,767    3/7      9/6 
4,CC2    E/7    lC/0 
4,513    6A1  lC/6 


•  Decrease  attributed  lo  temporary  falling  off  in  grade. 

Development  redemption  reduced  by  Is.   per  ton 
as  from  February  1. 


TANALYK  CORPORATION. 

There  has  this  week  been  published  the  figures  of 
the  copper,  gold,  and  silver  production  for  the  montli 
■of  December.  The  figures  are  remarkably  good.  The 
large  quantity  of  gold  that  was  obtained  raises  the 
point  of  whether  beyond  the  results  obtained  from 
using  SemeouoSsky  gossan  for  its  gold  contents  an^ 
of  the  development  ore  from  the  Tuba  discoveiy  has 
been  used.  In  the  table  below  is  given  the  detail  of 
•output  of  each  month,  and  the  aggregate  for  the  whole 
of  1915:  — 

Tanalyk  Production,  1915. 

Refined 

Copper 
Tons 

50 

38i 

37" 

093 


January  (est.) 

February 

March 

April 

May    

•Tune    ... 

■Tuly 

August 

September 

October 

November 

December 


51 
22.^ 

4.")  J 

(i(i 

44  i 


Gold 
Oz. 

1,450 
980 
516 

1,107 
733 
431 
7,57 

1,225 

1.231 
34fl 
991 

2,014 


Silver 
Oz. 

12.300 
8,8fi0 
4.883 

10.291 
6.510 
3,579 
6,644 
9,937 

10.830 
2,900 
9,375 

15,805 


580i  11,781  101,917 
With  the  statement  of  December  there  are  a  few 
notes;  one  is  to  the  effect  that  Borehole  No.  4  at 
Tuba,  at  363  feet  in,  a  few  inches  of  copper  and  iron 
sulphides  were  cut  showing  5.8%  copper.  Another 
feature  is  that  at  South  Euluke,  in  the  shaft  at  a 
depth  of  79  feet,  a  vein  8  inches  wide  was  intersected, 
assaying  about  25%  copper. 


CANADIAN  MINING  CORPORATION. 

.\fter  our  criticisms  of  the  past  it  is  a  pleasure  to 
be  able  to  acknowledge  the  completeness  of  the  infor- 
mation afforded  in  the  annual  report  of  this  Company 
for  1915,  now  issued.  Previously  important  informa- 
tion, more  particularly  in  regard  to  the  quantity  of 
high-grade  ore  treated,  was  withheld,  and  what  infor- 


mation was  afforded  was  submitted  in  such  a  manner 
as  to  render  a  close  study  of  the  Company's  affairs 
difficult.  The  policy  of  the  directorate  in  this  respect 
has  now  been  entirely  reversed,  and  the  quantity  of 
information,  vital  and  detail,  now  supphed  to  share- 
holders in  the  annual  rejxjrt,  and  the  manner  in  which 
such  information  is  presented,  compare  favourably 
with  any  of  the  leading  mining  undertakings.  More- 
over, shareholders  are  helped  to  an  understanding  of 
the  position  by  the  official  compaiisons  of  the  1915 
results  with  the  coiresponding  data  relative  to  the 
operations  of  the  previous  fiscal  period  of  nine  months 
to  December  31,  1914.  These  comparisons  have 
brought  to  light  certain  en-ors  that  crept  into  the  1914 
report,  and  the  figures  have  now  been  rectified. 

Turning  to  the  operating  results,  the  report  shows 
that  the  silver  production  of  the  past  year  amounted 
to  4,563,956  oz.,  against  3,185,124  oz.  in  the  previous 
financial  period  of  nine  months  to  Decemtjer  31,  1914. 
Of  the  increase  of  1,378,832  oz.  thus  shown  in  pro- 
duction, about  1,000,000  oz.  corresponds  to  the  more 
lengthy  period  of  operation ;  and  of  the  balance. 
354,000  oz.  were  recovered  from  the  new  operation  of 
cyaniding  slimes.  As  regards  the  ore  supply,  the 
"  City  "  mine  appears  to  have  displaced  the  "  Town- 
site  "  as  the  mainstay  of  the  Coi-poration,  while  the 
contribution  of  the  "Lake"  i>i-0]>erty  to  output 
showed  a  large  increase  in  the  past  year.  How  much 
of  the  year's  silver  production  was  obtained  from 
high-grade  ore  and  how  much  from  low-grade  milling 
ore,  and  the  respective  contributions  of  the  different 
proi">erties  in  1915  and  in  the  last  nine  months  of  1914, 
will  be  seen  below  :  — 


Production  Setulti  Compared. 

Tear  1915 ,  /-9  Months  to  Dec.  31, 191 4-, 

Townsite- 

City  Lake 

Properties  Property     Total 


Lake 
Property 


Total 


Townsite- 

City 
Properties 
High-qrade — 
Ore  (tons)  397  369  766 

Silver  yield 

(07,.)     ...        928,301        656,085    1,584,980 
Yield     per 

ton  (oz.)  2,338  1,780  2,070 

Low-t/rade — 
Ore    milled 

(tons)  ...         97,133         34,720       131,853 
Silver  yield 

(oz.)     ...     2,002,517        919,860    3,922,383 
Yield     per 

ton  (oz.)  20G  26-5  2216 

r«to7  Off  (tons)      97-790»        35,089         133,879» 
Silver  yield 

(oz.)     ...     2,9S7,.105«  1,076,551 
Yield      per 

ton  (oz.)         30-5  449  34-3  348  31-8 


408}        778  486} 

911,205    124,450  1,035,655 
2,230        1,600  2,129 

66,687      40,211       106,898 
1,401,268    748,201  3,149,470 


21  0 
{67,0951 


18-6 
40,289 


2011 
107,384 


4,563,956*  2,312,473   872,651  3,185,124 
29-60 


Including  360  tons  of  ore  mainly  containing  cobalt,  but  averaging  317} 
oz.  of  silver  per  ton  also. 

It  will  be  noted  that  as  an  average  the  silver  yield 
per  ton  of  all  ore  showed  an  appreciable  rise  in  1915, 
due  to  the  higher  gi-ade  of  the  milling  ore  obtained 
from  the  Cobalt  Lake  property,  the  improved  extrac- 
tion by  the  plant,  and  the  treatment  of  slimes  above 
referred  to.  The  price  obtained  for  the  silver  output 
was  slightly  better  than  in  respect  of  1914 — 52.5  cents 
against  51.2  cents — and  as  a  result  of  the  combined 
influences  of  better  yield  of  silver  per  ton  and  higher 
price  realised  the  revenue  per  ton  showed  a  substan- 
tial increase  to  $18.1  for  1915,  in  comparison  with 
$15.2  in  the  previous  nine  months.  Costs,  on  the 
other  hand,  despite  the  new  operation  of  cyaniding 
slimes,  were  only  a  little  higher  at  $8.5,  the  net  out- 
come being  a  profit  of  $1,193,396,  or  $10  per  ton,  for 
1915,  in  comparison  with  $751,106,  or  $7  per  ton,  for 
the  nine  months  to  December  31,  1914,  as  shown 
below :  — 


Total 

Total  Silver  Av.Price 

Total 

Ore 

..-Produced—,    Ileal-  Kev. 

Workg 

Perio.l 

Slnpned 

Yield     ised     per 

Costa 

ended 

A-  Milled 

per  Ton  per  Oz.  Ton 

per  Ton 

IVc.  31 

Tons 

Tons           Oi.    Cents.     $ 

S 

Jfct  Profit -^ 
Per  Ton 

i  % 

9mos.  1914    10;..-!84    3,1.15,125     29-7      61-3      1.'.  2     81  7.11,106  7 

Year  1915    132,878    4,563,957     34-S      83-5      181      8-51     1,193,390        10 

The  properties  belonging  to  the  Corporation,  which 
number  five — namely,  the  Cobalt  Townsite,  City  of 
Cobalt,  Cobalt  Lake,  Townsite  Extension,  and  Little 
Nipissing — are  vested  in  a  Canaflian-registered  under- 
taking. The  English-registered  Company,  the 
Canadian  Mining  Corporation,  with  which  we  are  more 
particularly    concerned,    has    an    issued    capital    of 
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fl..Vi!M30,  in  £1  shares,  and  holds  1,911,319  $1 
shures  out  of  on  issuwi  •2,075,IXXJ  sliares  of  the 
Canadian  Company.  Tlie  working  profits  for  1914  and 
1915  of  the  Canadian  undertaking,  which  operates  the 
properties,  are  shown  aKive.  Adding  in  sundry 
receipts  nrid  (hvidends  rei-iived  tvotn  tlie  Kediiction 
Company,  which  treats  tlio  Company's  ores,  and  do- 
ducting  oflice  charges,  royahy,  Ac,  the  net  profit  of 
1915  comes  out  at  £238,07!),  taking  the  dollar  at  4*-., 
against  £loO,421  in  rcppcit  of  the  previous  nine 
months.  The  dividends  puid  by  the  Canadian  concern 
for  1915  absorbed  !;103,7.50.  or  considerably  less  than 
half  the  profit  earned,  the  balance  unappropriated  of 
£134,929  being  added  to  tlio  sum  of  £98,546  unappro- 
priiitod  in  the  previous  nine  months,  increasing  the 
amount  of  the  carry-forward  to  no  less  than  £233,475. 
This  cautious  distribution  of  dividends  on  the  part  of 
the  Canadian  Company  appears  almost  to  have  been 
carried  to  an  extreme,  inasmuch  as  the  balance  sheet 
shows  no  less  than  £252,351  of  surplus  liquid 
i"esources. 

The  English  Company's  receipts,  mainly  made  up 
of  dividends  received  on  its  holding  of  the  Canadian 
Company's  shares,  amounted  to  £101,287  for  the  year 
to  March  31,  1915,  against  £9S.20l  in  the  previous 
twelve  months.  The  dividends  paid  by  the  English 
Company  on  its  issued  capital  of  £1,529,130  total 
6J%  for  the  past  year,  absorbing  £95,571,  or  £1,853 
more  than  the  net  profit,  in  comparison  with  5%  for 
the  previous  year,  when  £13,867  less  than  the  profit 
earned  was  distributed.  Partly  fcy  reason  of  this 
liberal  distribution  of  profits,  and  partly  on  account 
of  expenditure  on  investigation  and  exploration  of  pro- 
perties in  Paissia,  the  English  Company's  surplus  cash 
in  hand  is  reduced  to  £5.233  at  end  of  March  1916. 
The  profits  and  appropriations  of  the  two  allied  con- 
cerns in  the  past  two  financial  periods  will  be  seen  from 
the  following:  — 

Canadian  Company't  Earnings  and  Outlays. 

Year  to  9  Months 

Dec.  31,  to  Dec.  31, 

1915  1914 

(Dollar  at  4i.)  (Dollar  at  4;.) 

Tons  Tons 

High-grade  ere  output 76G  4Sr.l 

liow-^adc  ore  milled       132,879  10G,8!IS 

Oz.  Oi. 

Silver  production 4,5I>3,956  3,185,124 

Average  price  realised  per  o« 52'5  cents.  51 .2  cents 

£  £ 

V.ilue  of  production         482,951  32ri.978 

Dividendi5  from  Reduction  Companv 3.1,104  2C,73G 

Sundrj  receipts 8,681  2.209 


526,736 
254,026 


34,031 


238,679 
103,750 


134,929 
98,540 


233,475 
252,351 


354,973 
173,573 


181,400 


160,421 
51,875 


98,.->46 


112,700 


Total  cross  income  

Expenditure  nt  mines      ...         

Profit  at  mines      

Dtdua: 

Head      office     expenses,     rovaitics.     taxes, 
manager's  commission,  &c,  

Ket  profit 

Dividends  paid      

Balance,  profit       

Brought  for\^-ard 

Carried  forward 

Surplus  liquid  as^ts 

Englith  Company's  Receipts  and  Outlays. 

Year  to  Year  to 

Uar.  31,1916  Mar  31,1915 
£  £ 

Diviuends  from  Canadian  Company     100,434  98,154 

Sundry  Kcceipts     '      853  47 

Total  revenne 

Deduct  odce  e.xpcnsefi  and  income  tax 

Net  income        

Dividends  p.dd      

Bal:ince      

Brougtit  fonvarj 

Carried  forwanl     

Surplus  cash  resources     ...         

There  is  one  ob\'ious  criticism  in  regard  to  the 
above  showing.  It  certainly  seems  that  English 
shareholders  are  entitled  to  a  larger  proportion  of  the 
Canadian  Company's  big  profits.  The  report  states: 
'■  The  acquisition  and  investment  in  new  mines  being 
the  proper  function  of  successful  companies  owning 
mines  of  the  Cobalt  type,  it  has  been  the  aim  of  your 
Corporation   from   its   inception   to  secure   a  suitable 


101,287 
7,569 

98,201 
7,878 

93,718 
9.i,571 
(6J%) 

l,V,3Dtl. 
13,867 

90,323 
70,456 
(5%) 

13,867 

12,014 

13,867 

5,233 


10,433 


property  m  whiti.  ii,,  .^|,,iii-  UMiums  iind  miij.ki^ 
energies  of  its  organisation  may  be  utilised."  In 
consecpience  of  this  policy  properties  on  the  American 
continent  and  in  Kussia  arc  being  investigated.  To  a 
limited  extent  sh;i  re  holders  will  probably  take  no 
exception  to  this  procedure,  but  to  give  them  much 
less  than  half  the  jjiofits  in  dividends,  and  retain  the 
very  large  balance  in  hand  at  the  directors'  disposal, 
is  a  serious  departure  to  agree  to.  British  share- 
holdera  in  mining  undertakings  have  seen  so  mucii 
of  the  flittering  away  of  hard-earned  resources  on 
prospects,  subse(jufntly  proved  worthless,  that  they 
will  probably  not  exactly  appreciate  the  withholding 
of  more  than  half  the  profit  earned. 

As  regards  the  development  of  the  mines,  it  is 
apparent  from  tlie  Consulting  Engineer's  report  that 
the  Townsite  mine,  the  mainstay  of  the  past,  is 
rapidly  diminishing  in  productivity,  and  hopes  of  find- 
ing further  large  reserves  of  rich  ore  are  not  bright. 
Of  course,  lliere  is  still  the  possibility  of  unexpected 
finds  giving  the  mine  a  new  lease  of  Hfe.  The  City 
mine  has  so  far  well  filled  the  Townsite 's  place,  th" 
development  results  of  tlie  past  year  being  very  good. 
An  extensive  vein  system  has  been  exposed,  which 
appears  likely  to  yield  a  good  supply  of  rich  ore  in 
addition  to  the  usual  proportion  of  milling  material. 
Then,  in  regard  to  the  Lake  mine,  the  dewatering  of 
the  lake  itself  will  enable  a  large  area  of  unexplored 
ground  to  be  developed,  and  work  with  this  end  in 
view  is  now  in  full  swing. 

The  estimates  of  ore  reserves  in  these  three  prin- 
cipal mines  show  a  decline  of  about  17,000  tons  in 
quantity  of  ore  and  about  63,000  oz.  in  silver 
contents,  the  contributions  of  the  three  properties  to 
the  ore  resers-es  and  the  proportions  represented  Ly 
high-  and  low-grade  ore  being  as  follows  :  — 
Ore  Reserves. 


Dec.  1914: 
1  ow-neite 
City 
Lalie 

Total  (1914) 

Dec.  1915: 
Townsite 
City 
Lake 

Total  (1915) 


-High-Grade  Ore—,  ^-Low-Grade  Ore- 
Silver  Silver 

Contents  Contents 

Tons         Oz.  Tons  On. 

203        473,000  76,113  1,523,260 

455        869,300  17,249        34-4,980 

—  —  24,000        800,000 


, — ^Total  Ore — , 
Silver 
Contents 
Tons  Oz. 

70,323  1,995,260 
17,704  1,314,180 
24,0C0       800,000 


664     1,342,200    117,362    2,607,240        118,026     4,009,440 


42  J   82,150 
9561  1,86S,125 


66,388  1,335,760 
22,965  459,.3fl0 
10,883   217,660 


G6,3.3C}  1,107,910 
23,9211  2,.312,425 
10,883   317,600 


999i  2,935,275  100,136  2,002,720   101,135J  3,937,995 

It  is  to  be  noted  that  the  estimated  ore  reserves 
represent  less  than  a  year's  supply ;  but  this  is  not 
unusual  with  Cobalt  properties,  where  more  or  less  by 
reason  of  the  characteristics  of  the  very  thin  rich 
veins  with  silver-bearing  ore  extending  into  the  walls 
or  sides,  the  ore  supply  is  largely  from  hand  to 
mouth;  and  ore  reserves  do  not  reflect  the  potentiali- 
ties in  regird  to  ore  production.  Of  course,  this 
increases  the  speculative  character  of  the  undertaking, 
for,  inasmuch  as  the  main  profit  producer  is  the  small 
quantity  of  high-grade  ore,  the  non-development  of 
this  class  of  material  to  replace  consumption  would  be 
a  serious  matter.  This  fact  appears,  however,  to  be 
largely  discounted  in  the  price  of  the  English  Com- 
pany's £1  shares,  which  are  now  priced  at  lis.,  or 
45%  discount.  "With  the  advance  in  the  price  of 
silver  that  has  recently  occurred,  and  a  more  liberal 
distribution  of  profits  on  the  part  of  the  Canadian 
Company  now  that  its  financial  position  is  so  exces- 
sively strong,  it  should  be  possible  for  the  directors 
of  the  English  Company  to  increase  considerably  the 
dividend  distributions  of  the  future.  Of  course,  allow- 
ance has  to  be  made  for  the  Canadian  excess  profits 
tax,  the  incidence  of  which  in  regard  to  Cobalt  mining 
undertakings  is  not  quite  clear. 

"  Stock  Exchanges  (London  and  Provincial)  Ten- 
year  Eecord  of  Prices  and  Dividends.  1906-1915." 
This  volume  shows  the  effect  of  the  War  upon  trans- 
actions in  7,287  stocks  and  shares.  The  work  has 
now  been  published  for  10  years.  (Loudon:  Messrs. 
F    C.  Mathieson  and  Sons.)     Price  10s.  net. 
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I.— BANK  RETURNS. 


BAWK  OT  BN'OIiAN'D.— Weekly  Account. 

An  Account  parsuant  to  the  Act  7th  and  8th   Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  April  26,  1916. 


Notes  Issuetl... 


Zssne    Department 

£76,302,955         Governmeut  Debt 


....  811,015.100 

Other  Securities     „     7.434  900 

Gold  Coin  and  Bullion 67.852.955 

B76.302.955 


Proprietors*  Capital 

Rest     ..._ 3083-564 

Public  Deposits    61  722-334 

Other  Deposits     85471557 

SeTcn^iay  and  other  Bills  19  915 


878.302,955 
Ban  kin  <    Department, 

...£14.553-000        OoTCrnment  Securities    ...£33-189.048 

Other  Securities   88-396-598 

Notes  „ 42.199  550 

Gold  and  Silver  Coin    1,071,228 


8164,855,420 


8184-855.420 


Comparison  with  PreTlons  Five  mreeks. 


rin  6 

••  atirUnar  -00  nOO's 

amitterl-1 

Active 

Cash 

Deposits 

Securities 

Re- 

Ratio 

Bank 

Three 

Date 

Olrcu- 
latioD 

Both 
Depts. 

serve 

to  Lla 
bilities 

aate 

• 

Months' 

PuOllo 

Other 

Govt.    Other 

Bills 

1814. 

£ 

£ 

£ 

£ 

£      1      £ 

£ 

% 

% 

% 

July    22 

29,3 

40,1 

13,7 

42,1 

11,0   1   33,6 

29.2 

5240 

3 

2A 

1916- 

Mar.   22 

32,9 

65,9 

66,2     90,1 

32,8     90,3  i  41,5 

28-37 

R 

6tV 

—      29;  33-6 

68.6 

67,1     87,4 

32-8     88,3  i  41  5 

28-75 

4* 

Apr.      5  33.8 

66-4 

69-9     87.7 

38.2     98-1  •  41.0 

2803 

-~. 

4% 

—     12   33.8 

67.9     68-8     79.9 

33.2     90.5     42,7 

23  71 

— 

4V 

—      19  34  0 

67.9     59.2     86,8 

33,2      87-9     42.4 

29  06 

— 

i% 

—      26  34.1 

68,9     61.7 

«5.S 

33,2  :  83.4 

43,3 

2939 

— . 

i.-i 

•  July  30,14  +  to  4%:    July  31,  8%  ;  Ai?.  1,  lo  %  ;    -\a,'.  8,  8  %  ;  iug.  8.  5% 


aVBRBirCT  MTOTE  ISS17B.— The  amonnt  of  ourrenoy  notes 
IBonod  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below  ;— 

Z,  — Issue  Account, 


1916, 
Total  to  Mar. 
Week  to  Apr. 


29., 
5  .. 
12.. 
19  , 
26.. 


Notea 
Issued 
£ 
317,165.185 
6,2<5,052 
4.R22.680 
6.430.847 
4,020,769 


Notes 

Cancelled 

£ 

210,4-'2.194 

3.488.827 

3,010  4ft8 

3.708,479 

1,518,422 


Notes 
OutstandlQR 

e. 

lOS  690.991 
109.437  215 
111019.457 
113,711.805 
116,244,162 


Gold  Coin 
A  Bullion 

£ 
28,600,000 
88,600,000 
28,50a000 
28,600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 
% 
26-6 
28fl 
26-6 
25-0 
24-5 


ZI.— Balance  Sheet,  April  26, 1916, 


Notes  outstandiog—  £ 

One  Pound          ...        _  81.13<?,268 

Ten  ShlUinj;       26,566.885 

Oertifloates  oiitstandiDg  ...  8,540.000 

Investments  Reserve  A/o  1,029.640 


Total 


117,273,793 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue       — 

Other  Bankers  134.000 

Trustee  Savings  Banks        ...         48,000 

Currency  Note  Redemption  A/c — 
Gold  Coin  and  Bullion         ...  28.600.000 
Qovernment  Securities         ...  75.718.200 
Balance  at  Bank  of  Bogland...  12,875,593 


Total 


,  117,273,793 


BV^XiZOir. — The    Ballion   movements  at  the  Bank  of    England 
on  foreign  aocount  have  been  as  follows ; — 

Arrirah.  Withdrawals. 

£  £ 

8,000  bars.  50,000  S.  America, 

Good  Friday 
Bank  Holiday 
Bank  Holiday 
ivjji  1 100  000  Spain. 

^    40,000  D.S.A. 


1916, 
Apr.     20,  Thursday 
„       21,  Friday 
„      82,  Saturday 
„      24,  iMonday 

I,       25,  Tuesday 


26,  Wednesday  1,887,000  bars. 


110,000  Spain. 


Apr 


Total  for  week  .,.  1,895  000  300,000 

Net  aggregate    ...[1,595,000  influx  for  week.] 

27.  Thursday ,..  Nil.  i  ^JO.OOO  sovs,* 

( 140,0  0  Spam. 

28,  Friday        ...        6,000  bars.  Nil 

•  Set  aside  on  Miscellaneous  Account. 


Oompartson  of  Bank  Keturns,  BKOhanyes,  Prtees,  <tc. 

Bank  of  England  (In  £'8  sterling,        1906         1913  1914 

00,03a'8  omitted) : 

Circulation 

Publio  Deposits 

Other   Deposits    

Government  Securitiea 

Other  Securities 

Reserve       

Ratio  to  Liabilities  

BulUou  (both  Departments) 
Money  : — 

Bank  of  England  Rate 

Bank  of  France  Rate   

Rate  3  months'  Bills  London 
Ezohanges 

Paris  Cheque 25  igj      35  30        25  15 

Hamburg  8  days   „ 20  49i      20  47        20  471 

New  York  60  days    4  81}       4  83.35    4  86.20 

Bombay  Telegraphic  Transfers         1/4  IMA         1/4 

Prices  ;  ' 

Oonsola  2i  %  Cash    _...        go,», 

French  Kente  3  %  Money    _...        98  85 

Silver,  Loudou  spot oz.        -jiOri 

Wheat,  Oiitfttf  average  .,«».qr.        29 '4 

Cotton,  .Vlld    Dpland    _ lb.        -(6-05 

Iron  Scotch  pig       _     ton         66/6 


£28.7 

£29,0 

£28.9 

9.5 

15,7 

19,0 

43.5 

39,6 

43.1 

16,0 

12,9 

11.0 

37,1 

3J.0 

42  4 

22,8 

27  2 

26,3 

i^/k% 

49-22% 

42-37% 

ii,l 

37,8 

36,8 

3J% 

3% 

n? 

3% 

33% 

3(»% 

21% 

74ti 
85  65 
-.27  f^ 

31(8 
■/6-60 

74,'lOt 


75  A 
86  70 

•/27,?r 

31/9 

■/7-35 

67/6 


1916 

£34,7 
132,1 

87,0 

61.1 
146,7 

39.1 
17-87% 

65,3 

6% 

6% 
2j% 

25  61 

4  77 

l/3« 

66i 
72  60 

•/23ii 
66'5 
■'5  69 
71/4 


1916 

£34,1 

61.7 

Sb.b 

33,2 

83.4 

43,3 
29,39% 

6si,9 

6% 
6% 

4,'<r% 

28  29 

4  731 
1/4,', 

57J 
63 

-'34i 
65/3 
-/7-87 
88/6 


ARGENTINA.- Gold  In  Oaja  de 
Conversion 

Mar.  29, 1916 Pe8OB245.109,463 

Deo.  29, 1915 237  230,984 

Deo.   31,1914 Z2I,7U3,321 

Deo.  31, 1913 235,629.114 

July  18, 1913  (maximum)  266,831,800 


BRAZIL.— Gold  in  Calia  do 

ConversAo. 

Jan.  1  to  Mar.  28,  1916...     £5.015.397 

Deo.  31,  1916  6,015,397 

Deo.  31,  1914  „ 9,230,626 

Dec.  31,  1913  18,400,601 

Feb.  19,  1913  (mailmum)    26,772.300 


FOREZGN'   BANKS.  [[n  £'s  sterling— OOO's  omitted.] 

t  Last  Retom  before  the  War. 


DBeriWARK 

, Cash. 

Gold.      1  Silver. 

s     1       Dia-    1  Balance 

Total,      counts.  |  Abroad 

Clrcnla- 
tlon. 

£8-693 

13.117 

1    13,732 

D». 
poalta. 

»oly  31.  1914t  ... 
Pah    29,  1916     ... 
Mar.  31,  1916     ... 

£4.100  £341 
6.659  178 
7.^67         223 

£4.441  '   £8.197  !    £786 
6.835  1     3585      2.773 
7,590  :     3.068      3,260 

£47 

736 

1,034 

Mar.  31, 1915     ... 
Mat.  31, 1914    ... 

5,952  309 
4.168         372 

6,-^61  1     6,325  !   1,964 
4.640  1     4.653  1   1.266 

11,748 
8,143 

329 
202 

1 

1                   111 

Pnbllo      Prlvat* 
Deposits.  Deposit!. 

FRANCE.   1 

Sold.     1  Silver. 

Total.  '    Bills.           tlon. 

July  30. 191 4t    £165.854 '  £25.013 
Apr.  20  1918...    195  978    14.188 
Apr.  27, 1918...    192.143i    14.368 

£190-667  t97,768    £267-327 
210.366    16756      609,577 
206,501     16125      611,120 

£15,302 
3,114  1 
1,719 

£37,903 
81,464 
83-677 

Apr. 
Apr. 


29  1915.. 
30,1914.. 


166.760 
145,854 


15,087 
25.185 


C-ER- 

MANT. 


-Oaah,- 


Oold.   I  Silver. 


181,827      9-4?7 
171.039    85909^ 
j  Votes  of 

X        Treasury 

\Si  of  Other 
TotaL        Banks. 


463,374 
_241.626_ 

Loans  & 

Dis- 
connts. 


1.722 
4,940 


92-886 
26,243 


(Circula- 
tion.   ;  Deposits. 


July  23.'14t  £67.843  £18.727  £84  570 
Aor  15.-16...  123-058  2.181  '  125  239 
Apr.  22,'16...  123,079       2,110  1  125,189 


Apr.  23.'16...  118  088 
Apr.  23.'14...     67 -873 


2.505 
16.909 


HOZ.I.a.M'D. 


Gold. 


-Cash. 


120.593 
84582 


£5.279 
41,335 
60.627 


42.069 
8,273 


Aug.  1,  1914t  I  £13  496 
Apr.  8.  1918  ...|  43.354 
Apr.  15,   1916  ...    43.585 


Apr.  17.   1916  ...    24.243 
Apr.  18,   1914  ...'  13.373 


Silver. 


£249 
162 
144 


Total. 


£13.745 
43,516 
43,729 


171 
718 


24-414 
14,039 


Dis- 
counts, 


£40.055  £94.645  '  £47.188 
261  9^0  326717  92.891 
238.423      323-968  1     82.479 


71-571 
60.355 


172.654    I  252.751 
46.218   I    95,762_ 


Ad-       Oirculft-  D«- 

vances.        tion.        posits. 


£13,422 
7,908 
8.334 


6.434 
7.326 


£10.332 
8153 
6.168 


£35.660  I  £1,437 
64-728  8  389 
54,535  !     7,013 


15-472      39.434 
5,866  '    26-342 


4,501 
280 


STAI.Y. 

Gold. 

— Cash.- 
Silver. 

V       Other 

Total.       Cash.* 

Loans  Si 
Disc'nts. 

Circula- 
tion. 

Deposits. 

July  31,  '14  t 
Mar.  20,  '16  ... 
Mar.  31,   16... 

£40  879 
40.772 

£4039 
4,038 

-€48,456-, 
44  918      3  781 
44,808     3,482 

£25-017 
30-230 
29,534 

£69,204 
114  425 
116,100 

£8.887 
24.554 
28  555 

Mat.  31,   le... 
Mar,  31,  'U  ... 

z 

— 

^53,684-' 
48,846 

42821 
21,001 

89  913 
64.661 

23.257 
7,178 

*  Including  foreign   gold    bills.   State   notes,    and   small   change. 


JAP  AN. 


Gold. 


Discounts.    Advances. 


Notes. 


AuR.  l,'14t  £21,867 
Mar.  4.  "16...  28,128 
Mar.  11, -16...    26,477 


£1,829 
705 
655 


£7,863 
7,807 
8018 


£32,722 
33,679 
31,418 


'15,.    21,923 
•14...    22,339 


Mar.  13 
Mar.  14 

"nTVorr    ^ 

BANKS         Own 
A.TR1TSTS    Vaults. 


1,175 
929 


7,233 
9,072 


27,774 
29,582 


-Reserve. , 

I    In  Oe-  I 
[positories     Total. 


I  Loans 
and  Dis- 
counts. 


Deposits, 


4,327 
1,432 


Circcta-I  Sarplas 
tion.      Reserve. 


Aug.  1,  '141 
Anr.  15,  -16.  .. 
Apr.  22, '16... 


£92.438  £45.704 
91.170  46.346 


'£89.888 
'  138.142 
137,618 


£411,238  £387.165 
677.608  712.160 
678.348  710.162 


Apr.  24. IS...      82.706 
Apr.  25.  ■14...       —      I 


NORVT-AT.I 


Gold. 


31,732  '  114,418      473.768     485.764 

_    —      '   98,263      426.709    408.838_ _ 

Balance    .P'r'gnGov.  i  Discounts    ,  Oircula- 

Abroad.     Securities.      &  Loans.     |     tion.     j  Depoeltt. 


£8.318  '  £1,720 
6,360  20-980 
6,342      20,768 


33,672 
6,412 


7,544 
8-394 


July  31. 191 4t  I    £2,960      £1,678     i        £493 
Apr.     7,1916...!     5.0  !2  1     4.069     |  761 

Apr.  16,1916...      6,244  !     4,493  761 


£4  868 
6.171 
6.129 


£6,752  i  £793 
11,598  ,  2.094 
12,134  '     2,035 


Apr.  15. 1915-..!     3.297  j     2.833     I  493       1       4,819      ,      7.669        1,140 

Apr.  15,1914...l     2,581  •     1.928  J 488  _  1    _3.839  _^  6.120  ' 428 . 

f    , Cash. ^       [Loans  &  ;       Circu-      Notes  in        Total 

R-I7SSXA,      Gold.       Silver.)    Total.     iDisc'nts.  I      lation.      Reserve.  Deposits. 


July  21,  "Ht  I  £174.609  £7-383  £181  892 
Apr.  14, -16  276  574  6  215  282.789 
Apr.  21, '16       256.382    5.502      261.834 


£76.081 
485  353 
5C6.631 


£163.411 
607-826 
592.997 


£6.589  £109.911 
8-8''4  174  612 
9.203      169-824 


Apr-  21.'15... 
Apr.  21,-14... 

170,878 
177,888 

5,248 
_6.661__ 

176.126 
184.549 

235-912 

J7,931_ 

Loans, 

&c. 

329-617 
166-847 
Spanish 
4% 

13,'83  1   132,682 
1   17,702  '    106.328 
Circu-     Depoelts, 
lation            Su>. 

SPAZN. 

Gold. 

Silver. 

[     Total 

Aug.     l.'U* 
Apr.   15.'16... 
Apr.  22.'16-.. 

£21.804 
38.329 
38.770 

£29.187 
30.450 
30,471 

£50.991 
68.779 
69.241 

£40.572 
39.352 
39,100 

£13.778 
13-777 
13.777 

£77.557 
88-303 
86.090 

£18.968 
2847S 
28,676 

Apr.  24.-15-.. 
Apr.  26.'14... 

24,319 
20,431 

29,456 
28,844 

53.775 
49,275 

44-108 
41600 

13,777 
13,778 

79.721 
76.501 

23-864 
19,540 

SWEDEN 


Balance     ;  Swed.  &  For.    Discounts      Circa- 

Abroad.    '  G6vt.  Sees,   i  &  Loam.  1  lation.    Depoalti, 


4.973 
4.768 


H^rtCLBB,- 

Cash 

Discounts  & 
Advances. 

ClrcolA- 
tlon. 

1     Ds* 

X.AND. 

Gold. 

Sliver. 

TotaL 

posits. 

July  31.1914t 
Apr.    7.1918... 
-Apr.  15. 1916... 

£7.876 
10,319 
10.315 

£238 
2031 
2,015     1 

£7,913 
12.360 
12.330 

£10J91 
7-858 
8.140 

£16J71 
18.798 
16599 

£3.188 
4493 
6.011 

Apr.  15.1915... 
Apr.  15.1914...!^ 
CS  TAXES, 


9837 
8.799 


1.480 
718 


-Caah.- 


11.117 
7.615 

Loana 
and 


6.121 
4,570 


15.797 
10,466 


2-377 
1,768 


FED.  RES.  Oold  Coin  I      and        Reserve  CHrcn- 

BANKS,     and  Certs.   Total.   Discounts.  Deposits,  lation.  sources.  UablUtlM. 


Total    Oold    B«* 
Re-     ag'nst  Nsl 


Mar-  17.1916-..  £66.896 
Mar.  24,1918...  68-426 
Mar.  31,  1916...      67.048 


£84.652  £2.041  104J22  74  4% 

86763  1.996  106-999  74  2% 

83997  1,781  104,673  73  6% 

Apr.     2.I915...'     47.835  ^   52.961      8,736       68,791  1.919  67,935  B1-6V 


£69.156  £11.540 
70,869  12-110 
69.036    12,335 


April  29,   191ti.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


Pull  

B«iUn  

Anwtprduu. 

BnuMta      

VWnn*        

Pvtrvtmd 

Oop«nb«^n  

CtirteUuLlA 

B«nM  

Room  

lUdrtd        

8«acktaobn 

N*w  Tork  (Pad.RM.Buki) 


% 
6 
6 
4i 

S 
G 
8 
fi 

3-6 


— Cniwnt  lUtM- 


n>U  KlixJ 
Ai«.  JO.  'M 
Hw.  23.  '14 
lulT  1,  -16 
.\an.  27.  14 
Apr.  12,  '18 
law  27.  '14 
>u\j  10.  '15 
Poo.  13.  '16 
»Mi.  1,  -16 
Not.  10,  '14 
Clot.  26,  '14 
J*n.  6,  "15 
Feb-    4,  '16 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'l  omituxl.] 

Other      Olher 

Im-orae  Kxpcml.        Treasury 
Kieoss  iiieluiri?  InoUurn'     ^BaUno(>^    Treasury 
of        Loans    Lonns  A-  +or—        Bills 

Bxpeadi-Bxponill-,^  \J.  A,U-aiu'e^  for  Oiit- 

1916-17.  Rereuue    ture         tare      Time«a    RcpoM     Arat.     Period     stand'); 

Period  ££££Ci:e£ 

8d»T«toApr.  8  9.938  19.994  10,056  42,fi32  17,141  41.010  +15,435  583.m 
7  ;,  .\pr  15  ^818  27.063  21.215  S9  267  4,581  44,451  +  3.441  593,S66 
7     „       Apr.  22   5,653      25,236    19,573     20,771      8,463    37.181  -  7,270    604,935 


% 
6 
6 
S 
6 
6 

e 

It 

n 

5i 
3-5 


-A  Tear  Aj^o > 


I)«t«  nud 
Atw.  20,  '14 
!>«•.  23.  -14 
Auk.  20.  '14 
Aug.  27.  '14 
Apr.  12.  'IB 
July  27.  '14 
Jan.  5,  '15 
Aug.  20,  '14 
Jan.  1,  'IB 
Not.  10.  -14 
Oct.  26,  "14 
Jan.  B,  '15 
I'ob.     4.    IB 


22    r.       Apr.  22  21,419     72.293    60,874      92,670    30,190    37.181  +  11,606' +  38 109» 

1915-16.  

24    ,       Apr.  24  21,48*      53.381    31.897      9. .453    27.951 115061 +31,610'  +  47,857" 
•  Inoreaie  or 'leore  ise   i* 'inpirc-l  .vitli   \pril  1^ 


IV. 


Unmoa  om— 
Holland 3  moa. 

—  _ Oable 

Italy  3moa, 

—  _ 0»bla 

Lisbon  A  Oporto     da. 
Hew  York do. 

—  _  Otaeqaea 

Paris  .„— 3  mos. 

—       „  Cable 

Petngrad _     do. 

SjADdiuavia do. 

Spain  (Bank  plaoesl3  mos. 

—      Oable 

BtritierUad  3  moa. 

—    0»ble 


FOREIGN  EXCHANGES. 

Coarse  of  Bxohaoce. 

Apr.  28,  -16  A.ir    19'16  Apr.  14,  •16 

11  55  11  50  11  35 

,      11  35  U  30  11  16 

1      30  90  31  45  31  20 

30  45  30  95  30  72) 

34i  3«|                   3>4 

4  77  4  77                  4  77 

4  774  4  771                  4  77§ 

28  52  28  90  28  89* 

28  28  28  45  29  35' 

156}  152J                  158} 

15  65  16  05  16  05 

47J  46i                  46J 

24  23  24  45  24  66 

25  15  25  15  26  05 
24  70  24  75  24  6S 


Apr.  7,  '16 
11  25 

11  05 

31  9b 

31  48 

34) 

4  765 

4  773 

29  05 

28  64 
162i 

15  85 

24  64 

23  10 

24  70 


Forelgrn  Bates  of  Bxotaan^e  on  Kondon,  Ai( 

Apr.  23. '16      Apr.  19, -16     Apr.  14  'IS 
97}pi. 

ua.  2Sic. 

Is.  4,',d. 
49,-,d. 
Is.  4,>,d. 
23.  OJ  i. 
301r.  93o. 
34) 
24p.  40 
SSJd. 
$4  79J 
$4  76) 
14  731 
84  77 
6.971. 
75(c. 
42,Vo. 
50io.  U.8. 
28f  42o. 


Alexandria   Sight 

Amsterdam  «...  SlRht 

Bombay Transfers 

Boenos  Ayres    ...  90dnjs 

Oalcotta Transfers 

Hong  Kong Transfers 

Italy   Sight 

Lisbon    Sight 

Madrid  Sight 

Montevideo  90  days 

Montreal   Cables 

New  York Sightt 

—        60dayst 

—  « Cablest 

—  on  Paris  Sightt 

—  on  Berlin  Sightt 
—on  Amst'd'm  Sightt 
^     OD  Mexico  Silver  $ 

Paris  « Cnequea 

Pern  ._ Sight 

Petrogiad Sight 

Rio  de  Janeiro. „  90  days 

Bcandinavla Sight 

Shanghai   Transfers 

Switzerland  Sight 

Valparaiso    ...„.  90  days 

•  Previous  day's  rates. 


97lpi. 

lia.  34)0 

Is.  4,',d. 

49/,cl. 

Is.  4,',d. 

23  21 

301r.  30c. 

34J 

24p.  224 

53^1. 
*4  79 
84  VfiJ" 
84  72|» 
84  77» 
5.93t.« 
74Jo.« 
42o.« 
53c.  II.S  • 
28f.  27  »o. 
JDi.. 
155* 
U?td. 
15kr.  67 
3l.  0}.l 
24f  63c. 
8Jd. 


i  Dis. 
I&2i 
11! !d. 

16kr.  05 
2s.  lOjd. 
24f.  77o. 
8S1. 


971  pi 
llfl.  17o. 
Is.  4A1. 

49,V1. 
Is.  4,'jd. 
23  Ot't. 
301r.  90c. 

34J 
24p     67 

63Jd. 
84  79 
84  761 
84  731 
84  77 

6  06f. 

7330. 

42}o. 
485c  n.s. 
28f.  9310. 

}  Ois. 

158 

Uljd. 

16Icr.  07 

2s.  inj.i. 

24f.  67o. 

8Hd. 


Apr.  7,  '16 

971pi. 

lla.  04io. 

Is.  4,>,d. 

49JS.i. 

Is.  4,i,.l. 

2i.  OH. 

3Ur    47c. 

34i 

24p  65 

53)d. 

84  784 

84  7Si 

84  73* 

84  77' 

SOU. 

72(0. 

43  Ac 

47Jo.  D.S. 

28f.  6210. 

}Dis. 

152  i 

UJd. 

15kr.  85 

23.  95d. 

24f.  70o. 

8|d. 


tForeiifo  exoimncr-'is  current  in  !^ew  York,  according  to 
cable  adrices  from  Irviug  N^atioual  Baak  of  that  city. 


v.— BANKERS'  CLE ARING-HOUSE^ETURNS. 

Week.     Amoont.  |  Inc.  or  Dec*|  1916  Agg.  |      Inc.  01  Deo.' 


Name. 


BtBHINOHASf 

Bbwtol 
DrBLIK 

LREDe 
LKICE3TER     ... 

UvgRPlXlL     ... 
MASCHE..»rER 

NiiwCi?n,K  ... 
KormiGBAM 
BHErriKLD    ... 


1916 

^ 

Vpr.  22 

988  329'- 

„  22 

652  000  - 

,.  15 

4.023.900  - 

„  22 

405.295- 

..  22 

292  818- 

„  22 

4.908161  - 

,.  22 

5,758.290  - 

..  22 

1.593  500  + 

..  22 

220.691  - 

..  22 

421.957  + 

LONDON- 
TOWS    

Mbteopouias 

OOUSTBT  


£ 
318325 

53000 
180500 
19'..115 

18651 
337.222 

18.770 
2S6.500 

67,647 

37,454 


1916  [OOO's  omitted  from 

Apr.  28  147.319  -       57,225 

..    26  12.627-         4,782 

.,    26  16518-       U.U5 


•        ,  £        I    % 

30  649  794  +  7.029  993  -t-298 

14020  000-1-  2.093.000+17-6 

53  640.100 -t-  4490400+  83 

12079  743+  2.103  552+21-3 

7  356  858+  1.273.263+20  8 

107.935  060  +26.445.862  +32  4 

137.693.316  +34.941.480  +34  0 

28  565.900+  7.588.600+36  0 

7,374.801  +  1.903.930  +34  7 

_12,788  448_+  3,702,857  +40i7 

the  rx>ndon  clearings.  1 

3.734.514+      428  790 +13-0 

330483+       31.162+10-4 

569,531+       87.522  + 18-1 


ToiAL^......     „    28 176,464  ^  73,112    _  4,831 558  +     547.474 +  13-3 

_Th«  (oUowlng  epeclal  Itemg  are  Included  In  the  London  clearlngB : — 

8T0CX  EiCHisna  cosaoia^  ,    "  pocrth  "  OT^iSiP 

SBTTLlyO   DATB.  SETTLtSO    DATS. 

1916  S         +or--     "1916  £ 

Mar.  10  47.981  +    10.112  Feb.     2  53.218 

Mar.  29  43457+      1.726  '>!"•.    1       

Apr   13  50  823  +     5.003  Apr.     B 


MONTH. 


•jjjffi     324.940+    47,916 


+  or-«  I  1916     ,      £       ,  +or-« 

+  8.881  Peb.     4    48.035+1.592 

62825!  4.  1.477  Mar.  4  45.48O  +  B.B73 
58.510  +  6.397  Ap  .  4  63  930  +  8^6 
224229    +38,088  i  204.B18  +30.096 


Oompared  with  a  year  ago. 

VI.— FREIGHTS.— -According    to    MessrsT^FarrarTGrove.s    & 
Co.,  representative  .«team  freight  quotations  compare  as  follows - 
HOMBWABDS.     1916    IBIB-   1914-  Homewards -«:.(.    1916    1918.  1914 
AJei.  to  Lond.  or  Hall  62/8      —         6'8   n.S.  Atl. Ports  to  O.K 

Anslralla  to  n.K UQIQ      —        21/3       Cont.  (grain) 17/0        gm      1/9 

AiofT  to  L.H.A.R _        _        7  41   ;J.OtoL.H.fcotton)..    -      lan'O      -- 

Bombay  to  p.p.d.w  117 '6d.w.B7 '8d  w.ll/n   N.O.ton.K.Cont.(gr.)     15  R      10/0       — 
Birmahoo.        Dfl/o    SO'O       18  8  ■>    '    ia  o     lu/u 

—  OUTWARDS.— Cardiff  to 

7/9  Bom    Ool-     Port    River  St.Vln- 

6  6  bay.  ombo.    Said.  Plate,  cent. 

12  6   1918...    -     7S'n   111/0    80'0       47'8 
1915...    -      30/0     aO'O     2B'0      17/8 

29  3  1914...  11/0    U'O      7/0     12/3       7/3 


.  nom.  d.w.77/e 


Oalaotta  to  p.p. 

Dannbe  to  4.R -        _ 

Odeaaa  to  L.H  A.R.  ._     —         _ 
R.Plate  to  n.K  Oont.    170/0   71'3 
u.a.  Atlantic  Ports  to 
L.H.  (cotton) 340/0  150/0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

.■yppro.ximat(>  Trires  and  Po.sition  at  latost  dat<s  f..r  wliirh 
statistics  are  uvallablo  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


nom. 
nom. 
nom. 
45/0 


.    1/9-110 

£34  10 

540 

.14'8-15'0 

£39  10 

730 

....£11  17  6 


-in 

..£54-£55 

£38 

49  0 

.....  45  Oi 
....  67  0 
211 


-/7'87 
-/10'52 
.  -/8-65'i 
.  12.15'^. 
.  813030 
,  no.n.£75 
....£48  10 

£53 

....£33  10 

£31 

....     18  6 

1,'3-1'4 

1'8 

....,     -/9J 

2/1-2/7 


.3/01-3  U 2'2J 

....     18,285 15,732 

93,0 61/0 


APRIL  29.  X»X9, 

MBTALS.  MINERALS.  He. 
IPOn — Scotch  pig  wnrmnte  ...t«n 

—  MIddlesbro*  wamints     ton 

—  Hematite  warrants  ton 

—  StafTonlstiire  bars,  London  ton 
^  Ooramon  bars    ton 

—  atook,  Ml'idl08bro',.,......'.'..tons 

Stoel  Ralls ton 

Copper — .standard ton 

—  St<K-k.Kuropo*aflt,Mar.31  ton« 
Tin— Rngliah  Ingots ton 

—  Straits ton 

Tlnolates— Ooke  I.e. box 

Load— .Soft  Foreign    ton 

Soelter  -Ord.  Foreign  ton 

Quieksllvop— (761b.)    bottl. 

Aluminium ton 

Antimony— Regains ton 

Coal— St.'iim  (best)  Oardlll  ...ton 
(best)  Newcastle   ton 

CHEMICALS,  OILS.  &c. 
N.of  Soda— f.o.h.rihile  porqnintal 

Soda — Orystals  eT  ship  ton 

Cochineal— Teneriflfo  Silver". .lb 

Coppa— Malay  4  Stmits  ton 

Gambler— Oood  marks  ,.  ..owt 
Indigo— Bengal  good  to  fine. ..lb 
Linseed  Oil— Spot  barrels  ton 
Linseed— Oalontta.  smt      iioih 

—  Cakes,  Ldn.  made,  es  rain  ton 

Olive  on  -Spanish  .. tn" 

Palm  Oil— Lagos    ton 

Petroleum— American  ...gallon 
Rape  Oil  — Reflned  Kngli.sh    .ton 

Soya  Oil     ton 

Tallow— Anst.mlTed  ....„...cwt 
Tuppentlne— Amer.  Spirit  ..cwt 

Bane  Seed— Toria  4l6lb 

Rubber- Para,  spot Ih 

—  Fine  plantation  (stnd.  crepe )lh 
— World's  Pro1'iotion»  Fob.  tons 
Shellac— T.  N.  Orange,fair...owt. 

TEXTILES. 

Cotton -Mi  idling  Upland lb. 

—  Egyptian  good  fair    lb 

—  Pernarahucn.  fair  lb. 

—  Mid.  Dpi.  Sew  Tork     lb 

—  Stock.  Liverpool.  .\pr.  19  bale.* 

Plax— Petrograd.Tarannl  ton 

Hemp— N.  7jealand.  good  fair  ton 

—  Manila.  Fair  strips    ton 

Jute — First  Marks,  spot    ton 

—  Red  sno ton 

Silk— Bine  Elephant lb. 

Wool — Pt.  Philip  nnwa.shed  av.Ih. 

—  Lincoln  Half  Hogs     lb 

Hides  — Eng.  Ox.  best.  651b.  up.  lb. 
Leather — Dressing  Hides   lb. 

VEG.  FOOD    CORV  %e. 

Wheat— Vis.siip.  n.^;  .\pr  25  bns. 

—  Red.  price.  N.Y.  601h      ..hiishe' 

—  English  Onr»(/».  aver.  4801b.  qr 
Flour  -Town  H'holds.offlc'lZSOlb 
Barley — Hng.  ^az.,ftver  400  Ib.q' 
Oats — Eng.  (7rtf..aver.^l21b.  .nr 
Maize— N.T.  ..(new  hasbel)  ,5(!Ib 

—  Amer.  mixed.Liverpool  ..lOOib 

—  La  Plata      4801b.  qr 

Potatoes— Kents    ton 

RIee— Imports  since  Jan.  l..,tona 

—  Deliveries  do „ tons 

^  Stock    tons 

.—  Price.  Bftssein cwt 

Taploea — Pearl,  modinm      .cwt 

Hav-Best 2,0181b.  load 

Hops — English   cwt. 

ANIMAL  PnOD. 

Beef— Areen.  chilled  hndqrs.  81h 

—  Scotch  sides  .„ 81b 

—  English Sib 

Mutton— Scotch 8Ib 

—  English  wethers   8Ib 

—  New  Zealand  frozen 8Ib 

Pork-Enelish  81b. 

Bacon  -Irish  cwt 

—  Danish     cwt 

Hams— Amer  long  cat  cwt 

—  —  short  cat     cwt 

Lard— Amer.  pails   cwt. 

Butter — Danish .« cwt. 

—  Siberian cwt. 

—  French...    cwt. 

—  New  Zealand  , owt. 

—  Australian        ...„ cwt. 

Cheese — Canadian      cwt, 

—  New  Zealand  (white)     cwt. 

SUGAR,  COFFEE.  TEA,  &c. 
Suflfar — Import.3  since  Jan.  1  tons 

—  Deliveries  do tons 

—  Stock     tons 

—  Price.  Java.  96»  Pol.         .cwt. 

Mauritius,  crvstals cwt. 

~-  —  Tate's  Cubes.  No.  1  cwt 

CofTee — Imports  since  Jan.l  tons 

—  Home  consumption  do.    ...tons 

—  Exports  do tons 

^  Stock        tons 

^  Price  Costa  Rica  gd.  to  fine  cwt 

—  —  Brazil  (Santos)  spot  ..cwt 
Tea— Imports    (for  3  months)  lb  1...      81,850  133  . 

—  Home  consnmption    do lb.  I..,     105-825.358 

—  Bxports    do       lb.  ...       18.8'i0.232  '.'.'. 

—  Stock   Mar.  31        .  b.  100.395000 ... 

—  Pnce.Indian.Pek.Song.good  lb.  I -/llj  .., 

^  —  Oeylon.  Pek..Soug.  Ord.  ..lb.  I •Illi  "' 

—  — (Common  Congou lb.  ^ -'81  •• 

Cocoa — Orenada.goodtoflneowt.  85'0-88'8"' 


1915. 


1914. 


....     88/6 71 '4» 57'8 

— 84111 Bl'6 

....   122'8 950 ei'O 

£15 £10  10' £8  10 

£13  181 £10  10 C6  10 

.     37.595 141.291 96692 

..£10  17'6! £7  12  6 £6  5 

.    £132  5! £77  2B £93  10 

.     12  078 23933 17,889 

£208! £184: £168— £159 

....    £199 £183 £157  5 

....     349 17'3-17'6 12  9 

.    £3110 £21  2'6 £18  15 

£105 £64 £21  10 

£18  10  £11  15 £7 

£90 -£92 £81— £83 

£95-£100...  £27  10— £29 

19'3 

14/8 


29/0 


7'4 6'6i 

£4. ..£2  2  6-£2  5 


2  1 
.£24-£24  5 

28  0 

.120-13  6 

£32 

540 

,^.  10-£9  12 '6, 

£58-£57! £52  10 

£48! £39  10 

.  -/8I 
..£41  10 
....  £27 

380 

37  0 

52  8 

.2/55 


7/7 

...  £2  2/6-£2  5 

I/IO-2'O 

£25  17/8-28  8/3 

16'9 

3/2-3/8 

£2412'8 

49'0 

£7  10-£7  12/8 

£47-£48 

£35 

-m 

£.32  15 

£25  10 

33/0 

31'4» 

49'9 

3'0 

2'7t 

11,857 

8}'8-85;0 


••      -/5  89 -/7-35 

-       -/7-95| -/8-8n 

-'819! -'7  41 

...  ■  10  50O. 13  000. 

...1.511,740 1,201.810 

£50, £28  10 

£33 £27  10 

£40| £29 

£22  10 £33  10 

£20  10| £28  5 

9'7; 11'6— U'9 

l/Ol-l'l...      -/ll^-l'O 


.  l/5i 

-/8i 

2/1-2/7 


.1/Oi 


.  1/4-1/8 


68,796.000 30.859000 49,187,000 


.  51  9 


127  S 

55'3; 

490 
5210 

31'8 
83ic.i 
lO'lO 
-52  0 


58'B, 

.     530' 

.     31'5| 

.   30 Hi 

.    85lc.| 

.     8'8i- 

.     390! 

....900 

10.830 6,763 

19.220 9.921! 4.281 

8,140 7.937 7,197 

19  0 18  0...    77t— 7  10» 

27  8 2l'8-24'0 14'0— 17/6 

.  127  6-137  6  ...    90  0-102  8 72 '6-80/0 

....  £7-£7  15, £4  4-£5  5...  £7  l5-£8  8 


7.610 . 


173ic. 105JO. 

31/9 
28'0 
26'6 
18'5 
73  »o. 
4'7 
24'e 
70  0 


....    6'4-8'10 5/4-5'6i 3/4-3'10 

....    6'10— 7  0 B'lO- 6'1 4'8-5  0 

....    68- 8  10 5  8— 5'10 4'0-4'4 

....     7/4-7  8 8'4-6'8 5  4-fl'O 

....     7/2— 7'6 6'2-6  8 4'10-66 

5  8 3'10— 1'4 2'4-3'2 

....      8  8—7  0 5  4— 8'2 40— 4'4 

.  103  0—112  0 88  0— 9T0 64  0—79 '0 

.  108  0—110  0 80  0—83  0 63  0— 750 

.    90  0—109  0 64  0—73  0 70  0—780 

....  90  0—92  0 62  0-63  0 68  0—63  0 

....8J'9-8r3 54  6-55  9 52  0—52  8 

.  163  0-170  0  ...  141  0-146  0  ...  1110-1130 
.  103  0-1310...  122  0-130  0...  92  0-100  0 
.  1520-1600...  120  0-13^0...  106  0—1180 
.  150  0-164  0  ...  130  0-134  0  ...  100  0-103  0 
.  150  0—160  0  ...  124  0—136  0  ...    90  0—108  0 

.  103  0— 110  0 94  0—93  0 65  0- 88'0 

.  107,0—110  0 92  8-93'6 60,'6-6y6 


183.823 198607 213488 

....:...    185.189 290  173 217  038 

28451 138.595 110933 

26  0 18  6 9  101 

3910l-40'l(  ...      22  3— 23  3 12/8-15  0 

47/U 310 17101 

14.731 20.803 28.661 

8603 7.491 6.343 

10.956 10.414 8.091 

28  132 16.032 23.702 

71 '0—85  0 82  0—90  0 80'0— 87'0 

46  71 43101 40'9 


93.473.572  . 

98.692013. 

13  102.899  . 

96.018.000  . 

10. 

10. 

■I9i. 


71  949927 

77.208  817 

13.155  553 

117,377,000 

-let 

-m 

•I5i 


83/0— 8&'0 64/0-57/6 


Estimated. 
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THE     STATIST. 


[April  29,   1916. 


yilL— TRAFFIC     RECEIPTS. 


Company,     i  Week^to 


EteL  *  0.  Down  *  pr, 
JoFkBan&S.alApr. 
Dahlln  &  8.B.  Apr. 
3t.  Northern  Apr. 
3t.8.4We8tern  Apr. 
Mid.  Gt.  WeBt.  Apr. 


CROSS  AMD  HET  RECEIPTS  OF  AMERICAH  RAIIWAYS. 


•  •  On  Aumit  B.  1914.  Ooverrment  oaumtd  cmuol  o/  raiiwayt  ot  Oreat  Britah,  undtr 
,an<iu.,lJiZ\.^«Uy.<un^  in  pyr^nceot^yulalion  <,/  ,1^  Force.  AC,  1871- 

INDIAN  RAILWAYS. 


r^omp.in}' 
^■am  Bengal 
Banl  Light  ... 
Bengal  &N.W. 
Beni?al  Dooars 
Ben?.  Nagpox 
Bomb.  Bafoda 

Barma  

Bast  Indian... 
CJt.  IndlanPen. 
MadraB  t  S.M. 
NtBam'8  Guar. 
Roh.AKamaon 
South  Indian 
Bonth   Pnnlab 


I  Week  to    Miles. 


Mar. 
Mar. 
M;ir. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Mar. 
Mar. 
Mar. 
Mar. 


M.  of  Deo. 


664 

118 
2.068 

153 
2-688  , 
2  869 
1.342 
2,716 
3,112 
3,131 

797  1 

666 
1.7871 

823 


+13 
+39 
+12 


+64 
-11 

-  6 

+331 


Cross. I 

^OPMt.  I 

1.17  000 

23  600 

3,80  900 

20  862 

1003  000 

15.23  noo 

4.48  002 

23. 10000 

22  81.600 

9  60  000 

2,63037 

81654 

6.91713 

6^6,048 


+or— •  1 
Bap««i 

-  37,529 

400 

-  68516 

6.609 

-  79.000 

-  1,48  000 

-  30  537 
1,11.000 
4,86  000 

27.354 
64  691 

4.859 
40.877 

8,682 


Wks 

25 

25 

.'5 

25 

61 

3 
51 

3 

2 
25 
24 
15 
25 

3t 


Total. 

BapaM. 

31-72.911 
9  64100 

96  02  841 

8  67.476 

4,19.16431 

47.06000 
1.9033.170 

72,r8.000 

4815.800 
2.09  56.173 

65,32  815 

18.29  726 
1,32.28  010 

19,24,520 


I   +or-« 
BopeM. 

-  1,43.830 

-  65-100 
+  2,54,290 
+  69-327 
+2624.543 
+  395  000 
-16.47.036 
+  11-000 
+  1.76  800 
+  18-61.869 
-f  1021.432 
+  1.10  345 
+  18-13,405 
+  1.03,303 


COLONIAL  RAILWAYS. 


Oompaay. 
Oan.  Northern 
Can-  Paclflo  ... 
Od.Trnnk  P»o 
Grand  Trank 
ard.  Tronk  W. 
Dei.  Qrd.  Ha. 
Maahonaland 
Mid.  W.  Au8t. 
New  CapeOent 
Bhodeaia  BJye. 


Week  to  1 
Apr.      21 


Apr. 

Apr. 

Apr. 

Apr. 

Apr, 

Mot  Feb. 

M  of  Feb. 
,  Mar.  18 
..M.oIFet)., 


21 
21 
21 
21 
21 


Miles 

8.270 

12,921 

916 

4.008 
336 
189 
751 
277 
205 

1,397 


4-or-»  Cross.  [^ 

'-"  1634.300  + 

+602  2.343.000  + 

—  £26-373  + 

—  162  089  + 

—  41-199  + 

—  14-451  + 

—  47.332  + 

—  9  432  + 

—  1-585  - 

—  69,613  + 


hoc-'    |Wka 

192000  29 
720-000  42 
17.461   16 
22.790  16 
11.610  16 
4619  16 
16689     5t 
664     8t 
191  11 
14-030     5t 


TntaL_| 

"19-412-600' 

101-485  000 

289.889 

2.567.529 

648.569 

189693 

236.402 

58876 

17.885 

362,774 


+or— • 

+6.615  000 
+19759000 


111.316 

360  058 

117.627 

45514 

42.102 

13-468 

3-098 

37,753 


FOREIGN  RAILWAYS. 


36-475 
9-975 
6.643 
2680 

12O0O 


50  M  3.774  000 

-  iM  3.050  000 

-  !m  1,742  000 
1 S     100-000 

-  £     104000 

-  e       49-000 
2  e     106  400 

£       12128 


"Company,  i  Week  to  .  Miles.  ^■/-^,_C^osj_ 
AlcowtGandla  Apr.  22'  33  —  l?»-  7-000 
Anto'laga'ta-.  Apr.     16       819 

Aranoo M.otDeo.       64i 

irg.  N.  Bast...  Apr.  15  762 
Arg-Trunsand.'Apr.     22       111 

Bolivar IM.ofMar.        110 

Braill    M.ofDec.     3,426  + 

PanllBta M.ofDec.        721     - 

Mogvana  ...M.ofDec.     1,131|    ■ 
BA.  i  Pacific  Apr.     22     3,536  + 
B.A.  Qt.  8o...iApr.     23     3.792     - 
B.A.    Western, Apr.     23     l,867i    - 
Cent.Areentlne  Apr.     22     3,305  — 
Cant.  Urugnay  Apr.     22       271 
„     (B.  Bit.)  Apr.     22        311 
„    (N.  Ert.)  Apr.     22       185 
„    (W.Ext.)  Apr.    22       211 
Oolomb.     Nat.  M.ofMar.l  86 

Col.  Ry«.«!Nav  M.ofllar.j  65i 
Cord.  Central  »pr.  22  1,186 
Cnban  Central,  Apr  22  354 
Dorada  Blt....|  M.ofMar.l  71 

EgyptlanDelta  Mar.     31        616 

Bntre  Rloa   ...[Apr.     22       730 

Ot.  8.  of  Spain   V  pr.        1        104 

Ot.    W.    Braill  Apr.      22     1,010 

LaGnalraACa.  U.ofMar.  23 

Leopoldlna    ...lApr.     22     1,831  + 

Manila  North    JApr.     22        315  + 
„     South    lApr.     22       269 

Mid.    DraBnaylM.ofUar.        319 

NlUate'2«k8.)   .\pr       15        386 

N.W.  Uruguay  M.olMiir.l       113 

ParagaavCent.|A\ir.     22:      255 

Peruvian  Corp    M.ofMnr.j    1,069 

Puerto  Oabello  M.of  Feb.i         24 

Salvador    'Apr.      22        100 

San  Paolo Apr.     18     lB3t 

Taltal     |M.ofMBr.,       184 

D.   of   Havana  Apr.      22,       881 

Orng. Northern  M.of  Mar.  73 

W     ol  Havana  Apr.      22        147 

Zafta  Ik  Hlva.[  M.ofMar.l      112 


£ 

■    :£ 

•    I* 

-  i£ 

-  £ 

-  £ 
l£ 

l£ 
£ 


4152 

2-564 

2,019 

11,200 

18  233 

28-300 

24-643 

7,100 

6-513 

14-300 


—   IPs.  67-632  ,+ 


i£ 
l£ 

45£ 
2£ 

34  £ 

-  £ 

-  1 

-  c 

-  £ 

-  t 

-  {£ 

-  t 


6-600 

8-600 

17-195 

6-070 

2-978 

9674 

30.030 

20  000 

2J90 

859,700 

4-216 

20750 

18  605 

SO-265 

65.742 

1-809 

6-318 

U,497 


^.ot—  •     Wks 

-  11.000'  16 
+     12-476    15^ 
+      4-309    l2t 
+      2.143    42 
+       2-290   43 

354  9t 
+  364915  2t 
+  438  843    12t 

-  407-436    12+ 

-  22-000   43 

-  14000    '3 

-  11,000    43 

-  4,900    43 
+      1.249   43 

331  43 
+  983  43 
+  460  43 
+      1-288      3+ 

-  3-446      9t 

-  1-345    43 
+      1,134    43 

-  600  3t 
+  695  52 
J-      7,300    43 

12,846    13 

3.600    18 

500      3 

11-960  16 
270  16 
618  16 
272      9 

19,685    15 

838      9t 

1.040    43 


Total. 


+ot— • 


+ 


+  109-230  9t 

-  898  2t 

-  9.50O  43 

-  3  749  15 
+  14-970  9t 
1-  862  43 
+  191  8t 
i-  421  43 
1+  3,299  8t 


253.400 
608395 
86737 
269734 
46.790 
81.969 
40761-000 
29-350-000 
23-598-000 
3,727.000 
4.568-908 
2.216  000 
4,676.300 
525.387 
171-745 
83  367 
86  063 
34.000 
in  583 
1,222990 
631-299 
21-600 
192-549 
492.100 
772.316 
168  500 
27.300 
348.8fi9 
107.101 
54G09 
88  033 
201-074 
196-619 
97-220 
7,178  877 
7516 
1,125330 
364  632 
162-519, 
1,644-965 
16755 
234  647 
34,235 


26400 

180,600 

882 

63-945 

3,870 

22,271 

+3,728  540 

+  3-156187 

+  1,716-354 


136.000 
563967 
184  000 
13R800 
60  615 
18-100 
15-776 
15-847 
6-888 
12-457 
181-845 
140.120 
600 
1.289 
117.800 
70.740 
39200 
4.250 
161.656 
7.170 
10932 
3.687 
141,472 
22.090 
12350 
+  1,046  344 
1,090 
41010 
67.797 
58661 
336.788 
2297 
14-277 
13,050 


TRAMWAYS. 


Oompso^.      [Wk.end'diMII»s.j+or— 1   Cross. 


+or— •  iWks.i     Total.    |  +or— * 


Anglo-Argentine  A[ir.  22 
Ancklaad(4wks)  .Mar.  10 
BrallPnTract'o  .\I  of  Mar. 
Brisbane  Bl'trlc  M.  of  Mar. 

Bristol Apr.       21 

BritlshOolnmbla  M.  of  F«b. 

Calcutta  Apr.        22 

Cape  Electric...  M.  of  VI  ar 
Carth.  *  Herr...  M.  ot  M»r 
Cork  Electric...  Apr.  13 
Dublin  United  Apr.  14 
Havana  Electric  M.  of  KL-ti.l 
Iile   of   TbaoetApr.       22 

Kalgoorlle  M.of  Feb.] 

Lanarkablre  ...  Apr.  I3. 
Lima  l.i:rl^'I'rins  M  of  Mar 
Madras  ElectrloApr  18 
Manila    Electric  M.of  Uei^l 

Provincial   Apr.       22 

BanKOonKl'ctro  M.of  Jan. 1 
U.0f Montevideo  M.  of  Mar.l 
York8.W.RIdlng  Apr.       23 


369) 
26i 

30 

31 
242 

351 

42'31 
9 
91 

64i 

13t 
20i 


211 

25 

80 

24i-i 


+21»£     47,697-    5.632 

HUE     20711  +       804 

ta.,  6.711,000+416  090 

—  £     34.275+     3,535 

—  £       9.306+       348 
+  61  »  672-935  +  14  423 

—  |H    64.524+    2,072 

—  £     18  861  -       324 

—  £       2-991+       655 

—  E       1-027-         37 

—  £       6-988-       338 

—  »  489-643  +  46,139 
_  4    - 


16  I       813  468-      2,933 
36  189937+       3-002 

3t   19,220,000  +  1,131,400 


309- 
£  2,248  - 
S  2.106  + 
£  34.169- 
it  30-818  + 
£  141,360  + 
£  2-318  + 
£  4.763  + 
£  31-956  + 
£       1,764  - 


30 

104 

273 

26 

2214 

8.860 

233 

74 

2,240 

31 


3t 
16 

8t 
16 

9t 

3t 
15  i 
15 

2t 
29 

2t 
15 

3t 
15 
12t 
29 

It 

St 
17 


96-875  + 

146  564  + 

4-405030  - 

l,0-'9-331  + 

163061  + 

7-417  + 

17-726  + 

87-416  + 

981,617  + 

7.3^- 

4-484  - 

31-693  + 

101-073  + 

219-109  + 

1,495  634  - 

60  086  + 

158-422  + 
27.122  + 


9.295 
7.3.39 
792.876 

67,441 

9.263 

2,225 

265 

3.402 

63,488 

1.411 

240 

5.277 

3.681 

21.418 

108-031 
3-397 

10,563 
2.125 


Company. _ 

473  Ool.  (000'^  omltti-d) 
7  mot. 

Alabama  Gt.  Sonthem  a 

3  mol. 

AlaJIew  Or.  T»j-i  Pac. : 

Ala.  t  VlokBbuiK   ...  a 

9  mos. 

New  Orleans  dj  N.E.  a 

g  mol. 

VIcka.  Shreva.  &  Pac.  a 

9  moi. 

Atchison,  Top.  *  S.Pe.  a 

9  mot. 

Atlantic  Coast  Line...  a 

8  mot. 
Baltimore  t  Ohio b 

9  mot. 
Canadian  Northern  ...  t> 

8  mot. 
Canadian   Pacific b 

8  mot. 
Ohesapoake  &  Ohio  ...  b 

8  """■  1 
Chicago  &  N.  We9t9rn...a 

8  w"". 
Ohlc.  BorL  &  Qulncj...b  \ 

8  mot.  i 
Chicago  Great  Western  b 

8  mat. 
Chle.  MIL  &  St.  Paul. ..a 

8  mot. 
OUo.Eook  I.  &  Paciflc.b 

8  fiiot. 
Oh.St.P.Mln.  i  Omalia  a 

8  mot. 
Clev.  Oln.  Ohio.  &  St.L.  a 

2  mot. 
Colocado  t  Southern...  a 

8  mo'. 
Onba  Ballroad  b 

8  mos. 
Delaware  &  Hudson...  b 

2  mof . 
Denyei  &  Rio  Grande.. .a 

8  mot. 
Brie  Ballroad a 

2  mot. 

Otand  Tionk  Railway^  a 

2  mot. 

Gland  Tinnk  Weit»m   a 

2  mot. 

Gnat  Northern a 

8  ™>' 

Hocking  Valley b 

8  mot. 

nilnota  Central  a 

8  mot. 

Yazoo  &  Miss.  Val.  ...a 

8  "i»<. 

Kansas  City  Southern    a 

8  mot. 
Lehigh  Valley    a 

9  mot. 
LonlsvlUe  4  NashvUle    a 

8  mot. 
Michigan  Central a 

2  mot. 
Mln.  St.  P.  (Poo)  Systema 

8  mot. 
Miss.  Eanias  &  Texas.. .b 

8  mot. 
Missouri  Paclflo a 

8  "tot. 

New  York  Central a  | 

1  2  mot. 

N.Y.N.  Haven  &  Hart,  a  1 

8  "»»- 
N.Y.OntatlocS  Western  a 

8  rriot. 
\   Norfolk  &  Western a 

8  "»>'■ 
Northern  Pacific a 

9  met. 
Pennsylvania  System ; 

B.  ol  Pittsburg a 

2  mot. 
W.  ot  PIttsbnrg a 

2  mot. 
Pitts.  0.0.  t  St.  Louis    a 

2  rti^ 
FbUa.  &  Beading  By....  b 

8  mot. 
PMla.  *  B.  Coal  *  Iron  b 

8  mot. 
Bt,  L.  4  San  ITanclaoo  a 

7  mot. 
Besboafd  Aii  Line a 

8  nM. 
Sonthem  Paclflo a 

9  mof. 
Sonthem a 

9  mot. 
Cnloo  Pacific a 

9  m""- 
Wabaib  b 

9  tnot. 
Wsstem  Paclflo b 

8  BKX. 


Cross  -t^or  — ^ 
ft0^«267,043+  »46  840 
(e)     2,0(7.2";+ MS.0i7 

""430J)00+  .72.000 
3,696.000':  + 


437,000 


Mar. 

to      Mar. 

Miir. 

to      Mar. 

Mar. 

lo     Mar. 

Mar. 

lo     Mar.! 

Feb.         t 

lo      Feb.i 

Mar.         I 

to     Mar. 

Mar.         I 

lo     Mar. 

Feb. 

lo      Feb.' 

Feb.        ; 

to      Feb.  I 

Feb.         ! 

lo      Feb.' 

Feb. 

10     Feb. 

Feb.        I 

10     Feb., 

Feb.         I 

10      Feb. 

Feb. 

lo     Feb. 

Feb. 

lo      Feb. 

Feb. 

lo      Feb. 

Feb. 

to     Feb. 

Feb. 

to     Feb. 

Feb. 

lo     Feb. 

Feb. 

lo      Feb. 

Feb. 

(11      Feb. 

Feb 

lo      Feb 

Feb. 

lo      Feb. 

Feb. 

10     Feb. 

Feb 

lo     Feb. 

Feb. 

10      Feb. 

Feb. 
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TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

Notice  He  Index. 

Since  1910  we  have  furnished  our  readers 
with  quarterly  indexes  of  contents,  so 
that  issues  could  be  bound  in  quarterly 
volumes.  As  a  consequence  of  the  War 
and  the  shortage  of  paper  we  are  obliged 
to  revert  to  our  former  practice  of  giving 
indexes  half-yearly.  Eeaders  will  oblige 
by  kindl}'  taking  note  of  this,  and  send 
in  binding  orders  half-yearly  instead  of 
quarterly  as  heretofore. 


lalist 


LONDON,  SATURDAY,  APRIL  29,  1916. 


THE   COMPROMISE   ABANDONED. 

On  Thursday  Mr.  Long,  as  arranged,  moved  for  leave 
to  introduce  the  Bill  whicli  had  been  agreed  upon  as  a 
compromise  to  bring  to  an  end  the  Cabinet  crisis.  But 
so  universal  was  its  condemnation  that  the  measure 
was  never  actually  introduced.  There  is  no  more  cap- 
able li%'ing  Parliamentarian  than  the  Prime  Minister. 
And  so  convinced  was  he  that  the  Bill  had  not  any 
chance  of  acceptance  that  he  at  once  recommended  Mr. 
Long  to  withdraw  his  proposal  for  leave  to  introduce 
it.  At  the  same  time,  in  reply  to  a  question,  the 
Prime  Minister  stated  thi\t  the  crisis  is  "  all  right," 
which  presumably  means  that  the  difficulties  within  the 
Cabinet  have  been  arranged.  Furthermore,  a  short 
adjournment  until  Tuesday  was  agreed  upon,  when  Mr. 
.\squith  promised  to  state  what  the  decision  of  the 
Government  will  be  regarding  the  future  course  of 
affairs.  .\s  the  Government  did  not  venture  even  to 
introduce  the  BUI,  and  as  it  was  the  best  compromise 
that  the  several  parties  in  tb.e  Cabinet  could  agree  upon, 
we  presume  that  there  are  only  two  courses  now  open : 
one  is  an  appeal  to  the  constituencies;  the  other  the 
adoption  of  universal  compulsion  during  the  War.  W'e 
have  been  told  in  all  keys  and  by  all  parties  that  in 
the  midst  of  a  great  War  an  appeal  to  the  constituen- 
cies is  not  to  be  thought  of.  If  that  be  the  dehberate 
opinion  of  the  powers  that  be,  then  it  seems  to  follow- 
that  the  only  practical  course  open  is  universal  com- 
pulsion   during    the  War.     Everybody  seems   to   be 


agreed  that  tht  ,.     iiough 

there  are  not  a  few  who  insist  that  it  never  has  had  a 
fair  trial.  Slill,  that  it  is  not  available  for  the  moment 
seems  to  be  the  general  opinion.  Moreover,  every- 
body is  agreed — indeed,  it  is  difficult  to  conceive  how 
anybody  can  differ — Uiat  parlial  compulsion  is  objec- 
tionable; that  it  is  unjust  to  some  and  unfairly  favour- 
able to  others.  If  then',  dissolution  is  out  of  the  ques- 
tion, a  return  to  the  voluntary  system  will  not  he 
listened  to;  and  partial  compulsion  is  rejected  so 
universally  by  tlie  House  that  even  the  compromise 
agreed  upon  between  the  several  parties  in  the  Cabinet 
has  not  been  introduced.  It  seems  to  follow  neces- 
sarily that  the  only  course  remaining  open  is  universal 
compulsion  during  the  War.  We  say  dehberately 
"  during  the  War,"  for  permanent  compulsion  would 
give  rise  to  innumerable  differences  of  opinion.  The 
voluntary  system  has  prevailed  in  this  countiy  so  long 
that  it  is  unthinkable  that  any  Government,  whatever 
its  composition,  would  introduce  a  permanent  measure 
of  compulsion  at  a  time  when  it  is  universally  pro- 
claimed that  it  would  be  contrary  to  the  public  interest 
to  dissolve  Parliament  and  risk  all  the  delays  and  in- 
convencies  of  a  General  Election. 

Whatever  is  done,  it  is  earnestly  to  be  hoped  that 
Ministers  will  put  aside  personal  artd  party  prefer- 
ences, and  look  only  to  the  pennanent  interests  of  the 
Empire.  Clearly,  the  first  duty  of  all  is  to  bring  the 
War  to  an  end  as  successfully  and  as  quickly  as  is 
practicable.  The  .\rmy  Council  requires  a  certain 
number  of  men.  How  many  w-e  are  not  definitely 
told.  There  is  a  doubt  whether  those  men  can  be 
obtained  in  time  and,  without  grave  injustice  to  cer- 
tain classes,  without  universal  compulsion.  If  that  be 
the  real  fact,  universal  compulsion  must  come,  and  the 
Government  .should  apply  itself  with  all  its  heart  and 
all  its  intelligence  not  merely  to  get  without  delay  the 
requisite  number  of  men,  but  to  do  everything  else 
that  may  be  necessary  to  end  the  War  without  delay. 
There  is  no  use  in  laying  down  any  hard-and-fast  line. 
We  should  all  rejoice  if  a  decisive  victory^  could  be  won 
during  the  present  year.  But,  at  all  events,  nothing 
should  be  omiifed  to  make  it  certain  that  a  decisive 
victory  shall  be  won  as  quickly  as  is  practicable.  We 
ai-e  afraid  that  the  Army  Council,  the  Cabinet,  and  the 
general  public  are  all  attaching  too  much  importance . 
to  mere  numbers,  and  are  not  giving  the  necessary 
attention  to  other  mattei-s  quite  as  indispensable.  For 
example,  there  is  a  very  widespread  feeling  that  our 
leading  generals  are  too  old.  We  do  not  put  forward 
this  statement  as  our  ow-n  opinion.  We  are  simply 
recording  what  is  stated  again  and  again  wherever  men 
meet  together.  That  being  so,  it  clearly  is  the  duty 
of  the  Government  to  consider  the  matter  very  care- 
fully, and.  where  necessary,  to  remove  officers  who 
have  passed  the  best  years  of  their  lives,  and  give  a 
chance  to  younger  men.  It  may  be  objected  that  the 
leading  German  generals  are  at  least  as  old  as  our  own. 
But  the  reply  to  this  suggests  itself  at  once.  Ger- 
many had  devoted  half  a  centurj'  to  prepare  for  the 
War,  and  chose  her  ow-n  time  for  beginning  it.  Yet, 
on  the  Western  frontier,  whatever  gains  she  bas  made 
were  made  in  the  first  month  or  six  weeks  of  hostili- 
ties. .\11  she  has  been  able  to  do  since  is  to  retain 
w-hat  she  then  won.  In  the  Eastern  theatre  of  war 
she  drove  the  Russians  out  of  Poland,  it  is  true.  But 
she  did  so  because  the  Russians  had  neither  sufficient 
munitions  nor  sufficient  food  to  fight  a  single  decisive 
battle.  The  Russians  had  to  retreat,  not  because  of 
want  of  numbers,  but  because  of  want  of  evei-y  kind 
of  munition  necessary  for  an  army  in  the  field.  There- 
fore, neither  numbers  nor  preparation  have  given  the 
Gemnans  the  victory  which  they  expected  to  snatch  in 
a  few  short  mondis.  And  if  we  are  to  win  it  is  neces- 
sary to  have  not  only  enough  of  men  and  enough  of 
munitions,  but  also  generals  and  staffs  competent  for 
the  work  thev  have  to  do.  It  is  only  necessary  to  look 
at  Sir  Ian  Hamilton's  reports  to  satisfy  ourselves  that 
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some,  at  least,  of  our  generals  were  not  equal  to  the 
task  put  upon  them.  And  regarding  the  staffs,  the 
experience  at  Loos  is  conclusive.  We  want,  then, 
neither  favour  nor  good  nature.  We  want  an  earnest 
desire  at  any  cost  to  win  the  War  quickly  and 
thoroughly;  and,  for  that  purpose,  everything  neces- 
sary should  be  done,  not  only  in  the  choice  of  officers 
of  all  kinds,  and  in  the  arming  and  training  of  multi- 
tudes of  men,  but  in  everything  else  that  may  be 
necessary. 


SILVER, 

Silver  has  made  a  sensational  advance  this  week  to 
Bi^d.  per  ounce.  Immediately  prior  to  the  holidays  the 
price  was  31^d.,  at  the  end  of  March  it  was  under 
29d.,  at  the  end  of  February  it  was  less  than  27d.,  and 
at  the  end  of  December  26Jd.,  while  as  recently  as 
last  July  it  touched  22i\d.  Thus  in  nine  months  the 
price  has  risen  over  50%.  How  much  higher  it 
will  go  cannot  be  predicted,  having  regard  to  the  fact 
that  the  demand  is  in  excess  of  the  supply,  and  is 
likely  to  remain  so  while  it  is  more  profitable 
to  coin  silver  than  gold,  the  profit  for  coinage  purposes 
even  at  the  present  price  being  nearly  100%.  The 
recent  great  advance  arises  from  the  advent  of  the 
Indian  Government  into  the  market  in  order  to  pur- 
chase silver  for  coinage  when  the  metal  is  in  demand 
for  coinage  purposes  for  the  British  mint,  for  the  Con- 
tinent, and  for  other  countries,  while  the  supplies 
of  silver  are  abnormally  small  in  consequence 
of  the  reduced  output  of  Mexico  and  of  Austraha.  As 
regards  the  latter  country,  steps  have  now  been  taken 
to  remedy  the  situation  by  arranging  for  the  treatment 
of  concentrates  in  Australia,  which,  prior  to  the  War, 
were  sent  to  Gennany  to  be  smelted  for  their  zinc  and 
lead,  as  well  as  for  their  silver  contents.  But  even 
with  the  additional  supplies  that  Australia  will  pro- 
vide, the  demand  may  be  in  excess  of  the  amount 
available.  The  advance  would  have  been  still  more 
rapid  and  still  greater  had  it  not  been  for 
the  action  of  China  in  selling  considerable  amounts 
of  its  demonetised  silver  coins,  which  enabled  the 
Indian  Government  to  make  purchases  without  dis- 
turbing the  London  market.  The  immediate  cause  of 
the  great  advance  this  week  was  the  non-an'ival  of  any 
shipment  from  America,  with  a  stock  of  the  metal  in 
London  of  the  value  of  no  more  than  £500,000,  and 
a  contributing  cause  was  a  further  substantial  reduc- 
tion in  the  stock  of  silver  in  the  Indian  Currency 
Eeserve,  which  on  April  22  amounted  to  only  2,001 
lacs  in  comparison  with  3,095  lacs  a  year  ago  and  over 
4,000  lacs  last  August.  The  great  demand  for  silver 
coinage  in  India  has  come  not  merely  from  the  pro- 
sperous condition  of  the  country  but  also  by  reason  of 
shipments  of  rupees  to  Egypt  and  to  Mesopotamia  in 
connection  with  the  armies  in  those  countries.  How 
great  the  trade  balance  is  in  favour  of  India  is  shown 
by  the  fact  that  whereas  the  imports  of  that  country 
in  February  were  only  1,153  lacs,  the  exports  were 
no  less  than  2,089  lacs,  giving  a  favourable  balance  of 
936  lacs,  a  sum  very  much  greater  than  is  needed  to 
provide  the  interest  charges  and  other  obligations  of 
India  to  this  country.  In  Februaiy  of  last  year  the 
value  of  the  imports  was  891  lacs  and  the  exports 
1,512  hies,  giving  an  excess  of  exports  of  621  lacs. 
Moreover,  it  is  probable  that  in  the  current  year  the 
ti-ade  balance  of  India  will  remain  highly  favourable, 
and  will  enable  the  country  to  purchase  substantial 
amounts  of  silver  both  for  coinage  and  for  ornament. 

It  will,  of  course,  be  realised  that  the  advance  in 
silver  even  yet  has  not  been  as  gi-eat  as  the  rise  in  other 
metals,  the  average  rise  in  the  prices  of  minerals  since 
war  began  up  to  the  end  of  March  having  been  63%, 
whereas  the  rise  in  silver  since  war  began  has  been 
only  31%.  The  advance  from  the  lowest  has  been  over 
50%,  but  in  the  first  twelve  months  of  war  silver  fell  in 
price. 


THE  DISTURBANCES  IN  DUBLIN. 

The  mad  rising  of  a,  lev/  crack-brained  fanatics  in 
Dublin  need  cause  no  surprise,  considering  what  the 
misgovernment  of  Ireland  has  been.  Indeed,  the 
wonder  is  that  during  the  year  and  three-quarters 
which  the  ^^'ar  has  now  lasted  there  have  not  been 
disturbances  earlier;  and  that,  on  the  contrary,  Ireland 
has  freely  offered  such  large  bodies  of  troops  to  the 
I'jnipire.  Clearly,  the  insane  act  was  part  of  a  Ger- 
man plan  for  compelling  the  British  Government  to 
retain  large  garrisons  both  in  Ireland  and  in  England; 
for  it  wdl  be  noticed  that  the  rising  in  Dublin,  the 
attempt  to  land  ai-ms  from  a  Gemian  ship  on  the  Irish 
coast,  and  the  attack  of  a  German  battle  squadron 
upon  the  EngMsh  coast,  all  nearly  synchronised. 
There  is  no  use  in  denouncing  the  Germans  for  this 
action,  since  it  is  the  recognised  right  of  all  Govern- 
ments to  inconvenience  their  enemies  in  every  way 
they  can;  and  more  particularly  because  in  the  past 
our  own  Government  has  often  acted  in  the  same 
manner.  What  is  essential  is  that  neither  Ministers 
nor  the  public  should  be  unduly  alarmed.  It  will,  of 
couise,  be  wise  to  keep  a  sufficient  army  at  home,  for 
nobody  can  tell  what  desperation  may  induce  the 
Gemians  to  do.  But  the  number  of  troops  retained  at 
home  should  be  in  proportion  to  the  reasonable  antici- 
pations of  what  desperation  may  lead  the  enemy  to  at- 
tempt, not  to  the  apprehensions  raised  by  crack-brained 
risings.  Furthermore  too  much  importance  must  not 
be  attached  to  the  mere  fact  that  the  General  Post 
Office,  and  other  important  points  in  Dublin,  were 
seized  and  held  for  some  time.  The  Sidney  Street 
outrage  in  the  very  heart  of  London  a  few  years  ago 
reminds  us  all  how  easy  it  is  for  a  veiy  small  body  of 
armed  men  to  seize — i\y,  and  to  hold — a  position  for 
a  considerable  time  in  the  hearts  of  a  gi-eat  city. 
Evidently  the  Irish  police  were  not  prepared  for  the 
movement.  They  were  taken  by  surprise;  and,  of 
course,  a  body  of  armed  men  taking  advantage  of 
surprise  could  easily  seize  important  positions.  But 
the  fact  that  the  disturbers  of  the  peace  had  no  artil- 
lery is  sufficient  to  show  how  hopeless  and  mad  the 
whole  exploit  was.  There  is  much  in  the  recent  con- 
duct of  the  German  Government  to  suggest  that  it  is 
growing  desperate;  and,  therefore,  it  is  quite  possible 
that  the  raid  upon  the  English  East  Coast  ought  not 
to  be  dismissed  as  a  mere  attempt  to  create  alarm.  It 
is  clear  proof  that,  with  all  the  credit  the  Germans 
have  got  for  careful  preparation  before  entering  upon 
the  War,  they  were,  in  reality,  not  prepared,  inasmuch 
as  hostilities  have  now  lasted  for  practically  a  year 
and  three-quarters,  and  yet  the  German  Fleet  has  not 
even  once  attempted  any  serious  operation.  It  is 
difficult  to  believe  that  so  much  time,  skill,  and  money 
should  have  been  expended  upon  the  building  of  a 
great  fleet,  and  that  yet  it  will  not  be  used  during  the 
War.  It  is,  therefore,  quite  possible  that  the  con- 
certed actions  at  the  week-end  may  have  had  a  double 
meaning.  They  may  have  been  intended  not  only  to 
alarm  and  inconvenience,  but  they  may,  likewise,  have 
been  reconnaisances  to  ascertain  the  extent  of  our  own 
preparations  and  the  chances  of  a  naval  operation.  It 
will  be  well,  then,  not  to  overlook  the  possibility.  The 
insignificance  of  the  rising  in  Dublin,  and  the  utter 
failure  of  any  attempt  to  assist  the  landing  of  anus 
from  a  German  vessel,  prove  conclusively  that  there 
is  no  danger  in  Ireland.  The  Irish  people  have  shown 
that  they  fully  appreciate  the  reform  measures  that 
have  been  adopted  during  the  past  three-quarters  of  a 
century,  and,  therefore,  that  they  are  ready  to  take 
their  place  within  the  Empire.  Similarly,  there  ought 
to  be  abundant  forces  at  home  to  protect  the  country 
against  any  sudden  landing  without  interfering  with 
the  necessary  reinforcements  of  the  armies  abroad.  It 
seems  difficult  to  believe  that  a  serious  attempt  at  a 
landing  will  be  made,  for  that  would  imply  so  large  a 
fleet  of  transports  and  so  considerable  a  convoy  as 
would  seem  to  make  discover}'  certain.  Still,  it  will 
be  well  to  be  upon  our  guard  against  sm-prise. 
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IS  GERMANY  GROWING  DESPERATE? 

We  refer  elsewliero  to  tlie  fact  that  tlie  Gennan 
attempt  to  liuid  arms  iti  Inland,  the  disturbances  in 
Dublin,  and  the  naval  bombardment  on  the  East  Coast 
of  England  took  place  as  nearly  as  possible  at  the 
same  time;  and  we  infer  therefrom  that  the  German 
Government  is  already  pei-suaded  that  it  cannot  win, 
and  is  liaving  recourse  to  somewhat  desperate  measures, 
in  the  ho|ie  of  inducing  a  disposition  in  this  country 
to  treat  for  peace.  If  our  inference  is  well-founded 
it  proves  once  more  tbe  utter  incapacity  of  those  who 
are  controlling  the  destinies  of  the  German  Empire 
at  present  to  understand  British  feeling  or  British 
disposition.  Had  General  Iloche's  attempt  to  land  at 
Bantiy  Bay  in  1796  been  successful,  it  would 
undoirbtedly  have  been  a  veiy  serious  matter  for  this 
country.  Hoche  was  one  of  the  veiy  ablest  of  the 
French  Revolutionary'  generals;  and  he  was  in 
command  of  a  splendid  veteran  force.  Ireland,  fi-om 
north  to  south,  and  from  easl  to  west,  was  dis- 
affected. .\nd,  therefore,  if  the  man  who  pacified  La 
Vendee  had  landed  at  the  head  of  his  troops,  there 
would  have  been  an  exceedingly  serious  struggle.  It  is 
quite  true  that  even  then  the  British  Fleet  had  sufQcient 
control  of  the  sea  to  determine  victory  in  favour  of 
the  United  Kingdom  in  the  long  run.  But  with  a 
general  of  the  capacity  of  Hoche  at  the  head  of  a 
veteran  army  of  between  20,000  and  30,000  men,  and 
with  the  whole  of  the  united  Irishmen  ready  to  join 
him,  the  struggle  would  have  been  serious  indeed. 
The  situation  now  is  completely  different.  A  few 
extremists  in  Ireland  have  refused  all  attempts  at  recon- 
ciliation made  by  the  British  Government,  and  are  still 
ready  to  raise  the  standard  of  revolt,  as  the  handful  of 
rioters  in  Dublin  the  other  day  amply  testifies.  But 
these  men  are  a  mere  handful.  All  the  Nationalists 
proper — all  those,  in  short,  who  send  to  the  House  of 
Commons  over  80  Irish  members — have  become 
reconciled,  and  have  supplied  the  Army  with  as  large 
a  force,  proportionally,  as  so  poor  a  country,  reduced 
in  population  so  seriously  by  famine  and  long-con- 
tinued emigration,  could  really  afford.  Moreover,  the 
action  of  the  Drogheda  Volunteers  shows  the  feeling 
of  the  Nationalist  rank  and  file.  Consequently, 
an  attempt  to  stir  up  Ireland  was  foredoomed  to 
failure,  and  need  not  be  seriously  apprehended  by 
anybody  in  Great  Britain.  As  for  Great  Britain  itself, 
the  chance  of  a  successful  landing  by  the  German 
Fleet  is  so  small  that,  though  we  recognise  that  it  is 
scarcely  possible  that  the  German  Admiralty  will  not 
make  an  attempt  to  vindicate  the  existence  of  the 
German  Fleet  before  hostilities  end.  yet  we  cannot 
persuade  ourselves  that  the  German  Government  will 
send  such  a  force  as  could  do  anything  important  in 
England,  when  it  is  as  certain  as  anything  can  be  that 
whatever  damage  it  might  do  it  would  end  by  being 
either  cut  to  pieces  or  compelled  to  surrender. 

The  landsman  finds  it  difficult  to  understand  that 
a  battle  squadron,  with  lighter  vessels,  could  sail  a 
couple  of  hundred  miles  or  thereabouts  across  the 
North  Sea,  bombard  the  East  Coast  of  England,  and 
get  back  again  in  safety,  when  we  have  the  gi-eatesl 
Fleet  the  world  ever  saw  purposely  in  the  North  Sea 
to  swoop  down  upon  any  enemy  vessels  that  dare  to 
show  themselves  in  those  waters.  But  the  landsman 
must  remember  that  there  have  been  two  distinct 
occasions  already  on  which  a  number  of  ships  did 
precisely  the  same  thing.  In  fact,  there  were  three 
occasions,  but  on  one  of  those  the  raiders  suffered 
a  heavy  penalty.  In  the  two  other  cases  they  practic- 
ally escaped  unpunished.  Therefore,  it  does  not  in 
the  least  follow  that  because  a  battle  squadron  gets 
across  the  North  Sea  and  back  again  in  the  course  of, 
let  us  say,  twenty  hours,  an  Army  could  be 
landed  upon  the  British  coast.  When  Hoche  attempted 
a  landing  in  Ireland  he  did  not  take  trans- 
ports with  him.  The  land  troops  were  taken  on 
board  of  the  fighting  navy.     A  similar  thing  could,  of 


course,  be  done  liy  tiie  Gcnnan  Fleet.  But  that  would 
mean  that  nearly  20,000  or  30,000,  or  at  the  very 
outside  a  little  more  men  could  be  landed,  and  that 
they  would  not  be  adequately  provided  either  with 
artilleiy,  or  munitions,  or  horses.  Such  an  expedi- 
tion might  do  damage.  But  it  certainly  could  not 
affect  the  ultimate  result  of  the  War.  If  a  serious 
landing  is  attempted  there  must  be  a  much  larger 
force  than  can  be  carried  on  board  the  fighting  ships. 
Therefore,  the  transports  and  the  convoy  to  protect 
them  must  be  very  numerous — so  numerous,  in  fact, 
as  to  make  it  impossible  that  it  could  reach  the  British 
coast  and  have  time  enough  to  land  the  men  and 
everything  they  require  before  information  could 
reach  Sir  John  Jellicoe.  We  take  it  for  granted,  tiien, 
that  a  serious  attempt  to  invade  either  Great  Britain 
or  Ireland  will  not  be  made.  Even  a  successful  land- 
ing in  Ireland  would  not  attain  the  purpose  of  the 
enemy.  If  the  object  aimed  at  is  to  be  secured  the 
landing  must  be  in  Great  Britain  itself,  and  it  must 
consist  of  a  force  large  enough  to  threat-en  the  very 
existence  of  the  kingdom.  That  being:  the  case,  it  is 
difficult  to  believe  that  an  attempt  will  be  made  at  a 
serious  landing.  Of  course,  it  is  the  duty  of  the 
Government  to  take  precautions  against  every  danger. 
But  there  ought  to  be  means  of  keeping  a  sufficient 
lookout  without  either  weakening  the  Grand  Fleet  or 
disarranging  the  general  plans  of  the  Allied  Govern- 
ments. What  is  most  likely  is  that  a  raid  will  be 
attempted ;  that  the  German  Fleet,  or  a  considerable 
part  of  it,  at  all  events,  will  make  a  rush  for  the 
British  coast,  hoping  to  create  so  much  alarm  and 
confusion  as  may  enable  the  Fleet  itself  to  do  damage 
to  some  arsenal,  or  to  break  up  some  contemplated 
action.  As  already  said,  that,  even  if  successful  for 
the  time,  would  not  ultimately  affect  the  result  of 
the  War.  But  when  an  enemy  is  grow-ing  desperate 
we  must  be  prepared  for  desperate  resolves. 


THE  TURKISH  OUTLOOK. 

The  news  from  ilesopotamia  does  not  improve ;  and, 
unfortunately,  the  chances  are  not  great  that  it  will 
improve  quickly,  for  the  Tigi-is  floods  are  likely  to 
continue  in  the  coming  month.  The  prospect,  then, 
is  not  pleasant,  since  we  do  not  know  what  provisions 
our  troops  at  Kut-el-Amara  have.  We  can  only, 
then,  hope  for  tlie  best.  Meanwhile,  the  position  is 
growing  desperate  so  far  as  the  Turks  are  concerned. 
Clearly,  Germany  is  not  in  a  position  to  send  them 
large  reinforcements.  Marshal  Von  der  Goltz,  who 
was  supposed  to  be  an  exceedingly  capable  soldier,  is 
dead;  and,  so  far  as  the  world  knows,  none  of  the 
Young  Turkisli  leaders  has  shown  special  ability. 
Meanwhile,  the  Russian  armies  are  sweeping  every- 
thing before  them.  They  have  carried  not  only 
Erzerum,  but  Trebizond,  and  a  portion  of  their  forces 
is  apparently  marching  upon  Constantinople.  Another 
is  advancing  towards  Smyrna,  while  two  others  are 
moving  upon  Mesopotamia.  It  is  said  that  those 
moving  upon  Mesopotamia  are  within  about  a  hun- 
dred miles  of  Baghdad ;  and  as  they  have  advanced 
over  considerable  distances  already,  it  is  possible  that 
they  may  very  soon  come  so  close  that  the  Turkish 
forces  will  have  to  take  measures  against  them. 
Whether  they  will  be  able  to  relieve  the  Kut  garrison 
remains  to  be  seen.  But  there  seems  no  room  for 
doubt  that  the  Turkish  armies  are  ill-provided  with 
food  and  ammunition,  are  utterly  disheartened,  and 
are  so  broken  up  that  they  cannot  adequately  co- 
operate one  with  another.  It  is  to  be  borne  in  mind, 
moreover,  that  all  the  non-Moslem  population  is 
exasperated.  Armenia  practically  has  now  been 
freed.  The  Christians  elsewhere  are  in  apprehension 
when  they  hear  of  the  approach  of  Turkish  forces. 
Consequently,  Russia  can  reckon  upon  friends  to 
receive  her  troops  wherever  they  appear,  and  early 
information  of  everything  likely  to  help  her. 
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Within  Constantinople  itself,  we  are  assured  that 
there  is  exasperation  against  the  Germans,  utter  dis- 
content with  the  Young  Turks,  and  a  universal  long- 
ing for  peace.  It  is  further  said  that  provisions  ai-e 
growing  very  scarce,  and  that  there  is  a  good  deal  of 
suffering.  How  far  we  can  depend  upon  the  infoiina- 
tion  thus  spread  abroad  it  is  difficult  to  determine, 
firstly,  because  we  have  no  reliable  information  our- 
selves; and,  secondly,  because  the  general  public,  at 
all  events,  cannot  judge  to  what  extent  it  can  depend 
npon  the  information  published  in  the  newspapers. 
We  know,  of  course,  that  the  finances  of  Turkey  have 
been  in  a  desperate  state  for  generations  past;  that 
there  is  waste  in  every  direction ;  and  that,  as  fast  as 
money  is  got  in,  it  is  spent,  so  that  what  has  been 
received  in  the  shape  of  loans  and  advances  by 
Gennany  probably  has  disappeared  long  ago.  It  is, 
therefore,  not  unreasonable  to  conclude  that  the 
Turkish  armies  are  ill-provided  with  everything  neces- 
sary. Indeed,  it  is  difficult  to  understand  the  rapidity 
and  success  with  which  the  Eussians,  in  the  face  of 
extremely  bitter  weather,  in  a  mountainous  counti-y, 
could  have  carried  everything  before  them  since  the 
middle  of  February  last,  if  it  were  not  that  the 
Turkish  forces  are  disorganised  and  discouraged;  that 
there  is  nobody  who  possesses  their  confidence ;  and 
that,  brave  as  the  men  are,  they  feel  themselves  so 
helpless  that  they  see  only  one  end  possible.  It  looks, 
therefore,  as  if  the  end  was  very  near.  .\11  the 
German  plots  in  Persia  have  been  defeated.  The 
Eussians  have  established  complete  order  tliere;  and 
the  force  that  effected  that  is  now  said  to  he  marching 
upon  Baghdad.  In  Annenia,  we  know  that  the  Turks 
have  been  utterly  routed  wherever  they  have  attempted 
resistance;  and,  consequently,  it  is  not  easy  to  see 
where  hope  is  to  be  found  for  Turkey.  Doubtless  she 
would  have  attempted  negotiations  for  peace  before 
now  were  it  not  that  she  was  prevented  by  the 
Germans,  and  were  it  not  also,  perhaps,  that  the 
Young  Turks  feel  that  negotiations  would  be  hopeless 
— that,  in  fact,  they  are  doubtful  whether  they  would 
be  safe  themselves  if  they  had  not  an  army  to  protect 
them. 


"  The  Handicap  of  British  Trade.  With  special 
regard  to  Ea'fet  Africa."  By  W.  H.  Hooker.  Price 
2s.  Gd.  (London :  John  Murray.)  The  author  bringjs 
a  wide  knowledge  of  trade  conditions  in  East  Africa 
into  this  work,  and  gives  a  detailed  account  of  British 
trading,  its  methods  and  defects,  and  contrasts  it  with 
that  of  Germany.  It  is  a  book  which  should  be  widely 
read  at  the  present  time. 

At  the  meeting  of  the  I^ondon  and  Brazilian  Bank 
this  week,  the  Chairman  said  the  fall  in  the  Brazilian 
Exchange  to  llfd.  was  difficult  to  understand  in  view 
of  the  balance  of  trade  in  Brazil's  favour  having  been 
£34,000,000  in  the  last  two  years.  It  might  be  due  to  the 
large  additions  made  to  the  convertible  paper  currency, 
amounting  to  over  60%  during  the  years  1914-15, 
but  the  same  effect  would  have  been  produced  on  the 
rate  of  exchange  by  a  continued  demand  for  sterling 
remittances  in  excess  of  what  was  offering.  Apart 
from  this  controversial  question  it  is  satisfactory  to 
note  that  cattle-rearing  and  the  establishment  of  meat 
factories  in  Brazil  have  caught  on  and  are  doing  an 
increasing  business.  As  regards  Argentina,  recovery 
of  prosperity  continues  to  be  manifest,  despite  the 
scarcity  of  shipping  and  the  abnormal  cost  of  freiglit. 
Another  interesting  allusion  of  the  Chairman  of  the 
Bank  was  to  the  competition  to  be  expected  in  South 
America  from  the  United  States  banks.  The 
National  City  Bank  of  New  Y'ork  has  availed  itself 
of  the  revision  of  the  UnTted  States  banking  laws 
to  establish  branches  at  Eio  Santos,  San  Paulo,  and 
Buenos  Ayres.  This  additional  competition,  which  is 
likely  to  extend,  will  call  for  increased  eSorts  on 
the  part  of  British  manufacturers  wishing  to  main- 
tain their  trade. 


For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 
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JOHN  WOOD  &  SON  C  LrJC    ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


An  arrangement  has,  we  are  informed,  been  entered 
into  by  our  Government  to  send  ships  to  the 
United  States,  there  to  take  in  loads  of  steam  coal 
and  to  proceed  to  Argentina,  where  the  coal  wiU  be 
landed  and  the  ships  will  be  loaded  with  wheat  and 
oats ;  the  objects  being,  firstly,  to  provide  for  the  French 
and  Italian  demand  for  Welsh  steam  coal,  and, 
secondly,  to  provide  shipping  for  the  export  of  wheat 
and  oats  from  Argentina  to  France  and  Italy,  and  to 
some  extent  to  the  United  Kingdom. 


We  understand  that  the  damage  done  to  the  Argen- 
tine maize  crop  is  more  serious  than  hitherto  had  been 
realised  in  this  country.  Indeed,  we  hear  on  excellent 
authority  that  the  damage  amounts  to  about  50%. 
That  is  an  exceedingly  serious  matter.  Argentina  had 
been  doing  exceedingly  well,  but  the  loss  of  so  large 
a  proportion  of  so  important  a  crop  must  naturally 
throw  her  back.  Furtliennore,  we  learn  on  the  same 
authority  that  the  best-informed  do  not  look  for  any 
increase  in  the  traffic  returns  of  the  Argentine  rail- 
ways until  the  later  autumn,  certainly  not  before 
October,  because  we  are  assured  such  a  large  quan- 
tity of  grain  of  every  kind  is  locked  up  for  want 
of  shipping.  The  scarcity  of  freight  renders  it  im- 
probable that  this  quantity  can  be  verj'  much  reduced' 
in  the  early  future.  Argentina,  therefore,  is  suffering 
not  only  because  of  the  damage  done  to  an  important 
crop,  but  also  because  our  Government  needs  such  a 
very  large  quantity  of  shipping  for  war  purposes  that 
practically  the  export  trade  from  Argentina  is 
suspended. 


-According  to  a  publication  of  the  French  Forest 
Department,  the  total  wooded  area  of  France  ia 
9,886,700  hectares,  of  which,  however,  only  1.200,000 
hectares  belong  to  the  State.  Eeckoning  the  whole 
area  of  the  country  at  5'2,952,000  hectares,  the  wooded 
area,  represents  18.7%,  or  somewhat  under  one-fifth. 
The  three  Departments  which  have  the  greatest  amount; 
of  woods  are  the  Landes,  the  Var,  and  the  Gironde,  all 
three  of  which  owe  their  predominance  to  the  large 
plantations  of  sea-pine.  The  other  best-wooded  De- 
partments are  those  of  the  Hautes-  and  Bassea-Alpes, 
the  Vosges  and  Jura,  and  the  Pyrenees. 
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National  Shawmut  Bank 

of  Boston.  .N\ass. 
First  Charter  1837 

Largest  Bank  in  New  England 

Total  assets  over  S  125,000,000 

gimcritau  SJ^opici 

PITTSBURG.  CINCINNATI,   CHICAGO 
AND  ST.  LOUIS  RAILWAY. 

This  Company,  known  as  the  "  Panliandle  "  Eail- 
way,  is  doing  remarkably  well  at  the  present  time,  and 
bids  fair  to  secure  for  1916  larger  gross  receipts  and 
net  profits  than  it  has  ever  hitherto  obtained.  The 
position  of  the  undertaking  is,  indeed,  vastly  different 
from  that  which  existed  twelve  months  ago,  when  for 
several  months  from  November  191i  onwards  net 
earnings  were  very  small.  The  road  forms  one  of 
the  most  important  sections  of  the  great  Pennsylvania 
ej-stem,  its  lines  extending  from  Chicago  east  to 
Pittsburg,  and  south  to  Cincinnati  and  LouisviUe.  In 
the  ordinary  way  the  Company  enjoys  a  very  large 
traffic,  both  of  minerals  and  of  merchandise,  but  in 
the  last  two  or  three  years  there  have  been  several 
adverse  factors,  w-hich  have  tended  to  prevent  expan- 
sion in  traffic,  and  therefore  have  kept  down  profits. 
The  5'e»r  1915,  however,  was  distinctly  better  than 
its  two  immediate  predecessors,  lor,  although  in  the 
early  months  of  the  yeai-  business  was  at  a  very  low 
ebb,  and  dui'iug  the  summer  months  showed  but  little 
improvement,  in  the  later  months  there  was  great 
activity  in  the  many  industries  served  by  the  Pioad, 
and  for  the  whole  year  tlie  net  profit  earned  was  equal 
to  5.6%  .on  the  combined  Preferred  and  Common 
stocks,  against  2.2%  in  1914  and  less  than  1%  in 
1913.  The  income  from  heavy  traffic  such  as  coal, 
coke,  and  ores,  upon  which  the  Company  was  not 
permitted  to  raise  its  rates,  has  shown  only  a  small 
expansion,  but  that  from  other  classes  of  traffic,  more 
particularly  manufactures  and  merchandise,  have 
shown  satisfactory'  growth.  It  is  from  these  latter 
sources  that  the  Company  derives  the  greater  part  of 
its  revenue,  and  it  was  upon  these  classes  of  freight 
that  the  Company  received  permission  to  raise  its 
rates  by  5%  as  from  February  1915. 

The  gain  in  gross  revenue  last  year  amounted  to 
$2,306,000,  or  5.9%,  probably  one-half  of  which  was 
due  to  the  higher  freight  rates  conceded  by  the  Inter- 
State  Commerce  Commission.  Operating  expenses 
were  only  S257,000  higher,  and  therefore  the  gain  in 
net  earnings  amounted  to  $2,049,000,  or  22.4%. 
After  aUowing  for  miscellaneous  income  and  for 
interest  and  other  charges  and  taxes,  the  net  profit 
was  $3,7&5,000,  in  comparison  with  $1,433,000  in 
1914  and  only  $630,000  in  1913,  when  earnings  were 
impaired  and  expenses  swollen  in  consequence  of 
floods.  This  improvement  in  profit  enabled  dividends 
to  be  resumed  on  the  Common  stock,  and  2%  was 
paid  in  December  last.  For  1914  the  Common  re- 
ceived three-quarters  of  1%  in  April  of  that  year.    The 


comparison  of  tlie  belter  results  of  1915  with  those  for 
previous  years  is  made  in  the  accompanying  Income 
Statement. 

One  of  Uie  principal  factors  responsible  Lor  the 
considerable  improvement  in  net  eai-nings  l.nal  yeai 
as  compared  with  1914  was  the  relatively  small  in- 
crease of  $257,000  in  operating  expeneos.  Outlays 
upon  the  upkeep  of  tiie  rood  and  rolling  stock 
absorbed  $729,000  more  than  in  the  previous  year, 
and  for  tlie  two  years  the  ratio  of  maintenance  ex- 
penses to  gross  receipts  was  practically  unchanged  at 
33%  ;  but  the  significant  feature  of  the  year's  opera- 
tions was  the  saving  effected  in  the  cost  of  conducting 
transportation,  for,  notwithstanding  an  addition  of 
8%  to  the  volume  of  traffic  handled — ton  miles  and 
parssenger  miles — there  was  a  reduction  of  2.8%  iQ 
the  transportation  expenses,  and  as  a  consequence  the 
ratio  of  conducting  transportation  to  gross  receipts 
was  brought  down  to  36.91%,  which  is  the  lowest 
figure  since  1901,  with  the  exception  of  the  abnor- 
mally active  year  1909,  when,  it  should  be  borne  in 
mind,  the  rate  of  wages  were  much  below  that  at  the 
present  time. 

In  the  first  two  months  of  the  current  year  further 
considerable  improvement  in  results,  both  gross  and 
net,  has  been  secured,  an  expansion  of  $2,082,000  in 
gi'oss  receipts  having  been  accompanied  by  a  gain  of 
$1,005,000  in  net  earnings,  practically  all  of  wliich 
was  secured  as  additional  net  profit,  the  increase  in 
profit  for  the  two  months  having  been  no  less  than 
$918,000.  At  the  present  time  the  manufacturing 
industries  of  the  United  States  are  enjoying  marvel- 
lous prosperity,  and  this  is  particularly  the  case  in 
those  districtsserved  by  the  "  Panhandle."  All  works 
are  fully  engaged,  and  have  orders  actually  on  their 
books  which  will  keep  them  busily  engaged  right 
through  the  current  year.  In  view  of  these  circum- 
stances, a  continuance  of  the  greatly  improved  results 
secured  in  the  five  months  to  February  may  be  looked 
for  for  a  time,  and  profits  for  1916  may  easily  beat 
those  for  any  previous  year.  It  is,  of  course,  too 
early  in  the  year  to  make  any  close  estimate  of  the 
probable  profits,  but  nevertheless  the  net  profit  for 
the  3"ear  to  February  last  amounted  to  $4,703,000. 
\Ye  "ought  to  mention  that  this  profit  is  arrived  at 
after  including  in  interest  and  other  charges  a  sum 
of  $941,0^0  for  sinking  and  other  reserve  funds,  and 
that  in  each  of  the  past  years  liberal  appropriations 
for  these  purposes  have  been  made  before  ai-riving  at 
profits  available  for  dividend.  With  profits  such  as 
these  it  is  not  unlikely  that  the  dividends  on  the 
Preferred  and  Common  stocks  for  1916  will  be  raised 
to  a  higher  level  than  for  1915.  The  Preferred  is 
entitled  to  non-cumulative  dividends  first  of  4%,  with 
the  right  to  a  further  1%  after  3%  has  been  paid 
on  the  Common  stock,  thus  making  5%  in  all.  After 
5%  has  been  paid  on  both  stocks  they  share  pro  rata 
in  any  further  distribution  of  profits.  The  profit  of 
$4,703,000  secured  for  the  year  to  February  is  equal 
to  nearly  7%  on  the  combined  stocks,  or,  expressed 
in  another  way,  to  5%  on  the  Preferred  and  to  about 
81%  on  the  Common.  The  dividend  of  2%  paid  on 
the  Common  in  December  last  was  for  the  whde 
year.  Should  a  similar  dividend  be  forthcoming  m 
June  next,  which  would  place  the  stock  on  a  4%  basis, 
this  would  mean  that  the  dividend  on  the  Prefen-eJ 
would  have  to  be  raised  to  5%.  That  existing  profits 
are  sufficient  for  this  purpose  should  the  directors 
deem  such  a  course  desirable  will  be  evident  from  the 
following  calculation  :  — 

Profits  of  "  Panluvndle  "  Railmay,  Tear  to  February  1916. 

Profit,  year  1915 3,786000 

Addiiioo  to  profit,  2  monthi  to  Febraar;  1916    ... 


Profit,  year  to  Febraanr  1916  .. 
%  on  Preferred  stock  reqoire? 

BaUnce  for  Common 
4  %  on  Common  requires 


918.C0O 

4.703.000' 
1,495,0C0 

3,208,000 
1,504,000 


Surplus  =  4-53  %  on  Common     1,704,000 

*  Equal  to  nearly  7  %  on  combined  Pretenrad  and  Oommon  atocki. 
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Income  Statemwnt  of  the  Pittsburg,  Cincmnati,  Chicago  and  St.  Louis  Railway 

n**',^"...,         0™38  Oper.  Net  Mhc.  Net  Int.  &  other  Net 

Ueo.il  Miles.  Earnings.  Bipensea.  Rutlo.  Earnings.  Iiioomo.    Income.    Taxes.    OUar^es.t  Proflt, 

1,489  41.446  003  30,268,000  7303  11.178,00?  731,000  11,90J03D  1.927,000  6.197  0^0  3,785  000  6^60  \ 

1,472  39,H9,0^0  3O,0in,O0O  76-65    9,129,000  655.000    9,792.000  1,917.000  6,44?,00)  1,43!  000  221 

1,472  44,676,000  35,740,0O0i82-41    7,836,003  839  000    8,575,003  1,816,00  J  6.231.000     63o'oOJ  0  ><7 

1,472  43,601,r00  3I,6'3  000  72  66  11921.000  913.000  12.864,000  1,604,000  6,84  ),000  5  4'0  000  833 

1.467  38,6-00  0  27  601,000  71-34  11,049,000  795,000  ll,844.0o0  1,670,000  5,784,000  4  490 '  03  703 

1.468  40,601,000  21,902,000  73-65  10.639,^00  294,000  10,993,000  1,572,000  5,510,000  3  9u' 033  6  20 

1.469  35,971.000  24,575.000  68  32  11,396000  291,000  11,63',000  1,343,(00  5,347  000  4,997  000  890 
1,472  31,075.000  21,171.0  0  68-13  9.901.000  343.003  10  247,000  1,355,000  5,343,000  3'644' 000  6-31 
1,472  37,646,000  27,640  000  7343  10.006,000  658,030  10,5*4,001  1,213,000  5,001000  4  3*000  7-68 
1,429  34,485,000  24,811,000  71-95  9,674,000  296,003  9,970,000  1,140,000  4,763,000  4,067',0O0  7-78 
1,427  31,051,000  22,472,000  72-37  8,579,000  586,000  9.165,000  1,048.000  4,493,000  3.625,000  6  94 
1,424  28,632,000  20,318,000  71-21    8,214,000  180,000    8,394.000  1,017,030  4,870,000  2,477,000  4  74    4 

(•)  Dividend  earned  upon  combiued  Preferred  and  Common  Stocks,    See  note  (H)  to  Yield  table. 

(a)  Includea  $1,801,000  expended  upon  flood  damage. 


1915 
1914 
1913 
1912 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


^Dlv,  on  4  %  Pref,— ,  r-Div,  on  Common.-, 

Eirn^l.  , — Paid^-^    Balance.    Ea'-ne-l  , —  I'auJ. — ,  Balance. 

ft                 £         %*  %,            Si  ft 

1.197.003     2,588,000    5-60    2      752,0.10  1,835,000 

1,099,000        334  000    2-21      J     279.0C0  55,000 

1.574,000  Dr,744.0O0    097    5    l,859,000Dr,2,f 03,000 

1,374,000      4,046,000    838    5     1,859,000  2,187,000 

3,116.030    7-05    6    1,821,000  1,295,000 

2,537,000    6-20    5    1,783,000  764.000 

3,623,000    8-93    4J  1,289,000  2,334,000 

2,17  ,000    6-31    4    1,146,000  1,025.000 

2,977,000    7-36    4    1,068,000  1,919,000 

2,694,000    778    3i     867,000  1.827.000 

2  526,000    6-94    3       743,000  1,783,000 

1,379.000    4  74    3      743,000  636,000 

(f)  Include  sinking  Innis. 


1,374,003 
1,374,000 
1,374,000 
1,373,000 
1,373,000 
1,373,000 
1,093,000 
1,098,000 


In  order  to  show  the  character  of  the  results  with 
which  comparison  will  be  made  in  the  coming  months, 
the  continued  liberality  of  the  outlays  upon  main- 
tenance, the  course  of  net  earnings  and  net  profits,  and 
the  greater  economy  of  operation  in  recent  months,  as 
indicated  by  the  ratio  of  conducting  transportation  to 
gross  receipts,  we  append  the  subjoined  statement:  — 

Recent  Course  of  Earnings  and  Expenses,  "Panhandle"  Ey. 
(OOO's  omitted.) 

%  of  Gross 
Rcpts.  to 

Cond. 
,— Tran.s.^ 
-for— on 
prev.vr. 

O,'  o/ 

/o  Jo 

Hi  -1-1-5 

44-4  —3-2 

40-4  -1-7 

38-.f  -4-C 

38S  —0-9 

3C-8  -fO-3 

S-'j-G  —0-3 

33-4  -2-0 

32-1  —3-0 

+    554    32-9  —6-0 

+    795    34-8  —8-5 

+    512    36-9  -9-1 


191S 

Jan.  ...  — 
Feb.  ...  — 
Mar.  ...  — 
Apr  ...  + 
May  ...  -f 
June  ...  — 
July  ...  — 
Aug.  ...  + 
Sept.  ...  -f 
Oct.  ...  + 
Nov.  ...  -t-1,049 
Deo.  ...  -1-1,128 


Oper. 
Gross   ^Maint.   of^    Cond.   Exp.  &    Net 
Rcpts.  Way  Equipmt.  Trans.   Taxes  Ecpts. 


397 

110 

314 

87 

15 

9 

87 

102 

170 

609 


-I-  5 
—114 
—  90 
-I-  9 
-I-  46 
+  42 
-1-  31 
+  48 
-1-163 
+  96 
-H17 
-f217 


s 

-I-  19 

—  28 

—  86 

—  10 

—  1 
+  10 

—  5 
+  8 
-f  19 
+  7 
+  49 
-H71 


-127  —  109  —  288 

-143  -  ill  +    167 

—186—  353 -f   39 

—107  —  136  +    223 

—  6  —  1+22 
-I-  6  -t-  30  —   39 

—  41  —  10  —  77 
-16-1-  34 -f  128 

—  66  -(-  121-1-  49 

—  6-1-  99  -(-  .510 
-1-132  +  294  +  755 
-f  146  -f  682  +    546 


Net 
Profits 


o  o  o 


Tear       -f2,306     -1-576     -f  153     —429  +    270  -f- 2,036  4-2,351 


36-i 


-3-3 


1916 

Jan.  ...  -1-1,006 

Feb.  ...  -1-1,076 


-(-115 
-1-186 


+   8 

-I-]; 


-f  188  -t-  428  -f  578  -|- 
-1-253  +    648  +    428  + 


530 

388 


38-2  — 6-6 
38-5  -5-9 


2  mos.  -1-2,082 -f  301  +2ii     -i-441 -f-1,077 -|-1,005 -f  918   38-3  —6-3 

Continued  progress  in  the  matter  of  train  loading 
has  been  made  for  many  years  past,  but  never  has  it 
been  so  marked  as  in  1915,  when  an  addition  of  lU^o 
to  the  revenue  ton  mileage  was  accompanied  by  a 
slight  reduction  in  the  freight  train  mileage,  and  as  a 
consequence  tlie  freight  train  load  was  increased  10% 
to  the  high  figure  of  542.68  tons.  As  recently  as 
1910,  when  the  revenue  ton  mileage  was  only  a  shade 
higher  than  in  1915,  the  train  load  was  no  more  than 
385  tons.  In  other  words,  practically  the  same  quan- 
tity of  freight  traffic  as  five  years  ago  has  been  handled 
and  42%  fewer  train  miles  have  been  run,  thus 
accounting  for  the  improvement  of  41%  in  the  train 
load.  To  a  large  degree,  of  course,  these  heavier  loads 
have  been  rendered  possible  by  the  greatly  improved 
type  of  rolling-stock  now  in  use.  Whereas  in  1910 
the  average  tractive  power  of  the  locomotives  was 
28,329  pounds,  for  last  year  it  was  21%  higher  at 
34,354  pounds,  and  during  the  same  time  the  average 
capacity  of  the  freight  cars  has  been  increased  by  about 
8%,  from  45.51  tons  to  49.10  tons.  Of  course  the  5% 
advance  in  certain  classes  of  freight  rates  in  the  past 
year  assisted  to  bring  down  the  rate  of  conducting 
transportation,  but  the  gi-eater  part  of  the  reduction 
was  undoubtedly  due  to  good  management. 

Control  of  the  "  Panhandle  "  is  in  the  hands  of 
the  Pennsylvania  Company  through  ownership  of 
about  84%  of  tlic  Preferred  and  of  about  G4%  of  the 
Common  stocks,  and,  inasmuch  as  the  whole  of  the 
stock  of  the  Pennsylvania  Company  is  owned  by  the 
Pennsylvania  Railroad,  the  miscellaneous  income  of 
the  Pennsylvania  Company  directly,  and  of  the  Penn- 
sylvania Eailroad  indirectly,  will  benefit  this  year  from 
the  somewhat  higher  dividends  that  may  be  paid  on 
"  Panhandle  "  stocks. 

."Ml  of  the  Company's  bonds  are  exceedingly  well 
secured,  for,  beyond  a  considerable  margin  of  profit  in 
excess  of   all  interest  and  other  charges,   the  bonds 


have  the  unconditional  guarantee  of  the  Pennsylvania, 
Company,  which  for  the  tvi^elve  months  to  February 
last  had  a  sui-plus  of  $9,377,000  in  excess  of  its 
charges.  The  yields  afforded  upon  the  various  series 
of  "  Panhandle  "  bonds  range  from  4J%  to  4|%. 

The  New  York  price  of  the  Prefened  stock  is  91J, 
at  which  the  return  from  last  year's  dividend  of  4% 
is  £4  8s.  Id.  per  cent.  If,  as  is  probable,  and  as 
seems  to  have  been  discounted  already  judging  from 
the  price  of  the  stock,  the  dividend  for  1916  is  to  be 
raised  to  5%,  the  yield  would  be  £5  lO.s.  2d.  per  cent. 
The  Common  stock  is  quoted  in  New  York  at  BOi,  at 
which  the  return  from  the  2%  dividend  paid  for  1915  is 
only  £2  lOs.  Ad.  per  cent.  Should  the  dividend  for 
this  year  be  placed  on  a  4%  basis  the  return  would  be 
£5  Os.  Qd.  per  cent.  The  amounts  and  prices  of, 
together  with  the  yields  afforded  by,  the  Company's 
principal  securities  are  set  out  below : — 

Yields  Afforded  by  Principal  Securities  of  "  Panhandle  "  Ry. 
Amount       Date  of  ^nt.  or  Div — ,   New       Yield  % 
Description  Outst.^ndirg  Redemp-   Rate    Paid        York 


tion 


Ooas.Mt.  4i%Series"A"10,000,000  Oct.   1940 

Do.       41%     do."B"    8,780,000  April  l!i42 

Do.       4  %  do.  "D"  4,738,(100   Nov.  191.) 

Do.       4  %  do.  "F"    9,877,000  Dec,  1953 

Do.       4  %  do.  "G"    9,2.53,000  Nov.  19i7 

Do.       41%  do.  "1"     7,000,000  Aug.  1903 
P,C.C.  &  St.L.Prefen-ed  29,91(1,200         — 

Do.  Common 37,595,861        — 

(^)  Preferred  stock  is  *'  non-cum.  and  entitled  to  div.  of  4%  per  an.  out  of 
net  eaminET?  as  declared  by  bonrd,  "itli  ri^ht  'titer  ;i%  on  Common  to  additional 
1%,  maHn*?  5%  in  all."  After  '^%  on  both  tl.e  t.vo  stocks  sbart*  ^-ro  rnli. 
See  text  tor  yields  on  probable  dividends  for  1916.  (g)  Principal  and  interest 
guar,  by  Pena^vlvaaia  Co.  (r>  Allowin?  for  redemption  of  bonds  at  par  at 
maturity. 


Istol 
4\g  A.iO. 
41!;  A..VO. 
4'ig  \l.4  N. 
49  .T.  it  D. 
4<7  M.  ,t  N. 
4J  P.  i-A. 
411  J.  i  J. 
2'i     J.  V  .1. 


Price 
102 
102i 
J5i 
94 
94 
102 
Oil 
801 


per  An.r 
£   I.  d. 


7     3 
fi  10 

5  10 

6  6 

6  4 

7  11 

8  3 
10     4 


NORFOLK  AND  WESTERN'S    HIGHER 
DIVIDEND. 

One  of  the  most  gratifying  events  in  the  American 
market  this  week  has  been  the  announcement  by  the 
Norfolk  and  "Western  Railway  of  an  increase  in  the 
rate  of  dividend  from  a  6%  to  a  7%,  basis.     Beyond 
the  declaration  of  a  quarterly  dividend  of  If  %  pay- 
able Jime  19    to   stockholders  of  record  on  May  31 
next,  the  board  have  also  announced  an  extra  dividend 
of  1%.     For  the  year  1915-TG  the  Common  stock  will 
thus  receive  7^%.     Dividends  of  6%,  have  been  paid 
since  December  1911.     We  referred  to  the  position  of 
the  Norfolk  and  Western  as  recently  as  April  8,  and, 
therefore,  need  not  again  deal  with  the  matter  at  any 
length,  but  we  may  say  that  the  current  year  is  the 
most  prosperous  the  Company  has  ever  enjoyed,  the 
volume  of  its  traffic  being  considerably   in  excess  of 
that  of  any  previous  year,  while  its  profits  both  actually 
and  in  proportion  to  the  amount  of  Common  stock  out- 
standing are  far  ahead  of  those  ever  before  secured. 
For  1914-15  the  net  profit  available  for  the  Common 
stock  was  $9,490,000,  but  thanks  to  the  tremendous 
activity    in    business    in   the    territoiy   served   at   the 
present  time  the  Company  has  secured  an  additional 
$6,637,000  of  net  profit  in  only  the  first  eight  months 
of  the  current  year.     Even  ignoring  the  further  con- 
siderable addition  to  net  profit  that  may  be  confidently 
looked  for  in  the  last  four  months  of  the  current  fiscal 
year,  the  estimated  profit  for  1915-16  is  as  much  as 
$16,127,000.    a  sum  equal  to  about  14.38%  on  the 
Common  stock,  or  to  just  about  double  the  sum  that 
will  be  distributed  in  dividend  this  year.     The  splendid 
achievement  in  the  matter  of  profit  this  year  in  com- 
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parison  with  the  prot'us  iii.ti  dividends  of  previous  years 
will  be  notetl  from  the  appended  statement:  — 
Profilt   of    Norfolk    and    Western    Uailway. 


Tr.to 

Net 

DiT.  on 

Juno 

Ptv.llt 

*%rre( 

SO 

* 

< 

1916» 

..     17,047,l.KPO 

930,000 

1911 

..     10,410.000 

930.000 

19U 

..     10,463.1)00 

920,000 

1913 

..     11,108.(K10 

930,000 

19U 

..       9,474.01)0 

920,000 

1911 

..       7,.V-i7.l>00 

930,000 

1910 

..       8.905,000 

93(1,000 

19("J 

..       0,415.01)0 

930,000 

1908 

..       6,528.000 

930,000 

19U7 

6,7S2.iKH) 

920,000 

19l>« 

..       7,364.1100 

920,000 

-Div.  on  Common-^ 


-I'iU.l- 
$ 


BnLincc 
i 


7^  g.inO.OOO  7,997,000 
"  6,477.000  3.013.000 
6.360,000  3.282,000 
H,78  7,000  4.399.000 
4.76l),miO  3,791,000 
3.499.000  3.138,000 
3.295.IKI0  4.690,000 
3,679,LN)0  3.016,000 
J,901.000  1.707.000 
3,223.000  2,639,000 
2,579,000  3,705,000 


r..il>iu-a    Barnod 

%  <^ 

16,127.000  14-38 

9,4'J<).(100  8-79 

9,;.l2.m>0  915 

Irt.lSi'.'KHI  lO'SO 

C,.'.,'.  1,1100  10-78 

6.63  7.000  »-63 

7,985,000  1313 

5,595.l>00  8-71 

4,6118.000  7-14 

.''.S62.OO0  9fl» 

l'.,34l,0OO  9-84  __ 

•  AssuuiiniJ  no  improvcmont  occun;  in  net  profit  for  4  mouths  to  Juno  30. 

t  Scpt.19. 19i:>.  1J%;  D<:=.19, 1915,  H%;  MjtcIi  19, 1916, 1$%  ;  June  19, 
1916,  lJ°o  r'l"  l°o  ostrn. 

The  addition  to  the  rate  of  distribution  has  been 
accompanied  by  a  rise  in  the  price  of  the  Common  stock 
to  129^,  at  which  the  return  from  the  7%  dividend  is  a 
shade  over  5J%.  Account  should,  however,  be  had  of 
the  probable  "payment,  when  conditions  warrant,  of 
further  extra  dividends  or  bonuses,  but  for  all  practical 
purposes  the  stock  should  be  considered  as  receiving 
7%  dividends. 

The  Pennsylvania  Railroad  is  largely  interested  in 
the  Company  through  the  ownership  of  $38,573,400 
of  the  Common  stock,  and  this  year  will  receive  about 
$674,000  of  additional  income  from  this  source,  that  is 
assuming  no  furtlier  extra  dividends  are  forthcoming 
daring  the  vear. 


SAN  PAULO  RAILWAY. 
A  GOOD  RECOVERY. 
TuE  year  1915  has  ut-eu  a  nuich  more  satisfactory 
period  for  the  San  Paulo  Railway  than  its  immediate 
predecessor.  Thanks  to  a  good  coffee  crop  and  rise 
in  the  price  of  rubber  the  financial  and  commercial 
position  of  Brazil  has  greatly  improved,  and  although 
conditions  are  still  a  long  way  from  normal  it  would 
certainly  appear  that  the  severity  of  the  crisis  through 
which  the  country  has  been  passing  since  the  Balkan 
wars  has  now  spent  itself,  and  that  a  steady  recovery 
is  about  to  be  witnessed.  Tlie  trade  balance  in  favour 
of  the  countrj'  last  j'ear  was  very  large,  and  if  this 
continues,  as  it  should  do  under  existing  conditions. 
a  gradual  improvement  in  the  economic  position  will 
result,  confidence  will  be  restored  ajid  renewed  pros- 
perity will  again  set  in.  Last  year's  export's  of 
Brazilian  produce  were  valued  at  £52,970,000,  against 
£46,527,000  in  1914,  whilst  the  imports  for  the  year 
amounted  to  only  £30,088,000,  against  £35,473,000. 
Consequently,  the  excess  of  exports  over  imports  was 
as  much  as  £22,882,000,  in  addition  to  which  the  net 
exports  of  specie  amounted  to  £5,104,000.  Thus, 
including  specie,  the  balance  of  trade  in  favour  of 
the  country  reached  a  total  of  no  less  than  £27,986,000, 
an  increase  compared  with  1914  of  £9,527,000,  or  over 
50%.  The  great  recovery  in  Brazilian  trade  last  year 
will  be  seen  from  the  table  appended:  — 

Foreign  Trade  of  Brazil  (OOO's  omitted). 


1915 
1914 
1913 


-Merchandise ^  , 

Difl.+ 

Imports  or-K.'q>ortfi  Exports 

£              £  £ 

30,088      +22.882  5,149 

3.5,473      +11,054  8,357 

67,166      —  2,317  6,061 


— Specie ^ 

Dili.  +  or 

Imports  — Eiporta 

£  £ 

45        +5,104 

853        +7,405 

1,248        +4,813 


191.-,... 
1914... 
1913... 


Exports 
£ 
52.970 
46,527 
64,849 

Balance  of  Trade  —Twelve  Months. 

(+  in  favour  of  Exports,  —  against  E-Tports.) 

Merchandi^  Specie  Total 

£  £  £ 

+32,882.000  +5,104,000  +27,986,000 

+11,054,000  +7,405,000  +18,459,000 

—  2,317,0f'il  +4,813,000  +  2.490.000 


Coffee,  sugar,  and  cocoa  w-ere  the  principal  items 
showing  improvement.  The  coffee  crop  was  a  large 
one,  amounting  to  about  12,000,000  bags,  against, 
8,000,000  bags  in  1914-15:  and  the  entries  at  the  two 
ports  for  the  crop  season  to  December  30  reached 
10,843.000  bags,  against  7,461,000  in  the  previous 
year.  Prices  were  somevhat  lower  than  in  1914, 
nevertheless  the  value  of  tlie  coffee  cleared  for  foreign 
ports  to  December  30  amounted  to  £16,276,000,    as 


against  £11,735,000.  The  transport  of  this  larger 
nop  has  fallen  almost  entirely  on  the  San  Paulo 
Railway,  with  the  result  that,  notwithstanding  the 
smaller  imports  and  inactive  trade  generally,  the  earn- 
ings of  the  line  show  considerable  expansion.  In  the 
first  half  of  the  year  the  gross  receipts  declined  nearly 
£167,000,  but  in  the  latter  six  months  there  was  an 
improvement  of  £"212,000,  and  on  balance  there  is  a, 
gain  for  the  year  of  £45,000,  or  nearly  3%.  An 
increase  of  22%  in  coffee  rates  as  from  .January  1, 
1915,  helped  the  Company  considerably,  for  not  only 
did  it  add  to  the  gross  receipts  but  enabled  a  con- 
siderable reduction  to  be  effected  in  the  proportionate 
cost  of  working.  Thus  in  the  first  six  months  the 
diminution  of  £167,000  in  gross  receipts  was  attended 
by  a  saving  of  £208,000  in  working  expenses,  and  the 
ratio  was  lowered  from  84.96%  to  75.50%.  In  the 
lattor  six  months  tho  increase  of  £212,000  in  gi-oss 
earnings  was  accompanied  by  an  addition  of  only 
£105,000  to  the  working  expenses,  notwithstanding  the 
dearness  of  coal,  &c.,  and  the  ratio  has  thus  been 
reduced  from  61.18%  to  58.76%.  The  report  for  the 
December  half  of  1915  has  just  been  issued,  and  it 
shows  that  the  Company  earned  a  profit  for  the 
six  months  of  no  less  than  £373,000,  or  some  £102,000 
krger  than  in  the  December  half  of  1914.  Such  a 
profit  is  equal  to  a  dividend  of  12i%  actual,  or  at  the 
r;ite  of  25%  per  annum  on  tlie  Ordinary  capital,  so 
that  after  paying  10%  on  the  Stock  there  is  a  surplus  of 
£223,000.  of  which  £100,000  is  transfen-ed  to  resei-ve, 
and  £9,654  written  off  investments,  against  a  transfer 
of  £50,000  to  reserve  only  twelve  years  ago.  The 
balance  carried  forward,  moreover,  is  raised  from 
f;281,763  to  £284,791.  The  results  of  working  for  the 
December  half  of  the  past  two  years  will  be  seen 
from  the  following  table:  — 

San   Paulo   Railway  :   Ualf-Year  to  December  31. 


Exchange    

Gross  receipts       

Expenses 

Eatio       

Net  receipts           

Miscellaneous  receipts      ... 

1915 

12.:uid. 

£ 

...     l,0lr,,732 

597,495 

(68.76) 

419.237 
25,807 

1914 
13.7914 

£ 
804,804 
492,439 
(61.18) 

312,365 
30,514 

342,879 

46,875 

296,004 
26,000 

271,004 

150,000 

(10%) 

121,004 
60,000 

Cr.  71,004 
210,759 

Ino.  or  Deo 

-  1.480d. 

£ 
+211,928 
+  105,056 

-  (2.42) 

+  106,872 
-     4,707 

Net  revenue          

Debenture  interest,  &c.  ... 

445.044 
46,875 

398,169 
26,000 

...        373,169 

...        150,000 

(10%) 

223,169 
ic.     109,654 

113,515 
171,276 

+102,165 

Net  profit 

5%  Preference  stock 

+102,165 

Profit  for  Ordinary 
Ordinary  dividend 

Bate  per  cent 

+  102,165 

Balance  ._         

To  reserve,  income-tax  account. 

Balance 

Brought  forward 

+  102,165 
+  69,654 

+  42,611 
-    :i9,483 

Carried  forward 


28i,791 


281,763         +     3,028 


For  the  whole  of  1915  the  Company  earned  a 
profit  of  £489,000,  a  sum  equal  to  a  dividend  of  over 
16J%  on  the  share  capital,  as  against  a  profit  of 
£357,000,  equal  to  a  dividend  of  not  quite  12%,  in 
1914. 

The  income  statement  of  the   Company   for  the 
past  five  years  is  set  out  beneath :  — 
San   Paulo  Railway, 


Tear. 

Gross  earnings 
Expenses 
Batio  

Net  earnings 

Miscellaneous 

Total  income 

Int.  on  Deb.  stocks  ... 

Net  profit       

Div.  on  5%  Pref.  stock 

Profit  for  Ordinary  ... 
Div.  on  Ordinary 
Rate  per  cent. 

Surplus        

Reserve  fund,    income 
tax,  lie 

Balance 
Brought  forward 

Carried  forward 


1915 

£ 

1,654,000 

1,072,000 

(64.84) 


1914  1913 

£  £ 

1,608,000  2,365,000 

1,176,000  1,589,000 


1912  1911 

£  £ 

2,221,000  2,008,000 

1,444,000  1,269,000 


(73.07)         (67.47)         (65.01)         (63.45) 


5S2,0O0 
51 ,000 

433,000 
67,000 

766.000 
48,000 

777,000 
49,000 

739,000 
44,000 

6.13,000 
94,000 

600,000 
93,000 

407,000 
60,000 

814,000 
104,000 

826,000 
94,000 

732,000 
60,000 

783,000 
94,000 

639,000 
60,000 

710,000 
60,000 

689,000 
60,000 

489,000 
300,000 
(10%) 

857,000 
300,000 
(10%) 

660,000 
420.000 
("%) 

682,000 
420,000 
(14%) 

609,000 
390,000 

a3%) 

189,000 

67,000 

240,000 

262,000 

249,000 

186,000 

110.000 

186,000 

289,000 

214,000 

(  r. 3,000 
282,000 

Dr.53.00O 
336,000 

Cr.64,000 
281,000 

Dr.27,000 
308,000 

Cr.35,000 
273,000 

285,000       282,00-5        335,000       281,000       308,000 
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In  some  respects  the  tonnage  handled  last  year 
was  the  highest  yet  attained.  Thus  the  quantity 
of  coffee  carried  amounted  to  no  less  than  806,700 
tons,  against  570,400  tons  1914,  and  750,000  tons  as 
representing  the  previous  record.  Cotton  and  salt 
also  reached  record  proportions,  but  general  goods, 
although  larger  than  in  1914,  were  still  a  long  way 
behind  the  totals  of  1913  and  1912,  when  the  set- 
back in  trade  had  not  then  been  felt.  Coal  traffic  was 
particularly  poor,  amounting  to  only  64,000  tons,  in 
contrast  with  199,000  tons;  and  bricks,  tiles,  lime, 
&c.,  aggregated  634,700  tons,  against  649,000  tons 
in  the  preceding  year  and  1,004,000  tons  in  1913. 
The  total  freight  tonnage  amounted  to  2,526,700, 
against  2.414,500  in  1914  and  3,240.000  m  the 
banner  year  1913.  The  recovery  in  the  freight  traffic 
last  year,  particularly  coffee,  will  be  seen  from  the 
statement  appended:  — 


Freight  Traffic,  San  Pavlo  Hailwai/. 


Coffee 

folton 

Salt 

Sucar 

Coal 

Bricks,    tiles, 

lime,  itc...  G34,7.'i4 
General  Roods  863,290 
Miscelluneoaa     10,121 


1915 
Tons 

soe.fisn 

13,204 
62,991 
71,218 
64,512 


1914 
Tons 

670,441 

4,988 

42,040 

81,732 

199,446 


1913 
Tons 

669,485 

7,371 

60,844 

75,642 

389,279 


1912 
Tons 

670,086 

8,015 

47,795 

63,868 

239,342 


1911 
Tors 

686,325 

7,950 

62,991 

60,383 

166,816 


649,641     1,004,066        841,686        633,096 

866,075     1,119,326     1,058,231        888,216 

10,173  13,897  11,390  9,586 


1910 
Tons 

616,012 

7,333 

45,584 

60,620 

140,447 

666,378 

779,691 

7,817 

Total      2,526,766     2,414,636     3,239,909     2,840,302    2,364,363     2,103,882 

The.  movements  of  passengers  continues  to  be 
restricted  by  the  existing  conditions,  and  the  number 
of  passengers  carried. last  year  shows  a  further  dimi- 
nution, with  a  corresponding  decrease  in  receipts. 

The  smallness  of  the  passenger  traffic  at  the 
present  time  will  be  appreciated  by  a  glance  at  the 
aecompanying  table:  — 


Passenners 

Immigrants 
(Number  of 
Free  Pn5^ages 

Tear 

let  Class 

2n(i  Class    Ist  Class   2nd  Class 

1915    .. 

759,301 

2,079,ij63 

17,100 

74,500 

14,551 

1914     .. 

813,605 

2,290,093 

13,600 

88,150 

48.170 

1913     .. 

944,829 

2,344,724 

23,100 

83,1.50 

115.213 

1912     .. 

833,807 

1,962,728 

21,150 

188,000 

90,808 

1911      .. 

626,879 

1,541,311 

18,200 

307,450 

44,824 

1910     .. 

404,191 

1,194,684 

15,350 

146,400 

38,097 

1909     .. 

355,698 

1,081,761 

17,650 

138,9.50 

:i6,S35 

190S     .. 

337,391 

1,130,603 

18,950 

154,900 

30,629 

1907     .. 

340,624 

1,067,734 

16,.')60 

158,6,50 

23,710 

1906     .. 

268,982 

906,563 

12,600 

149,650 

85,073 

=)    Total 

2.945,015 

3,253,618 

3,511,016 

3,096,493 

2,438,664 

1,858,722 

1,630,884 

1,672,473 

1 ,606.268 

1,389,86  7 

The  Company  has  always  enjoyed  a  high  degi-ae 
of  prosperity,  partly  by  reason  of  its  unique  strategic 
position,  whereby  it  has  up  to  now  been  entirely 
free  from  competition,  and  partly  because  of  the 
remunerative  character  of  its  traffic,  which  is  for  the 
most  part  collected  by  a  vast  system  of  railways  nin- 
niiig  well  into  the  interior,  and  is  handed  over  to  tli 
Company  for  transportation  to  the  coast.  The  good 
coffee  crops  of  recent  years  and  the  great  prosperity  of 
Brazil  prior  to  the  outbreak  of  the  Balkan  wars  con- 
siderably enhanced  the  profitableness  of  the  under- 
taking, and  in  the  five  years  ending  with  December 
1913  the  sterling  net  eai'nings  averaged  something 
like  £770,000,  whilst  the  average  net  profits  were 
no  less  than  £660,000  per  annum — a  sum  equal  1< 
an  average  annual  distribution  of  22%.  The  decline 
in  profits  in  the  last  two  years  is  partly  due  to 
the  fall  in  exchange,  which  last  year  averaged  only 
12.57d.,  against  16.09d.  two  years  ago.  So  that 
whereas  in  1915  tlie  net  receipts  in  currency  were 
practically  the  same  as  in  1913,  the  sterling  net 
receipts  show  a  diminution  of  £184,000,  or  over 
24%.  A  retrospect  of  the  main  results  of  working 
for  the  past  12  years  is  given  below:  — 
San  Paulo  Railway. 


Tear 
1916 
1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1904 


Sterling 

Gross 

Net 

Ratool 

Net 

Beceipta 

, Expenses. ^ 

Receipts  E.xchange 

Receipts 

Miireis 

MilrcLs 

Ratio 

MUreis 

d. 

£ 

31,740,000 

19,833.000 

62.48 

11,907,000 

12.57 

682.000 

20,079,000 

18,140,000 

69.55 

7,939,000 

14.89 

433,000 

35,120,000 

23.140,000 

65.58 

11,980,000 

16.09 

766.000 

32,961,000 

20,964,000 

63.67 

12,007,000 

16.16 

777,000 

29.908,000 

18,498,000 

61.84 

11,410,000 

16.10 

739,000 

26,247,000 

15,741,000 

69.97 

10,500,000 

16.43 

710,000 

30,788,000 

16,784,000 

64.61 

14,004,000 

16.13 

858,000 

28,091,000 

15,887,000 

60.89 

10,204,000 

16.11 

614,000 

25,807,000 

16,973,000 

61.89 

9,834,000 

16.21 

603,000 

28,394,000 

13,863,000 

4,8.82 

14,531,000 

16.07 

948,000 

21,576,000 

11,018,000 

61.00 

10,658,000 

15.80 

691,000 

22,927,000 

10,509,000 

45.83 

12,418,000 

12.18 

011,000 

The  dividend  record  of  the  Company  has  conse- 
quently been  veiy  satisfactory,  and  after  paying  12% 
for  the  six  years  1901-1906,  the  rate  was  raised  in 
1907  to  13%  and  again  in  1912  to  14%,  at  which  it 
was  maintained  in  1913.  The  eai-ning  capacity  of  the 
line  at  the  present  time  is  equal  to  over  16%  on  the 
Ordinary.  The  reduction  to  10%  is  therefore  likely 
to  be  of  quite  a  temporary  character,  and  a  return  to 
the  former  level  of  14%  will  probably  be  witnessed 
as  soon  as  the  existing  abnormal^conditions  pass  away. 
The  dividend  distributions  of  the  past  20  years  are 
set  out  benenath  :  — 

San  Paulo  Raihvay. 


1916 
1914 
1913 
1913 
1911 
1910 
1909 
1908 
1907 
1906 


June 
Half 

7° 
10 

10 

14 

14 

14 

14 

14 
14 
14 
12 


Dec. 

Hall 
% 
10 
10 
14 
14 
12 
12 
12 
12 
12 
12 


Jane 

Deo. 

Tear 

Hall 

Halt 

Tear 

rs 

1906     .. 

.  rs 

°A 

rs 

10 

1904     . 

13 

12 

13 

14 

1903     .. 

13 

12 

12 

14 

1903     . 

12 

13 

13 

13 

1901     . 

10 

14 

13 

13 

1900     . 

8 

10 

9 

13 

1899     . 

10 

8 

9 

13 

1898     . 

13 

9 

'"t 

13 

1897     . 

14 

11 

12J 

13 

1898     . 

16 

13 

14 

The  Company  is  at  the  moment  losing  traffic  some- 
what heavily,  and  this  season's  coffee  crop  is  expected 
to  be  smaller  than  that  of  last  year.  Nevertheless 
there  can  be  no  doubt  of  the  ability  of  the  Company 
to  at  least  maintain  10%,  distributions,  which  may  be 
regarded  as  the  minimum.  The  price  of  the  Ordinary 
stock  is  now  179i,  and,  as  dividends  are  paid  free  of 
tax,  the  yield  on  a  10%  basis  is  about  £6|  per  cent.  The 
5%  non-Cumulative  Preference  stock  is  at  91-|,  and 
gives  a  yield  of  £5  13s.  2d.  per  cent.  This  is  an 
attractive  purchase,  the  margin  behind  the  dividend 
at  the  present  time  being -as  much  as  £490,000,  or 
sufficient  to  cover  the  charge  nearly  ten  times  over. 
For  the  investor  desiring  quite  safe  securities,  giving  a 
good  return,  the  Debenture  stocks  of  the  Company  are 
worth  attention.  At  current  prices  they  afford  yields 
of  from  £5i  to  nearly  £51.  The  total  Debenture 
interest  represents  less  than  15%  of  the  net  income 
available,  so  that  under  almost  any  conceivable  cir- 
cumstances the  Company's  interest  charges  are  likely 
to  be  met. 

The  capital  of  the  Company  is  as  follows:  — 


Secorit; 

Amoaut 

Int. 

Price 

Yield 

£ 

% 

£  >.     d. 

4%  Debenture  stock 
6%  Debenture  stock 

...    1,000,000 

I 

77 

5    6    S 

250,000 

6 

92 

6     9     7 

Perm.  5J%  Debenture  stock 

750,000 

ei 

102 

6     8  11 

6%  Non-Cum.  Pret.  stock 

...     1,000,000 

6 

9U 

6  13     2 

Ordinary  stock       

...     3,000,000 

10» 

179i 

6  12     6 

Total           

...     6,000,000 

• 

Paid  free  o(  tai. 

SWAN,   HUNTER  AND  WIGHAM 
RICHARDSON. 

The  report  of  this  Company  twelve  months  ago 
pointed  out  that  all  the  departments  of  the  works  con- 
tinued to  be  well  employed  with  contracts  for  the 
Admu-alty  and  for  various  British  and  foreign  owners, 
the  work  in  hand  including  passenger  steamers  for 
the  British  India  Steam  Navigation  Company,  the 
Cunard  Steamship  Company,  and  the  Navigazione 
Generale  Italiana,  a  cable-laying  and  repairing  ship, 
some  large  steamers  for  carrj'ing  frozen  meat,  several 
oil-tank  ships,  and  a  floating  dock,  and  the  Chainnan, 
in  his  speech  at  the  annual  meeting,  drew  attention 
to  the  fact  that  during  1915  the  Company  would  be 
affected  by  war  conditions,  and  stated  that  it  was 
hoped  to  have  a  faii-ly  good  year.  Dr.  Hunter  also 
drew  attention  to  the  fact  that  the  Company  was  not 
receiving  high  prices  for  any  Admiralty  or  other  work 
that  it  was  doing;  the  war  prices  of  materials  and 
war  rates  of  wages  would  gi'eatly  increase  the  cost 
of  merchant  work  and  all  of  the  contracts  which  the 
Company  had  in  hand.  He  added,  "  We  have  n-jt 
taken  advantage  of  the  present  crisis  in  order  to  mako 
increased  profits  out  of  work  required  by  the  Govern- 
ment. It  seems  to  me  that  if  any  capitalists  or  any 
workmen  engage  in  organised  attempts  to  take  advan- 
tage of  the  country's  need  to  increase  their  profits  or 
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increase  their  wages  it  is  a  mean  and  disgrnceful  tiling 
to  do."  The  report  fur  li)15  shows  that  the  antici- 
pation of  a  good  year  has  been  realised,  and  the 
profits  show  a  substaniial  increase  as  compared  with 
1914,  though,  as  a  matter  of  fact,  the  actual  increase 
that  has  occurred  is  somewhat  larger  than  would 
appear  at  first  sLg'ht,  inasmuch  as  the  profits  for  191.') 
are  shown  after  deducting  the  amount  spent  on 
repaii-8,  maintenance,  Ac,  and  no  information  is 
given  as  to  the  amount  so  spent.  In  previous  years 
these  figures  have  been  available,  and  rer-ently  the 
amount  has  varied  between  £42,000  and  JE45,000. 
Koughly  speaking,  however,  the  results  for  1915  are 
better  liy  about  £100,tXiO  than  those  for  1914.  In 
one  other  direction  also  information  previously  avail- 
able is  now  wanting,  and  that  is  with  regard  to  the 
Company's  output.  The  Company  has  hitherto  pub- 
lished its  figures  of  output,  for  the  earlier  years  of  its 
historj'  in  round  figures,  but  since  1906  in  detail,  the 
tonnage  launched  during  the  past  ten  years  ranging 
between  a  minimum  of  61,580  tons  and  a  maximum 
of  126,921  tons.  For  1913  the  tonnage  launched  by 
the  Company  was  107,636  tons,  and  for  1914  it  was 
82,627  tons,  and  the  value  of  the  work  done  in  the 
various  departments  during  these  two  \-ears  was  nearly 
£6. 500, 000.  Doubtless  for  various  reasons  it  is  not 
considered  advisable  to  draw  attention  to  the  kind  of 
work  on  which  the  Company  has  been  more  particu- 
larly engaged  or  the  actual  amount  of  tonnage 
launched  during  1915,  but  in  order  to  indicate  the 
extent  of  the  work  carried  out  we  set  out  here\vith 
the  tonnage  launched  by  the  Company  for  various 
years  since  1870:  — 

Tear  Tons  Tear 

WTO  ...  8,000  1900 

1875  ...  9,000  1902 

1880  ...  20.000  1906 

1835  ...  2.1,000  ln07 

188C  ...  lO.OOO*  190S 

1890  ...  40.000  1909 

1895  ...  40,000 

•  LowBst  oatput  since  1376.        t  Hifrhest  actaal  output.       J  Not  stated. 

Though  no  information  is  forthcoming  as  to  the 
amount  expended  out  of  revenue  for  maintenance  of 
works,  the  Company  has  written  off  for  depreciation 
a  sum  of  £42,592,  as  compared  with  £31,051  for 
1914,  and  after  transferring  £1,000  to  sinking  fund 
account  there  is  shown  a  net  profit  of  £320,676,  as 
compared  w-ith  £233,091  twelve  months  ago,  and  it  is 
evident  that  1915  has  proved  to  be  far  and  away 
the  most  prosperous  in  the  company's  history.  After 
providing  for  Debenture  interest  and  Preference  divi- 
dend there  is  a  balance  of  over  £268,000  available  for 
distribution  on  the  Ordinary  capital,  which  compares 
with  £181,000  twelve  months  ago.  Consequently, 
for  the  past  year  the  Company  has  earned  somewhat 
over  30%  on  its  Ordinary  capital.  Needless  to  say, 
the  whole  of  this  is  not  distributed.  The  Ordinary 
dividend  is  increased  from  10%  to  12i%,  and  there 
then  remains  an  undivided  balance  of  £161,149,  of 
which  £25.000  is  transfeiTed  to  insurance  resei"ve 
account,  £25,000  to  income  tax  account,  and  £100,000 
to  reserve  account,  the  balance  of  £11,149  being 
added  to  the  carry-fon-.  ard,  bringing  it  up  to  £43,576. 

A  comparison  of  the  manner  of  dividing  the  profits 
for  the  past  six  years  is  appended:  — 

Tear  ended  December  31— 1915        1914        1913        1912        1911        1910 

££££££ 

Proat       364,266    315.896    S65.2.'i8    225,.'!43    200.960    145.980 

Kcpain,  maintce.,  &c. ...  •         4«.422      41.908     43,236      42,n16      36,022 

Depiecn.,  amort.,  ic.  ...      43,592      37.383     43,633     29,958      31,189      SI,.'iC0 

Kct  proflt             321.676  233.091    279,717  152,149    127,702  78,.'92 

Debentnre  interest.  4}%       lS..i93  l.%503      l.^.-iflS  10,876      10,736  10,7:-!6 

Preterenre  divldpnd,  5%       36,992  36,780      36.142  26.942      26,942  26.942 

Ordinarr  dividend         ...    106.912  8r.,6f3      8-5.653  47,605      47.604  31,737 

(I2J%)  (10%)      00%)  (71%)      (71%)  (6%1 


Tons  Tear  Tons 

...  78.000  1910 70,012 

...  96.000  1911 12.1.0.50 

...  126,921t  1912 126.1.52 

...  80,f73  1913 107,636 

...  61,580  1914 82.627 

...  77,687  1915 J 


Reserve,  &c. 


Broo^ht  forward 
Carried  forward 


161,149      95.165    142.429      66,726      42.480 
150,01.10     95,000    135,000      60,000      40,000 


8,977 


11,149  165        7,429        6,726        2,4S0        8,977 

32.427      32.262      24,833      18,107      15,627        C,650 


18,107      15,027 


..      43.576      32.427      32,262      24,: 
•  Xot  stated. 

Nothing  is  definitely  stated  with  regard  to  any 
provision  as  to  excess  profits,  but  it  will  be  evident 
that  the  amount  set  aside  to  reserve  is  more  than 
ample  to  meet  any  demands  in  this  direction.       The 


total  authuii:,ia  i  ipital  of  the  Company  is  £2,000, OOti. 
Of  this  tiiere  is  in  issue  £1,595,377,  of  which 
£739,845  re])resents  5%  Cumulative  Preference 
shares  and  £8."j5,532  consists  of  Ordinary  shares,  both 
classes  being  of  £1  denomination  fully  paid.  There  is 
also  in  issue  £366,900  of  4}%  First  ATurtgage  Deben- 
ture stock.  Tiie  reserve  fund  at  the  end  of  1915  wa.s 
£300,000.  It  has  now  been  brought  up  to  £400,000. 
The  insurance  reserve  was  £25,000,  and  has  now  been 
brought  up  to  £50,tX)0.  There  is  also  a  capital 
reserve  account  amounting  to  £40,310.  Beyond  this 
there  is  a  leasehold  amortisation  account  amounting 
to  £16,383,  and  a  sinking  fund  account  for  redemp- 
tion of  Debenture  stock  amounting  to  £15,460.  The 
great  activity  of  trade  is  shown  in  an  increase  in  trade 
creditors  from  £284,540  twelve  months  ago  to 
£511,866,  while  on  the  other  side  of  the  accounts 
debts  due'  to  the  Company  have  risen  from  £310,189 
to  £505,650.  The  work  in  progress  at  the  end  of 
1915  was  valued  at  £193,130,  as  compared  with 
£161,604  at  the  end  of  1914.  Investments  in  other 
companies  have  risen  during  the  yeai-  from  £736,671 
to  £882,415,  while  the  item  of  cash  and  bills  is 
£376,388.  as  compared  with  £306,731.  Herewith  we 
summarise  the  liabilities  and  assets  as  at  the  end  of 
1915:  — 


T,TABn,rrTr;.«. 

ASSETS. 

£ 

£ 

Issued  share  capita! 

1,695,377 

Land,  buildinffs,  &c. 

...     1,145,555 

Debenture  stock 

,  306,900 

Work  iu  pro^rtt^s  ... 

...        193,130 

Trade  creditors,  &c. 

618.452 

Loose  tools 

220,760 

Loans,  deposits,  Ac. 

140,210 

Suivlrv  debtors 

505,650 

Mortgages 

25,841 

Iiive-stments 

899,375 

Leaseliold  amortisation    ... 

16,383 

Cash  and  bills 

...        376,688 

Sinking  luiid          

16,160 

Reserves      

365,210 

Proflt  and  loss       

297,025 

8,347,568  I  3,347,668 

During  recent  years  the  Company  has   extended 
its  business  very  considerably.  As  recently  as  1912  an 
arrangement  was  made  with  Barclay,  Curie  and  Co., 
builders    and    repairers    of    ships    and    engines,    of 
Glasgow.     This  was   followed  shortly   afterwards  by 
the  acquisition  of   an   interest  in   the  Cambrian  Dry 
Docks,  at  Swansea,  and  in  1914  an  arrangement  was 
entered  into  with  11.  and  C.  Grayson,  Limited,  ship- 
builders and  repairers,  of  Liverpool  and  Birkenhead, 
whereby  a  community  of  interests  was  afforded.    The 
result  is  that    the    combined     companies     are     very 
strongly  constituted,  either  for  building  new  vessels 
or   undertaking   any   kind    of    repairs    quickly    and 
economically,  and  although  no  definite  information  is 
given  in  the  report.,  there  can  be  no  doubt  that  in  all 
departments  the  Company  continues  to  be  well  em- 
ployed, and  it  is  at  least  likely  that  1916  will  piwe 
every  wit  as  busy  a  year  as  3915.       Naturally   in- 
creased  expenses   of  w^orking  will    have  to    be    met 
owing  to   higher  costs  of   raw  materials  and  higher 
wages,   but  doubtless   arrangements   have  been  made 
whereby  an  ample  supply  of  labour  is  assured.     Alto- 
gether the  shareholders  should  be  able  to  count  upon 
another   prosperous   year,    and  the  Company   should 
have  no  difiiculty  in  maintaining  profits  at  a  figure  to 
permit   of  a   repetition  of  the   12i%    paid  for   1915. 
The  gi-eater  prosperity  now  enjoyed  is  reflected  in  the 
price  of  the  shares.     The  £1  Ordinary  share,  which 
twelve   months    ago   was    22s.    6d.,    now    stands    at 
28s.  Qd.     On  the  basis  of  a  12^%  dividend  the  yield 
afforded    is    well    over    9i%,  which    is  an  attractive 
return   for  such  a  share.     The   £1  Preference   share 
stands  at  about  17s.   lid.,  giving  a  return  of  prac 
tically  5J%.     These  shares    are   well   secured,  both 
from"  capital  and  dividend  point  of  view,  and  give  a 
relatively  high  return.     The  Dehenture  stock  is  quoted 
at  91:^.  at  which  price  a  yield  of  £4  13s.  lid.  per  cent. 
is  forthcoming. 

In  the  following  table  we  set  out  the  capital,  prices, 
dividends,  and  yields  afforded  on  last  year's  dividends 
of  the  Company: — 


Amount. 


DcscriptioD.                     Par.     Price.  Dividend.    Tield. 

£         £  %        £    ■'.    rf. 

366.900    4}%  Ist  Mort.  Debenture  stock...    100     91J  4}         *  J^  ^J 

739..'!45    5%  Preference  shares       1     17/7J  5           °  1*    5 

855,532    Ordinary  shares 1     28,'6  12J        »     »     i 
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SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED    1824. 

FUNDS    £10,250,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE.  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS,  LEASEHOLD,  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES,  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PARTY 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square 
London :  5  Walbrook,  E.G.,  &  55  Pall  Mall,  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND      ENDOWMENT     ASSURANCES, 

WITH    OP   WITHOUT    MEDICAL   EXAMlNftTIOW. 

SINKING     FUND    or     CAPITAL     REDEfllPTION 
ASSURANCES. 


Apply  to  the  General    Manager,  63  Threadneedle    St.,   London,   E.G., 
for  the  Society's  New  Pamphlet, 

"THE  MODERN  METHOD  OF  STORING    SAVINGS." 

BRITANNIC   ASSURANCE    COMPANY,    LIMITED. 

Like  all  other  companies  engaged  in  industrial  as  well 
as  ordinary  life  business,  the  Britannic  Assui'ance 
Company,  whose  headquaiiers  are  in  Birmingham, 
had  to  cont«nd  with  special  difficulties  of  a  very 
severe  character,  arising  from  the  present  crisis, 
during  the  whole  of  the  financial  year  which  ended 
on  December  31,  1915.  From  its  annual  report  for 
that  period  it  appears  that  the  Company  has  lost  the 
services  of  one-half  of  the  ordinary  chief  office  staff, 
both  male  and  female,  through  military,  munitions, 
or  other  demands,  as  well  as  those  of  1,400  members 
of  the  outside  staff.  Yet  it  is  gratifying  to  note  that 
the  business  in  both  departments  shows  considerable 
expansion. 

The  new  business  of  the  ordinary  department 
amounted  to  10,558  policies  for  £428^208  in  sums 
assured,  as  compared  with  8,724  policies  for 
£403,042  in  1914.  Thus  the  average  amount  of  each 
new  ordinary  policy  in  1915  was  only  about  £40,  and 
it  is  satisfactory  to  find  that  the  facilities  given  by  this 
Company  for  the  effecting  of  policies  for  much 
smaller  sums  than  are  obtainable  from  companies  not 
possessing  industrial  departments  are  so  widely  appre- 
ciated. The  Companv's  ordinary  premium  income 
was  increased  by  £9,801  to  £261,873,  of  which  ex- 
penses of  management,  inclusive  of  commission, 
absorbed  about  15%.  Ordinary  claims  amounted  to 
£172,038,  of  which  £73,961  is  due  to  deaths  and 
£98,077  to  maturity  of  contracts.  Through  the 
year's  operations  the  ordinary  life  assurance  fund  was 
increased  by  £93,957  to  ±1,689,456,  after  the  transfer 
of  £9,500  to  the  investment  reserve  fund.  The  net 
interest  yield  seems  to  have  slightly  exceeded  4%. 

From  the  revenue  account  of  the  industrial  branch 
for  1915  it  appears  that  the  relative  premium  inconu- 
amounted  to  £1,082,214,  showing  an  increase  of 
£13,599  as  compared  with  the  corresponding  figm-e 
in  1914.  The  expense  ratio  shows  .a  reduction  from 
42.1%  to  39.9%.  Claims  by  death  amounted  to 
£464,154,  and  claims  by  maturity  to  £81,376.  After 
transfer  of  £20,000  to  the  investment  reserve  fund 
the  industrial  life  assurance  fund  was  increase<l 
through  the  year's  operations  by  £118,134  to 
£2,001,350. 

The  sinking  fund,  ilc.  insurance  account  shows 
premiums  of  £6,349  and  a  relative  fund  amounting  at 
the  close  of  1915  to  £49,793. 


It  is  announced  that,  pursuant  to  the  decision 
announced  in  their  last  report,  and  approved  by  share- 
holders, the  directors  have  continued  to  pay  in  full 
all  claims  arising  on  policies  existing  on  the  outbreak 
of  hostilities  on  the  lives  of  policyholders  belonging 
to,  or  subsequently  joining,  His  Majesty's  forces,  no 
extra  premium  being  charged  on  such  policies.  The 
sum  paid  in  this  way  by  the  Company  up  to  the  date 
of  the  presentation  of  the  annual  report  for  1915  is 
reported  to  have  exceeded  £30,000. 

After  adding  £30,000  to  the  investment  reserve 
fund  (thereafter  amounting  to  £200,000)  and  making 
an  increased  provision  of  £45,000  for  exceptional 
liabilities  arising  out  of  the  War  and  from  the  Courts 
(Emergency  Powers)  Act,  1914,  a  surplus  of  £67,205 
is  reported  as  the  result  of  the  annual  valuation  at 
the  close  of  1915.  This  investigation  was  made  on 
the  same  basis  as  was  employed  in  the  preceding  year, 
the  rate  of  interest  assumed  being  3i%.  The  surplus 
referred  to  is  carried  forward  to  1916,  no  general 
distribution  of  bonus  being  made.  An  interim  bonus 
at  the  rate  of  17s.  4d.  per  cent,  (two-thirds  of  the 
bonus  rate  declared  last  year)  will  be  paid  on  all 
ordinary  policies  entitled  to  participate  becoming 
claims  during  1916  by  death  or  maturity. 

The  total  assets  shown  in  the  balance  sheet  as  at 
December  31,  1915,  amount  to  £4,069,020.  The 
Company's  holdings  in  recently  issued  British 
Government  securities  amounted  to  £318,000.  The 
directors  certify  that  a  careful  investigation  as  to  the 
actual  saleable  value  of  the  Stock  Exchange  securities 
on  December  31,  1915  (all  minimum  price  quotations 
being  reduced),  compared  with  their  book  value,  shows 
that  the  investment  reserve  fund  is  more  than  suffi- 
cient to  meet  any  depreciation  of  the  permanent 
securities ;  that  adequate  provision  by  means  of  sink- 
ing funds  has  been  made  for  the  equalisation  of  the 
book  values  and  redeemable  values  at  date  of  redemp- 
tion of  tenninable  securities  bought  at  a  premium  ;  and 
that  in  their  belief  the  assets  set  forth  in  the  balance 
sheet  (having  regard  to  the  standards  indicated)  are  in 
the  aggi'egate  fully  of  the  value  stated  therein,  less  the 
investment  reserve  fund  taken  into  account,  and  make 
ample  provision  for  all  the  liabilities  of  the  Company. 

The  shareholders'  capital  amounts  to  £179,992,  of 
which  £82,497  is  paid  up,  the  shares  being  for  £1, 
some  fully  and  others  partly  paid.  Di\'idcnds  and 
bonuses  paid  to  shareholders  in  1915  amounted  to 
£20,624,  as  compared  with  £35,618  in  1914. 

PROVIDENT  CLERKS'  AND    GENERAL  MUTUAL 
LIFE  ASSURANCE  ASSOCIATION. 

This  Society  has  had  a  successful  career  for  three- 
quarters  of  a  century,  admirably  fulfilling  the  primary 
purpose  for  which  it  was  established,  viz.,  to  give 
life  assurance  facilities  to  thrifty  clerks  and  persons  of 
small  means.  Policies  on  tlieir  lives  apparently 
continue  to  be  the  mainstay  of  the  business,  for, 
although  there  is  no  class  distinction  as  regards  the 
Society's  policyholders,  its  doors  being  open  to  all 
sections  of  the  community,  the  average  amount  of 
each  contract  does  not  much  exceed  £100.  Eates  for 
participating  policies  are  somewhat  below  the  average, 
j'Ct  the  standard  of  bonus  has  been  satisfactory.  At 
the  last  distribution,  following  the  quinquennial 
valuation  on  December  31,  1912,  the  reversionary 
additions  declared  were  at  the  rate  of  35s.  per  £100 
originally  assure<l  per  annum  over  the  quinquennium. 
In  confoiTnity  with  the  general  experience  of  life 
offices  last  year,  the  Society's  new  business  for  1915 
shows  a  reduction;  3,230  new  policies  were  issued  for 
£341,217,  of  which  £5,000  was  reassured,  the  net  re- 
tention being  £336,217,  as  compared  with  £423,846  in 
1914.  Nevertheless,  the  total  net  life  premium  income, 
amounting  to  £223,179,  shows  an  increase  of  £5,284, 
while  the  expense  ratio  is  reduced  from  14.7  to  14.0% 
of  the  premiums,  which  is  a  moderate  proportion, 
especially  when  the  number  of  transactions  and  the 
low  rates  are  taken  into  consideration.  Claims  by 
'  death    amounted    to    £173,747,    as    compared    with 
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£118,060;  and  doubtless  for  the  considerable  in- 
crease shown  in  this  item  war  fat-alities  are  at  least 
partly  responsible.  Endowment  assurances  for 
i4o,G44  matured  by  survivaiice.  In  anticipation  of 
the  next  quinquenniiU  investigation,  to  be  made  on 
DecomlM?r  31,  1917,  the  sum  of  £60,000  has  been 
transferred  to  the  investment  reserve  fund  (being 
thereby  increased  to  £10(."l,00(0  from  the  life  assurance 
fund,  which  thereafter  amounted  at  the  close  of  last 
year  to  £2,887,595,  showing  an  increase  after  the 
year's  operations  and  adjustments  of  £10,397.  The 
net  interest  yield  on  the  life  fund,  after  deduction  of 
income  t-ax,  seems  to  have  been  about  4%,  as  com- 
pared with  the  valuation  assumption  that  3%  would 
be  earned. 

The  capital  redemption  insurance  account  shows 
a  premium  income  of  £1,755  and  a  fund,  increased 
through  the  vear's  operations  bv  £2,106,  amounting 
to  £14,071. 

The  balance  sheet  on  December  31,  1915,  shows 
assets  of  £3,075,009,  Stock  Exchange  securities 
being  taken  at  or  below  cost.  The  Society's  holding 
of  British  Government  securities  was  increased  from 
£43.524  to  €298,273,  while  United  States  of  America 
railway,  gold,  and  sterling  bonds  show  a  reduction 
from  £217,063  to  £114,877.  This  indicates  that  the 
Society  has  done  its  part,  in  supporting  War  Loans 
and  in  assisting  the  Government  scheme  for  the 
maintenance  of  exchange  values.  The  total  value  of 
the  Society's  Stock  Exchange  securities  as  shown  in 
the  balance  sheet  is  £2,168.601,  representing  about 
70%  of  the  total  assets,  and  it  will  be  seen  that  the 
investment  reserve  fund  represents  nearly  5%  of 
these  holdings,  so  that  there  is  already  a  considerable 
provision  for  the  depreciation  wliich  may  be  found  to 
exist  at  the  next  valuation  date. 


SMTTHFIELD   AND  ARGFNTINE 
MEAT  COMPANY,  LIMITED. 

Like  other  companies  engaged  in  the  meat  trade  a 
very  prosperous  year  has  been  secured  by  the  Smith- 
field  and  Argentine  Company  for  1915.  In  dealing 
with  the  results  of  a  similar  company  in  our  issue  of 
April  15,  we  pointed  out  that  the  most  noteworthy 
feature  of  the  frozen  meat  industry  during  1915  w-as 
the  complete  assumption  by  the  State  of  control,  steps 
being  taken  with  a  view  primarily  of  guaranteeing  the 
necessary  supplies  for  the  British  Army,  while  the 
importance  of  meeting  the  want  of  the  general  public 
was  not  lost  sight  of,  while  beyond  this  it  was  neces- 
sary to  secure  supplies  for  the  French  Ai-my  and  sub- 
sequently for  the  Italians.  The  Smithfield  and  Argen- 
tine Company  supplied  a  very  considerable  proportion 
of  its  output  to  the  British  Government  during  1915, 
and  the  balance  sold  on  the  home  markets  realised 
satisfactory  prices.  It  is  not  surprising,  therefore, 
that  the  results  for  1915  are  very  different  from  those  for 
the  preceding  year.  It  is.  of  course,  known  that  the 
industry  is  a  very  speculative  one  and  profits  fluctuated 
somewhat  violently.  In  the  case  of  the  Smithfield 
and  .Argentine  Company,  for  example,  a  loss  of  over 
£35,000  took  place  as  recently  as  1913,  and  it  was 
necessary  to  take  a  sum  of  £27,258  from  reserve. 
Even  so  a  debit  balance  of  £20.566  was  carried  for- 
ward. For  1914  somewhat  better  results  were  secured 
and  a  trading  profit  of  £29,821  was  made.  This 
enabled  the  debit  balance  to  be  wiped  out  and  a  sum  of 
£5.166  was  caiTied  forward.  For  1915  a  profit  of 
£147.305  has  been  secured,  and  after  providing  for 
sundry  expenses  there  is  a  net  balance  of  £142.055.  or 
practically  45°A  on  the  issued  share  capital.  The 
actual  distribution  is  restricted  to  15%,  while  £10.000 
is  carried  to  the  reserve  for  depreciation,'  and  £10,000 
to  the  general  reserve  fund.  There  then  remains  a 
balance  of  £73.305.  which,  with  £5,166  brought  for- 
ward, makes  a  total  of  £78,471  to  be  carried  forward 
subject  to  the  pajTnent  of  excess  profits  tax  and  income 


tax.     Tiie  profit  record  for  tiic  past  three  years  is  as 
follows :  — 


Ycir  I'MilFd  Pcfombcr  31 — 191.. 
£ 
...    147,308 
6,3&0 


Tmdim?  profit   ... 
Di  roc  tore'  fees,  ^ 


£ 


Inc.  101  .•»  over 
£  £ 


Se.SSI    Dr.S8,lft7    +117.484 
4,08»  1J,1C1«+     1,101 


Net  profit 
OrdioiU-y  dividend 


Balance  ... 

Brought  forward 

Carried  forward 


143,n5S 
4S,7M) 
06%) 
S",000 


8S,73a    Dr.4«,»08    -H10,a!3 

Nil      -I-  48,7M) 

-t-  (Ii-.%) 

27,S68t+   SOOOO 


Nil 
Nil 


73,505  25,733    Dr.S0,9JO    -|-  47,873 

B,lflO    Dr.20,666  384    +  25,732 


166    Dr  20,806    +  73,308 


•  Inclndeo  eipcnMs  «nd  commission  share  lasue. 
t  Taken  from  reserve. 

The  authorised  share  capital  is  £350,000,  of  which 
£325,000  has  been  issued.  At  December  31  last  the 
resen'es  totalled  £69,896,  but  with  the  allocations  from 
profits  they  have  been  brought  up  to  £89,896.  The 
Company  had  bank  overdrafts  amounting  to  £82,436. 
The  assets  are  va'ued  at  £730,636,  of  which  the  manu- 
factories, buildings,  and  land  are  valued  at  £278,543. 
The  Company  has  an  investment  in  the  War  Loan  of 
£19.425.  Herewith  w-e  summarise  the  liabilities  and 
assets  as  at  December  31  last:  — 


LIABILITIKS. 


Issued  share  capital 

Drafts        

Scindry  creditors 
Rfi'ierves  ... 
Bank  overdrnfts  ... 
Proijt  and  low    ... 


£ 

325,000 
69,869 
52.404 
69,8!)6 
S2,4S6 

130,97) 


ASSETS. 

£ 
BuildlncB,  plant,  machln- 

err,  4c »78,543 

General  store",  4c.         ...  88.495 

Live  stock,  Sx 2O3,G(!0 

Snndrv  dehtore 1M,380 

War  Loan 19,425 

Cash          20,133 

730,636  730,038 

It  is  pointed  out  that  the  cost  of  cattle  in  the 
Argentine  during  the  period  covered  by  the  accounts 
"  ruled  verj'  high,  and  in  this  direction  all  previous 
records  were  beaten  during  the  last  four  months  of 
1915."  In  its  report  the  British  and  Argentine 
Meat  Company  pointed  out  that  prices  in  the  Plate 
rose  considerably  about  August  and  kept  high  for  about 
three  or  four  months,  vi'hile  subsequently  becoming 
somewhat  easier.  In  spite  of  the  high  prices,  how- 
ever, and  also  of  higher  working  expenses,  there  is 
no  doubt  that  the  Company  will  be  very  busily  engaged 
throughout  the  current  year,  and  doubtless  the  con- 
tracts that  it  has  entered  into  will  again  prove  re- 
munerative, so  that  there  should  be  no  difficulty  what- 
ever in  maintaining  the  dividend  at  15%,  w'hile  an  even 
higher  distribution  is  possible.  The  present  price  of 
the  £1  share  is  1-1%-,  and  on  the  basis  of  a  15%  divi- 
dend the  yield  afforded  is  slightly  over  13i%. 


SHIPPING    COMPANIES'  PROFITS. 
I.— FREDERICK  LEYLAND  AND  COMPANY. 

Following  on  the  satisfactory  figures  disclosed 
recently  by  various  shipping  companies  a  most 
gratifying  report  is  issued  by  Frederick  Leyland  and 
Company,  Limited,  one  of  the  constituent  concerns 
of  the  International  Mercantile  Marine.  When  this 
Company  was  absorbed  by  the  well-known  American 
combination  very  high  hopes  were  entertained  as  to  the 
results  it  would  show,  and  a  distinctly  substantial 
price  was  paid  for  the  undertaking.  But  the  actual 
results  secured  fell  very  far  short  of  the  anticipations, 
and  instead  of  earning  substantial  profits,  and  justify- 
ing the  high  price  that  was  paid  for  the  property,  on 
several  occasions  losses  took  place,  and  for  a  long 
series  of  years  it  was  not  even  possible  to  pay  the 
Preference  dividend.  As  recently  as  1911  the  report 
stated  "  the  Preference  dividend  is  paid  up  to  May  31, 
T903."  and,  indeed,  at  December  31,  1911,  there  was 
a  debit  balance  to  profit  and  loss  account  of  £167,853. 
while  twelve  months  previousl)"  the  debit  balance  was 
as  high  as  £299,176.  For  1912  a  considerable 
improvement  occuiTed,  and  the  gross  profit  was 
£667,267,  or  more  than  double  the  con-esponding 
figure  for  1911,  and  the  result  was  that  after  providing 
liberally  for  depreciation  the  Company  was  able  to 
make  a  payment  of  5%  on  account  of  the  arrears  of 
Preference  dividend    and  wipe  out  the  balance  to  the 
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debit  of  profit  and  loss  account,  carrying  forward  a 
profit  of  £103,053.  Since  then  steady  progress  has 
been  made,  and  the  arrears  of  Preference  dividend 
have  been  gradually  wiped  out,  the  payments  on  this 
account  forming  a  fail-  criterion  of  the  progress  made. 
Thev  are  as  follows:  — 


Tear  ended  Dec.  31, 1912  ... 
»  >,  191J  ... 
..  „  1914  ... 
■•         ..   1915  ... 


£ 

70,717 
218,163 
282,370 
318,229 


The  extent  to  which  the  Company  has  shared  in 
the  prosperous  times  experienced  by  shipping  com- 
panies during  1915  may  be  gathered  from  tlie  fact 
that  it  shows  agi-oss  profit  of  £1,441,690,  as  compared 
with  £620,839  for  1914.  But  this  comparison,  satis- 
factoiy  as  it  is,  does  not  show  the  whole  of  the  im- 
]5rovemcnt,  for  the  1915  figures  are  published  after 
deducting  expenses,  which  for  1914  were  £.56,695, 
Debenture  interest,  which  for  1914  called  for  £12,407, 
and  excess  profits  duty  and  income  tax,  an  item  which, 
it  need  scarcely  be  said,  has  doubtless  proved  to  be 
very  substantial,  and,  indeed,  we  imagine  that  we 
shall  not  be  very  wide  of  the  mark  if  we  assume  that 
the  gross  profit  for  1915  has  varied  somewhere 
between  three  and  four  times  the  amount  shown 
for  1912,  that  is  to  say,  somewhere  between 
£1,800,000  and  £2,400,000.  Not  only  is  the 
Company  able  to  wipe  out  the  whc4e  of  the  airears  on 
its  Preference  shares,  but  it  is  also  able  to  make  a 
substantial  payment  on  its  Ordinary  shares.  For 
some  reason  or  other  the  amount  of  this  is  not 
definitely  stated,  the  phraseology'  of  the  report  being 
somewhat  peculiar.  It  points  out  that  after  paying 
an  interim  dividend  of  6%  on  the  Ordinary  shares 
there  remains  a  credit  balance  of  £264,255,  "  out  of 
which  the  directors  propose  to  pay  to  the  Ordinary 
shares  a  further  dividend  of  4%,  making  a  total  of 
10%  for  the  year,  together  with  such  a  bonus  as  will 
make  an  average  dividend  on  the  Ordinary  shares  of 
1J%  per  annum  since  the  previous  one  was  paid." 
It  is  evident  that  the  total  Ordinary  dividend  distri- 
buted amounts  to  £294,000,  which  represents  a 
distribution  of  24i%,  or,  as  the  report  puts  it,  an 
average  dividend  of  lf%  per  annum  since  the  last 
dividend  was  paid  on  the  Ordinary  shares  in  1902. 
To  show  the  progress  made  during  recent  years 
we  set  out  herewith  the  profits  and  the  manner  of 
their  distribution  since  1911:  — 


Gross  profit 

General  e.\Tiensrfi  ... 
Depreciatiou 

Net  profit 

nebeature  interest 
Preference  dividend 
Ordinary  di^-idcnd 


Tear  ended  Dec.  31—1915 
£ 


1914         1913 
£  £ 

l,441.a90»  020,839    689,810 


1912 
£ 
667,267 


1911 
£ 
10-3,K6 


'..'.        245,007 

60,795 
239,449 

59,932 
220,707 

53,857 

358,839 

354,571 

13,948 
70,717 
Nil 

270,906 

50,845 
106,673 

...     1,196,683 

.124,596 

300,171 

144,747 

t 
318,329J 
294,000 
(24i%) 

12,407 

289,870 

Nil 

39,318 

12,588 

212,163 

Nil 

13,424 

Nil 
Nil 

584,454 
760,000 

75,430 

131.333 

...Dr.  ir,.'.,.546 
207,801 

29,318 
178,183 

75,430        270,906 
103,063  Dr.107,853  D 

131,823 
r.29»,176 

Balance 

Brought  forward  ... 

Carried  forward     42,255    207,801    178,483        103,053  Dr.l67,8»3 

•  After  deducting  eippil.-0B,  Debenture  iuteref.-t.  and  excrpp  profitdutv,  ic. 
t  Already  deducted.  X  ^^■holc  of  arrears  (17J%  paid). ' 

The  issued  capital  is  £2,614,350,  of  which 
£1,414,350  represents  5%  Cumulative  Preference 
shares  of  £10  each,  the  balance  of  £1,200,000  being 
Oixlinary  shares  of  £10  each.  Not  only  have  the 
satisfactoi7  results  for  1915  enabled  good  dividends 
to  be  paid,  but  the  Company  has  also  been  able  to  set 
aside  a  sum  of  no  less  than  £750,000  for  the  purpose 
of  starting  a  reserve  fund.  The  total  assets  are 
valued  at  £5,616,818.  the  main  item  of  which  is 
£2,521,035',  representing  "  steamships,  goodwill  of 
business,  leases,  furniture,  plant  and  machinery, 
after  adding  cost  of  steamers  and  other  property  pur- 
chases and  after  deducting  proceeds  of  steamers  lost 
and  depreciation  to  Decemlier  31,  1915,"  while  the 
second  item  is  that  of  investments  standing  at 
£1,974,341,  this  including  amounts  subscribed  to  the 


War  Loan  and  Treasury  bills.  Twelve  months  ago 
the  amount  of  the  investments  was  £323,075.  Here- 
with we  set  out  a  summary  of  the  liabilities  and  assets 
as  at  December  31  last:  — 


LIAHH-ITIES. 

£ 
2,614,350 
750,000 
950,000 
485,389 
852,823 
264,266 

ASSETS. 

£ 

2,681,035 

7,242 

317,603 

81,983 

714,014 

1,974,341 

Issued  share  capital 

Iteserre     

Contingent  liabilities 
Sundry  creditore 
IVmding  voyages 
Profit  and  loss     

Ships,     goodwill, 
bimiture,  &-c.  . 
Stock  of  stores    . 
PreighU    ... 
Sundry  debtors   . 
Ca.sh 
Investments 

lea.ses. 

5,010,818 

5,016,818 

It  is  pointed  out  that  "  the  directors  regret  the  loss 
of  some  steamers,  but  do  not  propose  making  any 
statement  in  regard  thereto  at  the  present  time. 
Any  details  required  will,  however,  be  furnished  at 
the  end  of  the  war."  As  shown  in  the  accounts  the 
fleet  consists  of  45  steamers  with  an  aggregate  gross 
tonnage  of  283,651  tons.  Practically  the  whole  of 
the  Ordinai-y  shares  are  held  by  the  International 
Mercantile  Marine  Company,  to  whom  the  24i% 
dividend  will  be  a  very  acceptable  sum.  The  £10 
Preference  share  may  be  obtained  at  about  6tV,  and 
on  the  basis  of  a  5%  dividend  ttie  yield  afforded  is 
nearly  8i%.  Particulars  of  the  capital  and  prices  are 
appended: — 

Amount  Description  Par 

£  £ 

1,414,350  6%  Cum.  Preference        ...  10 

1,200,000  Ordinary  shares    10 


Trice 
£ 
8A 


Div.  Yield 

%  £   '■    ''• 

5  8  12     3 

m  - 


II.— ELDER  LINE. 

This  well-known  Liverpool  Company  was  formerly 
known  as  Elder  Dempster  Shipping,  Limited.  It  has 
an  authorised  share  capital  of  £1,000,000,  of  which 
£500,000  has  been  issued  in  £10  shares,  all  being 
privately  held.  In  addition,  there  are  Debentures 
outstanding  totalling  £113,110.  For  1915  the  Com- 
pany made  a  trading  profit  of  £74,494,  as  compared 
with  £60,587  for  1914  and  £42,947  for  1913.  The 
Ordinary  dividend  is  increased  from  5%  to  6%,  and  a 
sum  of  £20,000  is  carried  to  the  resei-ve  fund,  bringing 
it  up  to  £70,000,  while  the  carry-forwai-d  is  increased 
by  £9,961  to  £15.036.  Herewith  we  set  out  the  profits 
for  each  of  the  past  three  years  and  the  manner  of 
their  distribution:  — 

Tear  ended  December  31 — 1915 

Trading  profit       

Directors'  fees,  &c.  

Net  profit  

Debenture  interest  

Ordinary  dividend  

Beserve      

Balance  ... 
Brought  forward 

Carried  forward     ...  


—1915 
£ 
74,494 
8,228 

66,366 
6,305 

1914 

£ 

60,587 

6,383 

55,305 
7,564 

47,741 
25,000 
(5%1 
30,000 

1913 

£ 

42,947 

3,972 

38,975 
8,740 

69,961 
30.000 
(6%) 
30,000 

30,235 

25,000 
(5%) 
5,000 

9,981 
5,075 

3,741 
3,333 

2S5 
2,098 

15,036 


2,333 


The  Debentures  are  quoted  at  89i,  and  as  they  are 
entitled  to  interest  at  the  rat-e  of  4i%  the  yield 
aflorded  is  £5  3.'>-.  2d.  per  cent.  They  are  redeemable 
by  November  1,  1920,  on  six  months'  notice,  at  105%. 
or  by  means  of  a  sinking  fund  of  £31,500  per  annum, 
operating  by  drawings  at  105%  or  purchase  under 
tJiat  piice.  They  are  well  secured  from  both  capital 
and  interest  point  of  view,  and  appear  an  attractive 
shipping  investment.  The  Company's  fleet  at  Decem- 
ber 31,  1915,  consisted  of  23  steamers,  with  an 
aggregate  gross  legistei-ed  tonnage  of  72,119  tons. 

III.-BRITISH   AND   AFRICAN    STEAM 
NAVIGATION   COMPANY,   LIMITED. 

Like  the  Elder  line,  tliis  Company  is  one  of  the 
concerns  connected  with  Messrs.  Elder  Dempster  and 
Company,  of  Liverpool.  The  Company  has  a  fleet  of 
38  steamers,  with  a  gross  registered  tonnage  of 
113,416  tons.  The  authorised  share  capital  is 
£1,000,000,  the  whole  of  which  has  been  issued,  and 
which  is  privately  held.  In  addition,  there  is  out- 
standing 4i%,  First  Mortgage  Debenture  stock  totnal- 
ling  £217,300.  For  1915  the  Company  showed  a 
profit,  after  providing    for  depreciation,  of  £104,022, 
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aa  compared  witli  £70,831'  ioT  I'JM.  The  Ordinary 
dividend  \v:is  increased  fiuiii  1%  to  (^%,  and  after 
tmusferrin!:;  .tlo.OOO  to  Qie  roserve  fund,  bringing  it 
up  to  £80.000.  there  was  a  surplus  of  £9,344,  wLich 
was  nddod  to  the  carry-forward,  bringing  it  up  to 
£14,G&3.  Herewith  we  set  out  a  statement  of  Llie 
profits  for  each  of  the  past  five  years  and  t  lie  manner 
of  tHeir  distribution:  — 

Vrar  ended  IV>cember  31— 1915         1*14        1913         1U13         1911 
«:££££ 

TnuUait  prertt        104.023      ;o.»3J     47,0«i3     S8.B1S     t8,u5l 

Ulnctore'  (uco,  &c  !l.l!S4        0,308        (1,305        5,505        3,7'J^ 


Debenture  intcrwt 

Onliiurr  dlWdcnd 
IleNrrc      

...      »4,SSS 
...      '.0,044 

84,344 

...       Cti.tKIO 

(0%) 

...        15,U'IU 

9,344 
5,319 

64,4«1 
11,944 

M.530 
40,000 

10,000 

3,530 
3,799 

41,357 
13,030 

27,731 

20,055 

(8%) 

7,500 

109 
2,030 

53.053 
15,374 

37,079 

32,635 

(5%) 

5,000 

M,253 
10,979 

37,374 
32,500 

6,000 

Bitnce 

Brouj^ht  forward 

144 
8,480 

DrJ20 
3.713 

5,319 


2,030        3,4S0 


Carried  forward     14,003 

The  Debenture  stock  is  redeemable  by  January  1, 
1922.  either  by  means  of  a  sinking  fund  of  £42,000 
per  annum,  of)ei-ating  by  drawings  at  105%,  or  pur- 
chase under  that  price  or  at  anj'  time  on  six  months' 
notice  from  the  Company  at  105%.  The  stock  is 
quoted  at  99J.  thereby  giving  a  yield  of  £4  lis.  5d. 
per  cent.     The  stock  is  well  secured. 

IV.-IMPERIAL    DIRECT  LINE. 

This  Company  is  also  one  of  tlie  Elder  Dempster 
group.  It  has  six  steamers  with  an  aggregate  gross 
registered  tonnage  of  34.024  tons.  It  was  formerly 
known  as  the  Imperial  Direct  West  India  Mail  Ser- 
>nce  Company,  Limited,  and  was  formed  at  the  end 
of  1901  to  develop  trade  with  the  West  Indies.  It 
secured  the  West  India  mail  contract,  but  found  it 
verj-  unremunerative,  and  at  the  end  of  1911  tliere 
was  a  debit  balance  of  £216,516.  But  during  1912 
arrangements  were  made  with  the  holders  of  the 
Ordinary  shares  to  take  over  the  whole  of  this  deficit, 
and.  the  mail  contract  having  been  dropped,  steady 
progress  has  been  made.  For  1912  a  dividend  of  8% 
was  paid,  a  rate  which  subisequently  rose  to  10%. 
For  1915  a  trading  profit  of  £63,361  was  made,  as 
compared  with  £50,211  for  1914.  No  alteration  has 
been  made  in  the  Ordinaiy  dividend,  and  the  transfer 
to  reserve  is  the  same  as  twelve  months  ago,  namely, 
£15.000,  bringing  the  reserve  up  to  £60,000;  the  sur- 
plus of  £8,412  is  added  to  the  carry  forward,  bringing 
it  up  to  £14,382.  Herewith  we  set  out  a  statement 
of  the  profits  for  each  of  the  past  five  years: — 

Tear  ended  December  31 — 1915        ISU        1913 

£ 
54,05f; 


Trading  profit   ... 
Dircrtois*  fecp,  &c. 

Xet  profit 
Debenture  interest 


Ordinary  dividend 

Reserve 

BalaQee 
Brought  forvard 


-1915 

£ 

63,301 

7,SG9 


ISU 

£ 
50.211 
657 


IS  12  19U 

£  £ 

43,548  Dr.73,00t 
210  210 


55,.'!!)2      49,054      53,846      43,338    Dr.73,2U 
1,960        3, 137        3,852        4,479  5,033 


53,412  40,117  49,994  38,859  Dr.78,247 

30.000  30.000  30,000  24.000              — 

00%)  0.0%)  (10%)  (8%) 

15,0(X)  15,000  20,000  10.000              — 


8,412 

5,970 


1417 
4.853 


Dr.« 

4,859 


4,658    Br.78,247 
—     Dr.138,269 


Carried  lorrvard  14,3S2        5,970        4,853        4,859  Dr.216.516 

The  authorised  share  capital  is  £500,000,  of  which 
£300,000  has  been  issued  in  £10  shares,  all  of  which 
are  privately  held.  The  4i%  Debenture  stock  is  re- 
deemable by  March  1,  1922,  either  on  six  months' 
notice  from  the  Company  at  105%,  or  by  means  of  a 
sinking  fund  of  £13,125  per  annum,  operating  by  draw- 
ings at  105%  or  purchase  under  th.it  price.  The 
stock  is  now  quoted  at  94i,  at  which  price  the  yield 
afforded  is  £4  16s.  6d.  per  cent.  As  only  £41,200  of 
the  stock  is  now  outstanding  and  the  assets  are  valued 
at  £629,870,  it  will  be  seen  that  the  stock  is  w-ell 
secured. 


"Nitrate  Facts  and  Figures,  1913."  Compiled 
by  .\.  F.  Brodie  James,  F.S.S.  Thirteenth  year  of 
issue.  The  brochure  contains  a  lot  of  useful  inforra.i- 
tion  concerning  nitrate  and  nitrate  companies,  includ- 
ing tlie  railways  serving  the  nitrate  fields.  (I^ondon : 
Frederic  C.  Mathieson  and  Sons.    Price  2s.  Gd.  net.) 


WItm  ;  *'  InfuAory-Qraofl.     Londoa.* 
Thonei:  Aveuau,  4084  and  :i662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^"^ 

Specialists  in  Tea  &  Rubber  Shares. 

23  ROOD  LANE,  LONDON,  E.C. 


^lubber  Copjcs. 

The  price  of  rubber  has  been  maintained  at  over 
3s.  per  lb. ;  and  though  in  the  Share  market  there 
has  been  less  business  recorded — which  is  not  to  be 
wondered  at  in  view  of  political  events — the  tone 
has  been  quite  firm,  and  there  is  no  alteration  in 
the  indisposition  of  holders  to  dispose  of  their  shares. 
The  amiual  reports  continue  to  make  an  excellent 
showing.  Below  we  contrast  the  most  recently  pub- 
lished results  of  1915  with  the  corresponding  figures 
of  1914.  We  hope  to  more  completely  review  the 
reports  as  space  permits : — 


Aycr  KuTiing ... 

Clieras 

Dusun  Duri.in 

Glenshiel 

Highlands 

Kajang 

Klabang 

Langkat  Sumatra 

Seremban 

Sunsei  Choh  ... 

Sungci  Kapar 


Output 

lb. 
225,107 
420,119 
38,012 
95,701 
296,386 
413,980 
212,335 
230.020 


(1914 
-11915 

(1914 
•••  '11915 

(1914 
■••  (1915 

( 1914 
—  '(1915 

(1914  1,137,858 
••  '(1015  1,209,434 

( 1914        65,358 


".Ml-in" 
Price    Cost      Profit* 
per  lb.  per  lb.         £ 
2  1-71     


Dividends 


1/6-73  6,572  — 
2/9-57  1/3  33,112  — 
2/1-69  1/11-63  635  — 
2/3-23     1/6-8        3,402      1,063 

2/1-16    1/1-25    14,257  12,500 


2i 


.•?uJisci  Purun.. 


(1915 
(1914 

—  (1916 
(1911 

—  (1915 
(1914 

—  "(I9I5 
/19U 

—  \1915 
(1914 

—  (1915 
(1914 

—  ( 1915 


96,827 
137,863 
170,693 
339,700 
407,074 
616,080 
093,222 
288,542 
339,962 
658,616 
607,169 

45,241 
112,281 


2/4 

0/114 

33,789 

18,750 

n 

2/2-53 

1/6-03 

7,468 

6,125 

i-i 

2/5 

1/4 

12,091 

8.750 

25 

2/2 

0/11-13 

84,144 

68,550 

2t 

2/9-7 

0/11-22 

121,288 

93,876 

35 

2/1-24 

l/5i 

1,799 

— 

2/6-88 

1/2 

6,006 

4,500 

6 

2/2 

l/4f 

5,310 

2,500 

5 

2/9-47 

1/4-15 

12,313 

6,250 

Hi 

2/3 

1/Oi 

12,371 

11,250 

IS 

2/7-16 

1/0 

23,053 

18,750 

25 

2/11 

1/2 

23,198 

12,000 

6 

2/5* 

1/0 

43,411 

30,000 

15 

2/2-04 

1/U 

15,490 

10,000 

30 

2/4-40 

1/0-74 

24,132 

17,500 

3i> 

2/2-18 

0/10-4 

4.1,017 

34,609 

37i 

2/10-08  o/io-o: 

07,535 

52,000 

60 

2/2-5 

1/7-87 

1,246 

— 

— 

2/-1-13 

1/5-42 

4,999 

4,000 

« 

•  Profits  are  phea  before  payment  of  mcoine  tax. 


INVESTING  IN  RUBBER  SHARES. 

MoHE  interest  lias  l)eeii  taken  in  the  rui)ber  industry 
during  the  last  six  months  than  for  some  years  post, 
and  it  is  to  be  hoped  that  the  added  popularity  of 
rubber  shares  will  not  be  so  evanescent  as  was  the 
case  in  1909-10.  Tliere  are  grounds  for  believing  that 
it  will  not  be  so,  but  that,  on  the  contrary,  the  fact  will 
become  more  and  more  realised  as  general  knowledge 
increases  that  the  shares  of  well-managed  rubber  pro- 
ducing companies  are  sound  inYestments  and  not  mere 
gambling  counters,  always  provided  tliat  exaggerated 
prices  are  not  paid  for  them.  To  those  of  our  readers 
who  have  followed  the  rapid  rise  of  the  yoimg  industt7 
and  have  noted  the  great  expansion  of  productio:i 
being  met  by  the  enormous  growth  of  consumption 
due  to  the  extension  of  the  use  of  rubber,  and  especially 
to  the  development  of  motor  transport  for  pleasure 
and  commercial  purposes,  the  recent  demand  for 
rubber  shares  has  not  come  as  a  surprise.  A  few 
years  ago  the  pioneers  of  the  industry  groped  in  the 
dark  with  theories  alone  to  guide  them,  but  neverthe- 
less the  mistakes  made  have  turned  out  to  be  com- 
paratively few,  and  these  have  for  the  most  part  been 
rectified  by  the  experience  gained,  especially  in  the 
past  half-iiozen  years.  This  experience  has  caused 
great  progress  to  be  made  in  increasing  efficiency,  par- 
ticularly in  the  direction  of  the  management  of  the 
plantations,  the  cultivation  of  the  trees,  the  handling 
of  the  latex,  &c.  The  total  costs  of  production  of  a 
very  large  number  of  undertakings  have  been  reduced 
to  under' Is.  per  lb.,  notwithstanding  that  the  majority 
of  the  estates  are  as  yet   bome  distance    from     full 
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maturity.  Such  a  low  cost  of  production  was  un- 
dreamt of  half  a  dozen  years  ago,  and  who  can  say 
what  the  next  half-dozen  years  will  bring  forth  in  this 
respect?  When  the  present  increased  freight  charges 
and  war-risk  insurance  come  to  be  dropped  on  the 
restoration  of  peace  a  substantial  saving  in  "  all-in  " 
costs  of  production  will  at  once  be  effected. 

No  doubt  a  section  of  the  public  which  is  interested 
in  rubber  shares  is  more  or  less  aware  of  these  facts, 
and  has  arranged  its  investments  accordingly.  But 
there  is  a  very  large  circle  of  investors  ignorant  of  the 
great  progress  of  the  rubber  plantation  industry,  and 
to  them,  therefore,  the  merits  of  an  investment  in 
rubber  shares  is  virtually  unknown.  It  is  this 
ignorance  of  the  subject  that  is  responsible  for  the 
belief,  more  widely  prevalent  than  it  should  be,  that 
rubber  shares  are  highly  speculative.  We  have  even 
heard  the  opinion  expressed  that  rubber  shares  are 
more  speculative  than  mines.  Those  persons  con- 
versant with  the  facts  know  that,  far  from  this  being 
the  case,  the  truth  is  that  the  shares  of  the  best  class 
of  rubber  plantation  companies  are  good  investments 
of  industrial  character,  and  that  in  reality  the  only 
speculation  attaching  to  an  established,  well-managed, 
high-yielding  rubber  plantation's  shares  is  the  price 
obtainable  for  the  product — a  speculative  characteristic 
common  to  almost  every  industrial  venture.  Pro- 
vided care  is  taken  to  purchase  rubber  shares  at  prices 
representing  a  valuation  per  acre  warranted  by  a 
fairly  low  quotation  for  rubber,  the  degree  of  specu- 
lation is  reduced  to  very  small  proportions. 

There  is  one  important  drawback  in  the  eyes  of 
many  keen  investors.  They  complain,  and  no  doubt 
with  some  reason,  that  the  market  for  many  rubber 
shares  is  very  restricted.  This  is  true  enough,  and 
the  result  is  seen  in  the  margin  between  the  buying 
and  selling  prices,  with  the  consequent  effect  that 
sellers  of  shares  have  to  take  a  much  lower  price  than 
buyers  have  to  pay.  Shareholders  often  put  the 
blame  for  tliis  state  of  affairs  on  the  greediness  of  the 
jobber,  but  as  a  matter  of  fact  the  restricted  market 
for  the  shares — that  is  to  say,  the  comparatively  small 
number  of  people  interested  in  them — is  the  real 
trouble,  and  the  true  remedy  is  to  broaden  the 
markets  by  increasing  the  number  of  investors  in- 
terested. What  is  required  to  bring  this  about  is 
wider  publicity  of  the  progress  of  the  industry  and 
the  merits  of  rubber  shai-es  as  investments.  With  a 
few  exceptions  directors  of  rubber  companies  do  not 
appear  to  appreciate  the  benefits  of  publicity  of  their 
affairs.  They  fail  to  realise  that  a  resti-icted  market 
is  largely  due  to  lack  of  publicity. 

The  shares  of  even  the  best  class  of  rubber  estates 
are  priced  on  the  basis  of  a  yield  to  the  purchaser  of 
10%  to  12%.  Were  their  merits  as  investments 
intimately  known  to  a  larger  circle  of  the  investing 
public,  the  result  would  be  a  greater  number  of  people 
interested  in  rubber  shares  and  much  freer  dealings 
would  be  the  rale,  with  the  natural  corollary  that 
share  prices  would  be  based  on  a  yield  more  com- 
mensurate with  merits.  Many  ordinary  industrial 
securities  and  a  good  number  of  mining  shares,  too, 
which  have  the  same  speculative  characteristic  as 
rubber  shares — i.e.,  are  subject  to  fluctuation  of 
profits  on  account  of  the  varying  price  of  the  product — 
nevertheless  are  priced  by  the  market  so  as  to  yield 
the  investor  less  than  10%  on  his  money.  Apart, 
then,  from  the  direct  interest  of  their  shareholders  in 
having  a  freer  market  for  their  securities,  there  is  a 
great  inducement  to  directors  of  rubber  companies  to 
widen  the  field  of  investors  in  rubber  shares  by 
e<lucating  a  Targer  section  of  the  public  on  the  sub- 
ject of  the  progi-ess  of  the  rubber  plantation  industry 
as  evidenced  by  their  own  individual  growth  of  pros- 
])erity.  If,  by  reason  of  increased  popularity  as  invest- 
ments, rubber  shares  came  to  be  looked  upon  as 
sufficiently  sound  to  be  required  to  yield  only  8%  to 
9%  instead  of,  as  at  present,  from  10%  to  12%,  on 
the  basis  of  a  low  price  for  rubber,  the  result  would 


be  that,  with  dividends  maintained,  20%  higher  prices 
would  obtain  for  shares. 

There  is  a  very  big  field  of  investors  who  have 
not  as  yet  realised  the  attractions  of  rubber  shares 
as  investments.  The  number  of  motor-car  owners 
who  have  no  interest  in  plantation  rubber  companies 
is  large,  and  yet  from  their  point  of  view  there  could 
scarcely  be  a  bett-er  method  of  insurance  against  higher 
prices  for  their  tyres  than  by  investing  a  certain  pro- 
portion of  their  funds  in  sound  rubber  estate  shares, 
thereby  securing  a  certain  acrea.ge  of  rubber,  suffi- 
cient, say,  to  produce  the  quantity  of  the  article  they 
annually  consume. 

During  the  past  six  months  we  have  repeatedly 
pointed  out  the  merits  of  rubber  shares  as  investments. 
The  annual  reports  of  1915  have  more  than  confiitned 
our  forecasts  of  much  increased  prospei'ity,  and  the 
result  has  been  that  not  only  have  the  shai'es  of  good 
companies  been  in  demand,  but  a  large  number  of 
undertakings  whose  shares  "  look  cheap  "  have  been 
given  attention.  We  cannot  too  often  warn  readers 
that  they  must  not  consider  rubber  share  prices  in 
relation  to  the  par  values.  The  prevalent  desire  of 
many  persons  to  obtain  "  cheap  "  shares  near  to  par 
and  "2s.  shares  preferred  "  is  more  likely  to  lead  in 
the  long  run  to  loss  than  profit.  It  is  not  the  price 
per  share  that  should  be  looked  at  but  the  price  per 
acre.  A  2s.  share  at  par,  representing  a  market 
capitalisation  per  planted  acre  of  £120,  is  dearer,  other 
factors  being  equal,  than  a  £1  share  at  £3,  which  gives 
a  market  capitalisation  of,  say,  £100  per  acre.  Even 
the  keenest  shareholders  probably  do  not  understand 
the  true  significance  of  calculating  values  per  planted 
acre.  If,  instead  of  saying  they  hold  so  many  shares 
in  A,  B,  and  C  companies  which  cost  them  as  an 
average  so  much  per  share,  they  would  instead  ask 
themselves  how  many  acres  they  hold  and  the  average 
cost  per  acre,  they  could  easily  see  the  relative  value 
of  their  own  holdings  and  others  offering  at  current 
prices.  Let  us  take  an  example.  An  investor  is 
interested  in  three  rubber  companies  which,  for  the 
purpose  of  our  illustration,  we  will  suppose  to  be  as 
follows: — 50  Batu  Tiga,  50  Damansara,  and  50 
Sungei  Way.  The  main  factors  for  first  consideration 
are  as  follows  :  • — • 


Totals  and 

Batu 

Simgel 

Averages  ot 

Tlga 

Damansara 

Way 

3  Estates 

Issi.  cap.  (£1  slis.)... 

£74.oU0 

luj.jJO 

£5b.ob6 

i,2ci.a66 

Planted  acres 

1.821 

2,325 

1.961 

6.107 

Cap.  per  acre 

£40.824 

£45.161 

£29.916 

£38.966 

Market  price  of  shs. 

79/Oxd 

76/0 

87;6xd 

— 

Market     cap.     per 

acre        

£161xd 

£171 xd 

£131xd 

£156xd 

Last  year's  div.  ... 

45% 

42J% 

521% 

— 

Yield  on  present 

price      

11J% 

11% 

12% 

11  i% 

Our  investor's  holding  of  50  shares  in  each  of  the 
three  companies  represents  altogether  a  little  over 
four  acres  of  rubber.  Now  supposing  he  paid  70s.  for 
each  of  the  shares,  his  four  acres  of  rubber  would 
have  cost  him  just  about  £136  per  acre  in  com- 
parison with  an  average  present  market  capitalisation 
per  acre  of  £152xd.     This  is  shown  below : — 

Batu  Sungei  Totals  and 

Tlga  Damansara     Way  Averages 

Shares  held       okj  uo  M  loO 

Equivalent  acres  held           1.224  1,171  1.675  4-07 

Price  paid  per  share    ...70  0  70  0  70  0  — 

„     aero      ...      £142  £158  £105  £136 

Present  price  per  share      79  OxU  76  0.\il  87  6\d  — 

Present  price  per  acre       £161.xd  £171.\d  fl31xd  £156xd 


Dividend  yield 


111%       11' 


l2?o 


11. i",; 


The  investor's  profit  is  aibout  £82,  besides  the  sub- 
stantial dividends  paid  and  receivable,  and  it  is 
apparent  that  from  the  point  of  view  of  dividend  yield 
he  is  in  a  good  position.  But  the  average  market 
capitalisation  per  planted  acre  of  £156xd  is  getting 
high.  What  can  he  expect  in  the  way  of  further 
capital  appreciation,  apart  from  a  higher  price  for 
rubber?  To  test  this  the  proportion  of  immature  area 
still  to  come   into  bearing  and  the  dates   of  planting 
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same   must    be     considerctl.        Tliis    infomintion     in 
regurd  to  the  three  coti)|i:uiii's  is  as  under:  — 
Tears  of  Planting  Estates. 


1910  iuid  eiirlior 

1911 

1912 

1913 

19U 

1915 

rotal  plantoil 

Aver,  in  bearing.  1915 


Batu  Daman-  Sunsrcl 

TiKn  sara  Wiiv  Totals 

Acres  Acres  Acres  Acres 

l.+bS  1  8bli  1.184  4.ba4 

107  163  —  270 

201  144  298  643 

—  50  349  399 
25  76  109\  210V 

—  SO  20i  50i 


1.821 
1.488 


2.325 
1.862 


1,961 
1.190 


6.107 
4.540 


Immature  area        333  463  771  1.567 

Pr,ijx>rtion  of  area  immature  18i%  20"o  39i»o  251"o 

Hubbor  vit'Kl  por  Lb.  Lb.  Lb.  Lb. 

bearing  acre,  1915           ...  449  341  381  388 

Now,  from  the  data  given  in  the  above  three  tables 
it  is  clear  which  of  the  investments  could  be  most 
advantageously  replaced  with  a  view  to  increasing  the 
prospects  of  capital  appreciation,  while  at  the  same 
time  maintaining  the  dividend  yield.  The  investor 
has  merely  to  compare  the  figures  of  the  thi-ee  in- 
dividual companies  the  one  with  the  other,  and  also 
with  the  averages  for  the  three  combined.  Having 
selected  which  of  the  shares  he  can  advantageously 
(dispose  of,  he  must  then  fix  upon  the  sliares  to 
transfer  to.  This  operation  wUl  be  facilitated  by 
comparing  like  particulars  of  the  proposed  new  invest- 
ment witli  the  data  of  the  investments  already  held. 

It  is  always  to  be  recognised  that  prudent  invest- 
ment calls  for  study,  and  careful  calculations  are  not 
waste  labour.  We  would  accordingly  advise  readers 
to  take  out  the  information  relating  to  their  rubber 
holdings  in  the  same  way  as  we  have  done  above.  By 
comparing  such  data  relating  to  their  own  holdings 
with  the  tabular  analyses  given  in  our  weekly  reviews 
it  will  be  possible  to  gauge  very  quickly  the  merits  of 
other  investments  with  present  holdings.  Next  week, 
in  continuation  of  these  remarks,  we  shall  present 
some  groups  of  selected  shares  of  first-class  invest- 
ment character  with  a  view  to  giving  the  purchaser 
(1)  a  high  present  dividend  yield,  and  (2)  prospects  of 
substantial  capital  appreciation  as  the  estates  progress 
towards  maturity. 


RUBBER  REPORTS  ANALYSED. 

ALOR  PONGSU  RUBBER. 

Issued  Capital  :   £40,000  in  £1  Shares. 

. Results  for  Years  to  December  31- , 

Av.  Yield 
Robber      per 

Total    Ares  in     Oct-     Bearing    Price  "All-in"    Net    ^Dividend—, 
Planted  Bearing     pet        Acre     Realised     Cost      Profit     Amt. 

Acres     Acres        lb.         lb.        per  lb.  per  lb.         £  £        % 

19U...    733  340      131.523       387         2;2J  1/4  6,201    5,0li0       15 

1915...    Oils  300      218,826       437         2/6  1/1}       1.5,631    8,000       20 

Price  of  Shares,  52/6c.d.      Market  Capitalisation  per  planted 
acre,  illOxd. 

The  yield  of  437  lb.  per  acre  obtained  by  this  Com- 
pany in  the  past  year  is  very  satisfactory,  having 
regard  to  the  comparatively  j-oung  age  of  the  plantings. 
The  reduced  cost  of  production  is  another  good  feature. 
The  net  profit,  it  will  be  seen,  was  nearly  sufficient 
to  pay  double  the  dividend  it  is  proposed  to  distri- 
bute for  the  year.  After  providing  for  the  total  divi- 
dend of  20%,  absorbing  a  little  more  than  half  the 
net  profit,  a  balance  profit  of  £7,634  remains,  of  which 
£4, OCX")  has  been  resen-ed  for  excess  profits  tax,  and 
in  addition  the  directors  propose  to  place  £4,000  to 
estate  development  account  and  to  slightly  reduce  the 
carry-forward.  The  capital  expenditure  during  the 
year  amounted  to  £6,075,  of  which  £999  was  met  by 
the  depreciation  allowance  charged  ,to  working  costs, 
and  the  balance  of  £.5,076  may  be  set  against  the 
above-mentioned  profit  allocation  of  £4,000  to  estate 
development. 

In  conformity  with  the  directors'  previously  ex- 
pressed policy,  a  new  property  of  450  acres  has  been 
acquired,  of  which  170  acres  were  planted  in  1912-13, 
130  acres  are  in  course  of  beins  planted,  and  1-50  acres 
wUl  remain  to  be  planted.     .\s  a  result  of  this  acquisi- 


tion the  pianu'd  area  lias  oecn  iin-iva.-jua  iu  j.<j..i3 
acres.  Upkeep  of  the  new  estate  will  require  to  be 
provided  for  out  of  future  profits,  but  as  against  this 
tlie  capitalisation  per  planted  acre  will  be  reduced  by 
t!ie  purchase,  and  shareholders  will  benefit  greatly  in 
the  future.  For  1916  the  outlook  is  for  further  im- 
provement in  output  and  profits,  and  the  shares  at 
their  present  price  of  about  50.5.,  yielding,  as  they  do, 
nearly  9%  on  the  past  year's  rate  of  dividend,  and 
representing  a  market  capitalisation  of  £104xd  per 
planted  acre,  have  considerable  attractions. 

UNITED  SUMATRA. 

The  report  for  lyiO  stiows  liiaC  the  output  of 
rubber  for  the  year  amounted  to  648,155  lb.,  against 
470,417  lb.  obtained  in  1914.  The  price  realised 
averaged  2s.  8.8oc/..  per  lb.,  or  about  Id.  per  I'b. 
more  than  for  1914,  while  the  all-in  cost  of  produc- 
tion was  reduced  to  Is.  Ofd.  per  lb.,  against 
Is.  lid.  per  lb.  in  the  previous  year.  The 
net  profit  of  the  past  year,  after  allowance  for 
depreciation,  is  double  that  earned  for  1914 — namely, 
£55,044,  against  £26,009.  The  total  dividends  for 
the  year,  including  25%  final  distribution,  aggregate 
33^%,  as  against  20f%  for  1914.  The  unappro- 
priated profit  of  £18,377,  equal  to  a  further  15%  on 
the  issued  capital  of  £110,000,  is  added  to  the  carry- 
forward, increasing  same  to  £27,801.  The  financial 
position  is  strong,  with  £22,700  of  surplus  liquid 
assets.  The  planted  area  is  3,462  acres  under  rubber 
and  978  acres  under  coconuts.  The  years  of  plant- 
ing the  rubber  area  are  shown  below,  and  it  will  be 
seen  that  a  good  proportion  has  yet  to  come  into 
bearing:  — 


Prior  to 

1910 

1910 

1911 

1912 

1913 

1914 

Total 

Acres 

...     1,864 

245 

400 

330 

298 

32.-) 

3,4';2 

The  crop  for  1916  is  estimated  at  800,000  lb.  and 
the  outlook  is  therefore  for  further  increase  in  divi- 
dends. At  the  present  price  of  7s.  3d.xd  for  the  2s. 
shares  the  yield  afforded  on  the  basis  of  the  past  year's 
distribution  works  out  at  about  9%,  and  the  market 
capitalisation  per  planted  acre  is  £120xd.  As  the 
estates  approach  nearer  to  maturity  the  crops  and  divi- 
dends should  increase   appreciably. 

CHERSONESE  (F.M.S.). 
Issued  Capital  :  £225,000  in  2  0  Shares. 
, Results  for  Years  to  December  31 , 

At.  Yield 
Eubber  per 

Total    Area  in  Rubber  Bearing    Price  "  AU-in"    Net   .^Dlvidend^ 

Planted  Bearing  Onfput     i^cre    Bealised      Cost  Profit  Amt.        % 

Acres      Acres         lb.            lb.       per  lb.  per  lb.  £  £ 

I914...3,038       1,941     o37,C4G        277        J/1-84  1/0-8  33,019»    33,750       15 

1915.. .2.038       1.941     654,500        337       2/7-83    -.11-44  S9,C03t  45,000       20 

•  Including  £8,992  sundry  revenue,  of  which  £4,575  from  coconnts. 
t  Including  £10,280  sundry  revenue,  of  which  £4,035  from  coconuts.  * 

Price  of  Shares,  3'IOxd.  Market  Capitalisation  per  planted 
acre  of  Rubber,  say  £180xd,  allowing  £50  per  acre  for  1.311  acres 
oi  coconuts. 

The  yield  of  437  lb.  per  acre  obtained  by  this 
planted  in  the  years  1909  to  1911  inclusive,  and 
nearly  all  is  now  in  bearing.  The  yield  per  acre 
showed  a  satisfactory  increase  in  the  past  year,  and  a 
still  fm'ther  improvement  in  the  current  year  is  likely. 
As  shown  above,  only  a  comparatively  small  net 
revenue  is  as  yet  obtained  from  coconuts.  The  sub- 
stantial profit  increase  of  the  past  year  was  entirely 
due  to  the  larger  rubber  output,  the  higher  price 
realised  for  same,  and  the  reduced  cost  of  production. 

At  their  present  price  of  3s.  lOd.  the  2s.  shares  give 
a  yield  of  over  10%  on  the  basis  of  the  past  year's 
dividend  of  20% .  The  undistributed  profit  of  £14,603 
has  been  added  to  the  carry-forward,  which  is  accord- 
ingly increased  to  £24, -595,  and  the  financial  position 
is  strong,  inasmuch  as  the  balance  sheet  shows 
£35,253  of  surplus  cash  assets  after  allowing  for  pay- 
ment of  the  final  dividend  of  15%.  The  rubber  crop 
for  1916  is  estimated  at  720,000  lb.,  and  the  coconut 
crop  at  3,250,000  nuts,  against  2,819,410  nuts 
obtained  in  the  past  year.  The  high  market  capitali- 
sation per  planted  acre  considerably  discounts  the 
prospects. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  Particulars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE,     POULTRY.     B.C. 
Founded  184S,  Funds  £10  SOO.OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

SOCIETY,     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 

Chief  Offick:  Sr.    Mildrrd  s  House,   I-oultry.  London.  E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

g  FLEET  STBEBT,  LONDON,  E.G. 

Assets  exceed      =    £300,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  insure 
ins  against  temporary  or  permanent  Loss  of  Income, 

SPECIAL     FEATnRE.S. 
Capital  Sum  *'  Sickness,  .Occident  or  Death"  Policy. 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sicicnesa  and  Accident  Policies, 

CHAS.  WINDETT,  Actuary  and  Secretary. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


w„  Fire, 

Consequential  Loss  follow- 
ing Fire, 
Personal  Accident  &  Disease, 


50   REGENT    ST., 

and 
4  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS   OF   THIS    „,      .  ,      „ 

OFFICE  IS  coNFiHED  YD  Workmen  s  Compensation, 
THE  UNITED  KINGDOM.  Domestic  Servants, 
rt^e''H^''S>B°cVB';'I^ch°j;  Third  Party  &  Drivers'  Risks, 

.nd   Agents  o.   the  Company,    gupglapy,       plate    GlaSS, 
APPLICATIONS  FOR        ri-j    ,..        o  *  j 

AGBNciBs  INVITED.     Fidelity  Guarantee,  and 
JOSEPH  A  jiooNEY.se<Trtar».  Other  classes  of  Insurance. 

COMMERCIAL  UIMiON 

ASSURANCE  COMPANY,  LIMITED 


CMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 

ROYAL 

INSURANCE 
COMPANY, 


Total  Funds  -  £20,409,644 

FIRE,  LOSS  OF  PROFITS, 
MOTORCAR.  MARINE,  LIFE, 
ACCIDENT,  FIDELITY. 
BURGLARY,  LIVE  STOCK, 
ENGINEERING. 


LIMITED. 


HEAD 
OFFICES 


I  I    North  John    St..   LIVERPOOL 
'  24-28  Lombard  Strtft.  LONDON 


(i^ommemal 


IRON    AND    STEEL. 

FRESH  RESTRICTIONS. 

After  much-protracted  negotiation  the  Ministry  of 
Munitions  has  now  succeeded  in  fixing  maximum 
prices  for  practically  all  material  produced  and  used 


in  the  iron  and  steel  industries.  These  prices  have 
been  fixed  until  June  30,  1916,  and  thereafter  until 
further  notice.  The  makers  may  sell  for  delivery 
after  June  30,  1916,  on  the  understanding  that  the 
fixed  maximum  prices  ruling  on  the  first  day  of  any 
month  during  the  period  of  the  contract  will  apply  to 
all  deliveries  made  during  that  month.  The  list  of 
pig-iron  maximum  prices  embraces  the  irons  produced 
in  England,  Wales,  and  Scotland.  As  makers,  with 
few  exceptions,  were  securing  much  higlier  terms  prior 
to  the  estabUshment  of  the  official  hst,  the  full 
maxima  are  now  being  got  by  well-nigh  all  the  iron- 
masters. These  selling  hmits  apply  only  to  the  home 
trade.  For  export,  producers  and  merchants  were  at 
liberty  to  name  their  own  terms.  In  not  a  few 
instances  the  difference  between  the  home  and  the 
overseas  quotation  amounted  to  as  much  as  20s.  to 
25s.  per  ton.  The  latter  class  of  trade  was,  of  course, 
favoui-ed  by  sellers  whenever  the  opportunity  pre- 
sented itself  of  securing  a  licence  in  the  case  of 
hematite  and  a  ready  market  for  ordinary  irons. 
Within  the  past  week  or  so  a  fresh  Order  in  Council 
has  been  issued  prohibiting,  among  other  metallurgicil 
products,  all  classes  of  pig  iron.  There  is  nothing  in 
the  terms  of  the  Order  to  suggest  that  future  ship- 
ments will  be  permitted  under  licence,  although  an 
impression  prevails  in  certain  quarters  that  this 
concession  will  be  announced  at  a  later  date.  After 
the  perturbing  experience  of  the  past  ten  days  in  con- 
nection with  the  regulation  of  pig-iron  exports 
shippers  are  quite  entitled  to  indulge  in  the  pleasures 
of  hope. 

According  to  the  latest  Order  in  Council  the 
prohibition  of  the  export  of  pig  iron  is  now  in  force. 
Yet  it  was  reported  in  Glasgow  on  Tuesday  that  per- 
mission had  'been  obtained  from  "  London  "  to  pro- 
ceed with  shipments,  and  according  to  reliable 
authority  this  fresh  advice  was  being  duly  acted  upon. 
If  the  other  aiiicles  named  in  the  list  sent  out  are  to 
be  regarded  as  a  class  of  goods  which  must  not  be 
exported,  the  efiect  upon  numerous  branches  of  the 
iron  and  steel  trades  and  upon  our  ovei-seas  markets 
will  be  little  short  of  disastrous.  The  gravity  of  the 
proposed  enactments  is  to  be  laid  before  the  proper 
authorities,  who,  it  is  hoped,  will  reconsider  the  whole 
position,  and  will  at  least  permit  shipments  under 
hcense. 

Between  the  enforcement  of  maximum  prices, 
prohibited  exports,  the  virtual  elimination  of  specu- 
lation in  metals,  and  the  regulation  of  supplies,  the 
iron  and  steel  trades  have  now  passed  completely  into 
the  control  of  the  Government.  There  is,  conse- 
quently, little  or  nothing  for  the  enterprising  manu- 
facturer to  go  for.  If  the  requirements  of  the 
Government  or  the  Allies  exceed  the  capacity  of  our 
furnaces  and  mills  there  will  require  to  be  another 
revision  of  the  present  maxima.  By  Order  in  Council 
he  cannot  sell  his  products  for  future  delivery  beyond 
a  fixed  date.  This  conscription,  so  to  speak,  has 
taken  a  good  deal  of  the  old  vim  out  of  markets.  The 
attendance  on  'Change  at  all  the  leading  centres  has 
greatly  fallen  off,  while  many  of  the  old  market  ex- 
ports "have  either  been  greatly  curtailed  or  completely 
obliterated  by  the  daily  Press. 

Advices  from  evei7  quarter  tell  the  same  tale 
of  heavy  production  and  excessive  pressure  for 
delivery  of  all  munition  work.  Eaw  and  finished 
material  are  in  strong  demand  and  supply  below  the 
requirements  of  the  Government  and  home  consumers. 
With  the  exception  of  Cleveland  warrants,  which 
receded  from  98s.  6(1.  for  export  to  82s.  6d.  quoted  in 
the  Glasgow  and  London  metal  mnrkets  at  the  week- 
end, quotations  are  considerably  higher  than  they 
were  at  the  end  of  January.  Labour  is  scarcer  and 
dearer,  and  coal,  coke,  and  ore  are  also  substantially 
up  in  price. 
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AMERICAN  COTTON. 

I .; '.  i.iuuor, :  Thursday. 
OvR  market  remains  quiet,  with  a  haniening  tendency, 
though  without  any  very  pronotinccd  movement,  and 
trading  is  restricted  witliiu  u;utow  limits.  The  more 
immediate  influences  atTecting  price  at  present  appear 
to  be  political  rather  than  conamercial ;  that  is  to  say, 
values  in  Liverpool  are  more  (le[)CMKlt>nt  on  the  coui-si; 
of  the  War,  the  chances  oi  an  early  cessation  of  hos- 
tilities, the  success  of  our  efforts  to  deal  with  the 
submarine  mei^ce,  the  commandeering  or  the  release 
of  tonnage  by  our  Governnienl,  and  so  Torth,  than  on 
the  amount  of  cotton  constituting  the  world's  visible 
supply  and  the  power  of  consumei"s  to  absorb  this 
supply.  The  new  factors  which  have  to  be  considered 
in  attempting  to  forecast  the  future  course  of  prices 
makes  the  problem  more  than  usually  intricate,  but  it  is 
clear  that  no  argument  based  on  a  large  visible  supply 
ill  .\merican  can  be  valid  in  contending  that  prices  here 
should  decline,  unless  means  are  found  to  convey  the 
portion  of  that  surplus  required  by  this  country  across 
the  Atlantic.  Our  position  at  present  as  regards 
American  cotton  is  that  our  local  stock  and  cotton  at 
sea  and  on  shipboard  destined  for  Great  Britain 
(798,000  bales)  will  sufi&ce  to  satisfy  our  mills'  re- 
quu-ements  for  about  three  months — say  until  the  end 
of  July.  Ususally  our  stock  reaches  its  minimum  for 
t)ie  season  about  the  middle  of  October,  after  which 
time  shipments  of  the  new  crop  begin  to  arrive  freely. 
To  carry  up  to  that  time  we  still  requirp  to  import 
from  750,000  to  1,000,000  bales.  If  we  receive 
only  the  former  figure  we  shall  be  left  very  bare  of 
stock  in  October,  and  the  possibility  of  still  gi-eater 
diflBculties  in  securine  freight  next  autumn  than  have 
been  encountered  during  the  present  season  makes  it 
very  inadvisable,  in  the  interest  of  Lancashu-e  trade 
generally,  for  our  stock  to  run  3o\vn  below  an  ample 
margin  of  safety.  If  we  could  be  sure  that  when  we 
wanted  fresh  supplies  we  could  bring  cotton  here  with- 
out imrjediment,  we  could  contemplate  a  very  small 
stock  here  at  the  end  of  summer  with  equanimity,  but 
of  this  we  cannot  be  assured.  It  seems  to  us,  there- 
fore, that  price  must  be  the  magnet  to  attract  to  this 
country  the  supply  of  the  raw  material  we  need,  and 
that  until  we  have  made  liberal  provision  for  our  needs 
values  probably  will  be  well  maintained. 

WTiile.  unfortunately,  it  does  not  appear  to  be  acon- 
tingency  likely  soon  to  be  realised,  one  ought  also  to 
consider  tlie  probable  effect  of  peace  as  regards  prices. 
On  the  one  hand,  the  sui7)las  supplies  fn  America 
would  be  released  for  European  consumers,  and 
freights  would  alfo  be  easier.  On  the  other  hand,  an 
effective  demand  from  Continental  mills  would  at  once 
come  into  evidence,  a  demand  which  ownng  to  the 
War  at  present  does  not  exist.  Which  of  the  two 
factors  would  exercise  the  stronger  influence  on  prices 
is  a  nice  question  to  decide,  but  we  do  not  think  a 
sudden  termination  of  the  War  would  result  in  an 
immediate  decline,  though  no  doubt  eventually  price 
would  sink  to  a  level  corresponding  to  the  cost  of  pro- 
duction. Such  speculations,  however,  are  too  remote 
to  be  of  practical  value,  and  in  the  meantime,  as  we 
have  said,  we  regard  a  relatively  high  price  here  as  a 
necessary  insurance  against  a  shortage  in  supplies. 


On  frequent  occasions  we  have  drawn  attention  to 
the  immense  business  that  has  been  done  in  India 
since  the  commencement  of  the  War  in  jute  and  jute 
bags.  The  figures  were  showing  some  tendency  to 
fall  away  towards  the  end  of  last  year;  but  the  decline 
lias  proved  to  be  only  temporary,  for,  according  to  the 
Indian  trade  returns  for  the  month  of  February,  the 
total  number  of  bags  shipped  from  Calcutta  durin,? 
that  month  was  83.300.000,  w^hile  the  exports  of 
cloth  totalled  118  million  vards.  The  total  value  of 
aU  jute  exports  during  the  month,  including  the  raw 
material,  was  about  four  millions  sterling.  This 
figure  has  only  been  once  surpassed,  that  is  in  October 
of  last  year;    and    it    should    be    remembered    that 


1-ebiu.iry  was  a  month  of  only  29  days.  This  big 
business  in  jute,  tc^^'cther  with  the  large  exports  of  t«ii 
and  cotton,  combine  to  make  a  verj'  satisfactory  show- 
ing in  the  foreign  trade  of  India  compared  with  the 
first  year  of  the  War. 


SOUTH  INDIAN  RAILWAY. 

Tm5  South  Indian  Kaihvay  Company  continues  to  do 
©xceedingly  well,  and  an  increase  in  the  distribution 
is  being  made.  An  interim  dividend  of  J%  is  now 
announced  (being  at  the  rate  of  li%  per  annum), 
against  i%,  or  at  the  rate  of  1%  per  annum  a  year 
ago.  This  is  payable  out  of  surplus  profits,  and  with 
the  guaranteed  interest  of  1J%  the  total  distribution 
for  the  six  months  is  2i%,  or  at  the  rate  of  5%  per 
annum.  For  the  past  three  years  the  distribution  has 
been  4^%.  Under  the  revised  contract  with,  the 
Secretaiy  of  State  for  India,  which  came  into  force  on 
January  1,  1911,  interest  at  the  rate  of  3^%  per 
annum  is  guaranteed  on  the  capital  stock  of  the  Com- 
pany dun'ng  the  whole  term  of  the  contract  period,  and 
an  extra  ^'%  was  payable,  making  4%  in  all,  for  the 
years  1911,  1912,  and  1913  on  account  of  surplus 
profits  in  order  to  bring  the  rate  up  to  the  guaranteed 
level  pre^^ousIy  existing.  fn  the  year  immediately 
preceding  the  new  contract  the  total  distribution  was 
4i%,  and  this  rat©  has  since  been  maintained  not- 
withstanding the  smaller  guaranteed  intei-est  now- 
forthcoming,  and  the  fact  that  the  dividend  is  raised 
to  a  5%  basis  clearly  indicates  that  the  Company  is- 
doing  remarkably  well.  Up  to  the  middle  of  March 
the  increase  in  earnings  was  as  much  as  Rs.  18,13,405. 
or  nearly  16%.  The  price  of  the  stock  is  about  87, 
and  the  yield  afforded  from  n,  distribution  of  ,'")'''.',  is 
about  £5  IS.s.  6(/.  per  cent. 
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Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  development 

of  Players  Navy  Cut    packed    In  2-oz.  and   4-oz. 

alrtistat  tins  at  1/6  and  3/-  respectively. 
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PITTSBURGH,     CINCINNATI,     CHICAGO 
AN D  ST.  LOUIS   RAILWAY. 

TWENTY-SIXTH   ANNUAL   EEPORT— FOR   THE    YEAR   TO    DECKMBER   31,    1915. 


Pittsburgh,  Pa.,  March  29,  1916. 
To  the  Stockholders  of  the  I'ittshur/jh,  Cincinnati,  Chicago 
and  St.  Louis  liailvnij  Company  : 
The  Board  of  Directors  herewith  submit  their  report  for 
the  j'ear  ended  December  31,  1915,  with  the  data  relating 
to  the  lines  embraced  in  your  system  necessary  to  give  a  clear 
understanding  of  their  physical  and  financial  condition. 

The  mileage  of  the  lines  directly  operated  by  your  Com- 
pany IS  as  follows  : 


Mileage 
Dec.  31, 

1915 
1,14.1.68 
195.05 
82.45 
66.80 


Rail  lines  owned        

Raillines  operated  imder  fixed  rcDtalleases       

Rail  Hues  operated  for  cost  under  leases  and  contracts 

Rail  lines  used  under  trackage  rigiita      66.80  +10.23 

Total  1,488.98  +16.79 

The  statements  give  in  detail  the  financial,  operating, 
traffic  and  other  statistics  for  the  lines  directly  operated, 
and  also  the  financial  results  of  the  other  Railway  Companies 
in  which  your  Company  is  interested,  but  which  are 
operated  under  their  own  organisations,  having  an  aggregate 
mileage  of  48.72  miles. 

INCOME  STATEMENT,  YEAR  1915,  COMPARED  WITH  1914. 

+  or  —  on  1914. 


Operating  Income — 
Bailway  operating  revenues — 

Freight 

Passenger  

Mail  

Express 

All  other  transportation        

Incidental  

Joint  facility — Credit 

Joint  facility — Debit 

Total  

Railway  operatins  expenses — 
Maintenance  of  way  and  structures 

Maintenance  of  equipment 

TrafBo     

Transportation 

Miscellaneous  operations       

General  

'  Total  

Net  revenue  from  railway  operations  ,., 

Railway  tax  accruals       

Uncollectible  railway  revenues 


1915. 

$28,665,484  70 

8,214.579  01 

1,361,633  19 

1,135.2.52  91 

l,470.fi58  84 

543.883  20 

57.780  79 

i,iS2  66 


$41,445,689  98    +  $2,306,290  13 


$5,791,544  39 

7,853,380  43 

766,485  17 

14,532,832  87 

300,108  35 

1,023,281  30 


§576,474  65 

153,413  00 

34,761  34 

394,605  28 

17.002  01 

26,483  41 


$30,267,632  51    +     $257,035  51 


$11,178,057  47 

1,927,158  66 

4,772  79 


$2,049,254  62 

10,363  03 

3,312  69 


Railway  operating  income       

Non-operatin(E  income — 

Joint  facility  rent  income     

Miscellaneous  rent  income 

Miscellaneous  non  -  operating  physical 
property         

Separately  operated  properties— profit     ... 

Dividend  income  

Income  from  funded  securitiea         

Income  from  unfunded  securities  &  acoounts 

Miscellaneous  income...        

Total  non-operating  income        

Gross  income        , 

Deductions  from  gross  income — 

Hire  of  equipment — debit  balance 

Joint  facility  rents       

Rent  for  leased  roads 

Miscellaneous  rents     * 

Miscellaneous  tax  accr'jals    

Separately  operated  properties— loss 

Interest  on  funded  debt  

Interest  on  unfunded  debt 

Miscellaneous  income  charges         

Total  deductions  from  gross  Income  ... 

Net  Income  


Sl,°31,931  35    +       $13,675  72 
$9,246,126  12    +  $2,035,578  90 


$422,105  47 

+ 

$21,413  12 

72,711  36 

- 

16,925  14 

14,254  12 

+ 

14,254  12 

89  405  66 

+ 

89.405  FS 

30,065  90 

67,633  87 

— 

— 

3,166  67 

107,0)9  55 

+ 

34,018  97 

— 

- 

288  03 

$735,592  06    +      §71,078  16 


$9,981,718  18    +  $2,106,657  06 


$738,921  33 

367,.'37  55 

1,C85,768  43 

48,599  54 

4.'47  31 

2,985  605  87 

17,080  12 

8,145  59 

$5,255,795  79 

$4,725,922  39 


$8,824  98 

4,925  53 

31,456  03 

61  17 

732  28 

1,709  79 

22.240  38 

373,963  14 

319  14 


-    $305,168  40 


Disposition  of  Net  Income — 

Income  applied  to  sinking  and  other  reserve 
funds  ...        

Dividend  appropriations  of  income  (Pre- 
ferred stock  4  %)    

Dividend  appropriations  of  income  (Com- 
mon stock  2%)      


+  $2,411,825  46 


Balance  transferred  to  credit  of  Profit  and 
Loss        


$941,130  00 

1,196,640  00 

751,916  00 

$2,889,686  00 

$1,836,236  39 

PROFIT  AND  LOSS  STATEMENT. 

Amount  to  credit  of  Profit  and  Loss,  Deo.  31, 1914 

Balance  of  net  income  for  the  year      .'.' 

Deduct — 
Net  debits  during  the  year  

Amount  to  credit  of  Profit  and  Loas,  Dec.  31, 1915 


+  60,610  00 

+         97,198  60 
+        473,112  50 


+      $630,921  00 
+  .?1,780,904  46 


$1,121,277  14 

1.836  236  39 

12,957,513  53 
46,390  30 

..  $2,911,123  23 

PERCENTAGE  OF  OPERATING  EXPENSES.  INCLUDING 
TAXES,   TO   OPERATING   REVENUES. 

Inc.  or  Deo. 

Pittsburgh,  Cincinnati.  Chicago  &.  St.  Louis  Hy.  77-10 

Little  Miami  RR 83.46 

Pittsburgh,  Wheeling  i  Kentuoky  Rlt,        ..'.        "..".        .','  78-18 

Chicago,  Indiana  &  Eastern  Ry.          "'  124*57 


390 

-  4-04 
+  5-08 
-13-17 


TONNAGE. 


1915 
Pittsburgh,  Cincinnati,  Chicago  *  St  Louis  Ry.  32.524,2?4 

Little  Miami  RR 3.804.556 

Pittsburgh,  Wheeling  &  Kentucky  RR.            ...     1,767,805 
Chicago,  Indiana  &.  Eastern  Ry 157.843 


Inc.  or  Dec. 

, on  1914 , 

% 
+  1,720,710 
+  80,177 
+  120,648 
-  11,749 


b-59 
+  2-15 
+7'32 
-6-93 


Total,  all  lines  directly  operated  , 


38,254,428    +1,909,786    +5-25 


Comparison 

with  1914 

+  6.56 


TONNAGE  MILEAGE. 


Inc.  or  Dec. 
—on  1914 


Pittsburgh,    Cincinnati,    Chicago    & 

St.  Lo'iis  Ry.     

Little  Miami  RR 

Pittsburgh.  Wheeling  &  Kentucky  RR. 
Chicago,  Indiana  &  Eastern  Ry. 


1915 

4.260.078,507 

295.310,237 

29.931.645 

4,834,638 


+392.738.897 
+  10.716.898 
+  1,970,845 
+       320,683 


+  1016 
+  3-77 
+  7-05 
+  7-10 


Total,  all  lines  directly  operated    4,690,155,027 


H  405,747,323    +  9-70 


FREIGHT-TRAIN  MILEAGE. 


+  $2,348514  24 
+  11,306  14 

+        114,471  83 

-  7?,632  00 

—  68.0S3  73 
21,159  30 

2.741  86 
+  3.50S  29 


Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis 

Little  Miami  RR 

Pittsburgh,  Wheeling  &  Kentucky  RR.    ... 
Chicago,  Indiana  &  Eastern  Uy 

Total,  all  lines  directly  operated 


Ry. 


8,458.327 


AVERAGE   FREIGHT   REVENUE,   EXPENSES   INCLUD- 
ING TAXES,  AND  NET  REVENUE  PER  MILE. 


Pitts.,  Cin.,  Chic,  i  St.  Louis  Ry. 


Little  Miami  RR. 


Pitts.,  Wheeling  &  Kentucky  RR. 


Chicago,  Indiana  &  Eastern  Ry. 


Total,  all  lines  directly  operated  j  Exp.  ... 
( Net  rev. 


Per  Ton 

Pert 

r^-ight- 

, Mile , 

/-train  Mile-^ 

+  or- 

+  or- 

1915 

onl914 

1915 

on  1914 

Cents 

Cents 

Cents 

Cei^ts 

I  Rev.  ... 

0-606 

-0-0C6 

338-2 

+  26-8 

.  \  Eip.  ... 

0-459 

-0-038 

2561 

+     3-2 

1  Net  rev. 

0-147 

+  0032 

82-1 

+  23-6 

(Rev.  ... 

0-832 

+0-033 

329-2 

+   34-4 

.jEip.  ... 

0-728 

-0-023 

288-0 

+  10-9 

( Net  rev. 

0104 

+0-056 

41-2 

+  23-5 

1  Rev.   ... 

1-059 

-0-014 

638-6 

+  117-8 

.    Exp.  ... 

0-841 

+  0-017 

507-1 

+  107-2 

Net  rev. 

0-218 

-0-031 

lil-h 

+  10-6 

(Rev.  ... 

1-324 

-0-083 

243-9 

-    6-6 

.  ]  Exp.  ... 
I  Net  rev. 

1-220 

-0-185 

224-8 

-  24-5 

0104 

+  0-102 

191 

+  18-9 

0-624  -0-005  338-9  +  27-8 
0-480  -0033  260-3  +  4-2 
0144    +0-033      78-6    +  23-6 


PASSENGERS. 


Pittsburgh,  Cinciniuitl,  Chicago  &  St.  Louis  Ry. 

Little  Miami  RR 

Pittsburgh,  Wheeling  is  Kentucky  RR 

Chicago,  Indiana  (t  Eastern  Ry 


1915 

9.220,808 

1,S01,505 

319,926 

56,838 


Inc.  or  Dec 

—on  1914 , 

% 
627 


-616,297 
+  81,441 

-  7,104 

-  8,828 


+  7-27 
-  217 
-13-44 


Total,  all  lines  directly  operated 


,..  10,799,017    -550,788    -  4-85 


PASSENGER  MILEAGE. 


1915 

Pittsburgh  Cincinnati,  Chic.  &  St.  Louis  Ry.  342.374.014  -20.865,021 

Little  Miami  RR 54,204.147  +      476,399 

Pitt,sburRh,  Wheeling  i  Kentucky  ER.        ...      6,128  539  -      104,033 

Chicago,  Indiana  i  tastem  Ry 718,468  -       72  934 


Inc.  or  Dec. 

-on  1914 , 

% 
-5-74 
+0-89 


-1-67 
-9-22 


Total,  all  lines  directly  operated         ...  403.425,163    -20,565,639    -4-85 

PASSENGER-TRAIN  MILEAGE. 


Pittsburgh,  Cincinnati,  Chicago  &  St.  Louis  Ry. 

Little  Miami  RR 

Pittaburgh,  Wheeling  &  Kentucky  RR. 
Chicago,  Indiana  Si  Eastern  Uy 

Total,  all  lines  directly  operated 


1915 


Inc.  or  Deo. 
, on  1914 — 


...  6.423.932  +39.907  +0*3 

...  1,070.892  -31.879  -2-89 

...     104,184  +  1,464  +1-43 

...       69,781  +     249  +0-42 


7.658,792    +  9.741    +0-13 


AVER\GE    PASSENGER     REVENUE.    EXPENSES    IN- 
CLUDING TAXES,  AND  NET  REVENUE  PER  MILE. 


1916 
Cents 

(Revenue  144-0 
Bxpeoses  128  4 
Net  rev.       16€ 


Per  Passenger. 
—Train  .Mile-, 

Inc.  or  Dec 

on  1914 

CenU 


All  lines  directly  operated 


77-68 


3-89 


Little  Miami  RR. 


Pittsburgh,  Wheeling  &  Kentucky  RR. . 


Chicago,  Indiana  &  Eaatern  Ry.  . 


Total,  all  lines  directly  operated 


I  Revenue    H8-1 

...  -  Bxpenses  131-8 

(  Net  rev.      lfi-3 

I  Revenue   143-6 

...  i  Expenses  141-4 

(Netnv.       2-2 

I  Revenue     28  8 

.    ]  Expenses    74-2 

( Net  loss      45  4 

(Revenue  143-7 
Expenses  128-6 
Net  rev.      151 


1-9 
1-3 

-  06 
+  134 
+  39 
+  9-6 

-  7-S 
+  5-7 
-13-2 

-  37 
-15-5 
-U-8 

+  0  2 

-  Ofi 
+  0-8 
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IM.-  ..r  Ove 

lyis 

uu  1914 

Onu 

OciiU 

2041 

+0108 

t<xa 

+C-09i 

2-<«3 

-0<60 

1»6 

-0*43 

AVERAGE  REVENUE  PER  PASSENGER  PER  MILE. 


ritl>barKh,  Olnoiniutl,  Obloxro  A  St.  Loiiln  Ry 

I.l'tl..  Miami  RU 

Put. 1. until.  WfMllnir  A  Krntuckjr  RR.      

Chiv*;:v».  iDjiaiiift  A  Kn^trru  Ry 

Total.  »U  Hum  airec'lyoperou-l        21)36  +0101 

GENERAL   REMARKS. 
MILEAGE. 

The  iiicroaso  of  6.56  imlo.s  m  the  iiuU>;it;o  owiifd  is  due 
to  the  const riution  of  the  Liiiigeloth  Hriinoh  south  of  Bur- 
gettsitowii,  Penna. ,  mid  tlie  iiurease  of  10.23  miles  in  the 
mili'ace  of  roiui  used  jointly  with  other  companies  is  due 
to  iiicludini;  the  mileage  of  traik.^  of  the  Indianapolis  Union 
R.'jihv.ty  at  Indianapolis  which  had  not  heretofore  been 
included  in  the  report. 

INCOME   STATEMENT. 

The  total  Operating  Kc\ciiuis  uf  all  Lines  directly 
operated  for  the  ye,->r  were  $41,445,689.98,  an  increase  of 
$2,306,290.13,  or  S'.89%,  practically  all  in  freight  revenue. 
The  business  depression,  which  was  so  pronounced  in  the 
latter  half  of  1914,  continued  into  April  1915,  when  there  was  a 
slight  revival  in  industrial  activities  in  the  territory  .served 
by  your  Lines,  but  the  volume  of  traffic  offered  continued 
niuch  below  normal  until  August,  when  there  was  a  decided 
improvement  in  business  conditions,  with  the  result  that  your 
Company  handled  a  largely  increased  volume  of  freight 
tralKc  with  correspondingly  increased  revenues.  The  revenues 
were  also  augmented  by  the  increase  in  certain  merchandise 
freight  rates  which  became  effective  in  the  early  part  of 
the  year.  There  was  an  increase  in  Mail  Revenues  of 
$114,471.83.  due  to  the  quadrennial  re-weighing  of  mails, 
which  showed  materially  increased  weights  upon  which  the 
compensation  is  based,  the  revised  rate  being  effective  from 
July  1,  1915. 

The  total  Operating  Expenses  of  all  Lines  directly  operated 
were  $30,267,632.51,  an  increase  of  .$257,035.51,  or  0.86%, 
there  having  been  an  increase  of  $576,474.55,  or  11.05%,  in 
Maintenance  of  Ways  and  Structures,  due  to  increased 
expenditures  for  repairs  and  renewals  upon  the  roadway, 
tracks  and  buildings,  and  upon  the  telegraph  and  telephone 
lines,  and  an  increase  of  $153,413.00,  or  1.99%,  in  Mainten- 
ance of  Equipment,  while  the  other  e.xpcnse  accounts  showed 
the  following  decreases  :  Traffic  .$34,761.34,  or  4.34%  ;  Trans- 
portation $594,605.28,  or  2.64';  ;  Miscellaneous  Operations 
$17,002.01.  OT  5.36%;   and   General  $26,483.41,  or  2.52%. 

Railway  ta.x  accruals  were  $1,927,158.56.  an  increase  of 
$10,363.03,  or  0.54%. 

The  Railway  Operating  Income  was  $9,246,126.12,  and  the 
Non-Operating  Income  .$735,592.06,  so  that  the  Gross  Income 
was  $9,981,718.18,  an    increase  of   $2,106,657.06. 

The  Deductions  from  Gross  Income  were  $5,255,795.79, 
,a  decrease  of  $305,168.40,  due  to  the  reduction  in  interest  on 
indebtedness  incurred  for  capital  expenditures,  and  which 
was  paid  off  with  proceeds  of  the  issue  of  Preferred  Stock 
and  Consolidated  Mortgage  Bonds,  Series  "  J,"  mentioned 
in  the  report  for  last  year. 

The  Net  Income  for  the  year  was  $4,725,922.39,  from 
which  appropriations  aggregating  $2,889,686.00  were  made 
for  sinking  fund  purposes  and  for  dividends  of  4%  on 
the  Preferred  Stock  and  2°{  on  the  Common  Stock,  leav. 
ing  a  balance  of  $1,836,236.39,  which  was  transferred  to  the 
Profit  and  Loss  Account.  The  total  amount  to  the  credit 
of  the  Profit  and  Loss  Account  at  the  close  of  the  year  was 
$2,911,123.23. 

TRAFFIC. 

The  tonnage  handled  upon  the  Pittsburgh,  Cincinnati, 
Chicago  and  St.  Louis  Railway  was  32,524,224,  an  increase 
of  1.720,710,  or  5.59%,  and  upon  all  Lines  directly  operated 
was  38.254,428,  an  increase  of  1.909.786.  or  5.25%.  The  ton- 
nage mileage  upon  the  Pittsburjh,  Cincinnati,  Chicago  and 
St.  Tyouis  Railwav  increased  392.758  897.  or  10.16°/!,  and  upon 
all  Line«  directly  operated  405.747.323.  or  9.70%.  The 
freight-train  mileage  was  practically  the  same  as  in  the 
previous  year. 

The  total  number  of  passengers  carried  upon  the  Pitts- 
burgh. Cincinnati,  Chicago  and  St.  Louis  Railway  was 
9.220.808.  a  decrease  of  616,297,  or  6.27%,  and  iinon  al!  Lines 
directly  operated  10,799,077,  a  decrease  of  550,788,  or  4.85%. 
The  passenger  mileage  of  the  Pittsburgh,  Cincinn.ati, 
Chicaco  and  St.  Louis  Railway  decreased  5.74  per  cent., 
and  upon  all  Lines  directly  operated  4.85%.  The  passenger- 
train  mileaie  inrrea.sed  0  13°'. 

CAPITAL  STOCK  AND   FUNDED    DEBT. 

The  amount  of  Capital  Stock  outstanding  at  the  close  of 
the  year,  as  shown  bv  the  General  Balance  Sheet,  was.  Pre- 
ferred $29,916,200,  "an  increase  of  .$475,  and  Common 
$37,595,860.50.  an  increase  of  $200,  and  the  amount  reserved 
to  retire  ouLstanding  stocks  of  constituent  companies  was 
$96,888.03.  a  decrease  of  $951.  The  aggregate  CapiUl  Stock 
outstanding  was  $67,608,948.53.  out  of  a  total  of  $75,000,000 
authorised  in  the   .\rticles  of   Con.solidation. 

There  were  $974,000  of  the  Consolidated  Jlortgage  Bonds 
retired  during  the  year  through  the  operations  of  the  sinking 
fund,  leaving  $61,001,000  of  these  Bonds  outstanding  at  the 


dose  of  the  year.  There  were  no  additional  bonds  issued, 
nor  was  there  any  change  in  the  outstanding  bonds  of  con- 
stituent companies. 

EQUIPMENT  TRUSTS. 

The  following  slatiineiit  shows  tile  sUitus  of  the  Car 
Trust  contracts  at  Deieniber  31,  1915.  Payments  were 
m.ado  on  account  of  principal  during  the  year  amounting  to 
$1,496,843.48,  leaving  a  balance  of  $6,08l", 497.70,  as  shown 
in  the  General  Balance  Sheet. 

BaIrdcc  of        Pinal 
Oott  Dec,  31,    Payment 
0>ra,    PrlDOlpil.        1915.         Due  Ist  or 

DnlonTruetOo.:Psh.&K.OoalOo.O«ni     800  800,000  100,000  Ap-ll,  1916 

Penn.OeD.  Fjt.  Bq.  Tr.  D,C,  i  K.ot'lO  l,S00  1,620,074  810,057  Miiy,1920 

Do.        do.        do.  i.B.Ci  D.oflZ  30^  3.238  420  2.266.894  Juni-,  19i2 

Do.       do.  do,  B,C,D,K.FiQ,oC13  2,500  3.6 S  ,708  2,904,t68  April,  1923 

Total       7.80O      9.289  202     6.081,497 

ROAD  AND  EQUIPMENT. 

The  expenditures  for  additions  and  bc-tterments  to  your 
property  during  the  year,  which  aggregated  $1,135,699.30 
and  were  about  equally  divided  between  Road  and  Equip- 
ment, as  shown  by  the  General  Balance  Sheet,  were  prin- 
cipally in  connection  with  track  elevation,  Pittsburgh,  shelter 
sheds  at  the  Piqua,  Ohio,  passenger  station,  and  electric 
interlocking  just  oast  thereof,  rebuilding  of  a  portion  of 
Tunnel  No.  1  at  Pittsburgh,  additional  tracks  in  the  vicinity 
if  Burgettstown,  Penna.,  including  the  extension  of  a  branch 
line  from  Langeloth  to  reach  the  coalfields  south  thereof, 
eastward  freight  running  track  at  Dinsmore,  Penna.,  freight 
house  facilities  and  track  elevation  work  at  Indianapolis, 
track  scales  and  improvements  in  the  car  repair  yard  at 
Richmond  Junction,  Indiana,  track  elevation  work  at 
Chicago,  renewal  of  telegraph  wires,  additional  side  and 
yard  tracks,  use  oi  hea\ner  and  improved  track  materials 
at  various  points,  and  improvements  to  bridges. 

The  charges  for  equipment  were  on  account  of  locomo- 
tives and  freight-train  cars,  purchased  or  constructed  for 
replacements,  application  of  superheaters  to  ten  locomotives, 
conversion  of  two  dining-care  into  pay  cars,  and  the  purchase 
of  an  additional  derrick  car. 

The  expenditures  for  Road  and  Equipment  during  the 
year   were  as  follows  : — 

Second  track,  ritt«burch  and  Indlaniipolls  Divisions  885,305  81 

Track  elevation  in  Piitsburph,  Indianapolis,  and  Chicago 166.200  57 

Additional  yard  tracks,  sidings,  Ac ...         56,384  29 

Interlockers  and  signal  appamtus  31,875  39 

Additional  station  and  t^rniinal  facilities         80.^12  39 

As  essmeuta  for  public  improvements 31.761  88 

Tunnels  17,86''  26 

Additions  to  and  improvement  of  bridges        33,162  00 

Heavier  and  impruv&l  track  material 145.394  48 

Additions  to  and  improviment  of  etjuipment 552,073  16 

$1,2C0  335  23 
Deduct— Right  of  way  and  real  estate  (accoDDt  sale  of  lands)       ...        64,635  93 


81,135,699  30 
The  expenditures  for  additions  and  betterments  on  the 
Little  Miami  Railroad,  oper.ated  by  your  Company  under 
lease  for  99  years,  not  chargeable  to  the  Betterment  account 
with  the  Little  Miami  Railroad  Company  under  the  lease, 
were  $133,345.87  during  the  year,  as  shown  in  the  General 
Balance  Sheet,  account  "  Improvements  on  Leased  Railway 
Property." 

The    statement    of    Betterment    Account    with    the  Little 
Miami   Railroad   Company  is  as  follows  : — 

Balance  duo  by  Lessor,  December  31, 1914         $267,193  15 

Charges  during  1915  : 

,Second  track  between  Alton  and  Glade  Run        §14,128  68 

Track  elevation,  Cincinnati.  Ohio 11,100  56 

Manual  block  signals,  Springfield  Branch  5,668  02 

Additions  and  improvements  at  sundry  places    6.003  84 

S36  901  10 
Less  amount  temporarily  transferred  to  Suspense  Acct.     13,237  56 


Balance  due  Decembt^r  31,  1915 


23,663  54 
s2S0,S56  67 

NEW  UNION   PASSENGER  STATION  AT  CHICAGO, 
ILLINOIS. 

During  the  year  tho  Chicago  Union  Station  Company,  in 
compliance  with  the  terms  of  the  Ordinance  granted  by  the 
City,  commenced  work  on  the  new  passenger  terminal  by 
undertaking  the  changes  in  the  adjacent  streets.  The 
Station  Company  has  sold  $30,0CO.C00  of  its  First  Mort- 
gage ^%  Gold  Bonds,  designated  Series  "A,"  maturing 
July  1,  1963,  and,  as  practically  all  of  the  necessary  pro- 
perty for  the  new  station  has  been  acquired,  it  is  expected 
that  the  construction  work  will  now  proceed  rapidly.  The 
bonds  issued  by  the  Station  Company  are  guaranteed  by 
endorsement  as  to  both  principal  and  interest,  jointly  and 
severiilly,  by  the  Chicago,  Burlington  and  Qiiincy  Railroad 
Company,  the  Chicago,  Milwaukee  and  St.  Paul  Railway 
Company,  the  Pittsburgh,  Cincinnati,  Chicago  and  St.  Louis 
Railway  Copany,  and  Pennsylvania  Company,  pursuant  to 
the  terms  of  an  agreement  dated  July  2,  1915,  between  said 
Companies  and  the  Station  Company. 

FEDERAL  VALUATION. 

As  required  by  law,  your  Company  has  organised  a  force 
to  co-operate  with  the  Valuation  Department  of  the  Inter- 
state Commerce  Commission  in  making  an  inventory  and 
valuation  of  your  properties.  A  great  deal  of  preliminary 
work   has    been   done,   the    expenditures  directly   chargeable 
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thereto  during  the  year  having  been  $36,837.24,  and  to 
December  31,  1915,  the  total  expenditures  on  this  account 
were  $47,518.76. 

SECURITIES  OWNED. 

The  securities  (i\viie<l  liy  your  Company  at  December  31, 
1915,  consisted  principally  of  stocks  of  affiliated  companies 
and  were  held  at  a  valuation  of  $740,515.31.  Your  Com- 
pany also  held  notes  of  the  Pittsburgh,  Chartiers  and 
Youghiogheny  Railway  Company  and  Chartiers  Southern 
Railway  Company  in  the  aggregate  amount  of  $516,493.25, 
issued  in  payment  for  advances  made  for  construction 
purposes. 

CONTROLLED  AND  AFFILIATED  ROADS, 

The  Wayiiesburg  and  Washington  Railroad  (;ompany 
showed  a  decrease  in  Operating  Revenues  and  in  Operating 
Expenses  and  Taxes,  and  a  decreased  Net  Income,  but  paid 
the  usual  dividends  out  of  accumulated  surplus. 

The  Pittsburgh,  Chartiers  and  Youghiogheny  Railway 
Company  showed  a  substantial  increase  in  its  Revenues  and 
Net  Income,  but  continued  the  policy  of  temporarily  using 
its  surplus  income  for  the  e.xtension  of  its  line  to  a  con- 
nection wit!)   tho  Chartiers  Southern  Railwav. 

SAVING  FJND,  RELIEF  &  PENSION  DEPARTMENTS. 

Detailed  statements  showing  the  operations  for  the  year 
of  the  Employees'  Saving  Fund  and  the  Relief  and  Pension 
Departments  are  apnended  to  this  report. 

GENERAL  BALANCE  SHEET. 

The  General  Balance  Sheet  is  hereto  appended,  together 
with  a  list  of   the  securities    owned  by  the  Company,   and 


the  uiiual  statistical   statements  giving  the  details     of     the 
operations. 

ORGANISATION  CHANGES,  &c. 

Effective  February  1,  1915,  Mi-.  .1.  W.  Orr  was  appointed 
Comptroller,  to  succeed  Mr.  Jno.  W.  Benaei,  retired  under 
the  Pension  Regulations. 

Effective  February  1,  1915,  Mr.  J.  L.  Mason  was 
appointed  Superintendent  of  the  Employees'  Saving  Fund, 
to  succeed  Mr.    S.   B.   Liggett,  deceased. 

Effective  February  1,  1915,  .Mr.  .1.  W.  Roberts  was 
appointed  General  Superintendent  of  Passenger  Transporta- 
tion, to  succeed  Mr.  Chas.  Watts,  retired  under  the  Pension 
Regulations,  and  under  the  revised  Organisation  Mr.  S.  M. 
Rajikin  was  appointed  Assistant  to  the  General  Super- 
intendent of  Passenger  Transportation,  and  Mr.  A.  M. 
Marion  A.ssistant  to  the  General  Superintendent  of  Freight 
Transportation. 

Effective  February  16,  1915,  Mr.  J.  H.  Fnlts  was 
appointed  Cashier,  to  succeed  Mr.  J.  H.  Dury,  deceased. 

Effective  March  1,  1915,  Mr.  W.  W.  Collin,  Jr.,  was 
appointed  Assistant  General   Solicitor. 

Effective  July  1,  1915,  Mr.  E.  T.  Whiter  was  appointed 
Assistant  General  Manager,  under  the  revised  Organisa- 
tion. 

The  Board  acknowledges  the  faithful  and  efficieint  ser- 
vices rendered  by  the  officerB  and  employees  during  the 
year. 

By  order  of  the  Board, 

SAMUEL  REA,  President. 
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AS.SBT3.                                         J 

nc.  or  Dec. 

LIABILTriES. 

Inc.  or  Dec. 

Inpestments— Investment  In  road  and  equipment : 
Roatl $118,077,252  24        + 

on  1914. 
§583,626  14 

Stock— 
Preferred 
Common         

$29,916,200  00 
37,595,860  50 

+ 

+ 

on  1914. 
$475  00 
200  00 

Equipment 

37,707,718  39        + 

651,901  93 

Stock  liability  for    conversion    of  out- 

General expenditures      

621  36         + 

171  23 

standing  securities  of  constituent  cos. 

96,888  03 
$67,608,948  63 

- 

951  00 

8156,785,501  99        + 

$1,135,699  30 

_ 

276  00 

long-term  Debt — Funded  debt  unmatured  : 

Improvements  on  leaned  railway  pro- 

Mortgage bonds  -  P  0.0.  A  St.  L.  Ry.  Oo. 

perty  since  June  30, 1907— 

Oonsolidatcd  Mortgage  bonds — 

Leased  Lines.  Road         

$441,137  35        + 

76,431  83 

Scries"  A"  4*%  due  Oct.  1, 1940... 
Series  -  B"  Hi%  due  Apr.  1.  19»2  .. 

... 

510,000.000  00 
8.7?0  000  00 

Leased  Lines,  Equipment          

276,226  89        + 

56914  04 

Series  "0"  4*%  due  Nov.  1.  I9« 

... 

1.379.000  00 
4,738.000  00 

151.000  00 

Series  '•  D  *  4%  due  Nov.  1, 1945   .. 

$716,384  24        + 

§133  345  87 

Series  *'  E  "  3J%  due  Aug.  1.  1^49 
Series  *'  ' ' "  4%  due  Dec.  1. 19^3  ... 

3.773.000  00 
9,877.000  00 

- 

232,000  00 
bO.nPO  00 

Miscellaneous  physical  property     .., 

8556,491  73        + 

$6,315  95 

Series  "  Q  "  4%  due  Nov.  1,  1957  ,., 

... 

9,262.000  00 

_ 

33S.00'.l  00 

[nvestmenta  in  affiliated  companies- 

. 

Series  "  H  "  4%  due  Feb.  1, 1960  ... 

... 

2,7-6  000  00 

— 

203,000  00 

Stocks        

8706,880  31        ■*- 
516,493  25        + 
992,267  68        + 

75  00 

Series  "  I "  4^%  due  Auu'.  1,  1963 

7.000  000  00 

Notes         

516,493  25 
112,964  21 

Series  "J*' 4i%  due  May  1,1964... 

3.494.000  00 

Advances 

$61,001,OCO  00 



0.  St.  L.  &  P.  RR.  Oo.  O.m.  Utg.  5% 

$2,216-6;  0  24        + 

$629,632  46 

coupon  bouds,  due  Oct.  1,  1932  . 

§1,173,000  00 

Ot.Ttpr  invp^t.TTipnts^— 

0.  St.   L.   &    P.   RR.  Oo.  Oon.    Mtg.  8% 

stocks       

$33,626  00 

100  00 

registered  bouds,  due  Oct.  1, 1932 
Obartiera  Ry.  'lo.  1st  Mtg.    3%  bonds 

333,000  00 

Motes        

3,603  21        + 

3,608  21 

due  Oct.  1,  1931      

625,000  00 

Advances  

143,660  00 

Equipmeot  trust  obligations 

... 

6  031.197  70 

- 

1,496843  48 

Miscellaneous      

16  00        + 

2  00 

Current  LiahUUies~~ 

$69,213,497  70 

-1 

2,470,843  48 

8180,910  21        + 

$3,510  21 

Traffic  and  ear  aervioe  balances  payable 

$851  531  06 

. 

740,612  86 

■Current  Atsets  — 

Cash 

Time  drafts  and  deposits         

Audited  accounts  and  wa^es  payab'*^ 

2  136  2  '8  44 

4- 

264  038  86 

$3,673,131  90        + 

$1,424,740  30 
37.660  43 

Miscellaneous  acoouots  paya^jle  ... 

Interest  matured  unpaid      

Funded  debt  matured  unpaid 

966  221  70 
23.607  60 
11,112  07 

+ 

J48.7.'.6  96 

1.882  50 

700  00 

Special  deposits 

25,682  60 

1,907  £0 

Unmatared  dividejids  declared      .„ 

'", 

1,948.516  00 

+ 

1,861586  00 

Loans  and  bills  receivable       

_ 

566,015  29 

Unmatured  int«re-t  aocrued 

... 

643,914  90 

— 

15,583  01 

Traffic     and     car    service     balances 

Unmatured  rents  accrued 

Other  corrent  liabilities      

... 

70  336  20 
8,626  67 

+ 

214  44 

receivable         

1,960,482  64 

76,421  16 

Net  balance   receivable   from  agents 

$6,662,997  64 

and  ticket  receivers 

736.448  61        + 

143,423  07 

Miscellaneous  accounts  receivable    ... 

2,114,607  90        + 

1,959  88 

Deferred  liabilities 

Unadiust'd  Credits— 
TaxliablUty « 

$94,671  04 

+ 

19,237  IT 

Material  and  supplies 

2,962,040  53        - 

12,669  79 

ei,418  547  23 

+ 

112,071  13 

Interest  and  dividends  receivable 

2,121  16        + 

1,872  60 

Operating  reserves 

2i,328  68 

+ 

23.328  68 

Other  current  assets     

871  94        + 

176  41 

Accrued  dopreolatiou— Eqaipment 

4.36  \847  65 

+ 

1,175.024  39 

Other  uuadjusted  credits 

.M 

314,248  91 
$6,151,972  37 

+ 

96,370  68 

$11,475,327  IB 

Deferred  Asaett — 



Corporate  Hurplui — 

Working  fund  adv.ance3           

$86,428  49        + 

310  35 

Additiousto  property  tlirouffh  Income  and 

Other  deferred  assets 

372  65        — 

154  99 

surplus  siiwe  June  30,  laO? 

$9,718,938  97 

Funded  debt  retired  tlirough  Income  and 

945474  20 

surplus                   

9,507.267  90 

+ 

$86,801  14 
$940,063  26        + 

18,606  16 

Sinking  fund  reserve           

Total  appropriated  surplus 
Profit  and  loiis— Balance 

Tow...      ,„       „       _       ...i 

87,692  71 

+ 

+ 
+1 

9,177  65 

Dnadjurted  debits         

$19  313,899  68 
2,911.123  23 

(171,967,109  99 

1,789,846  09 

Total           

$171,937,109  99        + 

$2,814,673  30 

2314,673  30 

INCOME    STATEMENTS 

OF    ALL    CORPORATIONS 

FOR    THE    YEAR    ENDED    DECEMBER    31, 

1915. 

^— IiGSuIts  of  Opyratioii  by  Ui)er.  Oo.— ^  /— 
Re 

ntal                                                DeJuo- 

u,-.^. 

—          ^ 

Oper.  Exp. 

Operating     q 

om         Non-                      tions  from 

Surplus 

Increase 

Operating  Inclndiug 

aer.        Oper.         Gross         Gross 

Net 

Divi- 

or 

or 

MUeage. 

Revenues      Taxes. 

luoome. 

2o.       Income.    Income,      lucome. 

Income 

dends.        Deflcit. 

DecresseL 

Ltnei  operated  directly^ 

$                  $ 

$ 

$            s              $              « 

« 

$ 

$ 

« 

1.211  66    Pitts,  nin.  Ohio,  it  St.  L.  Ry. 

...  36.066,501  27,809.418 

8,257,083 

—        735,592     8,992,674  t4i66.762 

».72t.922 

1,948„'55  6A777,366 

4-1341.S14 

194-87    Little  Miami  Railroad      .  . 

...     4,367,43!    3.601,769 

765,664      78 

8,252         -            788,262        220,278 

667.974 

:567,974 

28-02    Pitta.  Whieling  t  Kv.  RR. 

...       510,289       J99,236 

111,053      11 

1,053      24,202        135,255          32,4;^9 

102,766 

60,150  S. 

42,616 

-    28.882 

9-07    Ohio  Ooniiectin),' Hallway... 

...       383.937       246,369 

142,563      H 

12,567      79,S47        222,114        110,147 

111,967 

—        S. 

111,967 

+    153^96 

2'34     Englewood  Connecting  Ry. 

2-).596        39.«7 

•9.8*1 

—              2,980   Daf.  6,861                191 

D.  7,052 

—          D. 

7,052 

+     10J60 

43  02    Ohio.  Indiana  &  Eastern  Ry. 

82;934        103.J35 

•ao,40i 

—              143     D.  20,258         30.07  r 

D.  50.336 

—         D. 

60,335 

-     H,218 

l,4S3-98             Total 

...  41,'M5,690  32,199,564 

9,246,126 

_                _            —                _ 

1Z 

— 

— 

Lineinper,  under  their  otrn  orpantiations — 

2816     Wnynesburg  J:  Wash.  RR. 

...       114,928       109,094 

5,833 

—           13,349          19,183           2,074 

17,108 

—         S. 

17408 

-     a,N6 

20-t)6    Pitts.  Chan.  &  Yougli.  Ry. 

...       419.914       209,617 

210,428 

—            6,000        21S.427          bO,6SS 

165,ni 

—         8. 

166,771 

+     88,736 

48-72  Total     ...        „        634,872       318,611        216,261         ___  ____  _ 

*  Bzaeicotoper.exp.andtaxtisoveroper.reTenuea.    t  Includes  the  deSolt  from  operation  of  flxed  rental  nod.    ;  Dividends  goaranteol  by  P.0,0,*  St.  I^  By  Oo. 
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MEETINGS 


THE  STANDARD  BANK  OF  SOUTH  AFRICA,  LIMITED. 
Thk  lUiril  Onliii.ir.v  General  Miwiin^  of  tins  Com(iiiny  was 
heU  on  April  26  at  the  t'.iniioii  Street  Hotel,  E.C.,  Mr. 
William  R.  Arbiithnot  presiding. 

The  Secretary  (.Mr.  John  Jeflrcy)  having  read  the  notice 
convening  the  meeting. 

The  Chairm.in  anthentioated  the  correctness  of  the  register 
of  transfers  by  impressing  thereupon  the  seal  of  the  Com- 
pany. 

The  Secretary  read  the  certificate  of  the  auditors,  and 
the  report  and  accounts  were  taken  as  read. 

The  Chairman  then  addres.«eil  the  meeting  as  follows  :— 

Ladics  *nd  CrEXiixMEX.^T'hc  Report  and  Accounts  which 

you  have  juit  decided  shal'.  be  taken  as  read  cover  the  twelve 

months    endo«l     on     December    31.     1915 — a 

The  War.         period    during   the    whole     of      which     the 

British  Empire  and  nearly  the  whole  of  the 

civilised  world  have  been  engaged  in  the  tremendous  struggle 

forced  on  us  by  Germany  in  the  previous  year. 

The  end  of'the  struggle  is  not  yet  in  sight,  but  with 
regard  to  the  final  outcome  of  it — in  spite  of  an.xious  times 
still,  no  doubt,  to  be  passed  through — the  Empire  and  our 
brave  Allies  entertain  no  doubts.     (Applause.) 

The  effect  of  the  War  on  tr.ide  and  finance  has,  of  course, 
been  great,  and  that  the  trade  of  the  Empire  has  been  able 
to  be  carried  on  at  all  is  due  to  the  preparedness  of  our 
magnificent  Navy  at  the  outset,  to  its  protection  of  our 
trade  routes,  its  resourcefulness  in  meeting  the  submarine 
and  other  activities  of  our  enemies,  and  its  tireless  watch- 
fulness in  the  North  Sea. 

It  is  a  satisfaction  to  your  directors,  and  I  ho)TC  it  will 
be  to  you  also,  that  in  spite  of  the  trying  times  we  are  going 
through,  it  has  been  possible  to  maintain  the  rate  of  divi- 
dend unimpaired  at  14%  for  the  year. 

During  the  period  under  review  the  campaign  in  German 
Sonth-West    Africa  has   been    brought   to   a 
German  South-    satisfactory    conclusion,   and    that    territory 
West  Africa      is  now  known  as  the  Protectorate  of  South- 
Campaign.        West  Africa. 

The   credit    for   the    ability    and    energy 
with  which  the   campaign   was  conducted,    and   the  rapidity 
with   which  it  was   brought  to  a  successful   close,   in   spite 
of    the    serious    difficulties    which    were  met 
General  Botha,   with  through  scarcity  of  water  and  difficul- 
ties of  trannport,  belongs  entirely  to  South 
African  troops,   no   other  troops   having   taken  part   in   the 
operations,   while  the   supreme   command   was   in  the   hands 
of  General  Botha,   who  thus  proved  himself  no  less  able  as 
a  commander  in  the  field  th.an  as  a  statesman  in  the  Council 
Chamber. 

Since  the  completion  of  the  conquest  of  German   South- 
West  Africa  a   fresh   African  campaign  has 
German  East    been  entered  upon,  and  the  troops  employed 
Africa.         are  again  largely  from  South  Africa.     Their 
leader  is  again  a  great  South  African  states- 
man and  soldier,  and   the  Empire   looks  forward   with  con- 
fidence to   the   energetic   prosecution  of  the 
General  Smnts.  campaign    by     General  Smuts,    and    to    the 
establishment,  as  soon  as  all  enemy  opposi- 
tion   has    been    overcome,   of  another   Protectorate    in    that 
region. 

O  mfia  ^°  addition   to  these  two  African   cam- 

n     f         t       Paigns,   a   large  number  of    South   Africans 
contingent,      j^^^.^  gniij^g,]  for  Overseas  W'ar  Service. 

Reference  was  made  at  our  last  meeting  to  the  strain  on 
the  Bank's  staff  in  South  Africa  caused  by  the  War.  and 
it  may  interest  our  shareholders  to  know 
Bank's  Officers  that  120  officers  of  our  South  African  staff 
at  the  Front,  have  been  released  for  service  with  the 
Overseas  Contingent,  and  that  at  the  close 
of  the  year  over  100  more  had  been  released  in  response  to 
the  national  appeal  for  men  for  the  East  African  Con- 
tingent. Your  directors  have  continued  the  same  liberal 
treatment  to  those  members  of  the  staff  who  are  serving 
their  country  at  the  risk  of  their  health  and  lives  as  was 
referred  to  "at  the  last  meeting;  of  the  shareholders,  and 
numerous  expressions  of  appreciation  of  the  liberal  terms 
accorded  to  them  have  been  received  from  members  in  the 
field. 

It  would  manifestly  not  be  possible  to  allow  all  the  Bank's 
officers  in  South  Africa  who  might  wish  to  do  so  to  enlist 
irrespective  of  the  interests  of  the  Bank,  and  in  some  cases 
we  have  had  to  refuse  permission  to  enlist  where  we  would 
very  gladly  have  given  it  if  it  had  been  possible  to  do  so 
without  seriously  interfering  with  what  is  almost  as  neces- 
sary as  the  maintaining  ot  armies  in  the  field — namely,  the 
carrying  on  of  the  trade  and  finance  of  the  country. 

"rhe  absence  of  so  many  officers  with  the  fighting  forces 
has  naturally  thrown  an  additional  strain  on  the  members 
of  the  staff  who  have  been  obliged  to  remain  at  their  posts, 


although  that  staff  has  been  increased  by  the  engagement 
of  a  number  of  lady  clerks,  who  I  am  pleased  to  say  are 
reported  to  be  doing  their  work  very  satisfactorily.  You 
will,  I  am  sure,  agree  that  a  special  meed  of  praiso  is  duo 
to  the  sUiff  generally  fur  the  loyal  and  cheerful  manner  in 
which,  under  dilKcult  and  trying  conditions,  and  in  some 
instances  at  the  expense  of  leave,  they  have  maintained  the 
standard  of  efficiency  despite  the  absence  of  so  many  of  their 
colleagues  on  military  duty. 

I  am  sure  that  I  nueak  for  the  shareholders  as  well  as  for 
the  board  when  I  sny  we  are  proud  of  the  conduct  of  our 
officers  who  are  serving  their  country  on  the  field  of  battle 
and  also  of  those  who  are  cheerfully  remaining  at  their  posts 
in  order  to  allow  others  to  go. 

What  has  been  said  with  regard  to  our  South  African 
staff  applies  with  equal  force  to  the  staff  at  the  London 
office,  from  which  78  officers  liave  gone  with  the  Bank's  per- 
mission t-j  serve  their    King   and    Country. 

I  regret  to  have  to  inform  you  that  during  the  j'ear  three 
of  our  young  men  have  fallen  on  the  field  of  honour. 
Lieutenant  Hickson  fell  at  Gallipoli ;  Messenger  Harvey,  of 
our  Ijondon  Office  staff,  died  fighting  in  France ;  and  Mr. 
MacMillan,  who  was  on  our  Nairobi  staff,  was  killed  in  action 
in  British  East  Africa.  To  their  relatives  we  tender  our 
sincere  sympathy. 

You  will  be  pleased  to  learn  that  Lieutenant  R.  Brennan, 
of  our  Hamburg  Agency,  was  during  the  year  decorated  with 
the  Military  Cross  for  conspicuous  bravery. 

Before  leaving  the  subject  of  the  military  operations  in 
South  Africa,  I  may  remind  you  of  the  extension  of  terri- 
tory which  has  resulted  and  is  likely  further  to  result  from 
the  success  of  these  operations. 

You  will  have  noticed  that  new  branches  have  been 
opened  at  Windhuk,  Swakopmund,  and  Luderitzbucht  in  the 
South-West  Africa  Protectorate,  and  our  General  Manager  in 
South  Africa  is  fully  aware  of  the  board's  wishes  regarding 
the  extension  of  our  branch  system  as  the  development  of 
any  district  warrants  it.  I  will  now  deal  with  the  figures  in 
the  balance  sheet. 

Taking  the  items  on  the  debtor  side   in 

Capital  and      order,    and    comparing   them  with   those  of 
Reserve  Fund,   the    previous  year,   there   is    no  change    in 
the    figures    relating    to    capital    or    those 
relating  to  reserve  fund. 

Our  "  Notes  in  CircuLition "  have  in- 
creased by  £163.000.  and  now  stand  at 
£1.284.896  10^.,  a  very  satisfactory  increase. 

The  total  of  our  "  Deposit,  Current  and  other  Accounts  " 

shows  an   increase   of   £2,773.428.       This   is   partly   due   to 

decreased  trade,  and  to  the  fact  that  large 

Deposits.        sums    of    money    have    been    spent    by  the 

Government   in   South   Africa  in   connection 

with  the  War,  thus  enabling  traders  to  dispose  of  their  stocks 

of  imported  articles,   and  as  these  in  many  cases  have  not 

been  replaced,   traders  are  in  the  position    of    having  cash 

instead  of  goods  in  their  hands. 

"Drafts  outstanding  and  acceptances  under  credits"  are 
lower  by  £42.000,  and  "  Customers'  bills  for  collection  "  are 
also  down  by  about  £60.000.  Neither  of  these  items  has  any 
great  significance,  as  they  may  be  up  to-day  and  down 
to-morrow. 

On  the  creditor  side  of  the  balance  sheet  we  find  that  our 
total  cash  stands  at  £7,128,833  9,«.  2rf.— showing  an  increase 
of  £181,000.  Of  this  total  over  £4,600,000  is  represented  by 
actual  cash  in  hard.  At  a  time  when  money  can  be  so  profit- 
ably employed  at  short  notice,  it  may  seem  unfortunate  that 
so  large  a  sum  should  be  earning  no  direct  return,  but  the 
nature  of  our  business  and  the  large  number  of  our  branches 
make  these  large  holdings  of  coin  absolutely  essential.  The 
increase  in  them  is  necessitat^'d  by  the  rise  in  our  "  Deposits  " 
and  OUT  "Notes  in  Circulation"  to  which  I  have  already 
called  your  attention,  and  which  govern  the  amount  of  coin 
which   it  is  necessary  to  hold. 

"Remittances  in  transitu"  and  "Native  Gold"  show  in- 
creases of  £82.000  and  £29.000  respectively,  but  neither  of 
these  items  calls  for  comment. 

The  next  item.  "Investments,"  stands  at  a  figure  exceed- 
ing by  £1,387,000  that  in  last  year's  balance  sheet,  and  this  is 
due  principally  to  purchases  which  we  have 

Investments,  made  of  the  "War  Loan."  This  increase 
is  one  of  which  I  am  sure  our  shareholders 
will  approve,  and  I  am  glad  to  be  able  to  draw  your  atten- 
tion to  the  footnote  referring  to  the  valuation  at  which  our 
investments,  including  War  Loan,  have  been  brought  into 
the  balance  sheet.  We  have  set  aside  out  of  our  profits  a 
sufficient  sum  to  write  down  all  our  investments  to  the  prices 
ruling  on  December  31.  1915.  I  shall  have  something  further 
to  say  in  this  connection  when  dealing  with  the  "  Profit  and 
Loss  Accoimt  "  figures. 
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Bank  Premises. 


There   is  an  increase  o£   over  £1,000,000 
Bills  of         in    "  Bills   of    Exchange,"    which    is    satis- 
Exchange,        factory  and  reflects   the  revival   which   took 
place  in  trade  towards  the  end  of  the  year. 
Under  the  heading   "  Bills  Discounted  and   Advances  to 
Customers  "  we  find  an  increase  of  £240,000. 
Advances.        All   items  included    under   this   heading   we 
consider    good,    full    provision    having    been 
made,   as  is   stated,    for  bad  and   doubtful  debts   and  con- 
tingencies. 

"  Suspense  items,  pending  returns  from  Hamburg 
.\gency,"  stand  at  £68,000  odd,  a  reduction  of  £37,000  in 
the  twelve  months.  Our  Agency  at  Ham- 
Hamburg  Agency,  burg  is  still  under  the  control  of  the  Ger- 
man Government,  and  this  item  will  continue 
to  appear  in  the  balance-sheet  until  after  the  close  of  the 
War,  when  it  will  be  possible  to  ascertain  the  positiou 
with  regard  to  moneys  owing  to  us  in  connection  with  that 
r.gency.  We  should  be  over-sanguine  if  we  expected  to 
recover  all  without  loss,  but  in  the  meantime  it  is  impossible 
to  make  any  estimate  of  the  probable  recoveries.  We  hope 
the  losses  will  not  be  very  heavy. 

The  last  four  items  in  the  balance-sheet  show  hardly  any 
variations,  and,  as  you  have  frequently  been  assured,  our 
premises  stand  in  our  books  at  a  conservative  valuation. 

Our  branch  system  has  been  extended  during  the  year, 
and  this  accounts  for  the  item  "  Bank  Property  and  Premises 
in  South  Africa  and  Hamburg  "  showing  a  slight  increase  in 
spite  of  the  provision  of  £15,000  that  has  been  made,  out  of 
profits,   for  reducing  this  item. 

Turning  now  to  the  Profit  and  Loss  Account  you  will  see 

that    the    Bank's    gross    profits    during   the 

Profit  and  Loss,  year  were  £982,316  7s.   lid.,  or  an  increase 

of  £7,000  odd  on  last  year's  profits ;   while, 

on  the  other  side,   "  Charges  "  are  lower  by  £226. 

"  Rebate  on  hills  not  yet  due "  is  higher  by  about 
£13,000  than  it  was  last  year.  This  is  a  detail  which  has 
no  special  interest,  as  it  depends  on  the  amount  of  the  bills 
of  exchange  which  had  not  reached  maturity  at  the  end  of 
the  year. 

■'  Bank      Premises     Account "      I      have 
already  referred  to. 

Under    the    heading    "  Investments  "    you    will    see    that 
£71,000  has  been  provided  for  writing  down  the  amount  at 
which    we   carry    them    forward.         I     have 
Investments,      already   referred  to  the  fact  that  this  pro- 
vision will  enable  us  to  carry  out  our  usual 
custom  of  writing  down  all  our  investments  to  their  market 
value   on   December   31   last,    and   this   without   touching   our 
reserve  fund  ;  but  it  will  not  have  escaped  your  notice  that 
in  order  to  do  this  we  have  had  to  reduce  by  £13,408  the 
amount   of    our    "  carry-fonvard."     You    will    recollect    that 
last  year  our  "  carry  forward  "  was  increased   by   £48,348, 
and  it  was  pointed  out  at  the  last  meeting  that  this  would 
provide  for  possible  future  requirements. 

While  on  this  subject  it  is  only  right  that  I  should  men- 
tion that,  although  we  are  carrying  forward  our  investments 
at  the  quoted  prices  on  December  31  last,  the  fixed  minimum 
prices  of  cevtiiin  in\cstments  which  were  in  force  on  that 
date  have  since  been  withdrawn,  the  result  being  that  a  fall 
has  taken  place  in  some  of  out  securities,  for  which  provi- 
sion will  in  all  probability  have  to  be  made  when  we  deal 
with  the  Bank's  operations  for  the  year  1915.  What  will 
happen  after  that  will,  of  course,  depend  on  the  duration  of 
the  War  and  tho  rate  of  interest  at  which  the  British  Govern- 
ment will  have  to  borrow  to  provide  for  the  cost  of  carrying 
it  on. 

The  last  item  in  the  Profit  and  Loss  Account,  "  Balance 

carried    forward,"    is,    for   reasons    which    I 

Balance.         have   already   mentioned,    £15,000   odd    less 

than  last  year,  in  spite  of  the  rather  larger 

profit  made  in  1915. 

Of  this  "  Balance  carried   forward  "  we  recommend  the 

appropriation    of    £20.000    as    usual   to    "  Officers'    Pension 

Fund,"   the  [jaympnt   of  a  final  dividend   of 

Appropriation.    7.'».    per   share,    making,    with     the    interim 

dividend  paid  in  October  last,  14%   for  the 

year,  and  leaving  a  balance  of  £87,032  6s.  8d.  to  be  carried 

forward  to    "Profit    and   Loss    New  Account,"   as  compared 

with  £100.440  IS*-,   brought  forward  from  the  previous  year. 

I  think,  ladies  and  gentlemen,  we  may  congratulate  our- 
selves that,  in  spite  of  the  specially  trying  circumstances 
under  which  the  trade  of  the  world  is  now  being  carried  on, 
we  have  before  us  such  figures  as  those  we  have  been  con- 
sidering. 

General  Situation        ^   '^'."   ""'^  ^^^"  briefly  to  the  reports 
in  South  Africa   ^'"^  receive  from  our  General  Manager  as  to 

the  general  situation  in  South  Africa. 

Perhaps  tho  most  outstanding  features  of  the  present 
situation  in  South  Africa  are  the  easy  financial  position  and 
the  comparative  smoothness  of  business  notwithstanding  the 
War,  for,  though  restricted  in  volume  by  reduced  shipping 
facilities  and  high  freights,  business  has  proceeded  with 
comparatively  little   interference. 


The  imports  during  the  twelve  months  amounted  to  nearly 
55  millions  in  value,  showing  a  decrease  of 
Imports.         under  3  millions  as  compared  with  1914,  but 
nearly  10  millions  when  compared  with  1913. 
The  exports  appear  to  show  a  heavy  reduction,  the  figures 
being   under   17   millions   for    1915,   against 
Exports  nearly  42  millions  for  1914  and  69  millions 

for  1913,  but  it  must  be  remembered  that 
no  figures  are  published  in  respect  of  1915  for  native  gold 
exports.  The  export  of  diamonds  in  1915  amounted  in  value 
to  only  £1,676,000,  against  5^  millions  in  1914  and  12  mil- 
lions in  1913.  If  we  deduct  the  export  of  native  gold  and 
diamonds  from  1913  and  1914,  we  arrive  at  a  total  value  of 
16j  millions  exported  in  1913  and  13^  millions  in  1914,  and 
a  corresponding  export  in  1915  of  £15,200,000,  so  that  the 
decrease,  except  as  regards  diamonds,  is  apparent  rather 
than  real. 

The  gold-mining  industry  has  continued  working   at   full 

capacity,   and  there   has   been  a  substantial 

Gold.  increase  in  the  production,  which  represents 

40%    of   the    world's    output.     The   amount 

of   gold  produced    in   1915  was  really  a   record,    for,  though 

the   1912  hgure  appears  larger,   it  was  really  swollen   by  the 

inclusion  of  a  large  amount  of  reserve  gold. 

The  downward   trend  of  working  costs   has  been  arrested 

by  the  increase  of  wages  necessitated  by  the 

Increased  Cost,    higher  cost  of  living  and  by  the  increased 

cost    of    working   supplies   and   stores.        In 

Rhodesia  the  industry  has  made  substantial   progress. 

The  diamond-mining  industry  has  been  dormant  through- 
out  the   year,   the  output   being    practically 
Diamonds.      confined    to    the    river   diggings    and    other 

small  alluvial  workings. 
The  output  of   coal,    which  contracted  considerably  after 
the  outbreak  of   war,  showed  a  marked  re- 
Coal,  vival  in  the  latter  half  of  1915,  and  had  it 
not  been   for  the  scarcity  and   high  cost  of 
sea    freight    there    would    probably    have    been    considerable 
expansion   in  exports.     The  diversion   of  shipping    from  the 
Suez    Canal    route   is   having    the    effect   of    benefiting   the 
bunkering  trade  and  raising  prices. 

Farming  has  experienced  a  severe  setback  in  the  Cape 
Farmine-  Province,  more  especially  in  the  Midlands 
Dro  eht  ^"^  South-West,  where  an  unusually  serious 

drought  has  occurred.  The  losses  of  stock 
have  been  very  heavy  and  will  take  some  time  to  make  good. 
The  effects  would  have  been  still  more  widespread  had 
it  not  been  for  the  extension  of  lucerne  cultivation  in  recent 
years.  The  ostrich  farming  districts  have  suffered  most 
severely  and  numerous  insolvencies  and  commercial  embarrass- 
ments have  resulted.  Fairly  general  rains  have  now  fallen 
and  have  afforded  some  relief.  It  should  be  remembered, 
however,  that  the  country  possesses  wonderful  ix>wers  of 
recuperation,  and  that  a  succession  of  even  moderate  seasons 
would  soon  make  up  for  the  ravages  of  the  drought.  Farm- 
ing conditions  in  other  provinces  and  in  Rhodesia  and  the 
East  Africa  Protectorate  have  been  favourable.  In  Rhodesia 
particularly  there  has  been  a  steady  increase  in  stocks  of 
cattle,  and  efforts  are  being  made  to  establish  an  export 
trade. 

Maize,    which   is  the   chief   grain  crop   of  South  Africa, 

has   done  well,   and,   though   the   export  has 

Maize.  heen  small,  owing  to  freight  difficulties,  and 

prices  in  the  country  have  consequently  been 

low.  there  has  been  some  improvement  in  price  recently. 

The  wheat  crop  has  not  been  so  good  as  last  year,  though 

:n  Natal  and  the  West  Cape   Province  the 

Wheat.         crop  has  been  fair  and  the  prices  excellent. 

All  crops  failed  in  the  drought-affected  area 

of  the  Cape,  and  also  in  the  Orange  Free  State  and  Basuto- 

iand. 

H  irm  property  has  fallen  considerably  in 
Farms.  value,  and  there  are  more  sellers  than  buyers. 

In  the  ostrich  farm  areas  farms  are  for  the 
time  being  difficult  of  sale. 

™     J  Prices    for  wool  have  steadily  advanced, 

but  the  lambing  season  has  been  poor. 

The   exports   of    mohair    have   decreased 
Mohair.        owing    to    severe  losses    of   stock,    and    the 
last  season's  clip  was  poor.     The  outlook  for 
this  article   is   not  bright. 

Ostrich   feather  exports  showed  an   increase   in  quantity, 

but.  owing  to  the  heavy  decline  in  price,  a 

Feathers.         decrease   in    value.      The    mortality    among 

the  birds  has  been  high,  and  very  few  chicks 

have  been  reared. 

The   wine   and   brandy  vintage   promises 
Wine  and  Brandy.to  be  an  abundant  one,  and  prices  are  good. 
The  fruit  industry  deserves  special  men- 
Fruit,         tion,   not   only    for    its  present    importance, 
but  for  its  future  possibilities. 
Owing  to  the  effects  of  the  War  on  over.seas  markets  and 
tho    scarcitv   of    cold-storage    frei-^hts,    the    exports    for   the 
first  eleven"  months  of  1915  fell  to  a  value  of  £59.000  from 
about  £93,000  in  the  same  period  of  the  previous  year. 

There  has,  however,  been  an  extension  of  the  cultivation 
of  citrus  fruit,  particularly  in  the  eastern  and  northern  dis- 
tricts of  the  Cape  and  in  the  Transvaal,  and  there  is  reason 
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to  bcliL'vo  tiiat  this  will  |jr.^.   .         ...  1..1..;.    m  tlio  lu.i. 

aud  will  develop  into  a  really  iin|..irl»nl  iiuluslry. 

The  pro!i]ii>its  .in-  fnviniriiblc  for  the  sugar 
Sonr.  irop.  oiul  c.vci'llciit  rains  have  fallen,  assur- 

ing a  satisfai-tiiry  crop  tor  the  coming  ."season. 

I   have    to    report    with    Jeep    regret   the    death    of     Mr. 
.1.   D.  D.   Maikay,  one  of  our  most  capable  otKcers,  who,  at 
the   time    of    hi.<i    death,    held    the   po.«t   of 
Staff.  Assistant   General    Manager   at   Capo   Town, 

to  which  post  lie  had  been  promoted  in 
April  1914  from  another  most  im|K)rtant  post,  the  manage- 
ment of  our  brancii  at  Johannesburg,  where,  as  in  other 
previous  positions,  he  had  rendered  very  good  service  to 
the   Bonk. 

Mr.  .Mackay's  death  m.-ide  several  alterations  in  our 
stall  arrangements  necessary,  and,  after  careful  considera- 
tion, tlie  bevird  decided  to  appoint  Mr.  Noel  Jennings  (our 
London  Manager)  to  the  vac.mt  post  in  Cape  Town,  which 
he  has  already  taken  up.  To  fill  .Mr.  Jennings'  post  as  London 
Manager,  an  otlicer,  whom  many  of  vou  have  known  for 
years  as  the  able  Secretary  to  the  boarj.  which  post  he  filled 
for  12  years — I  refer  to  >Ir.  Kranris  Shipton — was  appointed, 
and  your  board  are  confident  that  the  traditions  of  this 
important  post  will  be  fully  maintained  by  Mr.  Shipton 
to  the  satisfaction  of  the  Bank's  customers  and  the  advantage 
of  its  shareholders.     (Applause.) 

Mr.  John  Jeffrey  has  been  appointed  to  the  vacant  post 
of  Secretary  to  the  board,  and  I  need  only  say,  on  behalf 
of  my  colleagues  and  myself,  that  we  are  fully  satisfied 
as  to  the  wisdom  of  this  appointment,  and  are  confident  that 
our  shareholders,  too,  will  join  in  this  satisfaction  as  they 
may  be  brought  into  contact  with  him.     (Applause.) 

Ladies  and  gentlemen,  I  will  not  apologise  for  going  into 
these  appointments  at  some  length.  Those  of  you  who  have 
come  across  our  officers,  whether  in  South  Africa  or  in 
London,  must  be  fully  aware  how  fortunate  we  are  in  our 
staff.  I  am  not  exaggerating  at  all  when  I  say  that  one  of 
the  Bank's  chief  assets  is  its  staff,  which,  for  ability,  loyalty, 
and  keenness  in  the  Bank's  interest,  will,  I  am  confident, 
favourably  compare  with  that  of  any  other  institution  in  the 
world.     (Applause.) 

In  these  critical  times  through  which  we  have  been  and 
are  still  passing,  we  owe  not  a  little  to  the  character  and 
temper  of  those  who  are  serving  the  Bank  so  faithfully, 
from  our  General  Manager  downwards. 

It  is  now  my   sad  duty  to  refer  to  the 

Lord  Welby.     loss  which  we  have  sustained  by  the  death  of 
Lord    Welby,    the   announcement    of   which 
is  made  in  the  report  -which  you  have  all  received. 

Lord  Welby  had  been  a  director  of  the  Bank  since  Decem- 
ber 21,  1897.  and  was  well  known  to  those  of  you  who  have 
been  in  the  habit  of  attending  these  meetings.  He  occupied 
this  chair  two  years  ago,  when  he  gave  us  a  most  interesting 
review  of  the  Bank's  affairs  and  the  situation  in  South  Africa. 

In  April  last  you  re-elected  him  to  your  Board,  and  it 
was  mentioned  to  you  by  Sir  David  Barbour  that  he  (Lord 
Welby)  had  thought  of  retiring  but  had  consented  at  the 
request  of  his  colleagues  to  be  re-elected. 

To  his  colleagues  Lord  Welby's  death  is  a  deep  personal 
loss,  while  his  wide  experience  of  financial  matters  at  the 
Treasury  and  elsewhere,  and  his  sound  views  on  all  questions 
of  economy  were  of  great  value  to  the  Bank. 

To  fill  the  vacancy  on  the  Board,  your  directors  have 
chosen  Mr.  Herbert  Leslie  Melville  Tritton,  and  you  will  be 
asked  to  confirm  his  appointment. 

Mr.  Tritton  takes  an  active  part  in  the  management  of 
one  of  the  largest  of  the  London  Clearing  House  Banks — 
Messrs.  Barclay  and  Company,  Limited — an  institution  with 
which  he  and  his  family  have  for  many  years  been  closely 
connected,  and  his  experience  of  banking  matters  will,  we 
are  sure,  be  of  value  to  this  Bank. 

Mr.  Tritton  is  unable  to  be  present  to-day,  as  he  is 
engaged  on  military  duty. 

1  now  beg  to  niove  that  the  Report  and  Balance-sheet  to 
December  31,  1915,  now  presented,  be  adopted,  and  I  will 
ask  my  colleague,  Jlr.  J.  F.  Finlay,  to  second  the  resolution. 

Mr.  J.  F.  Finlay,  C.S.I.  :  I  beg  to  second  that  resolution. 

The  Chairman  :  Before  putting  the  resolution  to  the 
meeting  I  will  ask  the  shareholders  if  they  have  any  remarks 
to  make  on  the  Report  and  Accounts. 

Captain  Charles  Slack  :  Mr.  Chairman,  ladies  and  gentle- 
men,— No  one  seems  to  have  anything  to  say,  but  I  do  not 
think  there  can  be  a  s'ngle  shareholder  who  is  otherwise 
than  satisfied  with  the  report  which  he  has  received.  Having 
regard  to  the  strenuous  times  that  we  have  been  passing 
through,  I  consider  it  most  satisfactory.  In  fact,  the  volume 
of  business,  within  £100.000,  seems  to  have  been  the  same 
as  it  was  last  year.  Considering  all  things,  I  think  that  is 
most  satisfactory.  At  the  last  meeting,  twelve  months  ago — 
we  do  not  have  any  half-yearly  meetings  now — I  made 
reference  to  South-West  Africa,  calling  it  then  German 
South-West  Africa,  and  some  of  the  members  seemed  to 
think  that  I  was  rather  premature  in  referring  to  the  Union 
of  South  Africa  taking  that  Province  over.  I  think  that  is 
quite  confirmed  now,  and  that  it  will  never  go  back  again ; 
in  fact,  no  one  can  possibly  conceive  that  General  Botha 
would  allow  such  a  thing  to  happen.  This  Province  offers 
very  great  opportunities  to  the  Bank,  and  I  am  glad  to  see 
that    three    branches   have    been    opened    there.      Consider- 
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United  Kingdom  and  Franco  together  it  offers  so  much  bu.'^i- 
ness  that  in  the  fuluro  wo  may  look  upon  it  lis  being  wliat 
I  think  I  may  call  an  us.set  of  the  Stundaid  Bank  of  South 
Africa.  It  is  estimated  that  the  total  cost  of  General  Botha's 
campaign  was  about  16  millions,  but  what  wo  liave  taken 
over— or  what  his  force  took  over— including  the  1,400  miles 
of  railway,  the  buildings,  and  the  tciegrajihs,  is  estimated  in 
The  Evipire  }/ivicw  as  being  equal  to  a  value  of  60  millions. 
I  think,  therefore,  that  shows  a  very  good  result.  I  hope 
when  we  meet  again  next  year,  that  «8  an  outcome  of  the 
campaign  which  is  now  going  on  in  German  East  Africa  we 
m.ay  see  that  branches  have  been  opened  in  at  least  two  of 
the  principal  towns  there— namely,  Tabora  and  Dar  es-.Salaam. 
I  do  not  think  I  have  anything  more  to  say,  bjt  I  have 
much  pleasure  in  supporting  the  motion  for  the  adoption  of 
the  directors'  report  and  accounts. 

Mr.  G.  L.  Moore  :  Mr.  Chairman,  ladies,  and  gentlemen, 
—I  rise  in  part  to  congratulate  you  upon  the  report  which 
is  now  in  the  hands  of  the  shareholders.  Having  regard  to 
the  times  of  storm  and  stress  and  of  great  world-wide  un- 
ceitainty,  I  think,  on  the  whole,  the  report  is  a  good  one, 
and  I  am  sure  that  all  the  shareholders  here  will  unite  after 
a  while  in  passing  a  vote  of  thanks  to  the  staff,  both  herr 
and  in  South  Africa,  and  wherever  else  the  Bank  has 
branches,  for  their  attention  to  the  affairs  of  the  Bank  during 
the  period  under  review,  when  it  was  necessary  for  all 
the  members  of  the  directorate  and  of  the  staff  to  be  level- 
headed men  and  to  i.ttend  assiduously  to  their  respective 
duties.  While  on  my  feet,  Mr.  Chairman,  I  should  like  to 
suggest  to  you  one  or  two  improvements  that  I  think  might 
be  made  in  the  form  of  the  balance  sheet.  I  would  suggest 
that,  as  some  banks  are  in  the  habit  of  doing,  you  might 
in  future,  as  it  can  be  done  with  very  little  expenditure  of 
time,  and  certainly  at  no  extra  cost,  give  us  in  parallel 
columns  the  figures  for  the  previous  year.  There  was  one 
matter  you  referred  to,  Mr.  Chairman,"  about  which  I  think 
the  shareholders  here  would  like  to  have  a  little  explanation. 
You  were  kind  enough  to  call  our  attention  to  the  note  in 
the  balance  sheet  which  is  marked  with  an  asterisk — namely, 
"These  investments,  including  the  War  Loan,  have  been 
valued  at,  or  under,  market  prices  as  at  December  31,  1915." 
That  is  certainly  very  satisfactory,  but  in  your  address  you 
referred  to  another  matter,  and  it  is  on  this  that  I  think 
the  shareholders  would  like  a  few  words  from  you.  You 
referred  to  the  minimum  prices  and  to  the  depreciatory  effect 
that  the  withdrawal  of  minimum  prices  had  upon  our  invei^t- 
ments.  I  think  it  would  be  very  satisfactory,  Jlr.  Chair- 
man, to  the  shareholders  if  you  could  give  us  a  little  infor- 
mation as  to  about  what  the  loss  would  be  up  to  date.  May 
I  express  the  hope  before  sitting  dow'n  that,  as  you  are 
a  conservative  board,  the  time  will  never  come  when  the 
reserve  fund  will  bo  reduced  from  the  round  sura  of 
£2,000,000  at  which  it  now  stands,  and  that  any  deprecia- 
tion will  be  wiped  off  out  of  future  yearly  profits  ?  As  a 
shareholder  I  am  quite  prepared  to  accept,  if  need  be,  a 
smaller  dividend,  so  as  to  keep  the  reserve  fund  at  the 
present  very  satisfactory  figure.  I  congratulate  you,  Mr. 
Chairman,  and  your  fellow-directors,  upon  the  report  which 
has  been  put  before  the  meeting.  I  think,  under  all  the 
circumstances,  it  is  most  satisfactory,  and  I  hope  that  the 
current  year  will  be  a  very  good  one. 

The  Chairman  :  Gentlemen, — If  there  arc  no  other  re- 
marks to  be  made  I  do  not  think  there  is  much  for  me  to 
say.  The  first  speaker  was  very  kind  in  what  he  said.  He 
told  us  something  about  the  South-West  Africa  Protectorate, 
and  gave  us  figures  which  I  had  not  gone  into  in  my  speech. 
The  last  speaker,  Mr.  Moore,  asked  for  figures  of  the  pre- 
vious year  to  be  given  in  parallel  columns,  so  that  share- 
holders could  compare  them.  Of  course,  shareholders  can 
always  get  the  last  year's  accounts  if  they  want  them,  and 
if  there  were  any  clear  indication  that  shareholders  wanted 
a  change  of  that  sort  I  have  no  doubt  the  board  would  be 
very  happy  to  consider  it. 

Mr.  jMoore  :  A  good  many  other  banks  do  it. 

The  Chairman  :  With  regard  to  the  investments,  Mr. 
Moore  referred  to  what  I  said  in  my  speech  about  the  with- 
drawal of  the  minimum  prices  of  certain  investments.  We 
are  dealing,  of  course,  with  the  period  up  to  December  31, 
1915,  in  the  accounts.  I  merely  made  a  reference  to  what 
might  possibly  take  place  in  future  in  the  direction  of  a 
fall,  but  I  really  cannot  prophesy  as  to  what  the  extent  of 
the  fall  may  be.  I  hope  it  will  not  be  very  large.  I  was 
very  much  interested  to  hear  that  Mr.  Moore  would  be  in 
favour  of  meeting  any  decrease  there  mav  be  by  reducing 
the  dividend  and  not  taking  it  off  the  rcser\'e  fund.  I  am 
afraid  that  not  all  the  shareholders  are  quite  so  complaisant 
as  that ;  but  we,  as  a  board,  should  cert.ainly  not  like  to  see 
the  reserve  fund  reduced — and  I  am  sure  the  shareholders 
will  feel  the  same  way — if  it  can  possibly  be  avoided.  I 
think  that  deals  with  the  points  which  have  been  raised, 
and  I  will  now  put  the  first  resolution  to  the  meeting. 

The    resolution    was    carried    unanimously. 

The  Chairman  :  As  empowered  by  the  articles  of  asso- 
ciation, on  behalf  of  the  board,  I  now  declare  a  final  divi- 
dend of  7.?.  per  share  on  309,705  shares,  beins  at  the  rate 
of  14%  per  annum  for  the  half-year  ended  December  31, 
1915  (subject  to  income  tax),  to  be  paid  to  those  share- 
holders whose  names  appeared  on  the  register  on  April  5, 
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and  to  become  payable  on  the  29th  inst.  The  next  resolu- 
tion, gentlemen,  which  I  beg  to  propose  is :  "  That  the 
appointment  of  Mr.  Herbert  Leslie  Melville  Tritton  as  a 
director   of   the   Company    be   confirmed." 

Mr.  William  Smart  :  I  have  very  great  pleasure  in  second- 
ing this  resolution,  ladies  and  gentlemen. 

The   motion    was    unanimously   adopted. 

Sir  David  Miller  Barbour,  K.C.S.I.,  K.C.M.G.  :  Gentle- 
men, I  beg  to  propose :  "  That  Mr.  W.  R.  Arbuthnot  be 
re-elected  a  director  of  the  Company."  Mr.  Arbuthnot  is 
presiding  over  this  meeting,  and  has  delivered  a  very  in- 
teresting address,  and  I  need  not  say  anything  more  in  com- 
mending this  resolution  to  you. 

Mr.  R.   E.  Dickinson  :   I  beg  to  second  that  proposal. 

The  motion  was  unanimou.sly  agreed  to. 

The  Chairman  :  Thank  you,  gentlemen.  I  now  beg  to 
propose  :  "  That  the  Rt.  Hon.  Lord  Sydenham  be  re-elected 
a  director  of  the  Company,"  and  I  will  ask  Mr.  Peel  to 
second  that. 

Mr.  Horace  Peel  :  I  have  much  pleasure  in  seconding 
that. 

The  motion  was  carried  unanimously. 

The  Rt.  Hon.  Lord  Sydenham,  G.C.S.I.,  G.C.M.G., 
G.C.LE.,  F.R.S.  :  I  beg  to  thank  you  very  warmly,  ladies 
and  gentlemen,  for  your  renewed  confidence  in  me,  and  to 
assure  you  that  I  will  do  my  very  utmost  to  deserve  it. 

The  Chairman  :  The  fifth  resolution  should  be  proposed 
from  the  other  side  of  the  table.  Mr.  Skeel  will  be  kind 
enough  to  propose  it. 

Mr.  W.  H.  Skeel  :  The  motion  is  :  "  That  Sir  W.  B. 
Peat,  F.C.A.,  and  A.  T.  Young,  Esq.,  iF.C.A.,  be  re-elected 
auditors  of  the  Company  for  the  ensuing  year."  I  beg  to 
move  that,  sir. 

Captain  Slack  :  I  beg  to  second  that. 

The  motion  was  unanimously  adopted. 

The  Chairman  ;  I  have  already,  gentlemen,  referred  to 
the  qualities  of  our  staff,  and  to  the  special  debt  which  we 
owe  to  our  officers  for  their  loyal  service  at  this  time  of 
crises.  I  do  not  think  it  is  necessary  for  me  to  add  to 
what  I  have  already  said,  and  I  feel  sure,  in  moving  this 
resolution,  that  you  will  accept  it  warmly.  I  therefore  beg 
to  move  :  "  That  the  thanks  of  the  meeting  be  given  to  the 
general  managers  and  other  officers  for  their  valuable  ser- 
vices." 

Mr.  Fred  Dyer,  J.  P.  :  Mr.  Chairman,  ladies  and  gentle- 
men, I  have  very  much  pleasure  in  seconding  the  resolution. 
I  have  known  many  of  the  members  of  the  staff  of  the 
Bank  for  years,  and  I  have  always  found  them  not  only 
punctual  in  attending  to  their  duties,  but  courteous  and 
always  willing  to  do  everything  that  one  can  posinbly  expect 
from  officers  of  an  institution  such  as  this.  I  am  quite 
sure  that  all  who  knew  Mr.  JIackay.  to  whom  you  referred, 
Sir,  in  your  opening  remarks,  deeply  regretted  to  hear  of 
his  death.  I  am  quite  sure  also  that  we  all  deeply  regret 
to  hear  that  certain  members  of  the  staff  have  fallen,  and 
are  on  the  roll  of  honour  to-day.  I  heartily  second  the 
proposition  which  you  have  put  to  the  meeting.  Sir,  and  I 
trust  it  will  be  carried  unanimously. 

The  vote   was  unanimously  accorded. 

The  Chairman  :  We  shall  have  much  pleasure  in  communi- 
cating this  to  the  staff,  who,  I  am  sure,  gentlemen,  will  be 
encouraged   in  their  work  by  it. 

Mr.  Moore  :  Ladies  and  gentlemen,  be/ore  the  meeting 
closes  I  think  we  should  pass  a  vote  of  thanks  to  the 
chairman  and  directors  for  their  attention  to  the  affairs 
of  the  Company  during  the  year  1915.  The  times  are  out 
of  joint,  but  they  are  not  going  to  be  always  out  of  joiut.  it 
is  to  be  hoped.  As  I  have  already  said  with  regard  to  the 
staff,  the  chairman  and  his  colleagues  have  had  to  attend 
assiduously  to  their  duties,  and  I  think  the  least  we  can 
do  is  to  accord  to  tliem  the  vote  of  thanks  which  I  now 
have  the  pleasure  and  the  honour  of  proposing.  I  shall  be 
glad   if  someone    will    second   that. 

Captain   Slack  :   I  beg  to  second  that. 
The  motion  was  cordially  aporoved. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself, 
gentlemen,  I  beg  to  thank  you  for  the  kind  resolution 
which  you  have  passed  and  for  the  kind  terms  in  which 
the  proposer  and  seconder  referred  to  the  services  we  have 
been    able  to  render. 

The   proceedings   then   terminated. 


LONDON  AND  BRAZILIAN  BANK,  LIMITED. 

The  forty-fiflh  annu;il  mooting  was  hold  on  April  27  at  the 
ofl^ices  of  the  Bank,  No.  7  Tokenhouse  Yard,  E.G.,  Mr.  John 
Beaton   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  figures  appearing  in  the  balance  sheet 
do  not  differ  materially  from  thm^e  of  the  one  last  year, 
except  in  the  total  of  tlie  bills  for  collection,  which  at 
£2,638,000  is  less  by  £836,000,  and  is  accountable  for  the 
shrinkage  of  £567, COO  in  the  summation  of  the  Kalance 
sheet.  This  further  reduction  in  the  bills  for  collection 
means  that  there  was  no  recovery  last  year  in  the  Brazilian 
and  Argentine  import  trade,  partly  owing,  doubtless,  to  the 
War,  but  also,  I  opine,  to  the  lingering  effect  of  the  disas- 
trous financial  and  commercial  crisis  of  the  years  1913  and 
1914,      The   current   accounts   are   £121,000    more,    and   the 


bills  payable  £102,000  more.  On  the  otlier  side  the  bills 
receivable  are  £65,OU0  more;  also  the  cash  and  remittances 
in  transit  £299,000,  the  discounts  and  loans,  &c.,  being 
£279,000  less.  The  cash  balance  is  more  by  £65,000,  having 
the  large  total  of  £5,498,000.  In  the  profit  and  loss  account 
the  gross  profit  amounts  to  £499,000,  being  £27,000  less  than 
last  yeai-  in  consequence  of  a  further  heavy  provision  having 
had  to  be  made  on  account  of  the  numerous  doubtful  debts 
to  which  I  referred  at  the  last  meeting  and  which  we  then 
hoped  bad  been  fully  provided  for.  It  is,  however,  difficult 
to  estimate  their  real  value,  for  they  are  so  liable  to  be 
adversely  affected  by  subsequent  disclosures  or  unfortunate 
liquidation.  The  charges,  at  £260,676,  are  smaller  by 
£16,000  owing  to  a  lower  Brazilian  exch-inge.  They  include 
a  war  bonus  of  £5,500  to  the  married  members  of  our  staff 
and  £1,320  contributions  to  the  Red  Cross  and  other 
patriotic  funds.  After  providing  for  taxes  at  home  and 
abroad   there  is   an  available  balance  of   £497,871. 

Dividend  and  Bonus. 

Last  October  we  paid  an  interim  dividend  amounting  to 
£87,500,  being  at  the  increased  rate  of  14%  per  annum 
instead  of  12%  in  order  to  make  up  for  the  dividend  being 
subject  to  income  tax  instead  of  free  of  that  tax  as  hitherto. 
We  now  recommend  a  like  payment,  making  the  dividend 
for  the  year  14  % .  We  also  recommend  the  payment  of  a, 
bonus  of  4*.  per  share,  thus  making  a  total  distribution  of 
16%.  These  payments  will  absorb  £200,000,  leaving  a 
balance  of  £297,570  to  can-y  forward.  I  think  you  will 
readily  understand  that  the  win'king  of  our  business  in  these 
ti-ying  times  is  attended  with  peculiar  cares  and  difl[iculties, 
which,   although  unavoidable,   are  nevertheless   very   real. 

Competition  oi  American  Banks. 

Now,  for  the  first  time  since  the  year  1900  we  have 
had  to  announce  in  our  report  a  depreciation  in  the  value 
of  our  capital  in  South  America.  It  amounts  to  £36,803, 
and  is  covered  by  the  balance  carried  forward  £297,000. 
The  depreciation  is  the  result  of  a  fall  in  the  Brazilian 
exchange  to  11  Jo!.,  the  cause  of  which  it  is  difficult  to 
understand  in  face  of  the  balance  of  trade  having  been  in 
favour  of  Brazil  during  the  last  two  years  to  the  extent 
of  £34.000,000  sterling.  It  will  doubtless  be  a  surprise  to 
some  of  you  to  hear  that  the  revision  of  the  banking  laws 
of  the  United  States  last  year,  which  included  the  repeal 
of  an  old  restriction  concerning  foreign  trading,  has  created 
further  competition  for  us.  The  National  City  Bank  of 
New  York  has  availed  itself  of  this  repeal  to  establish 
branches  at  Rio  Santos,  San  Paulo,  and  Buenos  Ayres.  It 
is  also  very  evident,  and  of  no  little  importance,  that  the 
United  States  intends  to  avail  of  its  new  liberty  of  action, 
and  the  present  fa\  Durable  opportunity  to  obtain  a  good 
footing  in  the  South  .Vmerican  trade,  and  the  United  States 
Government  and  the  Chambers  of  Commerce  have  a<lopted 
V  oil  thouglit-out  measures  for  its  success.  Our  Bank  has 
always  min.aged  to  hold  its  own,  notwith.standing  keen  com- 
petition, and  I  quite  believe  that  it  will  continue  to  do  so. 
I  would  venture  to  suggest  to  our  manufacturers,  in  order 
to  meet  the  additional  competition  and  for  the  development 
of  our  trade  with  Brazil,  to  have  their  catalogues  and  cir- 
culars sent  out  in  the  Portuguese  language — not  in  the 
Spanish — that  their  travellers  be  men  of  education,  conver- 
sant more  or  less  with  Portuguese  or  French  and  of  cour- 
teous address,  and  that  their  goods  be  to  the  taste  and 
even  passing  fashion  of  the  people — their  customers. 

Mr.  W.  Douro  Hoiire  (Deputy-Chairman)  seconded  the 
lesolution,   which  was  carried  unanimously. 


LONDON  AND   LANCASHIRE   FIRE  INSURANCE 
COMPANY,    LIMITED. 

Tub  fifly-foui-th  ordinary  general  meeting  of  the  Company 
was  held  at  Liverpool  on  April  26,  Mr.  John  H.  Clayton 
presiding  over  a  full  attendance  of  shareholders. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  the  burden  of  the  War  still  hung  over  the 
Company,  involving  a  continuous  state  of  tension  and  anxious 
thought  for  the  numagement.  It  also  meant  incessant  toil 
for  the  staffs.  Shareholders,  therefore,  would  be  only  too 
rciidy  to  appreciate  that  if  during  such  a  period  the  Company 
did  well  and  was  able  to  submit  an  account  bearing  favour- 
able comparison  with  previous  records,  this  was  not  because 
of  the  absence  of  difficult  conditions  but  because  these  diffi- 
culties had  so  far  been  satisfactorily  surmounted. 

Substantial  Progress. 
Fire  premiums  had  iuoroiuiod  by  £60,934 — from  £1,655.713 
to  £1.716,647 — and,  excluding  interest,  the  real  profit  after 
deducting  income  tax  and  provision  for  the  increased  liability 
was  £155,091.  In  the  accident  account  the  premiums  were 
almost  exactly  the  same  amount  as  in  the  [irevious  year, 
and  the  net  underwriting  result  similarly  arrived  at  was 
£54.699.  The  marine  account  had  been  affecte<l  by  special 
circimLstances,  and  the  premiums  showed  a  large  increase — 
from  £235,256  to  £359,451.  This  increase,  however,  was 
rather  adventitious  and  due  largely  to  the  premiums  from 
marine  war  risks,  the  results  of  which  had  so  far  been  satis- 
factory. After  all  deductions  and  with  our  usual  provision 
for  the  inci-eased  liability,  the  net  marine  profit  was  £44,450. 
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Thceo  underwriting  results,  he  suUmitted,  domonatrntcd  tlinl 
in  1915  llie  Company  had  nga  ii  in:ulo  lubst.iiitiii!  jirogress. 
The  ti)Ul  premium  "inoonve  w.is  now  £2.9U5.081.  ogainsl 
£2.799.044— a  solid  adv.iiue  inili.ativc  of  the  stondily  yrow- 
ing  power  and  strength  of  th<'  Company.  Whilst  the  losses 
in  proportion  U>  premium  itu.  nu'  wore,  in  the  aggregate, 
sensibly  less  than  ui  1914.  on  tlio  other  hand  the  expenses 
were  appreciably  more.  The  cinnmstwices  accounting  for 
the  larger  e.tpenditure  still  exi.-itod  in  aggravated  form.  The 
year's  happenings,  naturally,  h:id  brought  about  a  further 
depreciation  in  the  market  valn.s  of  securities.  Although 
this  was  not  during  1915  as  irrcit  .is  it  was  during  1914,  they 
still  wrote  ofl  £85.000  as  a.;:iiii-t  £110.000.  They  hud  con- 
sistently pursued  the  principle  of  facing  any  loss  and  putting 
it  behind  them.  The  epitome,  then,  of  the  year's  \yorking 
was  this  : — A  total  surplus  from  underwriting  and  interest 
of  £464.186,  which  they  had  disposed  of,  first,  by  adding  to 
the  reserve  funds  of  the  three  departments  the  sum  ol 
£224,500.  Then  they  wrote  off  £85,000  for  depreciation  on 
investments,  pas,«ed  £10.000,  as  usual,  to  the  credit  of  the 
staff  pension  fund,  paid  the  same  dividend  as  last  year — 
viz.,  29»'.  per  share,  less  income  tax — and  finally  added  to 
the  balance  carried  forward  the  remaining  small  sum  of 
£11.919.  Reserve  and  other  funds,  apart  from  capital,  now 
totalled  £3.708,229,  against  £3.466,544.  This  year  had  not 
started  so  well  in  the  fire  department,  for  they  had  already 
in  1916  had  three  fires,  one  at  home  and  two  in  America,  each 
of  them  costing  about  £14,000  or  £15,000. 

Mr.  J.  W.  Alsop  ( Deputy  Chairman)  seconded  the  motion, 
which  was  carried  unanimously. 

Votes  of  Thanks  to  General  Manager  and  Staff. 

^fr.  John  Barl>er  proposed  a  vote  of  thanks  to  Mr. 
F.  \V.  P.  Rutter  (the  General  Manager)  and  the  other  officers 
and  staff  of  the  Company  for  their  zeal  in  its  service. 

Mr.  Alfred  Watkin  seconded  the  motion,  which  was  carried 
with  great  cordiality. 

Mr.  Rutter,  in  acknowledging  the  vote,  said  : — Gentle- 
men.— Your  kind  resolution  recognising  the  work  of  the  staff, 
which  has  been  given  such  handsome  expression  to  by  Mr. 
Barber  and  Mr.  Watkin,  is  as  welcome — perhaps  more  wel- 
come— to-day  than  it  has  ever  been.  It  of  course  applies  not 
only  to  those  whom  you  know  here  in  Liverpool — our  sub- 
manager,  our  secretary,  our  underwriter,  and  others,  but  it 
also  comprises  those  whom  you  have  not  in  evidence  before 
you,  our  officials  and  staff  throughout  the  United  Kingdom  and 
throughout  the  world — a  very  large  company.  We  are  very 
grateful  to  you  for  your  recognition  and  for  your  annual 
approval.  It  helps  us  more  than  anything  else.  Of  course, 
as  Mr.  Barber  has  said,  1915  was  not  an  easy  year;  it  was  an 
anxious  year.  Looking  at  our  accounts  an  outsider  might 
very  easily  suppose  that  it  must  have  been  a  norma!  ordinary 
year,  without  any  special  incidents ;  but  thoee  who  are  behind 
the  scenes  know  the  strain,  the  pressure,  the  work,  and  for 
many  the  overwork,  which  it  has  involved.  Moreover,  the 
anxieties  which  we  have  been  going  through  in  war  time  will 
not  cease ;  they  may  not  even  diminish.  We  have  been 
fortunate.  We  live  on  an  island,  an  uninvaded  isl.md,  virtu- 
ally immune  from  the  horrors  of  warfare,  .nnd  surrounded 
by  an  atmosphere  of  prosperity — a  prosperity,  however,  which 
is  lagely  due  to  and  dependent  upon  the  War  itself. 
Eventually  we  shall  come  to  the  inevitable  aftermath,  which 
will  probably  be  the  real  test.  We  shall  then  have  new 
conditions  and  new  problems,  and  we  must  brace  ourselves  to 
faoe  these  fresh  difficulties  as  they  arise.  In  the  past  we  have 
always  been  indebted  to  you  for  your  kind  encouragement 
and  support ;  in  the  future  we  shall  rely  on  a  continu.Tnce  of 
that  confidence  and  that  help.  We  may,  indeed,  have  to  call 
for  your  indulgence,  but  whatever  the  trials  ahead  of  us, 
given  a  united  front  and  the  same  spirit  of  determination 
which  has  carried  us  along  so  far,  we  may  feel  assured  that 
■whatever  profits  or  prosperity  there  may  be  going,  this  Com- 
pany, with  its  position  and  goodwill,  may  be  calculated  to 
obtain  its  fuU  share. 


SMITHFIELD  AND  ARnENtrNE  MEAT  COMPANY, 
LIMITED. 
Thb  fourteenth  ordinary  general   meeting  of  the  Smithfield 
and  Argentine  Meat  Company,  Limited,  was  held  on  April  27 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Asaheton 
Leaver  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  presume  you  will  be  willing  to  take  the 
report  and  accounts  as  submitted  as  read.  We  are  in  the 
fortunate  position  this  year  at  this  meeting  of  presenting 
to  you  a  very  favourable  report  and  accounts  tor  the  period 
«nded  December  31,  1915,  and  in  these  circumstances  the 
Chairman's  task  is  always  a  very  easy  one.  He  has  a  more 
difficult  task  when  he  has  to  explain  to  the  shareholders 
why  things  have  not  panned  out  just  as  they  should  have 
done,  both  in  the  shareholders'  opinion  and  according  to 
the  wishes  of  the  directors.  Of  course,  the  period  of  1915 
was  undoubtedly  a  very  prosperous  period  except  for  the 
last  few  months  of  the  year,  when  this  Company,  together 
with  other  companies  operating  in  the  Argentine,  was  badly 
hit  by  the  very  high  prices  which  prevailed  for  cattle. 
I  think  it  was  about 'August  last  year  that  prices  suddenly 
went  up    with   a  bound  out  in   the   Argentine   to  quite   a» 


unhear<l  of  figure,  and  it  was  nuite  a  long  time  befon-  they 
came  down  to  ii  more  rca.'.oiKible  figure.  Kven  so,  cattle  in 
the  Argentine  stand  at  very  much  higher  prices  than  we 
could  ever  have  anticipatwl  as  being  possible  some  few  years 
ago  when  wo  first  commciiod  business.  As  you  are  probably 
aware,  the  Government  control  all  the  refrigerating  space  for 
currying  meat,  whether  from  the  Argentine  or  from  the 
Colonies,  and  consequently  all  the  actual  freight  contracts, 
or  potential  freight  contracts,  which  this  Company  had  with 
shipowners  remain  in  abeyance,  at  all  events  for  the  period 
of   the  War. 

Ontpat  Contracted  to  Oovernmcnt. 
Of  course,  the  greater  portion  of  our  output  of  beef  has 
been  contracted  to  the  Government,  and  I  should  like  to  say 
that  I  and  the  other  directors  anticipate  that  oven  if  we 
had  had  no  Govermnent  contract  the  last  year's  trade  would 
have  been  a  singularly  successful  one,  because  in  any  caae 
wo  believe  there  would  have  been  a  very  great  demand  here 
for  the  Argentine  meat.  In  fact,  it  is  just  possible  that 
profits  might  have  been  larger  if  we  had  had  no  Government 
contract.  However,  it  was  the  case  that  the  major  portion 
of  our  output  was  contracted  to  the  Government,  and  only 
a  comparatively  small  portion  came  upon  the  open  market 
here.  What  did  come  ni,ide  con.siderably  higher  prices.  Of 
course,  that  was  chiefly  for  chilled  beef.  It  has  sometimes 
been  said  that  the  Government  does  not  make  good  con- 
tracts; fault  has  been  found  with  the  Govermnent's  con- 
tracts. All  I  can  say,  speaking  from  the  experience  of  a 
meat  company,  is  that  I  consider  them  exceedingly  shrewd 
and  hard  bargainers.  A  very  eminent  business  man  once 
said  that  it  took  two  men  to  make  a  bargain,  and  that  one 
usually  got  the  best  of  it.  I  should  not  like  to  jay  that 
the  Govermnent  got  the  best  of  us,  or  we  of  the  Govern- 
ment, but  what  I  do  think  is  that  they  proved  very  fair, 
and  at  the  same  time  very  hard  bargainers,  and  that  the 
British  taxpayer  can  feel  quite  satisfied  that,  so  far  as 
Government  contracts  for  meat  and  canned  goods  are  con- 
cerned, they  are  certainly  looking  after  his  interests.  Besides 
the  contract  for  frozen  "beef,  we  also  had  various  contracts 
with  the  Government  for  corned  beef,  and  have  supplied 
them  with  many  millions  of  tins.  I  am  glad  to  say  that  tiie 
Smithfield  and  Argentine  Meat  Company's  product  of  corned 
beef  bears  the  highest  reputation  on  the  English  market, 
and  I  am  also  pleased  to  be  able  to  add  that  it  bears 
apparently  the  highest  reputation  with  the  British  soldiers 
who  are  fighting  at  the  Front.  Only  a  few  weeks  ago  a 
letter  was  put  into  mv  hand  from  a  man  I  know  whose  son 
has  been  out  in  France  right  from  the  beginning  of  t.ie 
War  It  happened,  knowing  that  his  father  knew  me,  that 
he  mentioned  about  the  Smithfield  and  Argentine  Company  s 
corned  beef.  He  said  that  he  could  truly  say  that  of  all 
the  brands  he  had  met  with  out  there  our  brand  was  tar 
and  away  the  best.  I  think  that  that  is  an  ex- 
tremely satisfactory  unsolicited  testimony.  I  do  not  know 
whether  vou  yourselves  have  ever  tried  our  brand  of  corned 
beef  but'if  vou  have  not  let  me  recommend  it  to  you.  you 
will  find  it,  "l  think,  exceedingly  good.  But  all  throughout, 
-rentlemen,  whether  it  has  been  in  the  case  of  frozen  beef  or 
rorned  beef,  we  have  always  striven  to  give  the  Government 
our  very  best,  and  I  think  we  have  succeeded.  We  have 
never  hid  any  comolaints  on  either  of  our  contracts.  Ivow, 
as  to  the  future,  I  think  it  is  useless  to  prophesy  In  fact, 
I  am  old  enough  to  know  you  should  never  prophesy  unless 

you  know. 

Outlook  for  the  Future. 

I  do  not  know  what  the  future  holds  in  store  for  us,  and 
I  do  not  know  what  may  happen  whenever  this  awful  War 
comes  to  a  finish,  but  I  think  we  can  quite  fairly  draw  an 
inference,  and  it  is  this  :  that,  having  regard  to  the  devas- 
tation which  has  taken  place  on  the  Continent,  and  to  the 
wasUge  and  consumption  of  supplies,  it  seems  to  me  a  very 
fair  inference  that  the  Continent  must,  for  some  years  after 
the  termination  of  the  War,  be  a  large  consumer  of  our  special 
oroducts-that  is  to  say,  frozen  or  chilled  beef  from  the 
Argentine,  and  perhaps  corned  beef  as  well.  If  this  is  so, 
we  shaU  certainly  expect  to  get  our  fair  share  of  any  Con- 
tinental trade,  and  there  is  no  earthly  reason  why  we  should 
not  Always  provided  that  the  demand  on  the  supplies  m  the 
Argentine  is  not  too  heavy,  there  should  be  quite  a  reasonable 
pro°spect  of  additional  years  of  prosperity  in  front  of  us. 
Before  I  sit  down  I  should  just  like  to  say  a  word  or  two 
about  our  staff  at  Zarate,  where  our  factory  is,  our  local 
committee  in  Buenos  Aires  and  about  our  staff  here  at  home. 
They  have  all  shown  the  utmost  energy  and  enthusiasm  in 
working  in  the  interests  of  your  Company,  and,  I  need 
hardly  say,  in  very  trying  circumstances.  You  all  know 
that  there  has  been  a  shortage  of  men.  Men  have  had  to 
leave  their  employment,  and  have  left  from  patriotic 
motives,  and,  consequently,  at  various  branches  there  has 
been  a  shortage  of  staff.  All  these  difficulties  have  been 
met  by  the  extra  energy  and  enthusiasm  shown  by  those 
interested  in  the  welfare  of  the  Company.  It  has  been 
quite  astonishing  and  very  gratifying  to  see  the  patriotic 
enthusiafim  shown  in  the  Argentine  by  English  people  living 
out  in  the  Argentine.  One  feels  sometimes  that  it  compares 
only  too  favourably  with  the  spirit  of  patriotism  shown  at 
home.  But  perhaps  that  is  only  because  here  we  are  in  tb© 
midst  of  so  much  greater  numbers,  and  things  always  appear 
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different  when  you  look  at  them  from  a  distance  of  6,000 
miles.  Many  of  our  staif,  both  from  the  Argentine  and 
from  here,  have  joined  his  Majesty's  Forces,  and  the  Com- 
pany has,  of  course,  made  suitable  provision  in  theee  cases, 
which,  I  think,  will  meet  with  your  unanimous  approval. 
That  is  really  the  end  of  my  story.  I  am  afraid  I  have 
not  had  very  much  tu  say  to  you,  but,  as  I  have  said  before, 
the  accnimts  speak  for  themselves,  and  there  is  the  old 
saying,  "Good  wine  needs  no  bush."  I  am  now  going  to 
move  : — "  That  the  report  of  the  directors  prcxluced,  together 
with  the  annexed  statement  of  the  Company's  accounts  at 
December  31,  1915,  duly  audited,  be  received,  approved,  and 
adopted."  1  .<ihall  ask  Mr.  Poels  to  second  that  motion,  and 
then,  if  any  shareholder  has  any  question  to  ask,  before  I 
put  the  motion  to  the  meeting  I  shall  be  very  pleased  to  try 
and  answer  it. 

Mr.  P.  J.  Poels  seconded  the  motion,  which  was  carried 
unanimously  without  comment. 

On  the  motion  of  the  Chairman,  seconded  by  Jlr.  H.  F. 
Gunning,  the  retiring  director  (Mr.  P.  J.  Poels)  was  unani- 
mously re-elected. 

A  resolution  sanctioning  the  payment  of  a  final  dividend 
at  the  rate  of  10%  per  annum,  with  a  bonus  of  5%,  was 
then  unanimously  ajiproved,  the  Chairman  pointing  out  that 
as  the  dividend  and  bonus  were  paid  free  of  income  tax  it 
really  represented  a  great  deal  more  than  15%. 

On  the  motion  of  Mr.  Kaye,  seconded  bv  Mr.  Tempest, 
the  auditors  (Messrs.  Deloitte,  Plender,  Griffiths  and  Co.) 
were  reappointed,  and  the  proceedings  then  terminated. 


JOHN  BARKER  AND  COMPANY. 

The  twenty-thii-d  ordinary  general  meeting  was  held  on 
April  26  at  the  Town  Hall,  Kensington  High  Street,  W., 
Mr.  S.  M.  Skinner,  J.P.   (the  Chairman),  presiding. 

The  Secretary  (Mr.  G.  Wright  Bellamy)  read  the  notice 
convening  the  meeting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  during  the  past  23  years  tho  Company 
had  never  experienced  a  time  so  trying,  so  full  of  per- 
plexities for  the  directors  and  difficult  trade  conditions  for 
the  various  staffs,  both  in  buying  and  distributing,  as  the 
year  w'hich  had  gone. 

Record  Turnover. 

Nevertheless,  he  had  to  congratulate  the  proprietors  on 
a  record  turnover  in  both  their  businesses— Barkers  and 
Pontmgs— although  for  various  reasons  the  ratio  of  gross 
profit  was  not  so  large  as  usual,  and  the  net  profit  was 
unfortunately  less.  Industrially  the  times  were  out  of 
joint,  daily  presenting  problems  for  the  business  man  of  the 
most  bewildering  complexity.  It  was  only  to  be  expected 
that  many  of  the  departments  would  suffeV  very  materially 
in  these  times  when  economy  was  being  urged  on  all.  Those 
departments  catering  for  the  more  luxurious  class  of  mer- 
chandise had  suffered  rather  severely.  It  was  due  to  the 
fact  that  those  departments  had  beeii  put  out  of  action,  so 
to  speak,  and  to  the  high  prices  of  all  kinds  of  commodities 
and  necessaries,  that  the  profits  did  not  show  so  favourably 
as  their  greatly  increased  turnover  warranted.  The  higii 
prices  tlwy  had  had  to  pay  had  not,  in  his  opinion,  been 
altogether  justified.  Enormous  revenues  had  been  obtained 
and  big  reserves  created  by  the  great  prcxlucing  concerns, 
especially  those  posses.sing  monopolies,  largely  at  the  expense 
of  the  public  and  of  the  great  retail  trading  community, 
not  only  m  this  country,  but  throughout  tlie  whole  Briti.sh 
Enipire.  The  Company  having  made  its  name  on  the  value 
It  liad  always  given,  the  directors  decided  to  continue  the 
low  prices  charged,  and  where  they  had  been  compelled  to 
^{JVSe  ."lore  in  no  cases  had  they  "advanced  prices  in  any- 
thing like  the  same  proportion  as  they  had  been  advanced 
against  the  Company.  This  was  a  wise  policy,  and  one  that 
must  ultimately  prove  to  the  best  interests  of  tho  business 
Evcrj'  item  in  the  balance  sheet  had  been  very  carefully 
even  severely,  criticised,  and  the  general  result  was  to 
shmv  mreit  conclusively  that  the  Company  was  never  in  a 
sounder  position  than  it  was  at  the  present  time  The 
regard  in  which  it  was  held  was  exemplified  by  the  fact 
that  "  Barkers  of  Kensingt<m  "  had  become  a"  household 
word,  and  its  reputation  for  integrity  and  value-givin"  never 
stood  higher.  The  directors  faced  the  future,  wTiatwer 
trading  difficulties  the  coming  year  might  bring,  with  the 
serene  satisfaction  that  at  any  rate  their  house  wa'?  in 
order.  All  stocks  had  been  carefully  and  scrupulously  taken 
•by  t^ie  directors  .ind  managers  responsible  for  the  control 
ot  their  respective  sections  of  the  business;  the  book  debts 
had  been  adjusted  to  the  times  in  which  we  were  livin-^ 
and  deprecuation  had  been  made  on  a  liberal  scale,  eyer"v 
contingency  being  amply  provided    for. 

Strong  Financial  Position. 

The  net  profits,  despite  the  disappointing  state  of  trade 
in  the  early  spring  of  1915,  amounted  to  nearly  £94  000 
Although  this  was  less  than  last  year,  it  compared  very 
favourably  with  the  year  immediately  preceding  the  out"- 
break  of  war.  The  working  expenses  had  been  constantly 
advancing  in  directions  over  which,  unfortunately,  the 
directors  had  little  control.  The  stocks,  which  stood  at 
£221,642,  had  all  been  taken  at  cost  or  under,  and  were  worth 


considerably  more  at  to-day's  prices  than  the  figure  at  which 
they  stood  in  the  balance  sheet.  Excluding  the  sum  of 
£20.000,  which  it  was  proposed  to  carry  forward  to  the 
current  year's  account,  the  various  reserve  funds  amounted 
to  no  less  than  £311,617,  while  the  assets  stood  at  tbe  mag- 
nificent figure  of  nearly  £1,750.000.  It  woul<r  be  seen, 
therefore,  that  the  financial  position  of  the  Company  was 
as  strong  as  it  had  been  at  any  time  in  the  whole  history  of 
the  business  (Hear,  hear.)  It  would  have  been  quite  "pos- 
sible again  to  declare  a  dividend  of  10%  on  the  Ordinary 
share  capital,  but  the  directors  preferred  to  advocate  eveii 
extreme  caution  until  national  affairs  become  more  normal. 
It  was  proposed,  therefore,  to  pay  9%  on  the  Ordinary 
shares,  to  place  £10,000  to  the  general  reserve  fund — which 
would  then  amount  to  over  £196,000 — to  add  £1,000  to  the 
employees'  pension  and  benevolent  fund,  and  to  carry  for- 
ward £20,078  to  the  credit  of  the  current  year's  account. 
A  reference  w-as  made  by  a  shareholder  at  the  meeting  last 
year  to  the  proposed  acquisition  of  the  fixed  management 
shares  on  behalf  of  the  employees,  directors,  and  managers 
of  the  Company  for  the  time  being.  Satisfactory  negotia- 
tions with  the  late  holders  of  those  shares  had  since  been 
completed,  and  1,000  shares  would  be  allocated  to  those 
responsible  for  the  conduct  of  the  business  in  accordance 
with  the  positions  held  and  the  respective  value  of  their 
services  to  the  Company.  (Hear,  hear.)  He  appealed  to 
the  shareholders  to  further  the  interests  of  the  business,  not 
only  by  giving  their  custom,  but  also  by  personally  recom- 
mending their  friends  to  patronise  the  establishments. 
Having  expressed  the  board's  indebtedness  to  the  staff,  he 
referred  to  the  spirit  of  economy  which  it  was  suggested  in 
certain  quarters  should  be  exercised  by  the  community  at 
large.  He  contended  that  economy  carried  too  far  would 
be  simply  disastrous  to  British  trade;  not  only  would  thou- 
sands be  thrown  out  of  employment  by  the  spending  power 
of  the  public  being  restricted,  but  hundreds  of  thousands 
of  pounds  would  be  lost  to  the  revenue  of  the  country. 
(Applause.) 

jlr.    Ralph    ilillbourn   seconded    the   motion,    which    was 
carried  unanimously. 


LONDON   TRUST  COMPANY,  LIMITED. 

The  twenty-seventh  annual  meeting  was  held  on  April  27, 
at  Winchester  House,  E.C.,  Mr.  W.  Douro  Hoare  (Chairman 
of  the   Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  you  may  well  understand,  financial 
affairs  of  the  usual  character  have  been  at  a  standstill  during 
the  past  year.  The  restrictions  placed  upon  Stock  Exchange 
dealings  practically  eliminate  activity,  and  any  there  may 
be  are  to  a  great  extent  against  holders.  The  feature  of 
our  accounts  is  the  satisfactory  maintenance  of  the  revenue. 
It  is  true  we  have  a  decrease  of  £3,659,  but  a  considerable 
amount  of  this  decrease  is  due  to  the  larger  deductions  on 
account  of  income  tax.  On  the  other  hand,  a  smaller 
amount  is  required  to  meet  our  fixed  charges  from  a  like 
cause.  The  net  result  is  that  w^e  are  able  to  maintain  the 
dividend  at  6%,  and,  after  placing  £5.000  to  the  reserve 
account,  we  have  increased  our  carry-forward  by  £5,680 
to  £25,088  IBs.  7d. 

The  Company's  Investments. 
As  you  will  see  from  the  list  of  investments,  our  hold- 
ings are  numerous  and  widely  spread.  There  are  a  few 
changes  in  the  list,  but  none  of  very  great  importance,  as  it 
is  quite  impossible  to  deal  with  advantage.  In  order  to 
assi.st  the  Government  in  their  efforts  to  maintain  the  rate 
of  exchange — a  coui'se  which  I  am  sure  all  patriotic  share- 
holders will  approve — we  have  disposed  of  several  of  our 
American  shares,  and  the  prices  obtained  were  in  the  main 
satisfactory.  Our  holdings  in  South  American  countries  are 
practically  the  same  as  last  year.  As  regards  Mexico,  it 
would  appear  that  the  situation  is  more  satisfactory  than 
was  the  case  a  year  ago,  and  it  is  just  possible  that  the 
United  States  will  be  able  to  bring  sufficient  pressure  to 
bear  upon  the  Mexican  authorities  to  ensure  some  more  st^ible 
foi-m  of  government,  with  security  for  life  and  property. 
The  shortage  of  freight  has  adver-sely  affected  the  export 
of  produce  from  Brazil  and  the  Argentine,  and  been  the 
cause  of  much  loss  to  those  countries.  In  Brazil  the  finan- 
cial situation  prior  to  the  War  was  far  from  satisfactory, 
but  it  has  improved  during  recent  months.  There  is  no 
doubt  that  the  President  and  his  Government  are  making 
great  efforts  for  retrenchment  and  reform.  In  the  Argen- 
tine the  wheat  crop  was  satisfactory,  but  it  is  believed  that 
the  maize  crop  will  be  50%  less  than  last  year,  principally 
owing  to  drought  and  locusts.  Here  again  the  lack  of  ship- 
ping has  quite  upset  the  usual  business  relations,  and  the 
high  co.st  of  coal  to  the  railways  and  absence  of  tonnage  to 
export  the  produce  of  the  country  have  combined  to  cause 
great  anxiety  to  all  commercial  undertakings.  We  have 
varied  interests  in  home  industrial  companies,  and  some  of 
them  have  been  busy  on  war  contracts,  with  good  results 
to  their  shareholders.  Viliatever  individual  views  may 
be  as  to  Free  Trade  versus  Tariff,  there  appears  to  be 
little  doubt  that  some  alteration  in  our  fiscal  policy  is  likely 
to  take  place  as  a  result  of  the  War.       The  revenue  of  the 
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country  has  to  be  mnintaincd  at  ii  liiijlior  level  in  or<ler  to 
meet  heavy  ehnrpes  of  interest  and  sinkin);  funds  on  now 
loans,  so  that,  quite  apart  from  the  feelinR  of  the  country 
against  German  imports,  snmo  furm  of  protection  will  doubt- 
less be  evolved  which  will  enable  our  manufacturers  to 
compete  on  fairer  terms  than  hitherto.  Durinn  the  past 
year  the  Government  has  issued  the  4^%  War  Loan,  and  in 
addition  there  is  outstandinij  a  large  amount  of  Treasui^ 
Bills  and  Kxchequor  Itonds,  aJl  running  at  high  rates  of 
interest.  It  is  obvious  to  luiyone  tliat  issues  of  this  cliaracter 
must  depreciate  the  value  of  pri'.w;ir  securities,  and  until 
rates  become  once  more  normal  there  is  little  prosjwct  of 
securities  rising  to  their  former  level.  In  common  with 
other  trust  companies,  a  valuation  of  securities  has  not  been 
made,  as  the  current  prices  of  many  of  the  stwUs  and  shares 
are  abnormally  low,  so  that  we  must  wait  until  conditions 
havo  .altered  for  the  bettor,  which  they  undoubte<lly  will 
in  due  course. 

The  Dividend  Oatlook. 

I  gave  a  word  of  warning  last  year  in  referring  to  the 
dividend,  and  I  wish  to  i-epeat  it  rgain  to-day.  Althouph 
we  hope  the  income  of  the  Trust  will  not  suffer  unduly 
durini;  tho  present  year,  at  the  same  time  there  is  every 
probability  that  it  will  show  a  reduction  on  the  past  year's 
figures,  and  maybe  it  will  necessitate  our  curtailing  the 
dividend.  It  is  »  great  pleasure  to  your  directors  to  be 
able  to  recommend  the  same  dividend.  The  present  times 
are  most  anxious  for  us  all,  and  especially  so  for  those 
engaged  in  finance,  and  it  is  necessary  to  act  with  tho 
greatest  caution  and  discretion.  It  is  my  fervent  hope 
that  when  we  next  meet  it  will  be  in  happier  days  and 
this  disastrous  war  will  have  come  to  an  end.  There  is  no 
doubt  that  when  this  is  the  case  the  demands  for  capital 
will  be  very  great,  and  many  opportunities  will  arise  for 
investment  in  good  securities  with  high  rates  of  interest. 
>Ir.  Goldie  (or,  I  should  say,  Major  Goldie)  has  been 
actively  engaged  with  the  Hertfordshire  Yeomani-j-,  and  it 
is  a  great  pleasure  to  all  of  us' to  see  him  here  today.  I 
am  happy  to  say  that  those  members  of  our  staff  who  have 
joined  the  Forces  have  so  far  come  through  without  mishap. 

Mr.  Philip  W.  Carr  seconded  the  resolution,  which  was 
carried   unanimouslv. 
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CONSOLIDATED    MINES   SELECTION    COMPANY, 
LIMITED. 

The  twentieth  ordinary  geiier.il  meetmg  of  the  Consolidated 
Mines  Selection  Company,  Limited,  was  held  on  April  26  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Mr.  Walter 
McDermott  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  *:  The  directors'  report  set*  out  fully  how  the 
profit  for  the  year  of  £81.422  6f.  is  arrived  at.  and  also  the 
disposition  to  be  made  of  it  and  of  the  £12.548  10s.  Irf. 
carried  forward  from  last  year,  subject  to  the  approval  I 
shall  ask  from  yon  later  of  the  payment  of  a  dividejid. 
The  amount  of  £6.802  10s.  written  off  sundry  accounts  is 
relatively  small  as  compared  with  losses  we  have  taken  in 
former  years,  and  it  is  perhaps  absolutely  small  for  a  live 
business  of  the  nature  and  extent  of  the  Company's  opera- 
tions, considering  the  strict  method  of  valuation  of  assets 
which  we  employ.  The  expenses  of  operating, 
£6.919  19.'.  6il.,  are  ven,'  reasonable.  From  the  profit  of 
the  year  it  is  proposed  to  allot  £10,000  to  reserve  account, 
which  will  then  stand  at  £45.000.  This  last  sum  is  only 
one  part  of  the  real  total  reserve  covered  by  the  balance 
sheet,  because  the  shareholdings  of  the  Company  are  in  the 
accounts  at  a  valuation  considerably  below  their  market 
quotation  on  December  31,  and  this  margin  is  still  greater 
to-day  after  the  market!  rise  which  has  lately  taken  place 
in  some  of  our  assets.  It  has  been  our  custom  to  keep  in 
hand  for  any  new  business  offering  a  very  substantial  .sum 
in  cash  and  cash  assets,  and  these  amoimted  to  £197,511  at 
the  date  of  making  up  the  accounts.  Sundry  debtors  stand 
at  £61.836  9s.  3(1.  against  creditors  of  only  £39,658  0.".  8rf. 
Debentures  have  been  reduced  to  the  present  outstanding 
amount  of  £102.300.  Assuming  that  you  will  agree  to  the 
proposed  payment  of  a  dividend  of  15%,  there  will  be  a 
carry-forward  into  the  current  vear  of  the  balance  of 
£12,145  16.'.  Id.  profit. 

Brakpan  and  Springs  Mines. 
The  past  year  has  been  a  most  interesting  as  well  as  a 
fortunate  one  for  some  of  our  special  mining  interests,  to 
which  I  will  now  refer.  At  the  Brakpan  mine  the  improve- 
ment which  occurred  in  the  developments  during  1914  was 
continued  through  1915.  The  total  profitable  ore  reserves 
of  the  mine  was  estimated  at  December  31  to  be  3.017.000 
tons,  of  an  average  value  of  7.36  dwt.,  or  33.«.  per  ton,  over 
the  stoping  width,  which  is  1.13  dwt.,  or  4s.  9il.  higher 
per  ton  than  the  reserve  was  taken  at  in  the  previous  year. 
The  first  quarter's  development  for  1916  is  very  satisfactory 
m  the  width  and  grade  of  the  profitable  ore  exposed.  The 
Springs  Mine  has  developed  well  during  the  past  year.  The 
fir^t  quarter  of  1915  has  increased  the  re.«erve  of  ore  to 
1.314.000  tons,  so  that  before  the  mill  is  ready  to  start  there 
will  doubtless  be  well  over  1,500.000  tons  of"  high-grade  ore 
opened  in  the  mine.     The  new  miU  is  of  60  stamps,  with  an 


anticipate*!  capacity  of  about  30,000  tons  monthly,  and  it  is 
expected  to  bo  running  towards  tho  end  of  the  year,  unless 
deliveries  of  machinery  are  greatly  del.ayed  by  tho  War  con- 
ditions now  affecting  lill  manufacture  and  transport. 

The  Transvaal  Coal  Trust's  New  Name. 
Tho  Transv.inl  C^oal  Trust  made  less  profit  on  its  coal 
mining  but  more  on  its  shareholdings  than  in  tho  preceding 
year,  and  paid  dividends  amounting  to  £115,974,  or  4«.  ill. 
yter  shore.  The  largo  holding  of  Springs  Mines  shares  will 
increase  the  income  of  the  Transvaal  Coal  Trust  in  the 
future,  and  this,  added  to  tho  dividend  return  from  Brakpan 
and  other  interests  connected  with  gold  mining,  will  radically 
change  the  original  character  of  the  Company.  The  name 
of  the  Transvaal  Coal  Trust  will  be  changed  to  "  The  Rand 
Selection  Corporation."  Our  Company  agrees,  for  a  period 
of  10  years,  to  offer  participations  of  at  least  25%  of  any 
new  business  it  may  acquire  in  South  Africa,  and  on  equal 
terms,  and  to  provide  any  additional  capital  which  the  Com- 
pany may  require  by  interest-bearing  loans,  as  and  when 
needed,  in  Johannesburg,  up  to  £300.000.  As  a  considera- 
tion, we  are  to  receive  an  option  for  five  years  on  100,000 
new  shares  of  the  Rand  Selection  Corporation  at  £3  5*. 
The  proceeds  of  any  shares  called  by  us  to  be  applied  to 
the  repayment  of  .any  loans  by  us  then  outstanding. 

Daggafontein. 

The  success  of  the  developments  of  the  Brakpan,  Springs 
and  other  properties  in  the  Far  liastern  Rand  has  made  it 
possible  to  interest  capital  in  the  Daggafontein  area.  The 
shaft  shows  good  values  and  a  greater  thickness  of  reef  than 
the  drill  holes  would  promise ;  moreover,  the  fact  of  this 
shaft  being  already  sunk  greatly  facilitates  and  cheapens 
the  first  steps  in  actual  mining,  while  certain  experience  of 
the  past  as  to  drillhole  results  generally— and  borne  out  by 
the  results  at  the  shaft— allow  of  a  reasonable  hope  that 
the  actual  average  width  of  the  reef  when  opened  may  be 
found  greater  than  indicated  b^  the  drilling.  The  mine  of 
the  Burma  Corporation,  in  which  we  are  interested,  is  one 
of  the  great  deposits  of  the  world  of  lead,  zinc  and  silver 
ore.  It  has  developed  remarkably  well  during  1915,  and 
although  the  profit  it  is  making  from  lead  and  silver  .-done  is 
being  absorbed  at  present  in  the  equipment  of  the  pro- 
pertv,  the  future  position  of  the  Corporation  seems  to  be 
assured  from  tho  2,500,000  tons  of  high-grade  ore  already 
proved  in  reserve. 

Mr.  R.  J.  Frecheville  seconded  the  motion,  which  was 
carried  unanimously,  without  discussion. 


RIO   DE  JANEIRO   CITY   IMPROVEMENTS   COMPANY, 
LIMITED. 

The    fifty-fourth    ordinary    general    meeting    was    held     on 
April  27,  the  Hon.  Herbert  C.  Gibbs  presiding. 

The  Chairman  said  that  the  cash  position  of  the  Com- 
pany was  always  a  matter  of  great  importance,  as  they  had 
to  .spend  largo  sums  every  year  in  connecting  new  houses 
with  the  main  drainage  system,  and  had  undertaken  to 
spend  £10.000  \tci-  annum  in  improvements  to  tho  .system. 
They  had,  moreover,  to  make  large  provisions  for  the  com- 
plete renewal  of  one  of  their  districts  when  and  if  the 
scheme  of  pumping  the  sewage  into  the  Atlantic  was  adopted 
by  the  Government.  He  pointed  out  last  year  that  they 
owed  their  bankere  on  December  31,  1914,  £69.000  less  than 
on  December  31,  1913,  and  as  an  indication  of  further 
improvement  he  could  now  tell  them  that,  whereas,  after 
deducting  cash  in  hand  from  their  loans  from  bankers,  they 
crwed  £20.000  on  December  31,  1914,  tfiey  owed  nothing  to 
their  bankers  on  December  31,  1915,  but  had  £59,000  cash 
in  hand.  For  years  past  they  had  denied  themselves  in- 
creased dividends  and  had  set  aside  the  money  for  the 
remunerative  work  of  connecting  new  houses  with  the  main 
system,  and  for  years  past  the  board  had  been  successfully 
endeavouring  to  reduce  the  cost  of  maintaining  the  system, 
and,  although  they  had  been  draining  more  houses  every 
j'ear,  the  cost  of  maintenance  had  steadily  decreased  during 
the  last  three  years.  Thus  their  net  revenue  had  steadily 
increased,  and  the  money  so  earned  had  been  sufficient  to 
meet  the  cost  of  connecting  new  houses  with  the  system, 
and  now  that  this  work  had  fallen  off  the  money  which 
w.yjld  have  been  required  for  it  would  be  employed  in 
paying  excess  profits  duty  instead  of  increasing  their  cash 
reserve.  In  1912  and  1913  the  average  number  of  houses 
returned  for  revenue  was  63,989,  and  in  1914  and  1915  it 
was  70,334,  or  an  increase  of  6,345  houses,  which  at  £4  15s. 
equalled  £30,138.  The  average  cost  of  maintenance  in  the 
years  1912  and  1913  was  £52,065  and  in  1914  and  1915 
£45,425,  so  that  the  increase  of  net  revenue  from  these 
sources  alone  during  the  two  periods  was  £36,778,  and  the 
average  increase  in  profits  in  the  vears  1914  and  1915  over 
the  average  profits  of  1912  and  1913  was  £48,000. 

The  report  and  accounts  were  adopted  and  a  final  divi- 
dend of  2s.  6r/.  per  share,  less  tax,  was  declared,  together 
with  a  further  distribution  of  2s.  6d.  per  share,  rendered 
possible  by  recovery  of  the  loss  on  exchange  in  1914. 
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FAIBBAIRN   LAWSON   COMBE  BARBOUR,  LIMITED. 

The  seventeenth  ordinary  general  meeting  was  held  on 
April  27  at  Camion  Street  Hotel,  E.G.,  Mr.  J.  Camp- 
bell   Inglis   (Chairman    of   the    Company)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  that  for  the  first  time  in  tlie  history  of 
the  Company  the  year's  working  had  resulted  in  a  loss— a 
email  loss— but  still  a  loss.  The  report  explained  the  causes 
which  had  contributed  to  this  result.  The  first  and  most 
serious  was  the  shortage  of  labour,  which  had  already  in- 
creased to  such  an  extent  that  over  30%  of  their  effective 
staff  had  left  them.  Many  of  them  had  joined  the  Colours, 
but  there  had  been  heavy  drafts  on  their  skilled  labour  to 
meet  the  demands  of  the  munition  factories.  With  regard 
to  the  other  causes  of  the  present  loss,  they  had  had  in  1915 
to  face  an  increase  of  some  £30,0C0  in  the  cost  of  labour 
and  materials.  As  to  the  future,  they  had  got  a  good 
volume  of  new  work  at  more  remunerative  prices,  notwith- 
standing that  the  enemy  were  in  occupation  of  considerable 
territory  from  which  the  Company  had  had  in  the  past  large 
orders.  They  still  had  a  fair  amount  of  pre-war  orders  to 
complete,  but  when  tliese  had  been  cleared  off  he  was  hope- 
ful that  they  would  be  able  to  return  to  the  making  of  tliose 
substantial  profits  to  which  they  had  been  accustomed  in  the 
past.  His  one  anxiety  was  labour.  So  long  as  the  War 
lasted,  the  supply  of  l;ibour  would  be  short.  Tliere  was 
also  the  question  of  the  general  demand  for  high  wages. 
They  had  had  to  grant  war  bonuses,  and  one  of  his  first 
tasks  as  Chairman  was  to  meet  at  Leeds  a  deputation  of 
workmen  who  asked  for  still  further  increases.  The  de- 
mand had  now  become  general  in  Leeds,  and  was  being  dealt 
■with  by  the  Employers'  Federation.  Similar  difficulties  had 
arisen  in  Belfast.  They  had  executed  important  work  for 
the  Government,  and  particularly  that  they  had  invariably 
lieen  able  to  fulfil  their  promises  as  to  time  of  deliverv.  Tlie 
bulk  _  of  this  work  had  been  the  manufacture  of  heavy 
machine  tools.  With  regard  to  dividend,  they  had  since 
the  formation  of  the  Company  piled  up  a  reserve  of  £315,0C0, 
equal  to  nearly  30%  of  the  loan  and  share  capital.  A  con- 
siderable part  of  this  reserve — namely,  £65,000 — had  been 
expended  on  improvements  to  the  works,  and  was  thus  in- 
vested in  the  business,  and  £50,000  had  been  car-marked  to 
met  possible  war  losses.  They  had,  however,  a  large  block 
of  investments  quoted  even  in  these  days  at  something  like 
£200,000,  and  they  felt  justified,  by  reason  of  this  and  of  the 
confidence  they  had  in  the  vitality  of  the  business,  and 
after  the  most  careful  consideration,  in  recommending  the 
payment  of  the  full  5%  dividend  on  the  Preference  shares 
for  the  year  1915. 

Mr.  H.  Lawson  Whalley  seconded  the  motion,  which  was 
adopted. 


UNITED  STATES  AND  SOUTH  AMERICAN  INVEST- 
MENT   TRUST  COMPANY,  LIMITED. 

Ax  ordinary  Ki-nt-ral  nieetiii-  of  the  memhers  was  l>eld  on 
April  27  at  the  office,  105  ^  Winchester  House,  Old  Broad 
Street,  under  the  presidency  of  Mr.  Ernest  Noel  (the  Chair- 
man of  the  Company). 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  As  you  have  seen  from  the  report  and 
accounts  now  under  consideration,  we  have  not  only  been 
able  to  maintain  the  rate  of  dividend  paid,  but  the  revenue 
for  the  year  falls  very  little  short  of  that  of  tlie  preceding 
year.  On  the  face  of  the  accounts  the  deduction  of  income 
tax  at  a  higher  figure  rather  obscures  the  real  position, 
which  may,  perhaps,  be  best  stated  by  saying  that,  whereas 
last  year  we  earned  a  little  over  6i%  on  the  Ordinary  stock, 
this  year  we  have  just  earned  6^%,  a  decrease  of  about  i% 
on  that  stock,  and  a  negligible  fraction  when  spread  over 
the  whole  of  our  capital  moneys  employed.  We  are,  there- 
fore, able  to  recommend  to  you  once  more  a  dividend  of 
5%  on  the  Ordinary  stock,  to  write  down  investments  out  of 
revenue  by  £4,500,  as  against  £5,000  last  vear,  and  to 
increase  the  carry-forward  by  £276  to  £9,345"  This  year, 
again,  we  have  made  no  valuation  of  our  capital  a.ssets, 
and  for  the  same  reason — the  continued  artificial  condition  of 
the  Stock  markets — but  I  have  the  pleasure  of  informing 
you  that,  besides  the  sum  of  £4, SCO  taken  from  revenue,  we 
'inve  also  applied  to  writing  down  the  book  c-ost  of  certain 
securities  a  sum  of  £15,995,  being  a  capital  profit  realised 
(>i  change  of  investments.  Altogether,  therefore,  a  sum 
of  £20,495  has  been  provided  this  year  towards  meeting  the 
permanent  depreciation  which  the  present  European  conflict 
must  inevitably  bring  in  its  train. 

The  outstanding  feature  of  our  work  during  the  past 
year  is  the  sale  of  our  American  securities  and  the  reinvest- 
ment of  the  proceeds  in  those  British  and  French  Govern- 
ment stocks  which  have  been  issued  for  the  purpose  of 
financing  the  War.  The  amount  we  had  invested  in  Ameri- 
can securities  last  year  was  £653,742,  which  has  been  reduced 
by  £123,703  to  £530,000.  We  propose,  if  possible,  further 
to  ext<^nd  our  policy  in  the  coming  year,  and.  by  steadily 
selling  this  class  of  security  as  opportunity  arises',  we  shall 
continue  to  do  onr  share  towards  assisting  the  Government 
to  solve  the  problems  of  exchange  and  finance  with  which 
they  are  faced.  With  regard  to  the  future,  we  have  bud- 
geted  for  a  slight   decrease  in  revenue  next  year,  and    the 


luglier  rate  of  income  tax  also  will  again  make  itself  felt 
HI  our  accounts,  but  so  far  as  income  is  concerned  the 
prospect  at  the  present  moment — and  in  these  times  we  can 
only  speak  from  day  to  day— the  prospect,  I  say,  at  this 
moment   is  not  discouraging. 

Mr.  Stanley  C.  Boulter  seconded  the  resolution,  which  was 
carried  unanimously. 


STRAITS  RUBBER  COMPANY,  LIMITED. 

The  sixth  annual  gcn.Tal  meeting  was  held  on  April  25  in 
the  Council  Room  of  the  Rubber  Growers'  Association, 
58  Eastcheap,  E.G.,  Mr.  E.  L.  Hamilton  (Chairman  of  the 
Company)  presiding. 

The  Secretary  (Mr.  Percy  E.  L.  Taylor)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  .said  :  I  regret  the  absence  to-day  of  our 
colleague,  Captain  Sir  John  Eamsden,  but  as  he  is  with  his 
regiment  on  active  service  no  apology  is  necessary.  This  is 
the  sixth  report  we  have  had  the  pleasure  of  placing  before 
you,  and,  as  customary,  I  presume  I  may  take  it  as  read. 
I  am  glad  to  be  able  to  say  that  it  discloses  a  continuance 
of  the  satisfactory  position  of  the  Company.  We  have  made 
a  profit  during  the  period  under  review  of  £157,678,  equi- 
valent to  over  45%  on  the  capital  of  the  Company.  This 
is  £7,072  less  than  earned  during  the  previous  .year,  but  as 
it  is  unnecessary  on  this  occasion  to  encroach  on  revenue 
for  capital  requirements  to  the  same  extent  as  formerly,  we 
are  able  to  pay  the  same  dividend  for  the  year,  viz.,  40%, 
and  to  increase  the  carry-forward  from  £11,277  to  £18,956. 

Area  ol  the  Estates  — Future  Planting  Programme. 

We  propose  to  appropriate  £10,000  to  reserve  for  develop- 
ment, as  against  £20,000  in  1914,  and  I  have  no  doubt  you 
will  be  pleased  to  hear  that  the  amount  we  propose  to  set 
aside  to-day  will  be,  so  far  as  we  can  see  at  present,  prac- 
tically suflicient  to  bring  to  maturity  and  fully  equip  3,750 
acres  of  rubber  on  our  Gedong  Estate  and  4,500  acres  on  our 
Nova  Scotia  Estate ;  a  total  area  under  rubber  cultivation  of 
8,250  acres,  which  is  the  extent  of  the  programme  we  are 
at  present  committed  to.  I  do  not  wish  you  to  infer  from 
what  I  have  said  that  it  will  be  unnecessary  in  future  years 
to  take  anything  from  revenue  for  capital  requirements,  as 
we  have  on  our  Nova  Scotia  estate  some  1,700  acres  of 
virgin  land,  held  on  exceptionally  favourable  terais,  which 
we  believe  to  be  admirably  suited  for  the  growth  of  rubber. 
We  hope  in  due  course  to  bring  the  greater  portion  of  this 
area  into  cultivation,  but  as  our  policy  is  to  extend 
gradually  the  demands  for  capital  purposes  will  be  small, 
as  compared  with  the  amounts  allocated  during  the  previous 
six  years  of  the  Company's  existence.  During  that  period 
we  have  set  aside  out  of  profits  and  put  back  into  the 
properties  £150,000,  equivalent  to  over  45%  of  our  capital, 
or  an  average  of  7^%  per  annum.  I  have  told  you  that  the 
programme  we  are  committed  to  is  8,250  acres  of  rubber, 
and,  as  stated  in  the  report,  onr  holding  of  Rubana  shares  is 
equivalent  to  another  1,742  acres  of  rubber  ;  we  shall,  there- 
fore, own,  when  our  programme  is  completed,  9,992  acres 
under  rubber  cultivation  at  a  capital  cost  of  £35  per  acre — 
(Applause).  This  is  without  taking  any  credit  for  the  540 
acres  planted  with  coconuts  on  our  Gedong  Estate,  to  which 
I  shall  refer  presently,  or  any  value  for  the  1,700  acres  of 
jungle  land  on  our  Xova  Scotia  property,  which,  as  I  have 
said  on  more  than  one  occasion,  is  a  valuable  asset.  We  pay 
no  rent  for  it  until  cultivated,  and  then  only  50  cents,  or 
Is.  2d.,  per  acre  per  annum. 

The  Accounts. 

Before  proceeding  further  I  will  deal  with  the  accounts. 
The  items  on  the  liabilities  side  of  the  balance  sheet  call 
for  no  comment,  but  on  the  assets  side  you  will  find  an 
item  of  £18,631  recoverable  from  the  insurance  company  in 
respect  of  buildings  and  rubber  destroyed  by  fire.  An  un- 
fortunate fire,  I  regret  to  say,  occurred  on  our  Gedong 
Estate  on  December  17  last,  resulting  in  the  loss  of  prac- 
tically the  entire  stock  of  rubber  in  the  drying  sheds  and 
of  the  sheds  themselves.  The  loss  was  fully  covered  by 
insurance,  and.  as  stated  in  the  accounts,  has  since  been 
recovered.  The  Manager,  Mr.  Ritchie,  was  on  the  spot 
within  the  shortest  possible  time  after  the  alarm  was  given. 
but  nothing  could  be  done  to  save  either  the  she<ls  or  the 
rubber  stored  in  them.  Mr.  Duncan,  our  G'Pneral  Manager, 
proceeded  at  once  to  the  estate  ai>d  institute<I  the  fullest 
inquiry  as  to  the  cause  of  the  fire,  but  I  regret  to  say  no 
definite  opinion  can  be  given  as  to  how  it  originated.  H 
was,  however,  satisfactory  to  hear  that  the  precautions  taken 
to  guard  again.st  fire  were  all  that  could  be  reasoiiably 
expected,  and  that  the  management  had  conformed  in  every 
way  to  the  regulations  laid  down  by  the  insurance  com- 
panies. The  only  other  item  I  newl  refer  to  in  the  balance 
sheet  is  our  investments.  You  will  see  we  have  £35.000  in 
the  ^X  War  Loan,  £10.000  in  Treasury  bills,  and  £30,575 
in  cash  on  deposit  and  current  account,  and  the  145.000 
Rubana  shares,  to  which  I  have  already  referred  as  repre- 
senting 1,742  acres  of  rubber. 

Coconat  Prodnction. 

In  the  profit  and  loss  account  you  will  see  that  the  expen- 
diture  on   coconuts   exceeded   the   receipts  by   £502,    which 
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is  disiippoiutiiig.  Wo  haw,  as  you  know,  540  aori's  iiiMlor 
this  cultiviitioii  on  our  tJcdoiiij  Ksliitc,  of  which  277  jurcs  nro 
mature.  Tho  crop  of  nuts  was  only  190,499.  against  the 
«'-itiniftto  of  460,000.  and  the  Manager  attributes  tho  sliort- 
ago  to  tlie  heavy  winils  expericiiuMl  early  in  the  year,  wliirh 
liostroyiyl  the  blosiionis  anil  nowly  fornicil  nuts.  Wo  still 
hope  that  this  cultivation  will  prove  remunerative,  but  wo 
do  not  exiHvt  anything  like  the  same  return  from  coconuts 
as  frvim  rubber.  The  £446  l.>r  donalion.<  to  War  Relief 
FunJs  includes  amounts  given  to  the  Naval  Brigade  interned 
in  Holland.  Officers'  Fiunilies'  Fund.  Serbian  Red  Cross, 
SeaiiUMi's  Hospital.  Professional  Classes'  War  Relief  Fund, 
Malaya  War  Relief  Fund,  and  the  Rubln'r  C. rowers'  Asso- 
ciation Rubber  Boots  Fund,  all  of  which  will,  I  am  sure, 
meet  with  your  approval.  (Hear,  hear.)  In  interest  and 
discounts  wo  have  earned  more  than  sufficient  to  pay  for 
London  office  expenses.  That  is  all  I  have  to  say  about  the 
uccouuta. 

Oonseivative  Tapping  Policy. 
The  crop  of  rubber  harvested  durini;  the  year  was 
2,061,216  lb.,  .xgainst  tho  estimiito  of  2,335,000  lb.  This 
Nvas  a  shortage  of  273,784  lb.,  which  to  thoeo  who  do  not 
know  the  circumstances  may  perhaps  be  disappointing;  but 
when  I  toll  you  that  the  deficit  is  duo  to  conservative 
tapping  and  to  tho  further  tbiiming  out  of  a  Lirgo  number 
of  trees,  and  that  notwit.hst,inding  this  tlie  average  yield 
j>er  acre  was  452  lb.,  I  fe*>l  sure  you  will  agree  with  me 
that  there  is  no  cause  whatever  for  anxiety  in  regard  to 
the  shortage.  The  estimate  could  have  been  realised  if  we 
had  been  prepared  to  sacrifice  the  future  welfare  of  the  trees 
for  tho  sake  of  a  temporarj-  advantage,  but  I  hope  you 
know  us  well  enough  to  understand  that  no  sudi  policy  will 
ever  have  the  sanction  of  your  board.  I  have  s.iid  that 
our  tapping  policy  has  been  conservative;  and  in  this  con- 
nection I  mi^^ht  mention  that  in  order  to  conserve  the  bark 
surface  on  the  older  trees  on  Gedong  Estate  the  cute  have 
to  a  gre.it  extent  been  m.ado  higher  up  on  the  tree,  so  as 
to  allow  time  for  the  maturing  of  the  bark  at  the  base  of 
the  trees,  and  this  naturally  affected  the  yield  of  latex ; 
while  with  regard  to  the  very  necessary  operation  of  reducing 
the  number  of  trees  to  the  acre,  I  told  you  a  year  ago  that 
up  to  that  time  the  yields  had  not  been  affected,  but  as 
during  last  year  we  removed  a  further  large  number  of 
trees  on  both  Gedong  and  Nova  Scotia  Eetates,  some  of 
which  trees  were  in  tapping,  the  quantity  of  rubber  har- 
vested per  acre  has  been  less.  Still,  we  have  collected,  as 
T  have  told  you,  452  lb.  per  acre,  which  is  a  high  average 
and  quite  satisfactory.  The  average  number  of  trees  per 
acre  on  the  mature  and  immature  area  has  been  reduced 
during  the  year  from  122  to  109  trees,  and  it  is  our  inten- 
tion during  this  year  to  reduce  further  the  number  of  trees 
on  the  old  area  to  90  per  acre. 

The  Rubber  Area  in  Bearing. 
The  average  area  tapped  during  the  year  was  4.556  acres, 
and  of  the  remaining  3,222  acres  at  present  cultivated  853 
acres  are  already  in  tapping,  and  further  areas  will  be  com- 
ing in  during  the  next  three  years,  and  there  will  be  in 
addition  the  472  acres  which  it  is  our  intention  to  plant 
this  year,  bringing  the  total  rubber  cultivation  up  to  8.250 
acres.  You  should  therefore  bear  in  mind  that  up  to  the 
present  you  have  been  getting  your  profits  from  a  little  over 
half  the  cultivated  area,  and  that  until  the  latter  part  of  \a.st 
year  the  area  in  tapping  had  been  practically  stationary  for 
four  years.  I  mention  this  because  a  shareholder  has  written 
asking  me  why  the  outturn  has  not  increased  in  the  same 
proportion  as  some  of  the  other  companies.  A  reference  to 
the  statement  of  approximate  acreages  and  dates  of  planting 
in  the  report  would  have  shown  him  that  practically  no 
planting  extensions  were  made  during  the  years  1908  and 
1909  and  but  little  in  1910.  In  1911  we  recommenced  plant- 
ing and  the  area  planted  in  that  year  is  now  approaching 
maturity.  The  gross  price  reali.scd  for  tho  crop  was 
2?.  3.88rf..  against  2s.  2.17(/.  in  1914,  an  increase  of  1.71rf. 
per  lb.,  but  as  the  "  cost  all  in  "  for  1915,  excluding  war 
risk  insurance,  is  11.34rf.,  against  10.07rf.  the  previous  year, 
an  increase  of  1.27rf.,  the  net  gain  is  reduced  to  Md.  per  lb. 

"  AU-In  "  Cost  of  Production. 
With  regard  to  the  "cost  all  in"  of  11.34(/.,  I  think  I 
ought  to  point  out  that  about  half  the  crop  was  sold  for 
delivery  in  Penang,  but  for  the  sake  of  comparison  with  previ- 
ous and  subsequent  years  we  have  added  to  the  cost  the 
charges  for  freight,  wharfage,  &c.,  which  would  have  been 
mcurred  if  the  crop  had  come  to  London,  and  in  doing  so  we 
have  increased  the  cost  per  lb.  by  .84rf.  Without  this  adjust- 
ment the  Comparison  would  not  be  a  fair  one.  The  increased 
cost  of  1.27rf.  per  lb.  is  due  to  the  higher  freights  ruling,  over 
which  we  have  no  control,  and  to  the  extra  depreciation  on 
machinery  which  we  have  considered  it  advisable  to  ret  aside 
on  this  occasion.  Freight  is  .40rf.  and  depreciation  .60rf.  per 
lb.  more  than  in  the  previous  year,  the  two  items  together 
Tepresentmg  one  penny,  leaving  only  .27rf.  to  be  accounted 
machinery  which  we  have  considered  it  advisable  to  set  aside 
"r  depreciation  £10,748.  If  we  have  been  too  conservative, 
and  this  sum  is  not  required  for  renewals,  it  will  be  available 
for  the  extension  of  our  cultivation  and  will  further 
strengthen  the   position  of   the    Company.        There   was  an 


increase  in  tho  e.stalo  cost  of  .17(/.  per  lb.,  and  when  wo  take 
into  consideration  that  this  item  has  borne  the  higher  co«l 
of  stores  and  materiula  arising  out  of  tho  War,  1  think  1 
may  .s;iy  that  if  times  had  been  normal  and  the  estimated 
iTop  liarvosled  the  estiito  cost  would  certainly  liave  shown  a 
reduction   instead  of  a  very   slight   increase. 

Tribate  to  the  Stall. 
Wo  have  been  through  another  year  of  great  difficulty, 
and  for  the  way  in  whicii  the  Company's  business  has  been 
handled,  and  for  the  .satisfactory  result  obtained,  our  thanks 
are  again  due  to  our  General  Manager  in  the  East,  Mr. 
William  Duncan,  and  to  the  European  staff,  including  tho 
office  staff  both  in  tho  East  and  in  London,  who,  with  their 
rankfi  depleted  by  tho  large  number  of  men  who  have  left 
to  join  tho  Army,  have  willingly  undertaken  extra  duties 
and  have  worked  loyally  and  well  for  us.  When  addressing 
you  a  year  ago,  I  told  you  that  several  members  of  our 
"staff  had  expressed  a  desire  to  join  tho  Army,  and  that  wo 
had  met  their  wishes  in  tho  fullest  possible  measure  by 
giving  liberal  terms  regarding  salary  and  by  promising  re- 
employment to  all  those  who  eurviveil  tho  War  and  who 
wished  to  return  to  us.  Out  of  a  toUd  of  102  men  on  the 
Eastern  staff  of  the  group  associated  with  Uiis  Company 
31  men  have  joined  H.M.  Forces,  and  I  regret  to  say 
that  two  of  these  have  fallen  fighting  in  France — viz., 
Lieutenant  I^ewis  Hopkins  and  Lieutenant  J.  G.  Everard. 
In  both  these  men  the  companies  have  lost  valuable 
employees.  Of  our  London  pre-War  .staff  of  23  men,  nine 
have  joined  the  Army  and  two  have  joined  the  Navy,  and  tho 
vacancies,  as  far  as  ixissible,  have  been  filled  by  employing 
men  unfit  for  sei'vice  and  by  utilising  women.  I  regret  to  say 
that  Sergeant  H.  ,1.  Marshall,  of  our  London  staff,  was  killed 
in  action  in  Gallipoli.  and  Lieutenant  0.  E.  A.  Frost  aud 
Coi-por,al  A.  L.  Hart  were  wounded  in  France.  From  what 
I  have  told  you  I  think  you  will  understand  that  we  have 
tried  to  do  our  duty  by  making  it  easy  for  everyone  who 
wished  to  do  so  to  join  H.M.  Forces.  On  behalf  of 
those  who  have  remained  at  their  posts,  I  should  like  to 
say  that  they  have  done  so  from  a  sense  of  duty  to  their 
country  and  to  their  employers.  It  must  be  obvious  that 
a  great  industry  such  as  we  are  engaged  in,  and  an  industry 
so  essential  for  war  purposes,  cannot  be  carried  on  without 
experienced  managers  in  the  East  and  without  heads  of 
departments  in  London  with  a  knowledge  of  tho  business. 
There  is  on  the  tabic  a  list  of  the  staff  of  this  group  of 
companies  who  have  joined  H.M.  iForces,  and  we  propose 
to  circulate  this  list  to  the  shareholders  with  a  copy  of 
to-day's  proceedings. 

The  Company's  Future. 

Before  sitting  down  you  probably  expect  me  to  say  a 
few  words  as  to  the  future.  I  believe  the  prospects  of  the 
Company  to  be  second  to  none  in  tho  Malay  States.  By 
the  end  of  this  year  you  will,  I  hojie,  have  8,250  acre-s  under 
rubber  cultivation,  .and  on  the  basis  of  the  yield  per  aero 
obtained  List  year  you  may  look  for  a  total  crop  when  this 
acreage  is  mature  of  3,750.000  lb.,  and  when  times  are 
normal  again  I  believe  we  shall  produce  at  a  cost  decidedly 
lower  than  the  present.  We  most  certainly  intend  to  main- 
tain a  conservative  policy  in  the  important  matter  of  bark 
consumption,  and  to  continue  tho  thinning  out  of  the  trees* 
until  we  arrive  at  tho  number  most  beneficial  for  their 
future  welfare  and  for  economical  working.  On  those  lines 
the  management  estimates  a  crop  for  this  ye.ir  of  2.294,000  lb. 
For  the  first  three  months  of  the  year"  we  have  harvested 
510.000  lb. ;  the  yields  for  February  and  ]\Iarch  were  low 
owing  to  the  exceptionally  heavy  wintering  which  has  taken 
place,  but  we  hope  that  the  wintering  will  be  as  short  a.< 
it  has  been  severe,  and  that  the  later  months  will  com- 
pensate for  the  comparatively  small  yield  in  the  first  quarter. 
Forward  Sale  Contracts. 

Of  the  1916  crop  we  have  sold  for  forward  delivery 
about  one-third  at  the  equivalent  of  an  average  price  of 
approximately  2.«.  2i!.  per  lb.  London  landed  terms.  I  have 
dealt  so  fully  on  former  occasions  with  the  policy  of  forward 
sales  that  it  seems  hardly  necessary  to  weary  you  by  going 
over  the  ground  again,  but,  as  I  have  had  one  or  two"  letters 
on  the  subject  from  shareholders,  I  may  ju.st  remind  you 
that  it  has  been  the  policy  of  the  board. "siiice  the  Company 
was  formed,  to  make  forward  sales,  when  it  is  possible  to 
do  so,  at  a  price  which  gives  a  .satisfactory  profit  and 
ensures  the  payment  of  a  steady  dividend,  ,a"nd  that  this 
policy  has  been  endorsed  by  shareholders  at  each  annual 
meeting.  A  sale  at  2-?.  2(t.  of  an  article  costing  under  1.?. 
to  produce  is.  I  venture  to  say,  considered  by  m'o.st  business 
men  sufficiently  tempting  to  make  certain  "of.  If  we  get 
anything  like  current  prices  for  the  remaining  two-thirds 
of  the  crop,  wo  shall  have  a  satisfactory  report  and  state- 
ment of  accounts  to  submit  to  you  this  time  next  year.  I 
am  going  to  give  you,  in  conclusion,  the  estimated  crop  for 
1917,  but  you  must  not  at  this  early  date  take  the  figure 
as  official.  "We  believe  we  shall  harvest  a  crop  of  25  million 
pounds,  and  out  of  this  crop  we  have  made  a  small  sale 
at  3-?.  per  lb.,  which  is  a  happy  augury  for  the  future.  To 
sum  up,  you  own  a  magnificent  property,  holding  the  three 
essentials  to  success — viz.,  low  capital  cost,  a  high  yield 
per  acre,  and  low  cost  of  production  ;  and  these  essentials, 
combined  with   the  strong   financial  position   and   the  great 
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reserve  of  strength  still  in  the  course  of  develonnient,  enable 
us,  whatever  may  be  the  position  of  the  industry  on  the 
conclusion  of  this  disastrous  War,  to  view  the  future  course 
of  the  market  with  equanimity.  (Applause.)  I  ndw  beg  to 
move:  "That  the  statement  of  accounts  and  balance  sheet 
at  December  31,  1915,  an<l  the  reports  of  the  directors  and 
auditors,  be  received  and  adopted." 

Mr  T.  Cuthbertson  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  tnen  propo.sed  :  "  That  a  final  dividend 
of  15%,  less  tax,  making  40°/  for  the  vear,  be  and  is  hereby 
declared,  payable  on  April  25.  1916,  to  the  shareholders  on 
the  books  of  the  Company  on  April  17,  1916." 

The  motion  was  seconded  by  Mr.  Arthur  Youii"'  and 
unanimou.sly  .ipproved.  ° 

On  the  motion  of  the  Chairman,  seconded  by  Jfr.  Cuth- 
bertson, the  retiring  director  (Captain  Sir  John  F.  Ram.«den) 
was  re-elected. 

The  auditors  (Messrs.  McAuliffe,  Davis  and  Hope)  were 
reappointed,  on  the  motion  of  :Mr.  J.  Langlev,  seconded  bv 
Mr.  W.  C.  Elder.  '^    •'' 

Mr.  E.  A.  Bennett  proposed  a  vote  of  thanks  to  the 
Chairman,  directors,  .and  to  the  staff  in  the  East  for  their 
-work  during  the  past  }-ear.  He  would  like  to  remark,  he 
.said,  on  behalf  of  the  shareholders,  that  the  report  which 
had  been  submitted  was  very  satisfactory. 

Mr.  A.  H.  Rand  seconded  the  resolution,  which  was 
unanimously    approved. 

Tlie  Chairman,  in  reply,  said  he  would  have  much  pleasure 
in    conveving    the    thanks    of    the    shareholders   to   the  staff 
in    the   Ea.st,    as   they  certainly   deserved  them   in    the    most 
difficult  times  through  which  they  were  passing. 
The  proceedings  then  terminated. 

BATO  TIGA  (SELANGOR)  RUBBER. 

The  annual  general  meeting  of  the  Batu  Tisa  (Selangor) 
Rubier  Company,  Limited,  was  held  on  April  27  at  38  East- 
cheap,  E.C.,  Mr.  L.  T.  Boustcad  (iChairman  of  the  Com- 
pany)  presiding. 

The  Chaii-man.  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  crop  of  668,500  lb.,  as  the  report  shows, 
exceeded  the  estimate  bv  about  118,0001b.  and  exceeded 
the  cxop  of  1914  by  180,000  lb.  This  year's  estimate  of 
750,000  lb.  provides  for  an  increase  of  82,000  lb.  over  last 
year's  yield,  and  as  we  have  already  obtained  50,000  lb.  of 
that  increase  in  the  first  three  months  of  the  year  the  esti- 
mate so  far  looks  pretty  safe.  The  average  gross  price  of 
2.5.  8.4M.  compares  with  2s.  l.lOd.  for  the  previous  year— 
an  increase  of  6.72d.  per  lb.— and  looking  at  the  re"cently 
published  figures  of  several  other  companies  I  think  we  have 
every  reason  to  be  satisfied.  The  "  all-in  "  cost  of  U.  0.39rf. 
shows  a  redaction  of  2.59rf.  per  lb.  on  that  of  the  previous 
year,  and  covers  an  expenditure  of  about  £2,500— or  slio-htly 
under  a.  penny  a  lb.— spent  on  the  upkeep  of  333  acres  not 
in  bearing,  and  special  expenditure  in  connection  with  the 
hospital,  so  you  may  sav  that  the  "  all-in  "  cost  of  the  bear- 
ing acreage  was  under  U.  per  lb.  The  manager's  estimate 
of  the  expenditure  for  1916  on  the  planted  area,  that  is  1  820 
acres,  amounts  to  7.80/.  per  lb.  f.o.b.,  exclusive  of  export 
duty,  which  amonnts  to  .70(7.— showing  a  reduction  of  Id. 
per  lb.  on  the  1915  working.  It  must  be  remembered  that 
the  1912  clearings  of  200  acres  will  not  commence  bearin" 
until  quite  the  latter  end  of  the  year,  so  that  the  greater 
part  of  this  year's  crop  increase  will  be  from  the  1,500  acres 
which  were  in  bearing  last  year.  I  onlv  remind  vou  of  this 
to  show  you  that  there  is  room  for  further  reduction  in  the 
f.o.b.  cost  wlien  the  whole  1,820  acres  are  in  full  bearing. 
Over  the  costs  subsequent  to  our  produce  leaving  the  port 
of  .shipment  we  have,  you  may  say.  no  control,  and  without 
allowing  for  any  further  rise  in  freight  or  war  risk,  I  reckon 
the  co.st  this  year  will  not  be  short  of  2irf.  per  lb.,  as  against 
^d.  in  1915,  or  about  U,/.    in  normal  times. 

High  Rubber  Yields  per  Acre. 

The  estates  are  reported  as  being  in  excellent  order    and 

our  visiting  agent  fully  .approves  the  measures  adopted  for 

keeping  the  old  fields  up  to  the  mark.     The  yield  per  acre 

I   think,    speaks   for   it.self.        Last   year.   415   acres   gave   u.s 

cS^^'m  "^  "^  ^^  ^''-  P"""  ""<'-  ^^"^  "<■'■<'*'  I'etween  450  lb  and 
50O  lb.,  and  265  acres  between  400  lb.  and  450  lb.  per  acre, 
so  that  of  1,500  .acres  in  bearing  only  150  acres  of  the  old 
o.st,ate  f.ailod  to  give  us  a  reallv  satisfactory  return.  I  am 
glad  to  be  able  to  tell  you  now  that  the  labour  force  is 
more  than  ample  and  fully  iustifies,  we  consider,  the  230 
acres  extension  which  we  have  authorised  this  vear  The 
net  profit  of  £56,292  compares  with  £22.515  in  tlic  previous 
year,  and  beats  any  former  record  from  these  estates  bv 
about  £23,000.  Unles.s  any  of  you  might  be  disposed  to 
attribute  Urn  much  of  this  increase  to  the  increase  in  the 
price  of  rubber,  I  would  point  out  that  of  the  total  increase 
over  the  previous  year's  profit,  amounting  to  about  £34.000, 
about  £16.000  w.os  the  result  of  increased  crop  and  a  reduc- 
tion in  working  costs,  .so  that,  without  anv  increase  in  price 
over  the  2.?.  IJrf.  obtained  in  1914,  we  should  stiU  have  earne<l 
50//   on  the  i.ssued  capital  of  the  Company. 

Dividend  of  45  per  cent. 
T  think  I  m.ay  safely  as.<mme  tliat  vou  will  pass  the  reso- 
lution giving  effect  to  the  payment  of  the  final  dividend  of 
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25%,  which  makes,  with  the  two  interim  dividends,  a  total 
of  45%    for  the  year.     In  that  case  the  carry-forward  will 
be,  as  stated   in   the  report,   £20,397.     The  reason  for  this 
large  carryforward   i.s,  of  course,  to  enable  us  to  meet  next 
January  the  payment  of  the  excess-profits  tax,  which,  by  the 
way,   did  not  iffect  the  1914  profits.     The  forward   sales  of 
the  1915  crop  amounted  in  all  to  49  tons,  or  about  16%   of 
the  total  crop.     The  average  price  was  about  2s.  5d.  per  lb. 
Of  our  1916  crop  we  have  up  to  date  sold  47  tons,  or,  say, 
14%    of   the   estimated    crop,    at   an   average   price   of   about 
2,-.  llrf.  per  lb.     (Applause.)     Turning  to  the  balance  sheet, 
you   will  notice  that  the  reserve  account  iias  now  been  in- 
creased to  £25,CC0,  of  which  .about  £13,000  is  available  for 
the   further  development  and   equipment  of  our  properties. 
To  what  extent  we  are  likely  to  draw  on   this  reserve,  and 
to  what  extent  it  may  be  neces.sary,  or  at  least  advisable, 
to  increase  it  mu.st  depend  to  no  small  extent  on  the  rapidity 
with  which  we  are  able  to  develop  the  estates  and  on  the  calls 
which  may  be  made  on  us  in  respect  of  additional  machinery 
and    buildings    for   dealing    with    the   increasing   crops.        It 
also    dc])cnds    to    no    small    extent,    and    perhaps    even    to   <i 
greater  extent,  on  the  price  of  rubber.      With  rubber  round 
about  2s.  6d.  to  3.«.   per  lb.   there   should   be  no  occasion   to 
entrench  on   our  reserve.     We  can   add   to   it  and   yet  pay 
substantial  dividends,  continuing  .at  the  same  time  the  rapid 
development  of  the  properties  until   we  have  2,5C0  or  2.600 
acres  in   bearing,   so   that   when  the   fall   in   price  comes  the 
reduced  profit  per  lb.  may  be  offset   b.v   the  increased  quan- 
fity   ^nd    reduced    cost.     To-day    our    planted    area    sttinds 
us  in   on  the  total  capital  about  £40  per  acre.     Its  increase 
to   2,600   acres   during   the   next    few   years   out   of    income 
will  reduce  the  capitalisation   to  £28  per  acre. 

Mr.    J.     ('.    Tate    seconded    the    resolution,    which    waa 
carried    un<animously. 


MALACCA  ROBBER  PLANTATIONS,  LIMITED. 

Thk  tenth  nnnual  ordinary  general  meeting  was  held  on 
April  25  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
George  B.  Dodwell  (Ch.airman  of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  I  should  like  to  refer  to  one  or  two  items 
in  the  .accounts  which  appear  to  call  for  comment.  You  will 
have  noticed  that  our  colonial  expenses  for  1915  were 
£174,524  16..-.  lrf.,as  against  £180,760  16,v-.  Irf.  for  the  previous 
year,  and,  as  our  output  for  the  year  was  3.543.112  !b.,  com- 
pared with  3.382,147  lb.  in  1914,  you  get  an  increase  of 
150,955  lb.  of  rubl>er,  with  a  decrease  in  cost  of  £5,236, 
which,  especially  in  view  of  the  difficulties,  to  which  1  will 
refer  Later,  with  which  the  management  in  Malacca  hias  had 
to  contend   must   be   regarded   as  very  encouraging. 

Reducsd  Cos's  of  Production. 

The  f.o.b.  cost  of  our  rubber  lias  come  down  to  11.82rf. 
per  lb.,  a  reduition  of  just  1'/.  on  the  1914  figures,  and  the 
all  in  cost  is  down  .70rf.  per  lb.,  in  spite  of  the  extra  cost  of 
freight,  insurance,  and  other  charges  consequent  on  the  War. 
For  the  year  under  review  we  are  in  the  happy  position  of 
recording  both  an  incease  in  crop  and  an  increase  in  price, 
with  the  highly  ."satisfactory  results  disclosed  by  the  accounts, 
results  which  give  me  not  the  less  s.atisf.action  in  that  they 
accord  with  the  forecast  I  was  venturesome  enough  to  make 
when  I  last  had  the  pleasure  of  addressing  you.  Turning 
to  the  bahance-shect,  vmi  find  that  our  capital  expenditure 
comes  down  from  £35".700  1.'.  U.  in  1914  to  £8.725  8s.  2rf., 
and  I  really  think  that  if  I  were  asked  to  take  a  purely 
impersonal  view  of  our  figures  and  to  place  my  finger  on  the 
most  satisfactory  item  before  you,  I  .should  select  this  one. 
It  indicates  that  our  capital  expenditure  is  now,  when  con- 
trasted with  the  amount  of  our  revenue  expenditure,  an 
almost  nealigible  quantity.  During  the  year  further  pur- 
chases of  Debentures  were  made  and  the  mortgage  liability 
reduced  to  £258,370.  The  sum  of  £19,080  will'  be  availiible 
from  the  1915  profits  for  the  further  reduction  of  this 
liability  and  will  bring  our  Debenture  indebtedness  to  less 
than  one-half  of  the  original  issue.  Our  old  shareholders 
will  be  glad  to  be  reminded  th.at  our  Company  started  with 
a  capital  of  £300,000  with  less  than  4.000  acres  of  rubber. 
Our  present  p.aid-up  capital  is  £353,964.  .and  Debentures 
amount,  as  already  st.ated,  to  £258.370,  and  the  planted  area 
anproximates  16.000  acres.  It,  therefore,  follows  that  when 
in  the  course  of  lime  the  Debenture  debt  has  been  paid  off 
the  Company  with  an  increase  in  capital  of  only  £53  964. 
will  have  increased  its  cultivated  area  by  no  less  than  12,000 
acres. 

Labour  Position. 
To  pass  from  finance  In  the  planting  position  I  regret  to 
s.ay  th.at  the  question  of  labour  is  causing  us  considerablo 
anxiety.  Immigration  of  labour  of  all  kinds  was  suspended 
or  curtailed  ,at  the  beginning  of  the  War,  while,  on  the  other 
hand,  coolies  returned  to  their  native  countries  more  freely 
than  u.sual,  this  being  especially  marked  among  the  Cliinese, 
upon  whose  labour  we  depend  in  Malacca  to  a  very  consider- 
able extent.  In  other  words,  your  supplies  were  practically 
cut  off  and  your  wastage  was  larger  than  usual.  It  must.  I 
am  afraid,  take  some  time  before  the  labour  position  can 
become  as  satisfactory'  from  our  point  of  view  .as  it  was 
before  the  War.  I  need  s.ay  very  little  further  as  to  the 
planting  position.     Thinning   out    has   been  proceeded    with 
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tlunn^  the  year  »i>  far  a»  Inbniir  \\,\»  been  available,  uiul  lliis 
IH  bi'iii);  lontiiuied.  AUeriiaU>  iliy  tapping  Ims  been  com 
nu'iict'd  upon  two  inoro  ostiilos.  hiuI  \vc  have  now  four  estali's 
unJor  tins  method.  \Vc  slioulil  li.ivo  preferred  to  watch  tlio 
ri'sults  on  the  t«o  estates  wliich  were  originally  placed  under 
this  system  for  some  time  longer  before  experimenting 
further,  but  the  saving  of  labour  is  so  important  an  clement 
just  now  that  the  change  of  method  was  held  tu  be 
desirable.  As  to  output,  you  will  observe  that  we  are  a 
little  short  of  our  estimate  for  1915,  which  is  entirely 
attributable  to  the  labour  difficulty  with  which  I  have  dealt. 
It  will  also  bo  within  your  knowledge  that  the  crop  for  the 
first  three  months  of  the  present  year  is  702,700  lb.,  as 
against  354.700  lb.  for  the  corresponding  period  of  last  year. 
The  drop.  152,000  lb.,  is  mainly  a  matter  of  climatic  con- 
ditions, as  we  have  had  the  worst  drought  on  record  in 
.Malacca  recently,  and  returns  from  this  district  are,  speaking 
generally,  c<msiderably  down.  Ke;*nt  advices  inform  us  thai 
rain  has  recommenced,  and  it  is  to  be  hoped  that  the  effects 
of  the  drought  will  soon  pass  away.  In  view  of  the  shortage 
for  the  first  quarter,  and  the  uncertainty  of  the  labour  posi- 
tion, the  board  do  not  care  to  commit  themselves  to  an 
increased  estimate  for  the  current  year,  but  hope  that 
3.500,000  lb.,  as  estimate  in  the  report,  will  be  obtained. 
While  I  am  on  the  question  of  crop,  1  wish  to  toll  you  that 
during  the  course  of  last  year  wo  made  forward  contracts 
for  approximately  one-fourth  of  our  1916  crop  f.o.b.  Singa 
pore  at  prices  which  are  equivalent  to  about  2.«.  3jrf.  Ijondon. 
These  sales  were  made  in  1915  before  the  rise  in  the  market 
took  place,  aiid  if  present  prices  should  continue  we  shall,  of 
course,  be  the  losers  to  that  extent ;  but  I  do  not  feel  inclined 
to  tender  an  apology  because  1  submit  to  you  that,  looking 
at  the  generally  disturbed  condition  of  affairs  and  the 
uncertainty  of  the  future,  prudence  dictated  that  we  should 
make  the  1916  position  reasonably  secure  if  we  could,  and, 
after  all,  the  contracts  show  us,  a  very  sound  level  of  profit, 
and  we  have  still  a  large  amount  of  rubber  upon  which  we 
can  take  advantage  of  current  prices  during  the  year. 

Mr.    Charles   Emerson    (managing  director)  seconded  the 
resolution,  which  was  carried   unanimously. 


THE  GLENSHIEL  RUBBER  ESTATES  COMPANY,  LTD. 

The  eighth  annual  general  meeting  was  held  in  the  Council 
Koom  of  the  Rubber  Growers"  Association  (Incorporated), 
38  Eastcheap,  E.G.,  on  April  28,  Mr.  E.  L.  Hamilton  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  show  a  profit  of  £12.691, 
acainst  £7,468  for  the  previous  year,  an  increase  of  £5,223, 
wTiich  is  due  partly  to  the  increased  crop,  but  mainly  owing 
to  the  reduced  cost  of  production  and  to  a  slightly  higher 
price  obtained  for  the  product.  The  crop  harvested  was 
230.020  lb.,  which  was  an  increase  of  17,685  lb.  over  the 
previous  year.  The  original  estimate  was  300.000  lb.,  but 
the  Manager  afterwards  found  it  necessary  to  reduce  his 
estimate  to  235,000  lb.,  though  he  still"  hoped  to  get 
250,000  lb.  The  principal  cause  of  the  shortage  was  difficulty 
in  getting  sufficient  labour,  the  result  of  the'  stoppage  of 
Chinese  immigration,  and  the  repatriation  of  a  large  number 
of  Chinese  labourers  after  the  War  broke  out.  At  the  end 
of  the  year  there  was  a  decided  improvement  in  the  supply, 
and,  according  to  the  latest  advices,  there  was  a  full  com- 
plement of  labour  on  the  estate.  The  prospects  for  the 
current  year  are  good.  The  Manager  estimates  a  crop  of 
295.000  ib.,  and  we  have  harvested  during  the  first  three 
months  80.700  lb.,  against  the  estimate  for  that  period  of 
62,000  lb.  We  have  therefore  made  a  good  start. 
In  this  connection  I  will  read  you  a  cable  we  have  received 
this  morning  from  our  Manager:  "Prospects  encouraging; 
April  estimated  output  21,500;  expect  320.000  this  year." 
On  this  basis  the  crop  to  end  of  April  will  be  102,200  lb., 
against  the  estimate  for  that  period  of  81,500  lb.  We  are 
therefore  at  this  point  about  20,000  Ib.  ahead  of  tho  estimate 
of  295.003  lb.  On  these  figures  it  .seems  reasonable  for  the 
Manager  to  now  expect  a  crop  of  320,000  lb.  We  realised 
for  the  .915  crop  an  average  price  of  just  over  2s.  5rf., 
against  2».  2id.  per  lb.  for  the  1914  crop,  and  the  "  cost  all  in  " 
was  1j».  3.66rf.,  against  1>.  6d.  per  lb.  for  the  previous  year. 
This  is  a  reduction  in  the  cost  of  2.34rf.  per  lb.,  which  I 
think  may  be  considered  satisfactory  in  view  of  the  slight 
increase  "in  the  crop  and  the  extra  expenditure  on  stores 
and  higher  freights  arising  out  of  the  War.  In  freight 
alone  the  additional  cost  was  over  ^d.  per  lb.,  so  if  this 
latter  item  had  been  normal  the  "cost  all  in"  would  have 
been  1.?.  M.  per  lb.,  the  figure  I  indicated  to  you  a  year 
ago.  I  '.till  look  for  a  cost  of  U.  per  lb.  or  under,  and  if 
we  get  the  estimated  crop  this  year  I  hope  we  shall  not  be 
much  ^bove  Is.  per  lb.  Of  the  1916  crop  we  have  sold  a 
little  over  one-third  for  forward  delivery  at  an  average  gross 
price  equivalent  to  slightly  over  2.'.  Z^rf.  London  landed 
termst  You  will  observe  that  we  have  increased  the 
carry  forw.ard  from  £865  to  £2,672,  and  that  this 
latter  figure  is  subject  to  exres.s  profits  duty,  if  any. 
We  have  set  aside  £1,500  for  the  development  of  the  estate. 
and  in  this  connection  I  am  pleased  to  say  that  the  100  acres 
extension  referred  to  last  year  has  been  planted  up,  and 
that  the  clearing  is  an  exceptionally  good  lay  of  land,  being 
very   gently   undulating    and    nearly  flat.     We   contemplate 


u|emiig  out  a  further  121  acres  during  this  year.  When 
this  is  aecomplishwl  wo  shall  have  1,444  acres  rubber  at  a 
capital  cost  of  a  littlo  over  £24  per  acre.  This,  as  you 
know,  is  a  very  low  cost,  and  wo  hope  to  carry  out  the 
programme  1  have  indicale<l  without  encroaching  too  much 
.m  revenue.  You  will  still  have  over  800  acres  uncultivated 
land,  and  that  is  undoubtedly  a  valuable  asset.  Eventually 
we  sha"!,  I  hope,  bring  it  all,  or  the  greater  part  of  it,  into 
cultivation.  With  regard  to  the  yield,  I  see  no  reason  why 
we  should  not  eventually  get  400  fb.  per  acre,  which  is  quite 
a  satisfactory  return.  When  addressing  you  two  years  ago, 
I  mentioned  that  the  trees  had  been  planted  closer  than 
later  exjierienco  proved  to  be  desirable,  and  I  foreshaxlowed 
the  necessity  for  tho  thinning  out  which  has  since  been 
done,  .and  so  soon  as  tho  remaining  trees  respond  fully  to 
the  advantages  to  be  derived  from  more  air  and  wider 
spacing  I  expect  to  see  quite  satisfactory  yielda. 

Mr.  E.  A.  Bennett  seconded  the  resolution,  which  was 
carried   unanimously. 

The  Chairman  then  proposed  "  That  Mr.  Edgar  A.  Ben- 
nett be  and  he  is  hereby  re-elected  a  director  of  the  Com- 
pany." In  doing  s'l,  he  mentioned  tliat  he  h.id 
been  a  director  ever  since  the  Company  was  forme<i,  and  he 
was  sure  the  shareholders  would   unanimously  re-elect  him. 

Jlr.  V.  R.  Wickwar  seconded  the  resolution,  which  was 
unanimously  agreed  to. 

On  tho  motion  of  Mr.  Herbert  Morrison,  seconded  by 
Mr.  F.  E.  Maguire,  the  auditors  (Messrs.  McAuliffe,  Davis 
and   Hope)  wers  unanimously  reappointed. 

Mr.  Herbert  Morrison  then  proposed  a  hearty  vote  of 
thanks  to  the  Chairman  and  directors  for  their  services 
during  the  past  year,  and  mentioned  that,  from  what  he 
had  heard  from  people  engaged  in  tho  marliet,  the  Glen- 
shiel  Company's  rubber  hiwl  a  reputation  second  to  none. 

The  vote  was  seconded  and  unanimously  accorded,  and 
the  Chairman  having  briefly  acknowledged  tho  compliment, 
the   proceedings  terminated. 


ARMY  AND  NAVY  CO-OPERATIVE  SOCIETY,  LIMITED 

Thk  forty-fourth  annual  general  meeting  of  the  shareholders 
w.as  held  on  April  27,  1916,  at  the  Caxton  Hall,  Westminster, 
the  Right  Hon.  Lord  Ebury  (Chairman  of  the  Society)  pre- 
siding. 

The  Chairman  then  said  :  The  volume  of  the  business, 
after  making  ample  allowance  for  a  rise  in  the  price  of  com- 
modities, has  been  well  maintained,  but  our  determination 
to  keep  prices  down  to  the  lowest  level  consistent  with  whole- 
sale values  has,  when  compared  with  the  preceding  year,  re- 
sulted in  a  perceptible  diminution  of  gross  profit.  On  the 
other  hand,  working  expenses  have  increased  by  a  rather 
more  than  equal  .amount,  so  that  the  comparative  financial 
position  has  deteriorated  to  the  extent  of  some  £30,0CO. 
You  will  remember  that  last  year,  w-hen  our  efforts  had  been 
more  amply  rewarded,  we  availed  ourselves  of  the 
opportunity  substantially  to  fortify  our  floating  balance; 
hence  there  remains  profit  sufficient  to  justify  us 
without  imprudence  in  offering  the  long-established  distri- 
bution of  profit,  and  in  offering  it  free  of  income  tax. 
The  necessity  of  maintaining  a  cautious  attitude  in  estimating 
the  current  year's  prospects  is  accentuated  by  the  circum- 
stance that  the  exceptionally  favourable  results  of  the  year 
ending  January  1915  have  landed  the  Society  in  a  liability 
for  excess  profits  tax  during  that  period.  Government 
officials  move  slowly  in  such  matters,  and  it  was  not_  till 
the  middle  of  last  month  that  the  assessment  was  received 
from  the  Treasury  of  about  £7,500.  This  sum  has  to  be 
paid  some  time  in  May,  and  will  be  a  charge  upon  the 
current  year's  revenue,  but  for  the  year  191516,  at  present 
under  yo"ur  notice,  there  will  be  nothing  chargeable  under  that 
head.  In  the  schedule  of  appropriations  on  the  front  page 
of  the  report  tho  last  figure  but  one  is  £5.220  to  be  con- 
tiibuted  to  the  provident  fund,  in  connection  with  which 
some  ill-informed  allegations,  to  which  our  attention  has  been 
called,  justify  me,  I  think,  in  making  some  observations.  "The 
fund  was  founded  .some  forty  years  ago,  I  rejoice  to  think, 
at  my  instigation.  It  has  been  supported  to  the  verge  of 
extravagance  by  the  Society  with  libera!  grants,  and  interest 
upon  them.  Thus,  whereas"  during  the  past  year  the  amount 
paid  in  subscriptions  by  members  was  £2.550.  the  amount 
disbursed  in  benefits  "was  £11,583.  In  other  words,  for 
every  If.  subscribed  bv  the  beneficiaries,  benefits  resulted 
to  the  actual  value  of"  4*.  bd.  A  late  Chancellor  of  the 
Exchequer  made  an  ostentatious  parade  of  what  he  called 
his  9d.  for  4rf.,  a  very  disputable  figure,  but  here  you  have 
Qd.  for  2d.,  paid  in  "hard  cash,  and  thousands  rolling  up 
every  vear  to  maintain  the  flow  of  the  current.  When  the 
v,ar" broke  out  vour  directors,  like  many  other  employers  of 
labour,  politicians  having  provided  no  other  means,  did 
what  they  could  to  furnish  recruits  upon  the  voluntary  systern, 
which  h.as  proved  so  wasteful  and  so  inadequate  to  supply 
the  millions  of  men  required  to  win  a  war  in  which  nothing 
less  is  at  sUke  than  the  freedom  of  this  countrj'  from  foreign 
domination.  What  your  directors  did  was  to  promise  employ- 
ment at  their  previous  wages  to  those  who  were  willing  to  go 
and  able  to  return  medically  fit.  to  replace  such  men  on  the 
Provident  Fund  without  loss  of  servnce,  and  to  supplement 
Government  separation  allowjinces— (hear,  hear)— which  at 
the  outset  were  inadequate.     These   provisions  remained   in 
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force  until  November  27  of  the  present  year — that  is  to 
say,  they  embraced  16  months  of  the  War,  and  were  taken 
advantage  of  by  831  men  who  at  that  time  had  left  our 
service,  not,  as  some  did,  because  they  could  get  extrava- 
gant wagee  from  the  Government  in  civil  or  semi-civil  employ- 
ments, but  for  the  actual  purpose  of  joining  the  Colours.  In 
my  earlier  remarks  I  made  allusion  to  some  figures  in  the 
profit  ami  loss  account,  the  increase  in  which  ha«  swollen 
our  working  expenditure,  and  of  the  familiar  figures  in  the 
balance  sheet  those  most  likely  to  attract  attention  are 
under  the  heading  of  "  Creditors  "  on  one  side,  and 
"  Debtors  "  on  the  other.  As  I  explained  last  year,  the 
progressive  increase  in  these  figures  is  largely  due  to  that 
disorganisation  of  the  clerical  labour  market  incidental  to 
the  War,  which  is  so  fatal  to  the  punctual  record  of  in- 
numerable business  transactions. 

The  last  item  but  one  on  the  credit  side  of  the  sheet  is  a 
ttew  line,  under  the  heading  of  Aldershot  site,  £4,463,  the 
price  paid  by  us  to  the  Goverimient  for  freehold  land,  on 
which  we  propose  to  erect  a  depot  which  may,  we  think, 
prove  a  valuable  adjunct  to  the  Society's  business.  Around 
this  transaction  a  storm  in  a  teacup  was  recently  engineered 
by  interested  parties,  and  found  its  way  into  the  House  of 
Commons,  where,  however,  the  interested  parties  were  rather 
roughly  handled  in  debate,  and  altogether  failed  to  establish 
the  contention  that  any  partiality  had  been  shown  to  the 
Society  in  the  matter. 

The  Chairman  then  moved:  "That  the  forty-fourth 
annual  report  and  balance  sheet  be  received  and  adopted." 

The  Earl  of  Lauderdale  seconded  the  resolution,  which 
was  carried  unanimouslv. 


SODTH  WANARAJAH  TEA  ESTATES,  LIMITED. 

The  ordinary  general  meeting  was  held  on  April  28  at  the 
offices  of  the  Company,  30  Mincing  Lane,  E.G.,  Mr.  Oswald 
C.   Magniac  presiding. 

The  Chairman  said  :  The  principal  feature  of  the  tea- 
planting  industry  during  the  past  year  has  been  the  high 
price  obtained  for  the  product,  in  spite  of  the  increase  in 
Customs  duty,  this  having  been  raised  from  8<l.  to  Is.  per 
lb.   last  autumn. 

Record  Dividend. 

The  net  average  price  obtained  in  the  ease  of  this  Com- 
pany's tea  was  lid.  per  lb.  higher  than  that  for  the  pre- 
vious season,  and  this,  coupled  with  a  somewhat  larger  crop, 
has  led  to  the  satisfactory  results  in  the  a<,'count  now  sub- 
mitted, this  shov;ing  sufficient  profit  to  enable  the  directors 
to  recommend  a  dividend  which  is  the  highest  in  the  Com- 
pany's history  of  19  years.  But  for  the  stern  necessity 
for  meeting  the  extra  taxation  payable  for  excess  profits 
duty,  now  60%  of  such  excess,  the  dividend  would,  of  course, 
have  been  even  better.  You  vfill  have  observed  that  a 
transfer  has  been  made  to  reserve  of  the  sum  of  £6,000, 
of  which  £4,000  is  the  provision  for  the  new  tax,  the  re- 
maining £2,000  being  set  aside  to  pay  off  on  June  30  next 
the  mortgage  over  Kottagallakollie  Estate.  This  policy  of 
redeeming  the  floating  mortgages  wlienever  the  position  of 
the  Company's  affairs  afforded  the  directors  an  opportunity 
of  doing  so  has  always  met  with  your  approval,  and  no  doubt 
you  will  again  concur  in  this  reduction  of  debt.  This  pay- 
ment of  £2,000  will  get  rid  of  the  last  of  the  floating  charges, 
and  the  Company  has  now  only  the  fixed  charge  of  £12!000 
in  Debentures,  bearing  interest  at  5%  per  annum,  which, 
being  repayable  at  tho  Company's  option,  is  practically  an 
ii-redeemable  Debenture,  and  affords  the  Company  the"per- 
iiianent  use  of  this  sum  at  a  comparatively  low  rate  of 
interest.  Hear  I  would  point  out  the  strength  of  the  Com- 
pany's position  in  its  reserve,  which  stands  at  £23,500,  this 
including,  as  I  have  mentioned,  provision  for  excess  profits 
tax. 

Condition  of  the  Estates. 
So  much  for  the  financial  position,  and  I  would  like  to 
inform  you  that  the  condition  of  the  estates  is  reported  to 
be  equally  good.  Some  members  may  be  interested  in  plant- 
ing details.  One  is  the  yield  per  acre— Dartry  510  lb..  South 
Wanarajah  600  lb.,  Poyston  530  lb.,  Yuillefield  Group 
537  lb.,  and  Kottagallakellie  508  lb.  Another  item  is  the 
acreage  manured,  the  total  being  893  acres  at  rates  varying 
in  cost  from  3.66  cents  to  4.68  cents  per  lb.,  the  respective 
figures  being  :  Dartry,  308  acres,  at  3.66  cents;  South 
Wanarajah,  124  acres,  at  3.97  cents;  Poyston,  136  acres,  at 
4.47  cents;  'i'uillefield  Group,  216  acres,  at  4.24  cents;  and 
Kottagallakellie  Estate,  109  acres,  at  4.68  cents.  The  tea 
f.To-p  for  1915  again  exceeded  one  million  pounds,  as  it  did 
last  year,  but  it  has  realised  a  much  better  average  price — 
namely,  9.ia/.  per  lb.  as  compared  with  7.83  per  lb.  for 
1914.  Last  year  I  mentioned  that  Dartry  Estate,  which  con- 
tributes about  one  third  of  the  total  output,  had  done 
extremely  well,  and  it  is  satisfactory  to  record  that  its 
profit  for  1915  is  even  a  little  better  tlian  for  1914,  although 
its  crop  is  less  than  it  was  for  that  year,  but  still  in  excess 
of  that  for  1913.  I  may  here  say,  in  reply  to  a  question 
that  has  been  put  to  us  in  writing  by  a  shareholder,  that 
the  reason  for  the  reduced  yield  from  Dartry  in  the  past 
year  is  tho  simple  one  that  at  the  outbreak  of  the  War  we 
practically  stopped  expenditure  on  manuring,  jind  the  effect 
was  felt   last  year.     After  debiting   profit  and  loss  account 


with  war  risk  premium  and  the  usual  fixed  charges,  and  the 
transfer  to  reserve,  there  remains  a  surplus  of  £10,139  on 
the  year's  trading,  of  which  £780  has  been  paid  in  dividends 
on  the  Preference  shares  and  £3.210  in  the  interim  dividend 
on  the  Ordinary  shares,  leaving  a  bakmce  of  £6,775,  in- 
clusive of  last  year's  carry-forward.  The  directors  now 
recommend  the  payment  thereout  of  a  final  dividend  of 
llj-'o  on  the  Ordinary  shares,  this  absorbing  £6,152,  and 
leaving  £623  to  carry  forward. 

Fatnre  Prospects. 

Looking  ahead,  one  may  expect  tea  prices  to  keep  at  a 
high  level  for  a  time,  as  at  the  moment  there  is  but  little 
Ceylon  tea  selling  under  Is.  per  lb.  at  the  auctions  in 
London,  and,  whUe  this  is  an  unusually  high  price,  we  must 
make  extra  allowances  in  calculating  profiUs,  owing  to  various 
causes,  such  as  excess  profits  tax,  the  high  rate  of  freight 
from  Colombo,  war  risk  insurance  premium,  increased  cost 
of  manure  and  packing  materials,  and  the  new  export  duty 
in  Ceylon  of  gf2.  per  lb.,  all  of  these  being,  of  course,  out 
of  the  control  of  the  directors.  The  chief  factor  in  deter- 
mining the  market  price  of  tea  in  London  is  the  import  from 
India,  which  sends  to  London  nearly  twice  the  quantity 
received  from  Ceylon,  the  imports  for  1915  being  respectively 
229  millions  and  123  millions.  Large,  however,  as  the  figures 
are,  all  teas  find  a  ready  market  here  at  prices  much  above 
the  average  for  a  long  time  past.  Before  I  conclude  my 
remarks  I  particularly  want  to  pay  a  tribute  to  the  valuable 
services  of  the  General  Manager  and  the  Estate  Managers. 

The  report  and  accounts  were  unanimously  adopted,  and 
a  final  dividend  was  declared  on  the  Ordinary  shares  of 
ll2%.  less  income  tax,  making  a  total  of  17^%,  less  income 
tax,  for  the  year. 


THE  ANGLO-FRENCH  EXPLORATION  COMPANY,  LTD. 

The  twenty-sixth  ordinary  general  meeting  of  this  Company 
was  held  at  Salisbury  House,  E.G.,  on  April  28,  Mr.  F.  A. 
Robinson    (the   Chairman)   presiding. 

The  Secretary  (Mr.  S.  D.  Thomson,  C.A.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors, 

Tho  ChaiiTuan  said  :  Gentlemen, — I  presume  it  will  be 
in  accordance  with  your  wish  that  we  take  the  report  and 
accounts  as  read  In  the  first  place,  I  should  like  to  say  that 
our  colleague.  Monsieur  Louis  Ochs,  desires  me  to  express 
his  regret  that  he  is  unable  to  be  jiresent  here  to-day.  I  am 
."iorry  to  say  that  he  has  not  been  enjoying  very  good  health 
of  late,  and  he  feels  that  the  journey  from  Paris  is  more 
than  he  can  undertake  under  the  present  conditions. 

The  Company's  Position  Improved. 
I  think  we  can  fairly  claim  that  during  the  year  our 
affairs  show  some  improvement.  The  position  of  the  Com- 
pany has  improved  so  far  as  the  value  of  its  assets  is  con- 
cerned :  we  are  able  to  pay  you  a  substantial  dividend,  and 
we  have  carried  through  the  scheme  for  the  rearrangement 
of  the  capital  from  which  we  expect  <:onsiderable  benefit  in 
the  future.  We  have  been  able  to  accomplish  these  results 
notwithstanding — to  use  a  mild  expression — tho  unprece- 
dented times  through  which  we  are  passing. 

The  Capital  Rearrangement  Scheme. 
It  is  a  matter  of  regret  to  tho  Board  that  the  scheme  for 
the  rearrangement  of  the  capital,  which  was  adopted  by  such 
enormous  majorities  of  both  classes  of  shareholders  last 
September,  could  not  be  completed  before  the  close  of  the 
year.  Tho  matter  was  delayed  by  what  seemed  to  us  the 
soaiewhat  unreasonable  legal  formalities  with  which  we  had 
to  comply.  For  instance,  we  had  to  advertise  for  creditors 
to  lodge  their  claims,  when  we  ha<i  no  debts  whatever  out- 
standing— unless  current  salaries  and  such  things  can  be 
considered  as  such.  Had  the  arrangement  been  carried 
through  before  the  end  of  the  year,  as  we  had  hoped,  our 
accounts  would  have  been  presented  in  their  new  form.  As 
it  is,  you  get  them  on  the  old  basis,  which,  of  course,  does 
not  .apply  to-day.  I  think,  perh,aps,  the  better  plan  will  be 
for  me  to  deal  with  the  accounts  as  they  have  been  pre- 
sented, and'  I  will  then  point  out  the  principal  differences 
due  to  the  subsequent  carrying  into  effect  of  tho  scheme. 

The  Balance  Sheet  — Liabilities  Side. 
Turning  to  the  balance  .>;heet,  the  share  capital  is  the  same 
as  before,  namely,  £1,000,000,  represented  by  500,000  Prefer- 
ence shares  of  £1  each,  and  500.000  Ordin-ary  shares,  also  of 
£1  each.  The  next  item,  namely,  aeditors, "£1,479  16.'.  8</., 
is  made  up  of  various  odd  amounts,  including  legal  and  other 
charges,  and  dividends  in  suspense,  but,  as  I  said  before, 
there  are  no  creditors  in  the  ordinary  acceptance  of  the 
term.  The  next  item  is  the  accrued  interest  payable  under 
the  scheme.  In  regard  to  this  interest,  I  should  like  to  say 
that  wo  found  ourselves  in  a  somewhat  awkward  position. 
According  to  the  best  legal  opinion,  we  could  not  pay  this 
interest  until  the  scheme  had  been  finally  approved  by  the 
Court.  We  could  neither  pay  it  as  interest  on  the  new- 
Debentures,  which  in  law  had  not  been  created,  nor  could 
we  pay  it  as  dividend  on  the  Preference  shares,  which,  in 
elTect,  no  longer  existed.  For  tho  first  time,  therefore, 
since  the  Preference  shares  were  created  about  18  years  ago, 
the  holders  had  to  wait  for  their  interest,  but  on  the  whole 
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Avo   received    very    few  complaiiit> 
course,  «iuco  been  paiJ. 


This   interest    lius,   uf 


Cub  and  Investment  Anets. 

Turning  to  the  other  side  of  iln-  biilaiuv  sheet,  the  cash 
in  hand  amounts  to  £36,000,  and  the  amount  held  in  British 
Treasury  bills,  since  matured,  to  £212.532.  Tlie  next  item, 
namely,"  £50,379,  investments  in  Britis'h  Government  and 
other  securities,  coni|wires  with  £153,600  last  year,  the  <liffer- 
ence  being  due  to  rcalis;itions.  1  inay  say  that  of  the 
£50.379  the  sum  of  £29.000  is  i. presented  bv  British  War 
Loan.  Our  investments  in  South  Africji  stand  at  £721,208, 
and  in  other  parts  of  tho  world  at  £61,996.  These  two 
amounts  are  after  the  adjustments  have  been  made  in 
accordance  with  the  statcnu-nt  in  our  report,  and  to  which 
I  will  refer  later.  Tne  loiins  in  South  Africa  are  some  £700 
less  than  List  year,  and  are  considered  to  be  good,  whilst 
the  debtors  amount  to  £8,284.  which  are  current  amounts 
oatstanding  in  the  ordinary  course  of  our  business,  and 
which  for  the  most  part  have  since  been  collected.  Share- 
holders who  follow  our  accoiuits  from  year  to  year  will  notice 
the  absence  of  an  item  which  has  appeared  in  the  accounts 
as  long  as  I  can  remember.  I  refer  to  loans  on  the  Stock 
Exchajige.  Last  year  the  amount  outstanding  was  much  less 
tlian  usual,  namely.  65.500.  it  never  caused  us  the  least 
anxiety,  but,  notwithstanding  the  Moratorium,  every  penny 
has  since  been  paid  off. 

Profit  and  Loss  Account. 

Turning  now  to  the  profit  and  loss  account,  the  amount 
received  in  dividends,  &c.,  is  £74.561,  wliich  is  nearly  £5,000 
more  than  the  year  before,  while  the  profits  on  the  sale 
of  shares  amount  to  £28.393,  or  about  £600  more  than  the 
previous  year.  These  two  items  together  amount  to  just 
under  £103.000.  as  against  £97.600  the  previous  year.  On 
the  other  side  of  the  account  the  working  expenses  in  the 
aggregate  are  almost  identical  with  what  they  were  the  year 
before.  Donations,  which  are  practically  entirely  to  war 
funds,  here  and  in  South  Africa,  amount  to  the  modest 
figure  of  £290.  I  hold  the  opinion  that  a  company  has  its 
obligations  in  such  matters,  as  well  as  individuals  and  private 
firms,  and  personally  I  regret  that  the  amount  is  not  larger. 
The  realised  losses  on  sales  of  shares,  &c.,  and  amounts 
written  off  total  £17,000.  Aboi5t  half  of  this  amount  is  due 
to  the  realisation  of  the  investment  stocks  which  we  used  to 
call  "  pilt-edged,"  and  the  loss  on  their  realisation  can  be 
no  surprise,  having  regard  to  the  fall  in  value  of  this  class 
of  security  owing  to  the  competition  of  Government  loans, 
to  say  nothing  of  the  other  influences  which  have  operated. 
The  expenses  of  carrying  out  the  Preference  scheme  up  to 
the  end  of  the  year  amounted  to  £624.  This  sum,  of 
course,  does  not  represent  the  entire  cost,  which  it  is  esti- 
mated will  be  about  £1,500. 

Allocation  of  Net  Profit, 

This  leaves  a  net  profit  of  £65,000  to  carry  to  the  appro- 
priation account,  which,  adde<l  to  the  amount  brought  for- 
ward—viz., £82,763— makes  up  a  tot,il  of  £145,907  to  be 
dealt  with.  Out  of  this  we  have  paid  the  Preference  divi- 
dend for  the  first  six  months  (£15,000),  and  we  set  apart 
the  accrued  interest  already  referred  to  (£11,342).  Then 
we  write  off  the  sum  of  £31.117,  as  stated  in  our  report, 
so  as  to  bring  the  book-cost  of  our  holdings  to  correspond 
with  their  actual  value  at  the  end  of  the  year.  This  in- 
volved the  Avriting  down  of  some  of  our  holdings  and  the 
\vriting  up  of  others,  but  the  net  result  is  that  as  on  Decem- 
ber 31  the  value  as  shown  in  the  books  corresponded  with 
the  directors'  valuation.  I  have  often  refererd  to  the  fact, 
in  previous  years,  that  the  book-cost  and  the  valuation  did 
not,  and.  infact,  could  not,  agree,  and  this  fact  has  always 
been  referred  to  in  the  auditors'  certificate.  For  once, 
however,  the  usual  clause  in  the  certificate  is  not  required 
and  has  been  omitted.  We  thought,  having  regard  to  the 
reorganisation  of  our  capital,  that  this  was  an  opportune 
time  for  placing  the  book-cost  and  the  valuation  upon  the 
same  level,  and  the  result  is  that  the  Company's  assets  at 
the  end  of  the  year  showed  a  surplus  of  £88.447  14>!.  4rf., 
which  is  also  the  exact  sum  standing  to  the  credit  of  the 
profit  and  loss  account. 

Dividend  of  8  per  Cent. 

Out  of  this  balance  we  propose  to  pay  you  a  dividend 
o£  8%.  We  venture  to  hope  shareholders  will  consider  this 
a  satisfactory  distribution,"  especially  having  regard  to  the 
prevailing  conditions.  We  ourselves  -see  in  it  some  confirma- 
tion of  what  we  said  at  the  time  we  put  forward  our  scheme 
— viz.,  that  we  should  have  greater  latitude  in  regard  to 
dividends  on  tl-.e  Ordinarv  shares.  I  doubt  if  we  should 
have  felt  justified  in  recommending  so  much  as  8%  had 
the  Preference  shares  still  been  in  existence.  I  may  add 
that,  assuming  the  resolution  is  passed,  which  will  be  sub- 
mitted later,  proposing  the  payment  of  this  dividend,  the 
cheques  will  be  nosted'to  vou  to-night.  After  the  payment 
of  this  dividend  there  will  remain  £44,247  14s.  Ad.  to  be 
carried  forward   to  next  year's   accounts. 


Freaent  Capital  Position. 
I  will  now  ask  yon  to  again  refer  to  the  accounts,  and  I 
will  briefly  explain  tho  position  as  it  is  to-day.  Our  share 
capital  is  now  represented  by  £500,000.  Tho  Prcferenco 
shares  are  caiuelled  and  only  the  Ordinary  shares  exist.  Wo 
have  created  Debentures  to  tho  amount  of  £293,160  bearing 
interest  at  the  rate  of  4^%  per  annum.  Tho  odd  amount 
is  due  to  the  fractious  of  less  than  £10  which  were  jKiid 
off  iu  c;vs!i.  These  Debentures  are  redeemable  by  annual 
drawings  at  the  rate  of  £15,000  per  annum  at  par,  and  wo 
have  the  right  to  pay  off  any  further  amount  we  think  fit 
bv  additional  drawings  at  par,  or  by  purchase  in  the  market 
below  par.  I  should  add  that  the  first  drawing— viz.,  that 
at  Decem')er  31  next — will  not  be  for  tho  full  £15,000,  but 
the  amount  which.  adile<l  to  that  already  p.aid  off  as  frac- 
tions, will  make  up  £15,000 ;  that  is  to  say.  the  first  drawing 
will  bo  for  £8,160.  On  the  other  side  of  the  account  our 
cash  assets  are  reduced  to  the  extent  of  £200,000,  plus 
tho  amount  paid  in  respect  of  the  fractions — viz.,  £6,840.  I 
mav  say  that  the  whole  of  the  £200.000  has  not  yet  been 
paid  out— I  think  there  is  about  £25,000  or  £26,000  still 
to  be  paid — owing  to  the  fact  that  some  of  the  Preference 
shareholders  have  not  applied  for  their  money.  If  the  report 
of  this  meeting  should  reach  the  eye  of  any  Preference 
shareholder  who  has  not  applied  we  wish  he  would  at  once 
do  so  as  we  ai-e  anxious  to  pay  him  his  money.  Before 
leaving  this  part  of  my  subject  I  should  like  to  say  that  our 
thanks  are  due  to  our  staff,  and  especially  to  our  manager 
in  I.,ondon,  iMr.  Airtli,  for  the  way  they  have  carried  out  the 
details  of  this  vei-y  complicated  and  difficult  matter. 

The  Publication  of  Share  Holdings. 
As  you  will  have  observed,  we  again  publish  a  list  of 
our  holdings ;  in  fact,  we  put  all  our  cards  on  the  table. 
There  are  certainly  two  opinions  as  to  the  advisability  of 
giving  such  information,  but  from  a  shareholder's  point  of 
view,  when  he  sees  his  shares  at  a  discount  I  can  quite 
understand  his  desire  to  have  ihe  information,  so  that, 
amongst  other  things,  he  can  make  his  own  calculation  as 
to  the  value  of  his  shares.  At  the  same  time,  it  should 
be  remembered  that  the  list  is  two  or  three  months  old 
before  it  is  published,  and  it  does  not  follow  that  our 
holdings  are  the  same  to-day.  The  publication  of  the  list 
is  in  some  respects  prejudicial  to  our  business,  besides  in- 
volving certain  inconveniences.  Amongst  the  latter  I  may 
mention  that  it  induces  shareholders  to  write  asking  whether 
we  still  hold  this,  or  whetlier  we  have  sold  that  investment ; 
not  infrequently  they  give  us  their  opinions  or  advice,  but 
generallv  after"  the  event.  I  do  ask  shareholders  to  refrain 
from  indulging  in  this  practice.  It  places  the  board  in  a 
very  undesirable  position.  If  the  board  declines  to  give  the 
information  asked  for,  the  shareholder  thinks  we  havo 
something  to  conceal,  and  he  also  thinks  he  has  a  personal 
grievance;  on  the  other  hand,  if  we  give  him  the  i.iforma- 
tion  he  desires  we  are  placing  him  in  a  preferential  posi- 
tion which  we  are  not  justified  in  doing.  I  believe  I  am 
correct  in  -saying  that  no  .shareholder  is  entitled  to  exclusive 
information;  on  the  contrary,  it  is  the  right  of  ill  share- 
holders to  receive  equality  of  treatment.  Anyway,  en  the 
present  occasion,  wo  decided  once  more  to  give  a  list  of 
our  holdings.  Some  of  our  holdings  have  given  us  cause 
for  satisfaction,   whilst  some  have  been  disappointing. 

The  Business  o!  the  Company. 
Minino-  is  and  nni.st  always  be  a  six-culative  business, 
but  by  ca'reful  selection  and  constant  watching  by  our  tech- 
nical staff  and  ourselves  we  claim  to  minimise  the  risks 
which  are  its  inevitable  accomnaniment,  and  that  by  spread- 
in-  our  money  over  a  number  of  undertakings  we  make  in 
no'^mal  times  "a  good  average  return  on  tho  capital  invested. 
It  should  be  remembered  that  for  some  years  past  we  liave 
not  had  normal  times.  It  has  been  pointed  out  on  je'veral 
occasions  that  our  business  is  not  mainly  that  of  a  holding 
or  investment  company,  but  is  rather  to  inaugurate  and 
develop  fresh  enterprises.  Such  opportuiuties,  however  do 
not  occur  every  day.  Although  we  are  constantly  looking 
into  new  things,  it  is  surprising  how  few  present  a  fan- 
prospect  of  success.  We  are  open  to  go  into  fresh  under- 
takings, either  on  our  own  account  or  in  conjunction  with 
other  groups,  either  in  South  Africa  or  other  parts  "f  the 
world  A.t    present    we    are   necessarily    hampered    by    the 

Treasury  'regulations,  but  if  the  Government  considers  it 
necessary  to  impose  such  restrictions,  even  to  the  extent  of 
practicaUy  prohibiting  the  remittance  °f  ™""«y  %'^™^,'^'  "^l 
to  the  Colonies,  for  investment  in  any  form  whatever,  we 
can  only  comply  with  those  conditions,  and,  in  fact,  we 
comply 'readily  and  cheerfully.  There  is  bound  to  be  a 
gr^?  "demand-for  metals  after  the  War  and  this  must  give 
an  impetus  to  mining  enterprise.  Meantime,  "nt^l  ^uch 
opportunities  occur,  the  substantial  returns  we  are  making 
on  our  investments  will  go  a  long  way  towards  providing 
you  with  dividends,  especially  now  that  we  have  no  longer 
to  reckon  with  the  Preference  shareholders,  «'?'l,  f.-^f  "f/^»* 
we  have  to  pay  only  A^%  interest  on  three-eighths  of  the 
unds  at  our  dispos.al.  It  must,  however,  be  remembered 
hat  dividends  are' subject  to  the  valuation.  -"\^^l^^^.^^^^^^ 
an  element  of  uncertainty  comes  in.     I  trust  we  maj   never 
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find  ourselves  again  in  the  position  of  having  realised  a 
substantial  profit  and  yet  be  unable  to  pay  a  dividend  by 
reason  of  a  heavy  fall  in  the  market,  due.  perhaps,  to  outside 
influences  which  we  are  powerless  to  prevent  and  unabie  to 
foresee. 

Opportunities  in  Canada. 

Again,  as  regards  fresh  enterprises,  as  you  are  aware, 
we  have  h;ul  for  the  last  few  years  a  representative  in 
Canada — an  arrangement  we  have  no  reason  to  regret. 
Canada  is  a  country  which  has  vast  undeveloped  mineral 
resources,  and  which  seejned  to  us  to  present  a  likely  field. 
It  so  happens  that  our  representative,  Mr.  J.  B.  Tyrrell, 
is  over  here  on  a  business  visit  to  us,  and  later  on  I  proiwse 
to  ask  him  to  address  you  on  the  possibilities  of  that  great 
country  from  a  mining  point  of  view.  Mr.  Tyrrell  is  well 
qualified  to  speak  on  the  subject.  He  was  born  in  Canada 
and  has  lived  there  all  his  life.  He  was  for  some  years 
engaged  on  the  Govei-nment  geological  survey,  and  I  believe 
I  am  correct  in  saying  he  is  acquainted  with  every  mining 
centre  in  Canada  from  the  Klondyke  to  Porcupine.  I  am 
sure  you  will  give  Mr.  Tyrrell  a  cardial  welcome  as  coming 
from  that  great  British  Dominion  which  has  come  forwaixi 
so  splendidly  in  the  present  crisis. 

Valaation  oE  Investments. 

Eeverting  again  for  one  moment  to  our  list  of  holdings, 
our  valuation  at  December  31  placed  their  net  value  at 
£1088,448;  to-day  you  have,  of  course,  to  take  off  the 
£200,000  odd  paid  back  to  the  Preference  shareholders.  Our 
surplus  at  December  31  was,  as  I  have  said,  £88,448,  but 
at  to-day's  prices  this  surnhis  has  been  increased  by  nearly 
£40,000.  The  total  to-day  is  round  about  £127,000!  These 
amounts  are.  of  course,  subject  to  the  dividend  we  are  declar- 
ing. On  this  occasion  it  is  not  proposed  to  detain  you  by 
going  into  the  details  of  the  various  properties  in  which 
we  are  interest«d.  Last  year  we  had  the  advantage  of  the 
presence  of  our  Johannesburg  managing  director,  'Mr. 
Dalrymple,  when  be  dealt  at  length  with  our  principal  in- 
terests, particularly  those  in  tlip  Far  Eastern  Rand.  Whit 
is  known  as  the  Far  Eastern  Rand  has  come  into  greater 
prominence  than  ever  during  the  year,  and  the  returns  from 
some  of  the  Companies  have  been  excellent;  in  fact,  this 
section  of  the  Rand  is  now  producing  about  25%  of  the 
total  dividends  declared.  You  will  see  by  our  list  of  hold- 
ings that  we  have  considerable  interests  in'  this  district. 

Anglo-French  Navigation  Coal  Estates. 

I  should  just  like,  however,  to  mention  two  companies 
on  our  list  in  which  we  hold  substantial  interests.  The 
first  is  the  Anglo-French  Navigation  Coal  Estates,  in  which 
■we  hold  nearly  one-half  of  the  capital.  This  colliery  con- 
tinues to  produce  coal  of  an  excellent  and  uniform  quality, 
and  last  year  its  output  amounted  to  approximately  350.000 
tons.  You  may  be  interested  to  know  that  during"  the  War 
several  of  our  British  transports  and  other  British  ships 
have  been  supplied  with  coal  from  the  Transvaal  collieries 
at  Delagoa  Bay  and  Cape  Town,  and  this  colliorv  joined 
with  others  in  contributing  a  free  gift  of  100,000  tons  of 
coal  to  the  British  Admiralty.  Since  1911  the  sum  of 
£72.000  has  been  paid  to  the  holders  of  the  7%  Cumula- 
tive Preference  shares  in  respect  of  arrears  of  interest.  At 
the  end  of  1915  the  balance  in  arrear  had  been  reduced  to 
the  small  sum  of  £6,730,  and  it  is  anticipated  that  either 
before  the  end  of  the  present  year,  or  at  the  latest  early 
next  ye.ar,  all  interest  will  be  paid  up  to  date  on  the 
Preference  shares,  and  that  thereafter  the  Ordinarv  shares 
of  the  Company  will  participate  in  the  distribution  of  profits. 
As  we  hold  nearly  110,000  shares,  about  equally  divided 
between  Preference  and  Ordinary,  you  will  see  that  this  is 
a  matter  of  some  importance  to  us. 

A  Rbodesian  Land-holding  Company. 
The  other  ComiKiny  1  desire  to  mention  is  the  Anu'lo- 
French  Matabeleland  Company.  I  made  reference  to  this 
Company,  which  is  an  off-shoot  of  the  Anglo-French  Explora- 
tion Company,  at  our  meeting  three  years  ago.  As  some  of 
you  may  pelhaps  remember,  the  Company  holds  a  large 
quantity  of  land  in  Rhodesia— in  fact,  some  500  to  600  square 
miles.  I  mention  the  matter  because  some  of  vou  may  have 
young  relations  or  friends  who,  after  the  War,  mav  "prefer 
a  free  and  open-air  life,  and  whose  minds  mav  turn  to  the 
possibility  of  making  a  home  for  themselves  in  one  of  tho 
Colonies,  and  possibly  in  Rhodesia.  Some  of  tho  land  is 
admirably  adapted  for  farming,  other  parts  are  .siiitablc  for 
ranching,  and  the  climate  is  all  that  can  possibly  be  de- 
sired. In  a  letter  received  from  the  manager  in  Rhwlesia 
only  a  few  days  ago,  he  described  how  one  of  the  settlers 
is  already  producing  from  his  farm  ever.vthing  required  for 
the  support  of  himself  and  family  with  the  exception  of 
groceries.  All  this  has  been  accomplished  in  two  years  from 
tho  bare  veldt.  This  sneaks  well  for  the  place;  and  if  you 
know  of  any  such  young  fellows  at  any  time  with  such  in- 
clinations, send  them  along  to  us  and  they  will  receive  every 
encouragement  and  consideration.  I  may  add  that  the  land 
can  be  obtained   on  easy  terms  of  purchase. 


Full  Supply  o!  Labour  on  the  Rand. 

As  regards  the  Witwatersrand  Mining  Industry  itself, 
the  outstanding  feature  has  been  that  for  the  first  time  in 
its  hi.story  every  mine  is  fully  supplied  with  native  labour. 
Whatever  the  cause  of  this  influx  of  labour  may  be,  the 
effect  has  been  that  it  has  enabled  the  mines  to  deal  with 
an  increased  tonnage  and  to  pi-oduce  a  greater  output  at  a 
time  when,  as  Loi-d  Buxton,  the  High  Commissioner,  once 
said,  "Every  ounce  of  gold  /s  equal  to  many  shells."  The 
industry  has  been  carried  on  with  the  greatest  efficiency, 
notwithstanding  the  fact  that  about  3,0C0,  or  appro.ximateiy 
15%,  of  the  white  employees  are  on  active  service.  At  the 
present  time  the  industry  is  producing  gold  at  the  rate  of 
£40,000, COO  per  annum,  which  is  equal  to  about  40%  of  the 
world's  output.  You  will  see  by  the  repo:t  that  14  of  our 
staff  have  gone  to  the  War  and  that  five  others  have 
attested  ;  several  others  have  applied  to  go,  but  have  been 
rejected  on  medical  grounds;  and  others,  in  South  Africa, 
had  to  be  refused  because  they  could  not  be  spared.  We  feel 
that  the  least  we  can  do  for  these  men  who  go  out  to  fight  for 
us  is  to  keep  their  places  open  for  them  against  their  return, 
and  to  supplement  their  military  pay  during  their  absence. 
In  addition  to  the  members  of  our  own  staff  who  arc  serv- 
ing, there  are  105  others  who  have  gone  from  the  Companies 
located  with  us,  several  of  whom  hold  commissions.  The 
employees  of  these  Companies  who  have  remained  behind 
have  also  done  their  part  by  contributing  no  less  a  sum  than 
£9,000  to  the  various  War  Funds. 

The  Late  Sir  George  Farrar. 

Before  sitting  down  I  desire  to  express  our  deep  sense 
of  the  loss  we  have  sustained  by  the  death  of  our  oM  friend 
and  legal  adviser,  Mr.  Hawksley.  Jlr.  Hawksley  was  the 
solicitor  to  the  Company  fi-om  the  time  of  its  fonnalion 
over  26  years  ago  up  to  the  time  of  his  death.  His  practical, 
helpful  mind  will  be  missed  by  us  who  knew  him  so  well, 
as  it  wiU  be  by  many  others  in  the  City  of  London  and  in 
South  Africa.  We  are  glad  to  be  able  to  welcome  Mr. 
Ernest  Hawksley  here  to-day  in  the  place  so  long  occupied 
by  his  father.  It  is  also  with  feelings  of  deep  regret 
that  I  refer  to  another  prominent  figure  who  has  passed 
away  during  the  year.  The  late  Sir  George  Farrar  was  one 
of  the  pioneers  of  the  mining  industry,  and  had  been  in 
former  years  closely  associated  with  this  Company.  Sir 
George  Farrar  was  killed  whilst  on  active  service  in  South 
West  Africa.  He  sacrificed  his  life  in  his  zeal  for  his  country's 
service,  and  by  his  untimely  death  the  mining  industry  and 
the  country  have  sustained  a  heavy  loss.  I  think,  gentlemen, 
that  is  all  I  have  to  say,  and  I  now  beg  to  move  :  "  That 
the  report  and  accounts  as  submitted  to  this  meeting  be  and 
are  hereby  received  and  adopted."  I  will  call  upon  Mr. 
W.  Henderson  Clark  to  second  the  motion,  after  which  Mr. 
Tyrrell  will  address  you.  I  shall  then  be  plea.sed  to  hear 
any  remarks  from  shareholders,  and  to  answer  any  ques- 
tions which  you  may  desire  to  ask. 

Mr.  W'.  Henderson  Clark  seconded  the  resolution. 

Progress  of  the  Mining  Industry  In  Canada. 
Mr.  J.  B.  Tyrrell  said  :  Mr.  Chairman  and  Gentlemen, — 
First  I  beg  to  thajik  you.  Sir,  for  your  very  kind  reference 
to  myself.  It  will  give  me  much  pleasure  to  speak  to  you 
for  a  few  moments  to-day  on  the  outlook  for  profitable 
investment  in  mining  enterprises  in  Canada,  that  great  new 
country  across  the  Atlajitic  which  is  known  more  or  less 
intimately  to  all  of  you.  It  is  difficult  for  most  men  living 
in  cities  or  thickly  populated  centres,  not  only  in  Great 
Britain  but  in  Canada  itself,  to  realise  the  vast  extent  and 
possibilities  of  that  country.  A  journey  in  a  railway 
carriage  across  its  southern  portion  from  Siontreal  to  Van- 
couver may  give  the  traveller  who  will  use  his  eyes  a  glimpaa 
of  its  vastness,  but  it  is  only  a  glimpse  of  the  most  settled 
and  thoroughly  explored  areas  where  its  natural  resourcce 
are  being  aitively  developed  and  used.  Country  similar  to 
that  seen  extends  for  a  thousand  miles  or  more  beyond  the 
horizon,  and  holds  potential  wealth  of  many  kinds  waiting 
to  be  discovered  and  utilised— I  sincerely  hope  by  people  of 
our  o%vn  rac-e.  The  Dominion  of  Canada  has  a  length  front 
East  to  We.st  of  about  3,500  miles,  a  width  from  South  to 
North  of  about  1,400  miles,  and  an  area  of  3,729,665  square 
miles,  which  is  about  twenty  times  the  total  area  of  the 
British  Isles.  At  the  present  time  it  has  a  popul.ation  of, 
roughly,  8,000,000  people:  about  the  same  number  as  the 
population  of  England  at  the  beginning  of  the  last  century. 
The  early  settlers  of  Canada,  both  French  and  British,  were 
agriculturists  who  settled  on  the  rich  farming  land  beside 
the  navigable  lakes  and  streams  that  formed  the  only  high- 
ways through  the  country,  though  in  the  wilderness  lieyond 
there  wore  vast  areas  of  similar  rich  land  which  at  the  time 
could  not  be  reached.  Later  on,  highways  and  railways  were 
b'lilt  through  or  near  the  more  settled  parts  of  the  country,  and 
between  the  Groat  L.akes,  but  people  did  not  seriously 
begin  to  move  into  the  great  interior  country  until  about 
1884,  when  the  northern  part  of  the  province  of  Ontario, 
an<l  the  (provinces  lof  Manitoba,  SaskrVchewan,  Alberta, 
anH  British  Columbia  were  rendered  accessible  by  the  build- 
ing of  the  Canadian  Pacific  Railwiiy  from  Montreal  along 
the    north    shore   of    Liike    Superior,    and   across    the   plains 
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forestry  and  tishnij,'.  iiiul  Imi  little  tlioiiglil  iiiul  oiiorgy 
hud  bctMi  dfvotoj  to  niiiiiii^'.  lu  18S6,  tlic  first  yoar  lii 
which  an  acciirato  ulUciuI  iv|k.ii  oii  th«  mineral  production 
of  the  Uominiuu  was  conipiUN.!  and  issued,  the  total  oul|int 
ot  useful  minerals  of  all  kinds,  metallic  and  iion-nictallic, 
had  a  value  of  only  £2,100.000.  or  9.1.  ixr  head  of  the  popu- 
latiou.  The  building  of  the  Caiiadinii  Pacific  Ituilway 
opened  a  new  era  in  miniii.;  in  Canada.  It  furnished  nieiins 
of  ca«y  a<-ces»  to  a  few  and  iireviou.sly  inacce.s.^ible  country  ; 
it  opeiieil  up  new  mining  districts,  and  in  a  rock  cuttiiij,- 
on  the  railway  itself  thero  w.is  cxposcil  for  the  fir.st  tin.c 
the  vast  nickel  deposit  near  Sudbury.  A  now  interest  in 
mining  was  stimulated,  and  as  a  result  the  mineral  pro- 
duction roso  in  1890  to  a  value  of  £3,450,CO0,  or  at 
the  rate  of  14s.  per  head  of  population.  During  the 
iie.xt  five-year  period  development  and  production  pro- 
gressed slowly  but  steadily,  and  in  1895  the  out- 
put of  the  country  had  reached  a  value  of  £4,200, COO. 
In  the  following  year  the  gold-bearing  placers  of  the  Klon- 
dike district  were  discovered,  and  by  1900  the  mineral  output 
of  Caiuida  h.-id  jumped  to  £13,250,000,  or  50,s-.  per  head  of 
population.  In  five  years  tho  mineral  production  of  the 
country  had  been  trebled.  About  one-half  of  this  increase, 
or  a  third  of  the  total  production,  was  derived  from  the 
gold  of  tho  Klondike,  but  the  other  half  of  the  increase  was 
attributable  to  a  general  developir.ent  of  the  mineral  resources 
of  the  whole  country  and  to  the  keen  interest  which  the 
people  were  taking  in  all  niiiiig  enterprises.  After  1900  the 
production  of  the  placer  mines  of  the  Ivlondike  bejan  to 
decline,  .-.iid  by  1905  it  had  decreased  from  £4,600,000  to 
£1,600,000  ,1  year,  but,  notwithstanding  suclt  a  heavy  drop 
in  the  output  of  that  extraordinary  camp  in  far  Northern 
Canada,  mining  had  been  so  active  throughout  the  Dominion 
that  the  total  mineral  production  had  nevertheless  increased 
to  a  value  of  £14,200,000  a  year. 

The  Discovery  of  the  Cobalt  Field. 

Shortly  before  the  close  of  this  last  five-year  period  a 
new  silver-bearing  field  had  been  discovered  in  a  rock  cutting 
on  a  new  railway  line  in  the  midst  of  the  pine  forests  of 
Northern  Ontario,  but  as  yet  its  influence  had  been  only 
slightly  felt  on  the  statistics  of  the  mineral  production  of 
the  whole  countn.'.  The  centre  of  this  district  is  now  the 
town  of  Cobalt,  and  up  to  the  end  of  December  last  it  had 
produced  234.000.000  oz.  of  silver,  and  is  still  going  strong. 
Considering  the  richness  of  its  silver-bearing  veins,  and  the 
small  area  of  country  in  which  these  veins  are  distributed, 
the  Cobalt  district  is  undoubtedly  one  of  the  richest  silver- 
producing  areas  in  the  world. 

The  Value  of  Canada's  Mineral  Production. 

In  1910,  at  the  end  of  the  succeeding  five  year  period, 
Canada's  annual  mineral  production  h.ad  increased  bv 
£7.800.000  to  a  total  of  £22.000,000  :  £3,003,000  of  this 
increa.se  was  due  to  the  output  of  silver  from  Cobalt,  while 
£4,800.000  was  due  to  a  general  acceleration  of  mining 
activity  throughout  the  whole  country  from  the  Atlantic 
to  the  Pacific.  During  the  five  years  just  pa.st  the  mining 
mdustry  has  been  making  steady  progress,  and  in  the  year 
1915  Canada  yielded  mineral  wealth  to  the  value  of 
£28,500.000,  or  74  shillings  per  head  of  the  population,  con- 
sisting of  meta'lic  products  of  the  value  of  £16.000,000, 
chiefly  nickel,  gold,  copper,  and  silver  in  the  order  here 
given,  and  non-metallic  pro<iucts  of  the  value  of  £12.500,000, 
somewhat  more  than  half  of  which  was  coal.  The  average 
annual  increment  of  increase  in  mineral  productions  for  the 
ten  years,  from  1905  to  1915.  h.is  been  £1,400,000.  I  have 
presented  these  figures  as  evidence  of  Canada's  steady  and 
uninterrupted  growth  in  mineral  production,  but  at  the  same 
time  I  would  emphasise  the  f.ict  that  as  yet  its  population  is 
small,  and  is  distributed  somewhat  irregularly  near  its 
southern  border.  Most  of  the  knowledge  possessed  of  the 
countrj'  has  been  acquired  by  people  who  live  in  that 
Southern  border  region,  and  the  great  part  of  such  knowledge 
refers  to  the  border  region  itse'f,  or  to  the  country  imme- 
diately contiguous  to  it.  Witliin  or  near  this  southern  border 
are  the  great  nickel  mines  of  Sudbury,  the  chief  source  of  the 
nickel  supply  of  the  world  :  the  silver  mines  of  Cobalt,  the 
richest  individual  silver-bearing  area  in  the  world ;  the 
gold  mines  of  Porcupine,  which  are  making  good  their 
original  promise  of  great  wealth  ;  the  copper  mines  of  Quebec, 
and  mosf  of  those  of  British  Columbia;  the  asbestos  mines 
of  Quebec,  where  most  of  tho  asbestos  of  the  world  comes 
from;  and  the  great  coalfields  of  Alberta,  which  have  recently 
been  shown  by  ofiicials  of  the  Canadian  Government  to  be 
among  the  largest  coalfields  in  the  world. 

Vast  Area  Still  Unprospected. 

Beyond  the  populated  and  partly  developed  Southern 
borderland  is  a  vast  area  which  is  still  untenanted  and 
unprospected.  The  means  of  transportation  into  it  are 
imperfect,  and  no  local  supplies  of  food  are  available,  so 
that  even  if  men  should  penetrate  into  it  they  wou'd  be 
unable  to  live  and  work  in  it  until  they  could  obtain  a  regiilar 


v  of  provisions  from  tho  settled  country  to  the  south, 
uiuch  they  might  supplement  later  by  clearing  tho  land  of 
its  forest  growth  aiul  raising  provisions  for  themselves. 
Hut  transportation  fa.  ilities  aro  being  gradually  improved 
all  the  time,  and  with  thcne  improvements  the  men  who  aro 
scattered  along  the  boidois  of  civilisation,  and  have  begun 
tho  development  of  tho  country  behind  them,  continuo  to 
push  on  farther  into  the  wilderness.  In  this  way,  through 
tho  enterprise  of  restless  but  experienced  men,  "inured  to 
every  kind  of  haidship,  the  unknown  lands  aro  explored 
and  pro8pocte<l,  while  tlie  fuller  development  of  the  mineral 
and  other  resources  of  the  country  Iwhind  them  is  left  to 
others  drawn  from  the  larger  centres  of  civilisation.  The 
threo  processes  of  discovery,  development,  and  production 
have  been  goin^  on  steadily  for  a  generation,  and  as  more 
men  aro  being  trained  for  the  work  from  year  to  year, 
and  since  the  natural  conditions  for  discovery  are 
favourable,  development  and  production  will  undoiibtedly 
continue  in  increasing  ratio  for  generations  to  come. 
The  useful  minerals  and  metals  of  Canada  have  already 
added  largely  to  its  wealth,  and  incidentally  to  the  wealth 
of  many  of  those  who  liave  assisted  in  extracting  them 
from  the  earth  and  converting  them  to  the  uses  of  mankind, 
and  there  is  no  doubt  but  that  in  the  future,  as  in  the  past, 
they  will  continue  to  yield  wealth  to  those  who  take  an 
active  and  intelligent  interest  in  them.  In  the  reorganisa- 
tion of  the  resources  of  the  Empire  which  is  certain  to  take 
place  after  the  War,  this  wealth  taken  from  Nature's  store- 
house should  be  secured  as  far  as  possible  by  citizens  and 
.supporters  of  the  Empire,  and  I  trust  that  the  name  of 
the  present  Company,  combining  as  it  does  the  names  of 
two  of  the  greatest  of  the  Allies  who  are  fighting  the  battles 
of  civilisation  against  primeval  barbarism  and  brutality,  will 
occupy  an  honoured  place  in  the  list  of  Nature's  beneficiaries. 

After  a  brief  discussion,  the  resolution  was  put  to  the 
meeting  and  carried. 

The  dividend  recommended  was  declared,  and  the  retiring 
directors  and  auditors  were  re-elected,  the  proceedings  closing 
with  a  vote  of  thanks  to  the  Chairman,  the  directors,  and 
the  staff. 


THE  ARGENTINE  TOBACCO  COMPANY,  LIMITED. 

Tiu;  fuiiith  (■rdiiiary  general  meeting  of  this  Coniisaiiy  was 
held  on  April  28,  at  Winchester  House,  Old  Broad  Street, 
E.C.,  Baron  Emile  B.  d'Erlanger  (the  Chairman)  presiding. 

The  Acting  Secretary  (Mr.  T.  H.  Darton)  read  the  notice 
and  the  report  of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  tliat  the  accounts  presented  were  the  most 
satisfactory  that  had  lieen  laid  before  the  shareholders  for 
sumo  time,  and  revealed  the  intrinsically  sound  position  and 
the  strong  financial  condition  of  the  Company. 

Increased  Net  Froflt. 
On  the  debit  side  of  the  balance  sheet  the  figure  of 
£189,184  under  the  head  of  creditors  and  credit  balances, 
including  bills  payable  and  reserve  for  contingencies,  showed 
a  decrease  of  £220^674,  so  that  they  had  diminished  their 
liabilities  by  that  enormous  sum.  jloreover,  the  item  in- 
cluded over  £40,000  in  respect  of  the  contingencies  account, 
so  that  they  really  owed  to  the  outside  public  only  £140,000, 
against  £410,000  a  year  ago.  On  the  credit  side  the  cash, 
at  £91.699,  showed  a  decrease  of  £41,256,  but  the  next  item 
of  £139,488  was  equal  to  cash,  seeing  that  it  represented 
money  invested  in  British  Government  securities,  and  taking 
the  two  items  together  they  had  an  increase  in  their  liquid 
resources  over  last  ye.ir  of  no  less  than  £98,752.  while  they 
had  diminishe<i  their  debt  by  over  £220.000.  The  debtors 
ami  debit  balances,  at  £246,054,  showed  a  decrease  of  nearly 
£122,000,  while  stocks  of  tobacco  and  manufactured  goods, 
stores,  fiscal  stamns,  &c.,  at  £415,691,  showe<l  a  decrease 
of  £60,761.  The  "goodwill  now  figured  at  £1.310,000,  as 
compared  with  £1,415.064.  He  did  not  hesitate  to  say  that 
the  figure  of  tho  goodwill  was  too  large  in  proportion  to  the 
annual  profit,  and  it  was  the  set  purpose  of  the  board  to 
get  it  reduced  as  quickly  as  possible.  The  trading  profit, 
£374,509.  showed  a  decrease 'of  £12,158;  but  the  general 
charges  in  the  Argentine  had  been  reduced  by  £77,822,  so 
that  there  was  an  increase  iu  the  balance  brougui,  down,  at 
£207,270,  of  no  less  than  £65,663,  notwithstanding  that 
there  had  been  a  small  decrease  in  the  gross  trading  profit. 
The  balance  with  which  they  had  to  deal  was  £208,397,  and 
after  charging  debenture  interest  and  other  items,  they 
placed  to  depreciation  £25,941,  transferred  to  reserve  for 
contingencies  £24.587,  and  had  applied  in  reduction  of  good- 
will  £106,064. 

The  Redemption  of  Debentures. 
Having  cash  and  liquid  assets  to  the  extent  of  £230,000 
at  the  date  of  the  balance  sheet — a  figure  which  had  since 
then  been  incrca.sed,  seeing  that  they  were  making  monthly 
profits — a  shareholder  might  naturally  ask  why  they  were 
not  immediately  resuming  the  sinking  fund  on  tho  Deben- 
tures and  therefore  liberating  themselves  from  the  engage- 
ment which  th.ey  undertook  towards  the  Debenture  holders 
not  to  pay  any  dividend  until  the  sinking  fund  had  been 
resumed.     By  way  of  explanation  he  would  say  that  in  order 
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to  be  able  to  resume  dividends  it  was  most  desirable  that 
the  Company  should  be  in  such  a  strong  financial  position 
that  it  might  not  be  hurt,  as  far  as  its  exchequer  was  con- 
cerned, by  the  amount  of  cash  which  it  would  have  to  pay 
out  for  resuming  the  sinking  fund  and  paying  dividends, 
and  he  did  not  think  that  position  had  yet  been  completely 
reached.  They  required  a  very  large  amount  of  cash  work- 
ing capital  in  this  Company,  and  it  was  quite  possible  that 
it  would  be  necessary  to  increase  considerably  the  figures 
of  stock  in  hand  aiid  debtors,  in  which  case  they  must  have 
the  cash  in  hand  to  meet  those  requirements.  If  they 
resumed  the  sinking  fund  to-day  and  paid  off  £1CO,COO  of 
Debentures,  and  six  months  or  a  year  hence  they  required 
more  money,  under  the  War  regulations  for  raising  new 
money  they  would  have  no  means  of  getting  it.  At 
the  present  time  they  had  in  hand  a  larger  cash 
balance  in  England  than  at  the  date  of  the  balance 
sheet,  and  the  investment  in  Hritish  (iovernment  securi- 
ties ha<l  risen  by  something  like  £50,000  or  £60,000, 
notwithstanding  the  fact  that  their  stocks  in  the 
Argentine  had  gone  up  by  between  £150,0C0  and  £200,000. 
He  thought  this  fairly  explained  why  they  had  not  re- 
sumed the  Debenture  sinking  fund.  Another  rea.son,  how- 
ever, was  that,  in  tlie  opinion  of  the  board,  when  they  were 
again  in  a  position  to  pay  dividends  there  should  be  a 
rearrangement  of  the  capital.  The  idea  of  the  board  wa« 
that  when  th«  time  came  for  resuming  the  sinking  fund 
they  should  offer  to  pay  off  the  debentures  at  the  redemp- 
tion figure  of  105,  or  to  renew  them  for,  say,  ten  or  twelve 
years.  The  security  of  the  Debentures  was  so  good  that  he 
had  no  doubt  a  very  large  number  of  the  Debenture  holders 
would  agree  to  convert,  and  in  that  case  they  would  be 
able  to  reduce  the  Debenture  service  from  about  £130,000 
per  annimi  to  approximately  half  that  amount,  which  would 
free  a  considerable  pnrtion  of  the  earnings  of  the  Company 
for  the  payment  of  dividends.  A  further  suggestion  would 
be  to  fund  the  Preference  arrears,  so  as  to  spread  the  re- 
imbursement over  a  certain  number  of  years,  witli  interest. 
It  would  also  be  necessary  for  the  Ordinary  and  Deferred 
shareholders  to  make  their  little  bit  of  sacrifice,  and  any 
nominal  reduction  m;ide  in  their  capital  would  go  to  reduce 
the  heavy  item  which  appeared  in  the  balance  sheet  in  the 
form  of  goodwill.  Already  negotiations  had  been  started  in  the 
Argentine,  whci'e  a  great  majority  of  the  Ordinary  shares 
were  held,  in  order  to  secure  approval  of  this  or  .some 
similar  scheme.  No  scheme  would  be  put  forward  which 
did  not  appear  to  the  board  as  being  fair  to  all  classes  of 
security,  and  the  holders  of  each  class  would  have  every 
opportunity  of  expressing  their  views  and  amending  any 
scheme  which  the  board  might  ultimately  place  before  them. 
Mr.  George  Kitchen  seconded  the  motion,  which  was 
carried  unanimously. 


BRITISH  MOSS  LITTER  COMPANY,  LIMITED. 

The  seventeentli  annual  mcetiiii;  of  this  Cunipaiiy  was  held 
on  April  28,  1916,  at  the  Cannon  Street  Hotel,  Cannon 
Street,  E.G.,  Mr.  Alfred  Love  (Chairman  and  Joint  Manag- 
ing Director)   presiding. 

The  Secretary  (Mr.  A.  1!.  Abbott)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  I  have  pleasure,  gentlemen,  in  sub- 
mitting for  your  approval  the  report  and  accounts  for  the 
year  1915.  My  t;tsk  this  morning  is  a  very  light  one,  and 
the  remarks  which  I  shall  have  to  make  will  be  very  brief, 
because  I  have  but  little  to  communicate  to  you  beyond  what 
is  contained  in  the  report  in  your  hands,  and  which  I  pre- 
sume you  will  take  as  read.  It  is  satisfactory  to  know  that 
the  result  of  our  trading  was  very  much  better  than  in 
the  previous  year,  when  the  War  put  a  stop  to  almost  all 
our  doings.  I  may  add  that  the  trade  has  been  carried  on 
chieily  by  this  Company,  for  we  have  received  but  very  little 
assistance  from  our  Dutch  friends,  owing  to  shipping  difficul- 
ties. There  are  a  few  items  in  the  balance  sheet  and  profit 
and  loss  account  to  which  I  would  like  to  refer.  The  only 
item  in  the  balance  sheet  which  calls  for  any  comment  on 
my  part  is  the  conversion  of  the  Consols  into  War  Loan 
stock.  Well,  you  would  expect  that  there  would  have  been 
a  slight  loss  in  connection  with  that  conversion,  but  that  was 
unavoidable.  It  will  be  seen  that  in  place  of  the  £17,740 
Consols  we  have  now  an  investment  of  £35,527  in  War  Loan 
stock  bearing  a  higher  rate  of  interest,  viz.,  4^/^.  You 
will  see  that  the  loan  from  the  bank  has  been  paid  off.  In 
the  profit  and  loss  account  the  item  "  Postages,  Printing, 
and  Incidentals,"  shows  an  increase,  caused  by  the  higher 
prices  of  materials  and  the  increased  postage  rates.  Owing 
to  the  larger  volume  of  trade  done  during  the  year  1916.  it 
will  bo  seen  that  the  sales  have  increased  by  £6,000,  while 
interest  on  investments  also  shows  an  increase  of  £378.  The 
refund  of  income  tax  of  £517  16s.  8(/.  was  allowed  by  the 
Commissioners  on  account  of  the  decreased  trading  in  the 
second  half  of  the  year  1914,  on  account  of  so  many  horses 
being  sent  out  of  the  country  owing  to  the  War.  It  will  be 
seen,  also,  that  ample  reserves  have  been  made  for  the 
minimum  rents  and  for  depreciation  of  moors  and  factories, 
and  that  the  W^ir  Loan  has  been  written  down  to  the  figure 
at  which  it  stood  on  December  31,  1915.  You  will  be  pleased 
to  know  that  the  directors  have  insured  against  enemy  air- 
craft, and,  although  they   have   done  so  at  a  very  high  pre- 


mium, they  consider  the  shareholders  will  agree  it  was  a 
very  wise  precaution,  seeing  that  a  raid  took  place  much 
too  close  to  them  to  be  pleasant.  I  will  now  move  that  the 
report  and  accounts  be  received  and  adopted. 

Major  George  Dove,  J. P.,  seconded  the  resolution,  which, 
after  a  short  discussion,  was  carried  unanimously. 

The  Chairman  next  moved  that  a  dividend  of  10%  be 
paid  on  the  Ordinary  shares  for  the  year  1915 

Mr.  William  Smith,  J. P.,  seconded  the  motion,  whiili 
was   agreed   to. 

The  Chairman  further  proposed  that  the  retiring  -iircctor 
(.Major  George  Dove,  J. P.)  be  re-elected. 

Mr.  G.  C.  Bond  seconded  the  motion,  which  was  unani- 
mously  approved. 

On  the  motion  of  Mr.  Bond,  seconded  by  ^Ir.  Armstrong, 
the  auditors  (Messrs.  Cooper  Bros,  and  Co.)  were  unani- 
mously reappointed,  and  a  vote  of  thanks  to  the  Chairman 
and  directors,  on  the  proposition  of  Jlr.  Bond,  seconded  by 
Mr.    Robert    Allen,    was    unanimously   accorded. 

The  Chairman  briefly  acknowledged  the  compliment,  and 
the  procee<ling3  terminated. 


RAND  GOLD  OUTPUT. 

Knight  Central.  —  £900,000,  in  £1  shares.  120 
stamps.     Three  tube  mills. 

Year  to  Tons     Sort- ^Revenue-^  ^Expenses.^   ^Proflt^     Piice 

Dec. 31       Stps. Milled     Ing  Amt.  Per  tou  Amt.  Perton  Amt  Pertonendof 
%  £  e  £  Period 

1914...    lOSiav.  284,950    '3    316,076    22/2    273..'25    19/2    112,751    3/0        — 
1915...    114i      322,410    —   316,405    21/5    301,559    18/8    41,847    2/9    10/6 

1916. 
Jim.  ...  120         29  000    —    30,339    20/U    26.583    18/4      3,766    2/7      13/9 
Fcl>.  ...    —         26,753    —    2^,164    21/1      25,145    18/9      3,019    2/4       17/3 
Miir.  ...    —  23.700    —    2.'',571    19/11    26,489    18/5      2,182    1/6       J6,'0 

Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Knights  Deep. —  Capital,  743,526  £1  shares  issued; 
£70,60(3  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue— s    ^BxpenBes-.^      -—Profits      Price 
July 31  Stps. Milled    Ing    Amt.  Perton    Amt.  Perton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

[Profits  given  below  Include  water  Ac,  revenue.] 
1914-15    400     1,172,920  Nil  878,685      15,0    7C6,065    12/1  173,620      2A1    12 

1915-16. 
Oct.  qr.   400        325.200  —  239,658      14/9    193,110    12/1    43.548     2/8      1^ 
Jan.  qr.  403        322,600  —  2)5.2'.6      15/2    197.359    12/3    47,867     2  11     U 
Feb....     —        109,000—    82,323       15/1      65,378    IJ/l    16.450     3/0      U 
Mar....      —        119,3C0  —    E9.212      16/0      70,C01    11/9    19,211     3/3     11 
Gold  reserve  ;  Dec,  Jan.,  3,256  ;  .Mar.,  3,673  oz. 
Dividends — 1914,  June,  5  ;  Dec..  5  per  cent. 
1915,  June,  7J;  Dec,  7i  per  cent. 

Langlaagte  Estate.— Capital  £950,000;  igeued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

Year  to  Tons        ..-Revenue-^       ^Kxpeiises-^       ^Profit->,       Price 

Deo. 31  Milled      Amt.  Perton      Amt.  Perton  Amt.  Pertonendof 

£  £  £  Period 

1914  ...    589.619    710,257    24/0       530.843    18,0      185.854    6/4         — 
[Prolits  inclutle  estate.  Ac,  revenue  for  1914.  £6.4R1.1 

1915  ...   612,237    712,575    23/3        546,949    17/10    165,625    5/5      19/3 
1916. 

Jan.  ...      51,915      60,924    23/6  47,643    18/4        13.276    6/2      20/6 

Pel).  ...      46,007      56.8^8    24/8  46,624    19/9         11,224  411     18/6xd 

Mar.  ...      69,195      61,187    20/8  48,082    16/3         13,105  4/5       19/6 

Dividends — 1914.  June,  5  :  Dec.,  5  per  cent. 

1915,  June,  7i;  Dec,  7^  percent. 

Main  Reef  West.— Capital,  £401,188,  in  XI 
shares;  £256,223  Six  per  Cent.  Debentures.  120 
stamps,  three  tube  mills;  capacity,  25,000  toni 
montldy. 

Year  ends  Tons    Sort- ^-Revenue— ,    ^-Hxpenses-^     ^Profit^    Price 

Juue30Stps.    Milled    In^  Amt.  Perton  Amt.  Pertuu  Amt  Pertonendof 
%  £  e  £  Period 

1914-15   103      239.520    lOJ    313,713    23/8    257,858    19/11  50,875    3/9     7/0 

1915-16. 
Sejt.qr.  HO         75.100    lOJ    85,297    22/8      73,5^5    19/7    11,702    3/1      7/ 
Decqr.  110  77,140    11      83,825    21/8      71,938    18  8      11,857    3  0    6/0 

Jan.  ...  110         25.610    UJ    2j,418    22/2      21,930    19/6        3,548    2/8    8/9 
Feb. ...  —  25.740    —     28,277    21/11    25.231    19/7       3,046    2/4    9/0 

Mar....  —  2?,870    —      29,389    21/11   26,187    196        3.212    2/5    9/3 

Dividends — 1912,  June,  7J;  Deo.,  5  per  cent      Nil  .since. 

Nourse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  2G0  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Year  ends  Tons  Sort-  ^Kevenue-s    ^Kxj>enhe(,^s      ^-Profit^  Price 

June30  Stps.  Milled  ing  Amt.  Perton  Amt.  Per  ton  Amt. Per  tou  end  of 
%         £  £  e  Period 

1914-15...  260    602,100    14    739.481    26/3     631,438    21/0    158,043    5/3    U 

1915-16. 
Sept.qr.  230     173.000    13   201.872    23/»    172,934    200     23,968    3'4    \,'c 
Doc.  qr.  260      172,700    13.}  235,600    24/0    189,043     19/7      37.5i1    4/5      H 
Jan.  ...  230       56,200    13i     66,995    25/10     54,593    19/5      12.403    4/4         } 
Feb....    —       62,000    —      62.571    24/1        52.113    2  >/l      10.453    4  0    Sjxd 
Mar.  ...    —        64,100    —      61.974    24/0        55.672    20/3        9,212    3/4    1(3 
Monthly  pn)fits  include  revenue  from  accumulated  slimes. 

Dividends— 1914.  June,  8J  ;  Dec.  8J  percent. 
1915,  June,  5;  Dec,,  5  per  cent. 
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Primrose £325, UOO,  in  £1  shares.     Sundry  re. 

venue,  say  £3'.>0  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 


Ye*rlo 

Dec.  31    St|u. 


Tom 
Milled 


^Reveiiuo-v     ^Ki;|)(>in»^       ^Proflt^        Price 
Amt.Perton  Ami.  Porton  Anit.PerU>n  widit 


£  i: 

157Jsv.275.800    307.425    22/3    172.618 
140       2jO,550    230,100    177    li<i,CJ2 


1914 
1915    , 
1916. 
J.n.   ...    140        22,200 
Feb.  ...    140        20,000 
Mnr.  ...    —  23,000 


12/6    134.934 
Wi     70.068 


16,495  14/10  13,463 
16,018  16/0  13.159 
17.527    16/3     14,096 


12/4 
13^ 
12,4 


3.043 
2.869 
3,421 


9.9        — 

6/4  9/S 

2  6  9/0 

29  6,1?xd 

2/11  5/6 


Dividends— 1914.  .Tune,  20;  Dec.,  20  per  cent. 
1915.  June,  20;  Dec,  7J  percent. 

Kobinson  G.M.— £2,750,000,  in  £5  shares.  Si.x 
tube  mills.  Suuilry  revenue  and  accumulated  slime* 
profit  not  included  in  yearly  figures. 

Te»rto  Tons    Surl.^Uevenue^    ^Kxp«n»ee-^      ^P^oli^-^     Price 

Dec. 31  Stps.  Mille<1  Ing    Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
<V,         /e  e  B  Period 

959.252  27/11468,249    IJB. 491.003      14/3      1ft 


1915  ...  250    653,800     3; 

1916. 
J»n. ...  250      69.000    2J 
Feb. ...  —       55,900    — 
M»r....  —       59,000   — 
Dividends- 


14/3 

74,574  25/3  40,981  IJAO  33,693  11/5 
68,657  21/4  40.036  14/2  28.621  10/2 
70,669  23/11    41,405    14/0     29,264       9/11 

-1915,  June,  8 ;   Dec,  6  per  cent. 


Ixd 

1 


Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  aiul  seven  tube  mills;  monthly  and 
quarterly  results  include  sundry  revenue. 

Tear  ends         Tons  Sort-  ^Revenue-s      ^Bxpenaes-s    ^Proflt-^    Price 
June  50  Stps.  Milled  Ing.   Amt.  Per  tonAmt.  Per  ton  Amt.Perton  end  of 
%  £  £  £  Perio<t 

1914-16.. .320      808,300    2    868,008    21/5     533,452    13(2     334,556    8/3  11/0 
[£26.016  rental  and  Interest  revenue  for  1914-16.) 
1915-16. 
Sept.qr320       209.200  35  227,829    21/9      142,641    liB 
Dec.  qr.  320     203,400   —  2^6,307    22/3     142,189    13/11 
Jan.  ...    —       66,5»    2i     73.427    22/1       46,728    14/1 
Feb.  ...    —       64,0CO    —     72,234    227 
-      65,7CO    —     73,736    22/5 


Ma.-. 


45,594    14/3 
49,629    15/1 


85,188  8/1  8/6 

84,118  8/4  9/6 

26,f99  8A  A3 

26,6  W  8/4  } 

24,107  7/4  } 


Gold  reserve:  Fi-b,  4,683  :  Mar.,  3,680  oz. 


Dividends — 1914,  June,  5 ;  Dec,  5  per  cent. 
1915,  June,  5;  Dec,  5  per  cent. 

Simmer  Deep Capital  issued,  £1,650,000  in  £1 

shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 

Year  to  Tons    Sort-  ^Revenne^    ^Kxpenses^     ^Profit-^    Price 

Dec. 31    Stps.  Milled    ing    Amt.    Per  ton  Amt.  Perton.Amt.Pertonendof 

%         £  £  £  Period 

1914  „  180       643,000    IJ    534,062    16  7      495,C24  16/5    39.037    1/2      - 

1915  ...  l£8av.  769,100    3     628,341    16/4      579,030  15/1      49,311    1/3     2/3 
1916. 

Jan. ...  229         65.4C0     3i     55.054    16/10     50,748  15/7       4,3C6    1/3      2/9 
Feb.  ...    —         61,100    —    54,945    17/11      49,79)  16/3       5,148    1/8     2/lCJ 
ilar....    —         63.700    —    56,943    17/10      52,842  16/7       4,101    1/3      2/6 

Gold  reserve  ;  Fcli.,  715  ;  Mar.,  215  oz. 

Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

^Revenue— ^  -— BxpenBeB--s      -— Proflt--K     Prkie 
Amt.  Perton  Amt.  Perton  Amt.  Perfeoo  ertd  of 

Period 
8« 


Year  ends 

Tons  Sort 

June 30  Stps 

Milled  Ing 
53,470    23i 

1915    ...    25 

1916-16. 

Sept.  qr.  30 

20.920    26 

Dec.  qr.  30 

23.000    _ 

Jan.    ...    30 

7,380  26i 

Feb.  ...    30 

7,490  — 

Mar....    - 

8,420   — 

£  £  £ 

116,680    400    104,970    36/0    11,710 


W 


40,105    38  4      32,439    31/0      7,666      7/4 
43,216    37/7      33,837    29/5     9,409      8/2 
16,187    43/10    11.984    32/5      4.2C3    115 
15,136   40/5      11,421    30/6      3,715      9/11 
16,872    400      13,425    31/10     3,447      9/2 

Gold  reserve:  Jan.,  Feb.,  Mar.,  l,720oz. 
Dividends— 1912-13,   7J  per    cent.      1913-14,   5  per 

1914-15.  Dec,  2}  per  cent. ;  June.  nil. 

1915-16,  Dec,  2*  per  cent. 


10/0 
10/0 

i 

i 

cent. 


Transvaal  G.  M.  Estates 

')"!-,  Debentures. 


£77,9112 

Tear  ends  T.jns 

Mar.  31    Stpa.  Milled 


1914-15  ...  75 

1915-16. 
June  qr.  75 
SepUqr.  75 
Dec.  qr.  75 
Jan.  .„  80 
Peb.  ...  — 
Mar.    ._  — 


^Revenue^ 
Amt.  Per  ton 
£ 

161.910    408.497    60.5 


.—£604,225  in  £1  shares. 
Three  tube  mills. 

^Kxpenses-v      ^  Profit-v       Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 
£  £  Period 

184,751    22,9    225,746    27,8        Ig 


36.835 

38.985 

41.550 

15.765 

14,660 

16.520 


85,847  467 
91,220  46/9 
81,693  40/9 
31.185  30,7 
30,027  40/11 
32,450    39/3 


41568  22/7 
46,900  241 
50,181    24/3 


44,279  24/0 
44,320  22-8 
34,215    16/5 


19,606  2411  11,679  14/8 
19,781  27/0  10,246  13/11 
19,842    24/0     12.588    15,'3 


IH 

m 

U 

IJi 


Year   ...  —     164,315    355,405    43/1      !  198,178    24/1    157,227    19/2         IH 
Divi lends— 1915.  March,  12i  ;  Sept..  10  percent. 
1916,  March,  lO'per  cect. 


ified    Main    Reef.  —  X'2.')0,000,    in  £1    sharon. 

-mill  plant  has  been  erected. 

Tons    Sort-  .^Kevonue-,,    .^Bxpenses-v      ^Pro«t~,     Price 
Stpa.  Milled  Ine    Amt.Perton   Amt.  Per  ton  Amt.  Perton  emlof 
<v  J.  £  £  PcnotI 

60    155.540    15    169.46D  21,-D    108,122      1311 61,328     7/10       — 
63    161,940    151  H6.0«l  20/b    10<;,138      13/1    59,923      7/5       {I. 

60      13350    13     14,086  20/4       9,601      13/10    4,585     6/6        K 
,    60      12,750    —     13.484  21/2       9,142      14/6      4,342      6/8       ||4»<l 

14,200    -      14,211  20/0        9,809      14/0      4,4C2      6/0        ih 

Dividends— 1914,  June,  10;  Dec,  10  per  cent. 
1915,  June,  10  ;  Dec.,  10  per  cent. 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Sis  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year. 

rearlo  Tons    Sort-  ^Kevenue^  ^Bxpenses-^    ^Proflt-s       Prtco 

June30   Stps.  Milled    Ing    Amt.  Perton  Amt.  Porton  Amt.  Per ton_end  of 


Un 

Tube 

If  ear  to 
Doe.  31 

1914  ... 

1915  ... 
1916. 

Jan.    ... 
Fob.     ... 


1914-15  140 

19-.5-16. 
Sopt.qr.l40 
Dec.  qr.  140 
Jan.  ...  140 
Feb....  140 
Mar 


462,920 


%        £ 

7i    531,014 


25/1 


£ 
332,645 


£ 

14/4  248,369 


Period 
10/9      Ih 


115,160    72  137,017     23/10    81,731    14/2    55,286      9/7 

115,180      8  140,467      24/5     85,428    14'6    67,C29       9/11 

39,000      8    47,146      24;  2      28,990    14/10  18,156        9/4 

37,CC0    —    46,101      24/4      27,912    151    17,189       9  3 

39,4C0    —    48,600      24  8      29,164    14/9    19,496        911 

Dividends— 1914,  June,  22.5  ;  Dec,  22^  per  cent. 


2H 

2ft 
2A 
21 


1915,  June,  22^;  Dec,  ITJ  per  cent. 


Village     Main 

Six  tube  mills. 


I^eef.— X472,000,    in    £,\    shares. 


17    685.519    36/3    346,274  18/3    339,245    18/0 
151    600,553    33/2    325,453  21/7    174,100    11/7 


Period 


Vearto  Tons      Sort-  ^Uevenue-.   ^Expenses-s    .^Proflt-s     rrlrs 
Dec. 31  Stps.  Milled      Ing  Amt.  Perton  Amt.Perton  Amt.  Perton  end  ol 

1914  ...  190  378.500 

1915  ...  160  301,610 
1916. 

Jan.  ...  160  24.150 

Feb. ...  —  23,680 

Mar.  ...  —  22,800 


5/4 

Hi 

7,8 

Ire 

7/4 

1^:. 

19      30,879    25/6     24.459  20/2       6.420 

—  34,895    29/3      25,891  21/7       9,CC4 

—  38,246   27/4      27,951  20/0      10,293 
Dividends— 1914,  June,  35  ;  Dec,  35  per  cent. 

1915,  June,  20  per  cent.;  Dec,  nil. 

Witwatersrand  (Kniglifs).— £469,625, 
shares.  Sundry  revenue,  say  £2,000  a 
included  in  profits  below.  Mill  225  stamps ;  five  tubes 
added  October  1913;  total  capacity  about  45,000  tons 
per  month. 

year  to  Tons    Sort-  ^Kevenue^    ^Expenses^    ^Profit-^    Price 

Dec.  31    stps.  Milled    Ine  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


£1 
month, 


% 


1914...21Uav.503,15O    14 
1915  ...  215     504,300    15 

1916. 
Jan....  215     43,200    — 
Feb....    —      40,850    — 
Mar....    —      45.5;0    — 


607.225    24/1    323,212 
646,395    25/7    345,944 


£  Period 

12/10  284,013    11/3      — 
13/8    300,451    U/U    2J 


54.211 

26/1 

30,181 

13/11 

24,030 

11/2 

2 

54,075 

25/5 

SJ,382 

15/10 

23,693 

11/b 

2isi»d 

66,312 

24,9 

32,309 

14/3 

24,003 

10/6, 

25i 

Tear 

ends 


Dividends— 1914,  June,  25;  Dec,  25  per  cent. 
1915.  June,  25  per  cent. 

Wolhater. — £860,000,  in  XI  shares.     Four  tubes. 

Tons  Sort-  ^Kevenue^    ^Expenses->,      ^Proflt->,     Price 
Stps.     MUled  ing  Amt.  Perton  Amt.   Per  ton  Amt.  Per  ton^end  of 


% 


1914-15      120  406.050  fs   494.236  24/4    341,225    16/10  153,011 

1915-16. 

Jan.  qr.  120    104.550  lOi  130,646  25/0 

Feb.    ...    —      33,900  —      42,770  25/2 

Mar.   ...    —      36,050  —      44,317  24/7 


89,635  171 
30,588  18/0 
31,847    17/8 


41,011 
12,182 
12,470 


Period 

7/6    125) 

7/11  10/0 
7/2  10/3 
6/11  11/0 


Dividends— 1914.  April,  6i  ;  Oct.,  6|  per  cent. 
1915,  April,  6i  ;  Oct.,  61  per  cent. 


"Matuieson's  Monthly  Mining  Handbook." — 
Many  small  operators  in  mines  may  not  be  aware  of 
the  usefulness  of  this  little  book.  The  mid-April 
number  contains  information  as  to  the  capitals,  areas 
owned,  crushings,  dividends,  and  prices  of  the  shares 
of  all  the  principal  mining  compames.  Highest  and 
lowest  prices  of  1915  and,  so  far,  of  1916  are  given, 
with  the  closing  quotations  of  April  13.  The  annual 
subscription  is  lOs.,  by  post  10s.  6d.  Single  copies 
bv  post.  Is.  Id.  (F.  C.  Mathieson  and  Sons, 
16  Copthall  Avenue,  B.C.) 

Messrs.  Montgomery,  Jones  and  Company^  of 
Liverpool,  have  just  pubhshed  a  coloured  chart  of  the 
grain  fluctuations  in  Liverpool  and  the  Gazelle  aver- 
age prices.  The  chart  is  designed  to  cover  the  past 
decade  and  shows  veiy  clearly  tlie  particularly  interest- 
ing movements  that  have  occurred  in  the  prices  of 
the  various  grades  of  wheat  and  maize  between  the 
outbreak  of  war  and  the  end  of  1915.  The  chart  is 
supplemented  by  a  good  deal  of  useful  statistical  data. 
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UNITED  RAILWAYS  OF  HAVANA. 

Expectations  of  an  interim  dividend  on  United 
of  Havana  stock  have  materialised  this  week  by 
the  announcement  of  a  distribution  of  2%  actual,  or 
at  the  rate  of  4%  per  annum.  The  sum  to  be  distri- 
buted is  £130,702,  and  in  these  days  the  departure 
from  the  usual  practice  of  making  annual  payments 
only  will  be  much  appreciated  by  the  stockholders. 
Justification  for  the  new  policy  is  to  be  found  in  the 
remarkable  manner  in  which  the  earnings  of  the  line 
liave  expanded  of  late.  For  the  42  weeks  to 
April  22  the  growth  has  been  as  much  as  t£335,788, 
or  over  25%,  and  the  aggregate  earnings  to  date  are 
now  within  £50,000  of  the  total  for  the  whole  of  last 
year.  With  ten  weeks'  results  yet  to  come  the  gain 
for  the  complete  twelve  months  may  easily  reach 
£400,000,  bringing  the  total  up  to  the  record  figure  of 
well  over  £2,000,000.  To  show  how  excellently  the 
Company  is  doing  at  the  present  time  wo  set  out 
herev  ith  the  course  ol  earnings  monthly  since 
July  1912.  These  are  exclusive  of  the  receipts  from 
the  Rcgla  warehouses  which  in  view  of  the  great 
activity  of  trade  throughout  the  island  may  also  show 
considerable  expansion  compared  with  last  year :  — 

Course  of  Traffic  Receipts  since  July  1,  1912. 

:916-16  1914-16      1913-14      1912-13 

Month  £  £ 

July 106,600  90,800 

August            95,300  74,600 

September     94,500  73,400 

October          128,300  93,000 

November      108,200  81,400 

December       128,600  97,200 

January          261,400  184,400 


February 
March ... 
April  ... 
May  ... 
June    ... 


241,700     200,400 


247,100 


6,000 


233,300     208,000 

—  253,000 

—  166,000» 


£ 
94,100 
80,400 
76,900 
98,000 
82,700 
116,700 
208,500 
186,800 
203,300 
170,500 
160,500 
137,000* 


£ 
94,200 

78,800 
77,500 
76,500 
99,700 
110,500 
157,900 
193,400 
241,300 
197,300 
200,700 
107,200* 


1,728,000    1,622,000    1,035,000 


Adjuctetl 


With  a  possible  growth  in  earnings  of  £400,000 
considerably  larger  profits  are  likely  to  be  earned  this 
year  than  last  whon,  it  will  be  recollected,  the  divisible 
surplus  amoun*^ed  to  over  £592,000.  This  is  equal 
to  a  dividend  of  9%  ou  the  Ordinary  capital,  so  that 
even  were  there  no  increa.se  in  profit  in  the  current 
year  the  directors  would  be  justified  in  raising  the 
dividend,  having  regard  to  the  greater  financial 
strength  of  the  undertaking  in  the  matter  of  reserves, 
&c.,  which  have  been  considerably  augmented  out  of 
revenue  in  recent  years.  As  far  as  can  be  seen, 
however,  an  increase  in  profit  of  from  £150,000  to 
£200,000  may  reasonably  be  expected  this  year,  in 
which  case  the  divisible  surplus  would  be  raised  to 
upwards  of  £750,000  and  a  dividend  of  between  11 
and  12%  would  be  shown.  By  raising  the  rate  from 
5%  to  6%  the  Company  would,  therefore,  be  distri- 
buting only  about  one-half  the  profit  earned.  There 
are  consequently  good  grounds  for  expecting  such  an 
increase.  The  price  of  the  Ordinary  stock  is  82|, 
and  on  a  5%  dividend  basis  the  yield  afforded  is  about 
£6  4s.  per  cent.  Were  6%  forthcoming  in  respect 
of  the  current  year  the  yield  would  be  as  much  as 
£7  8s.  6(?.  per  cent.  The  stock  is  certainly  not  over- 
valued at  the  figure. 


Shamva. — Issued  capital  £600,000,  in  £1  shares. 


Tons        Value 
1914.    Crushed         £ 
Umos.  449,315      271,606 

1915  ...  576,639 

1916. 

Jan.  ...  60,435 

Feb.  ...  48,729 

Mar....  49,428 


Per 

Ton 

12/1 


Ex-       Per 

penses*    Ton 
181,431      8/1 


Profit    Per  Price  of 


£ 
90,175 


Ton 

4/0 


Shares 


438,739      15/2       243,716    8/5         196,023       6/9     IJ 


36,455 
38,062 
37,142 


14/5 
15/8 
15/0 


20,9C9    8/3 
21,192    8/LO 
23,142    9/4 


15,646 
16,870 


6/2 
6/10 


14,000    6/8 


•  Inclusive  of  royalty,  average  about  3.6d.  per  ton  cmahed. 


Dividends — 1915,  March,  5  :  June,  7J  ;  Sept.,  7J  per  cent. 

1916,  Mircb.  7  J  per  cent. 


Wesleyan  &  General  Assurance  Society. 

ESTABLISHED  1841.     INCORPORATED  1914. 

Principal  Office        ...        BIRMINGHAM, 

London  Branch  Office : 

Haltos  House,  20-23  Holeork,  E.G 

Accamulated  Funds  Exceed     I     Claims  Paid  Exceed 

£2,600,000.  I      £8,000,000. 

All  classes  of  Life  Assaranc  and  Annuity    usiness 
transacted. 
Annua!    Valuations  ani  Distribution  of  Profits. 
Copies    of    the   Annual    and    Valuation    Reports, 
Ordinary  Department  Prospectus,  New  Prospectus  for 
Annuity  Business,  ic,  may  be  obtained  on  application, 
A.  L.  HUNT,  General  Manager. 


EXECUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Woris  ol  Art,  Family  Jewels,  Olc 
Silver,  IMmiture,  Pictures,  Prints,  Miniatuir^,  Chini> 
Coins,  Books,  Old  Lace,  Furs,  Musical  InstmmentF. 
Guns,  Trade  Stocts  and  other  valuables  are  inlormcd 
that  Messi-s. 

KXIGHT.  FRANK  A  RUTLEYS 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 

are  Open  Daily  to  receive  Goods  ictended  lor  Tubh* 

Sale. 
AvLCliom  on  Otcners'  premises  in  all  parts  of  the  country 
are  held  as  required. 


PURCHASING    ENGINEER, 

—  U.  8.  A.  — 

Electric,   Steam,    Hydraullo   Equipment, 

Mining      Machinery,     &o.       Teeta, 

Inspections,      Investigations,    Taohnleal 

and    FInanolal. 


CoBsallinf    Mecbaoical,   Electrical 
and     Miainf     Earioear. 
Mtmber   A.I.E.E.,   A.S.M.E. 

EDWIN  G,    HATCH,  M.E., 
844  Eoultable  Building.  New  York. 


The  TABLOGRAPH 

for  REPRODUCING  Urge  or   small  numbers  of  Handwritten  or 
Typewritten  copies  in  various  colours, 

SIMPLE,       RELIABLE,       ECONOMICAL. 

For  full  particulars  apply  to 

ELLAMS     DUPLICATOR    CO.,    LTD.    (DEPT.    S), 
'2    Kmg    St.,    LONDON,    E.C. 


A.,  for  i^YDE'S 

BANK    OF    ENGLAND 

SBaHBf^  Wax 

THE    ORIGINAL. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAI<    CHARTER    AND    ACT    OP    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000.000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


»;eci,d  Oflace— EMNBUFtGH. 


J.  S.  COCKEURN,    Gknerai,    Manager. 


(;E0KGE  .\.  Iir.NTFR,  Secretary. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

J.  FERGUSON,  Manager.  DUG.iLD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Businesg  transacted,  including  the  purchase  and  sale  of  Stocks.  Shares,  Securities,  Ao.;  the 
cMlection  of  Dividends  and  Coupons  whether  payable  in  Groat  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  aU  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  ia  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Oolooies  at 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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NEW  ZEALAND. 

A  Weiiltliy  Country,  Splendid  Climate,  Fertilfi 
Soil,  Plenty  of  Water.' 

An  Ideal  country  for  tho  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  aa  tho  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MiUion  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER.  GUM.  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  MiUioa  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers    sohd   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 

THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  S.W. 


II  A  -t-.v 

LITTLE     NOTES     ON 
"GENERAL"     HISTORY 

No.  5      WAR  SERVICES. 

When  tlic  (roopt  returned  from  ihe  Crimea  mtny 
of  the  time-expired  men  were  found  lucrative  em- 
ployment in  civil  life  by  bcinit  engased  at  driven 
or  conduclori  by  the  newly-formed  "General* 
Company. 

1900-02. 
Durinn  the  South  African  War  1. 100  horiei  of  tho 
"General"  itud  were  acquired  by  the  Army,  and 
did  good  work  in  taking  the  Hunt  of  the  artillery 
into  action  or  haubng  the  wagoni  of  the  Army  Ser- 
vice Corps  acrosi  the  veldt-  Over  350  "General" 
men  served  with  the  Army. 

1914-   . 

In  tho  present  war  over  1.250  of  the  "  General" 

motor-bu*e»  nre  rrndenna  tood  lervicc  at  the  front, 
and  5.000  of  the  "General  "men  are  with  the 
colours. 

The  Omnibus  is   an    indiipentable   appurtenance  ol 
peace,  an  adaptable  auxiliary  in  war. 

The  London  General  Omnibus  Co..  Ltd., 
Electric  Railway  House, 
Broadway.  Westminster,  S.W. 

♦:«z«z«z«z«:«:*:4z«z«s;«:« 


NATIONAL  TRUST  COMPANY, 

LTD. 

MBADOPFlCe:  TOKONTO,  CANADA. 

B&AKCHK8  : 

Hoatrval,  Wliinlp«t.  U.gui»,  8a*k&toon,  Edmonton. 


Paid-up  Capital 
Raservo    Fund 


£308,219     3     7 
£308,219     3     7 


Aets  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
MoptgAKes  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  faclll- 
lles  offered  for  Investing  British  Capltal- 
Also   Guaranteed  Trust   Investments. 

Corr«spoi>iano«    lJlTlt«d. 

t8  BUbopagmte,  A.  L.  NUNTIS, 

London.  B,0.         London  R«fireMntatlT«. 
Buik.r.  :~ 
B*ak  •!  SooUaoA.    OTiKll>n  Bank  el  OoEBm«r««. 


PERRY'S 

TRADE  PROTECTION  OFFICES 

(EstobllBhed   1776). 

Bush  Lane  House.  Bush  Lane,  Cannon  St. 

LONDON. 

Satu4  InquiritJ  made  at  to  the  potUion  and  ^andxng 

of  Trades  and  others. 

:  PERRY'S   GAZETTE  &  LIST  OF  CREDITOR' 

are  pabllshed  Weekly,  and  are  Talaable  to 

everyone  in  busineBa, 

Debts  recovered  and  paid  over  promptly. 

Particular  attention  is  called  to  the  fact  that  tl  is 

is  the  only  Trade  Protectirn  Society  that  possess,-- 

at  its  ofllces  in  Lonrton    Registers  containing  full 

Bankruptcy    and    other    Registered    Information 

together  with  Status  information  for  iue  whole 

CF  THE  THRK.K  KINGDOMS. 

TEUMS  from  il  1<.  upwards,  according  to 
r -quiroments.  PROSPECTUS  and  further 
particuhirs  on  applii-ation. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,    PEESIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  BUliter  Street,  E.C.,  and  62 
Pall  Mall,  S.W. 


THE  FINANCIAL  POST 

OF  CANADA 

"  Tht  Canadian  Newspaper  for  Investors," 

ta  ika  MitluirKj  on  Osiudlaa  InreatmenU.    Authentlo  Information  on  Xbt  (oUowing  topisf 

la  fornljhed  weeklj : 

THl  RBALTT  MARKHT  throughoat  Canada  la  clotely  studied  and  dlBOnssed. 

THJ  BBODBITY  R8VIBW  giTM  much  etalnilT*  Information  •«  to  growth,  cMningi  and  bmineM 

pro«pect«  of  Oan»Aian  oorporatlona. 
THl  BON  D  SITtJ  ATION,  both  of  maniolpaUtlM  and  corporatlona,  la  oloeely  followed. 
THB  BtJ9IN"^3  OUTLOOK  raTieWB  and  forecaatrt  industrial  and  commereial  conditiona. 
ICIDDLB  WKST  and  PACI?IO  COAST  oonaipondsnce  discuasea  aotiTity  Ln  these  fa«t-eipandinf 

dljtriot*. 
THB  MINtNO  KABKBT  and  iti  trend,  the  oauM  and  effect.  Is  ably  treated. 
LONDON  and  NBW  YORK  letters  explain  conditions  affecting  Oanadian  stocks  In  these  markets. 
Ant^ — perhaps  moat  valuable  of  all— the  above  Is  suppleraentod  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

wtaiob  la  maUitained  free  to  subscribers.      Inquiries  on  any  Investment  subject  are  answered 

oonfldeotially  by  maiU      The  subsorlptlon  price  oovera  this  most  useful  service. 

Send  3  p«nny  lUtmpt  for  Specimen  Copy. 

GREAT  BRITAIN  and  COLONIES,  12a.  6d.  per  annum. 

FRANCE  and  other  EUROPEAN  COUNTRIES,  16a.  6d.  per  annom. 

BRITISH    OFFICE— 88    FLEET   STREET,    LONDON,    E.C. 

MBAD    OFFICE— TORONTO.    CANADA. 


.  South  and 
_    East  Africa 


CASTLE 


ROYAL  MAIL 
ROUTE. 

The  Cape, 
^— ^-^«  Natal, 

.  ,.,_  Transvaal, 

I  IMU  Rhodesia, 

LlllLl  £ag^  African 

^■^^^  Ports, 

Mauritius, 

etc. 

For  sailings  and  other  information 
apply  to  the  Head  Office,  3  Fenchnrch 
Street,  London.  West-end  Agency: 
Thos.  Cook  &  Son,  12-5  PaU  MaU,  S.W. 


VI 


THE   st;atist. 


[April  29,   lOlfi. 


BANK  OF  MONTREAL 

I>tablith'--amis]7. 
CapiUl  Paid  up,  SH),Ol)i),000. 
Reserve  l-'uiul,  SlG.OOO.oOf). 
Undivided  Profits,  Sl,2v;i,<.)o3. 
II.  V.  Meredith,  Esq.,  Prtbident. 
R.   B.  An-rus,   Esq.,    E.   B.  Greenstiields,  Esq.,  Sir 
William    Macdonald,     lion.    Robert    Mackay,    Lord 
Shaughness.v,  K.C'.V.O.,  C.  R.  Hosmc-r,  i^sq.,  A.  Baum- 
garten,  Esq.,  C.  B.  fiordon,  Esq..  IL.  R.  brummond, 
Esq.,  D.  Forbes  .ln!?us,  Esq.,  William  Mcilastcr,  Esq. 
Head  Otr:ce :  ilontrRuI. 
General  Manager  :    .Sir  I'rederifk  U  illiams-Taylor, 
LL.D.    Assistant  General  Jlanager:    A.  D.  Braitb- 
waite,  Esq. 

Branches  and   Agencies  throughout   Canada   and 
Newfoundland :    also   at   New   York,   Chicaw   and 
Spokane  in  the  United  States,  and  at  Slexico  City. 
LONTION  Okfices: 
47  Threadneedle  Street.  E.C..  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnidcr,  Esq. 
ManaLrer:  Georpe  Cyril  Cassel^. 
Financial    Agrents  ot  t>ie   Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  oflers  exceptional  facilities  for  the  trans.iction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  tlie  I'mted  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  .    .411.560,000 

Reserve  Funds       .  -  -    .*  13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Offlee-IMONTREAL. 

Sir  HERBEM  S.  HOLT.  K.  L.  TEASE, 

Fresidenf.     iict-rrrsidrnt  i(-  Managing  Direclor. 
0.  K.  NEILL,  Oeneral  Maiiagcr. 
325  Branches  in  Canada  and  N'ewfoundland. 
28  Branciiesin  Cuba,  Porto  Rico,  Dominican  Republic 
and  CoJ^ta  Rica. 
BKAKCHES  IN  BRITISH  WEST  INDIES. 
AKTIQUA  — St.     .Tolin's;      BAHAMAS  — Nassau  ; 
BARBAnOS— Bridsetov.n  ;       DO.MIXICA— Roseau  ; 
QRENAD.i— St.    Gcorse's  ;     .lAM.Vir.A— Kingston  ; 
ST.      KITTS— Basseterre :        TRINIDAD— Port    of 
Spain,  San  Fernando  ;   BRITISH  GriAII.\— Genrjie- 
town.  New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DUBAS— Beli/e. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  BuildingS}  Princes  Street,  E.G. 

T.  R.  WHITLEY,  .lAJiR?  MACKIE, 

Marniotr.  Joint  Manatjrr. 

THE      CANADIAN       BANK 
OF    COMMERCE. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

01     lUL 

CITY    OF    NEW    YORK. 

E.STABI.ISHED    1810. 
CAPITAL     (in-LtT    PAID)  ...  I^'Z'mS 

THIS  BANK  RECEIVES  AUCOUNTS 
OF  BANKS.  BANKERS,  GORPOIU- 
TIONS  FIRMS,  AND  rNDIVlDL'ALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
■WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  BClU 

Foreien   Exctiange,    Telegraphic   Transfers,    Sc  , 

and  makes  Collections  on  all  parts  of  the  worm. 

I.ONHON  Bakkfrs  : 

LONDON  .lOINT  STOCK  BANK  LTD 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


East 
Africa 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Banker^  to  the  Govei-iimrnt  in  British  East  Africa  and 
L  iranda. 
HE.in  OFPICK : 
2C  BISHOPSGATE,  LONDON,  E.C. 
BranciU';s  : 

Calcutta  Cochin  (S.  India)  Newcra  Eliya 

Bombay  Cliittagong  Zanzibar 

Madras'  Kaneoon  Jtombasa  ^  j^n^jsj, 

Karachi  Mandalay  Nairobi 

Cawiipore  Aden  and  Nakuru 

Lahore  Aden  Point        Kisiunu 

Amritsar  Colombo  Entebbe   1 

Delhi  Kandy  Kampala     Ugani.  a 

Tuticorin  Jiuja       J 

SUBSCRIBED  CAPITAL £2,000,000 

PAID-UP  CAPITAL  j;i,000,000 

RESERVE  FUND '  ...       1:1,1T-%0IJ0 

LONDON  Baxker.'!— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
oi  Scotland,  Umited.  ... 

The  Bank  conducts  every  description  of  tartcm 
Bankinj;  business.  ^      .     u 

Deposits  received  for  fl.\ed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31.  .,    ...        , 

Current  accounts  are  opened,  and  provided  they  do 
not  tall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  tlie  rate  o(  2  per  .eiir .  per  annum. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital     ...     $15,000,000    (£3,082,I!)2) 
Reserve  Fund        ...     Sl.'),.'j00,000    (£2,773,972) 
President:    SIR   EraiVNn   Walker,- C.V.O.,  LL.D., 
Geui-rat  Mnmuu-r  :   JOHN  .URn.  [D.C.L. 

Assistant  (Jenrral  Manager  :  H.  \'.l'.  JONES. 

Over  370  Branches  thionghnut  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2   LOMBARD  STREET,    E.C. 

A  general  Banking  Hiisint-.s  conducted  with 
ALL  POINTS  IN  NORTH   AMERICA. 

(  .  l.'.V.MlUi;,  M,ana!;er. 

TMPERIAL  BANK  OF  CANADA. 
_L  Head  office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       87,000,000 

RESERVE  FUND  S7,C100.IIOO 

Branches  in  the  Province"  of  ONTAEIO.  OUEBEC. 
MANITOBA.  SASKATCHEW.\.N,  ALBERTA  and 
BHITI.«U  lOl.lMBIA. 

SETTLERS  and  others  goine  out  to  any  of  the 
Provinces  named  afforded  exceptional  Banking  laeili- 
tic6. 

Agents:  ENGL.AND— LLOTDSBANK  LIMITED, 
17  Comhiil,  London.  E.C.  and  Brancius. 

Agents :  SCOTLAND— THE  COMMERCIAL  BANK 
OF  SCOTt.AND,  LIMITED,  ami  Branches. 

DRAFTS  ij^siied  upon  and  remiltancts  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
England  and  Scotland,  through  whom  iiKpiiries  re- 
garding Canadian  securities  and  businr ss  gem  rally  can 
be  made  an  J  will  be  promiif  ly  atteruied  to. 

CANADA. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
1,0XD0>'  OFFIcr :    29  Threaduecdle  Street,  E.C. 


Paid-up  Capital 
Reserve  I'und 
Ke.^C'r\-c  Liability 
ol  Proprietors 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      S3,000.000 

SHAREHOLDERS'  LIABILITY    ...     $3,000,000 
SURPLUS    AND    PROFITS  ...     $5,666,833 

E.  1.   SILANBAC  tER,  President. 

FRANK  G.  ROOERS,  Vice-President. 

E.  J.  CL.VRK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  P.  SILVW,  Jr..  .Visst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchancc  issued  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

i(*ued  in  Sterling,  available  throughout  the  world.  Id 

Dollars  throughout  the  United  States,  Canada,  Sleiico, 

the  West  Indies,  ic. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  o» 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  .\eents — 

"POURBANK."  I    S.AJIUEL  MONTAOU  &  CO, 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankert  to  the  CovemmcDl  of  India  at  Basrft.) 

Ihad  (I [lice  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,600,000 

Called  up       £600,000 

Reserve  Fund        £55,0OO 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Bight  Hon.  LoRn  Balfour  op  Burleigh,  K.T- 

(Cliairman). 
Sir  JACOB  E.  SaS'soon,  B'lrt.      EMILP  FRAXCQCI,  Esq. 
J.C.  Georges  Boil  IXAT,  Esq.    J.  s.  H.askp.ll,  Esq. 
O.  BROMLET-llAniiN,  Esq.        J.  LEinn  wool),  Esq. 
p         ,  C.M.G. 

h ranches  : 
BOMBAY.  CALCUTTA,  BAGDAD,  BASRA. 
Tlie  Bank  issi^rs  Drafts,  Teleiraidiic  Trausfcns  and 
Letters  of  Credit,  negotiates  and  collects  Bills  oS 
Exchange,  and  transacts  Banking  and  .\gency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  TO  3  years  at  5  pei 
cent,  per  annum,  and  on  current' alfcount-s  interest  is 
allowed  at  2  per  cent,  per  annum  on  the  minimuia 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


£9,000,000 

The  London  Office  issues  Drafts  on  demand  on  its 
Eead  Office  and  Branches  in  Australia,  New  Zealand, 
Tiusmania,  I'iji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  TraiLsfets.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
oi  Australasian  banking  business. 

DAVID  GEORGE,  M.anager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 
Paid-up  Capital     £250,000    O    O 

(LT,.u.i|I  ,-l:.ilv.^ot!;ill''Uili) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        .  .         £24,087     O    O 

Reserve   Liability   o-f   Shareholders, 

£250,000. 

Drafts  issued.  Kemittances  cabled.  Bills  ncgctmtrd 
or  collected.  Deposits  received  for  fi.\ed  jariocls  nt 
rates  to  be  a.sc'  tainrd  on  applicat  ion,  and  all  Banking 
ind  Exchange  Business  coiineetcd  with  \\estein 
Australia  conducted  through  the  LoiuU^n  .\gcnls, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd, 

Registered  in  the  Trans;  aal. 
(With  which  are  incorporated   the  Bank  of  Afrjco, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  CovernniLnt  of  the  Union  of  Souti 
Africa  in  the  Transvaal.  Natal  and  Orange  Prce  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Ollice— PRETORIA. 
New  York  Agency— li  WAI  L  STREET. 
Subscribed  and  Paid-up  Capital  ...    1:2,788,046 

With  i>o»er  to  increase  to 4,000,0Ul> 

Reserve  Fund      .••     6i;5,0OO 

Branches  and  .\gents  in  all  pajts  of  the  Union  oJ 
St)Uth  ,\Irica. 

Acents  at  Berlin,  Hamburg,  Paris  and  New  Tork, 

The  Bank  is  prepared  to  grant  Dralts,  issue  I.etter9 

I  of  Credit,  to  make  Slail  and  Telegraphic  Remittances, 

I  tobuvand  collect  BilLs,  and  to  undertake  every  descrip- 

I  lion  "of   Banking  Busintss  in  comie,  tion  witli  South 

.Urica,tlieSouth.WestA!rica  Protectorate, the  Belgian 

(.  ongo,  and  with  the  Bank's  Afcucics  in  New  Tork  aid 

elsewhere.    Pur^-hase  and  sale  of  Stocks  and  Shares 

eltect«d.  Dividends  nnd  Annuities  celleeltUfCurreDt 

.\ccounts  opened,  and  Depositi^  received  on  terms  which 

may  be  ascertained  on  application. 

D.  Cl'NNIXGIIAlI,  Manager. 
r  J  nm  I  Circus  Place,  London  Wall.  E.C. 
London  Oflices  ;  [j.  ^^  „,„„„  street.  E.C  . 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

i:M,iM.,~.iiu,l  i.^:;-:.  I 

Incorporated  by  Royal  Charier,  1840. 

PAID-UP  OAPIT-\L.  £1,«00.000.     RKSEKVR  FUND.  JEG20.000. 
Head  omto  :    i  ORAUErHURCir  ST..  LONDON.   K.C.         ' 
UOUBT   OF  DlRKCTOHH   I 
F.  K.  9.  Balfour.  E.  Oconrey  Hoare. 

J.  H.  BriKJif,  F.  l.ublHtok. 

J.  IT.  Mavnc  Campbell.  v,  \\\  T<.mkiiisi)n. 

K.  A.  itttjirc  O.  D.  Uhatiixiii. 

Deposits  received   at   rates   which   may   be 
obtained  on  nppMcatlon. 

Dral^ts,  LctTcrs  of  Crccf  it» 

Teicsgrraphic    Transfers, 

Arc  ivsued  by  'lu-  I.Minit.ii  ulliir  upon  tin*  t  hit  I  f  i^ics 
aiul  Towns  ihioHfjlioiil  CaniifUi  ami  thf  TDitPd  ?t(.leP. 

A1,I.   KlNnS  OF    ]'.\NKINU   Itr^INKSS  'rKAW-^vt  i:  i>. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      18  56. 

Head  Office      -        -      HAVANA.  CUBA. 

l^^^andpSrl  $8,808,891.79 
Assets       -         -  $39,077,630.77 

t&  equals  spprox.  £1. 

j  41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Bankti;rein. 
Kleinwobt,  Sons  4  Co. 
Lloyds  Bank  Ltd. 


ErnestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES, 


Established  1830. 


Oldest    Business    Establishment    in 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Printed    bv    8P0TTISWO0DE,    BALLANTYNE     &    CO.    Ltd.,    at    1   N<-w    Street    Sqtmr*,     E 
■•  Tlie   Statist  "    at    their   Offices,    51    Cannon    Street,    in    the   tily    ol  Ixmdon,  Kngl 


X\.    and     Pul>li»h.d     bj     tUu     lrui>fitlor.     ol 
:ind.-.ljiri(   29,   1916. 


A  Journal  of  Practical  Finance  and  Trade. 

BEGISTEEKD  AT  TEE  GENEEAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 


Vol.  LXXXVIL— No.  1,9',);<.] 


SATURDAY,    ^lAY  C,    19 in. 


[ 


pnirE  6i/. 
POST  FRBB  7./.  (U.K.) 


B 


ANCO     DEL     PERU     Y 

LONDRES.  LIMA.  PERU. 


Subacrib«d  and  Paid-up  Capital 
Rctcrve  Fund  


£P.  500.000 
£P.  200,000 


BRANCHES      IN 
Piara*  Callao,  MoUendo, 

Chiclayot  Ccrro  dr  Patco,     Arequipa, 

Pacasmayo,       Chiocha  Alta,         Cuzco, 
Trujillo,  lea,  Iquitot, 

Huarat,  Huancayo,  Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  oegotiated,  advanced  upon,  or  sent 
for  collection. 

London  Axents :  The  Anglo-South  American 
Bank.  Ltd..  Old  Bro:id  St.,  London.  E.C. 

pREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve     ...    £3,460.000 
fHead  Office:   MILAN. 

TThe  Bank  has  Branches  at  Genoa.  Rome.  Turin, 
Naples,    Florence,    Catania.    Bari,    and    numerous 
other  important  towns  in  Italy. 
LONDON  BRANCH : 
22  ABCHURCH  LANE.  F.C. 
w  fl.  GEORGE  MANZI-FE. 

Managers  \  p^viD  A.  HORNER. 
Transacts   a   seneral   Foreiien   Bankini;  Business. 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 
Correspondent  of  the  Roval  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable.  London." 
Telephones  :  7802,  7803  City. 


B 


ANCA     ITALIANA     DI 
S  C  O  N  T  O. 

(With  which  are  incorporated  the  Society  Bancaria 

Italiana  and  the 

Society     Italiana    di    Cre<lito    Provinciale.) 


Aothorised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital  „     66i  millions 

Deposits    and    Current    AccountJ 

(December  31, 1915'    ,.     355million8 

Cash   in   hand   and   with  the  Bank 

December  31, 1915'  ..     54;miIUont 

Central  Management  acd  Head  Office  : 
ROME. 

Branches  at:  -Genoa,  Milan,  Naples,  Palermo, 
Turin.  Venice,  Bologna,  Busto  Arsi2io.  Florence. 
Ancona,  Biella,  Como,  Monza.  Sanremo.  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department.  Collection  of  Clean 

and  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correspondence  invited. 


XHE      YOKOHAMA       SPECIE 

*  BANK,  LIMITED. 

Registered      in     lapan.i        Established  1880. 

Subscribed  Capiul  Yen     48.OCO.000 

Capital  Paid  up     30,000.000 

Reserve  Fund         ..     20.400,000 

HEAD  OFFICE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryoj'un        •'Port 

Bombay  London  Arthur "i  _ 

Calcutta  Los  Angelei  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)     Fengtien  Sydney 

Hankow  'Mukden)  Tjeling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka     Peking       Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers  and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K,  TATSUNn.  Manager. 
London  Office^- 
7  Biahoptgatc.  E.C. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    • .     .  •  £3,703,704 
RESERVE  FUND £1.046,960 


PETROGRAD.       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Ruisia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  ActUg  Manager. 


COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 
Bills  Negotiated  and  Collected.   Drafts  and  Letters 
of  Credit  Issued.     Remittances  cabled  or   mailed. 
Current   Accounts   opened.     Deposits  accepted   for 
fixed  periods,  and  BANKING    BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL         ...  £6,194,100 

PAID-UP  CAPITAL       £1,548,525 

RESERVE  FUND  2,000.000 

UNCALLED  CAPITAL <.645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,       William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I., 

James  FairbairnFinlay.  ^GC  M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M,  Tritton,  Esq. 

HEAD  OFTICE  :  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Aser"'  :    55  Wall  Street. 

OVER    220    BRANCIES    AND    AGENCIES    IN 

SOUTH  AND  E4ST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDiT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  London  Manager. 


B 


ANCA      COMMERCIALS 
ITALIANA. 

HEAD  OFFICE  :   MILAN.      _  ^ 
(City  Office:   1  Old  Broad  St., E.C. 
LONDON      West-End  Agency  :    12  Waterloo  Place, 
(  Regent  St.,  S.W. 

Paid'up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager     E.Consolo. 
_   .    ,-  (  G.Costa,  R.B.Handley, 

Sub-Managers  ^  q  Zuccoli. 
Branches  in  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome„ 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  Lo.idon  for  :   - 

BANQUE    FRAN5AISE    et   ITALIENNE   POUR 

L'AMiRIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIETi    COMMERCIALE    D'ORIENTE, 

Milan,  Tripoli,  Avlona,  Ac. 

Agentsand Correspondents  in  all  parts  of  the  world. 


B 


ANCO 


DE        CHILE. 


London  Agency- 
Si  GRACECHURCH  STREET.  E.C. 

Chilian  Dollar*- 

Paid-up  Capital S40.0O0,0O0 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders  40,000.000 

Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business   with   Chile.    Current   accounts   also 
opened  and  deposits  received. 


■THE    RUSSO-ASIATIC    BANK. 

^  Incorporated  by  Imperial  Russian  Government 
Decree. 

Capital  Authorised Rhls.  65,000,000 

Do.     Subscribed Rbls.  45,000,C0O 

Do.  (Subscribed  by  the  Imperial 
Chinese  Government!  Kouping  Tarls        3,500,000 
Reserve  Funds  Rhls.  23,398,300 

Rbls.  71,898,300 


HEAD  OFHCE  :   AT  PETROGRAD. 
Branches  at  all  the   principal  Towns  in  Russia, 
Manchuria,  Siberia,  Central  Asia  and  China  ;   also 
at  Paris,  Bombay,  Hongkong  and  Yokohama. 

Interest  ipaid  quarterly!  allowed  onTixed  Deposit 

Accounts  for  one  ye:ir  and  over  at  4  per  cent,  per 

annum  :    for  shorter  periods,  and  on  current  ac- 

countil  At  rates  to  be  learnt  on  application.     _     ^ 

Banking  business  transacted  of  every  description. 

CHANTREY    INCHBALD,  London  Manager. 
64  Old  Broad  Street, 
London,  E.C. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      J15,000,000 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  $ 
=    £1.500.000  .  $15,000,000 

SILVER  RESERVE  ...  18,000,000       

$33,000,000 

RESERVE  LIABILITY  OF  PRO-  ^_„  „„„ 

PRIETORS  »15,000,00O 

Head  Office     HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,     Bombay,     Calcutta, 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew   i  Shanghai  ,  Ipoh,  Johore,  Kobe  'Hiogo  , 
Kuala   Lumpur,  London,  Lyons,   Malacca,  Manila, 
Nagasaki,    New    York,    Peking,    Penang,    Rancoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  "Tientsin,  Tsingtao,  '^loilo,  Yokohama,        ^1. 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  : 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

lOHN  M-ACLENNAN. Sub-Manager. 
'  W.  M.  BLACKIE.  Accoooun  . 

9  Cfacechorch  Street,  London,  E.C, 
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THE    MEXICAN    EAGLE    OIL 
GOIUPANY,    LIMITED. 


(Compauia  Mexicana  de  Peti'oleo    "  El  Aguila,"  S.A.) 


SHARE  CAPITAL  :  Authorised  and  Issued    -       -    $50,000,000  Mexican 

lilVIDED     INTO 

850,000  8  ",,  Participating  Preference  Shares  Of  $10  each,  fully  paid        ...        $8,500,000 
4,150,000  Ordinary  Shares  of  $10  each,  fully  paid  $4-1,500,000 

The  i«iio  of  an  additional.  1,000,000  Opdinaiy  Shares  iaa  been,  anthoi-iaed  to  imcet  the  oonvereioni  rigihte  atlnohcd  to  the  Mortgage  Bonds. 

DIRECTORS. 

T.  J.  RYDER,  Mexico  Cit\'  (President  and  Managinc;  Director). 
FERGUS  ALLAN,  Mexico"  City. 
I      .  GEORGES  BENARD,  Messrs.  Benard  and  Jarislowsky,  Paris. 

JOHN  B.  BODY,  Director  S.  Pearson  and  Son,  Ltd.,  Mexico  City. 
THE  LORD  COWDRAY,  President  S.  Pearson  and  Son,  Ltd.,  London. 
Lie.  P.  DIEZ  BARROSO,  Mexico  City. 
W.  MORCOM,  General  Manager  Mexican  Railway  Co.,  Mexico  City. 


REPORT  OF  THE  DIRECTORS  AND  ACCOUNTS  for  the  years  ended  30th  June,  1914  and  1915 

(To  be  submitted  to  the  Annual  General  Meeting  to  be  held  in  Mexico  City,  on  May  25th,  1916). 

(TRANSLATION^i 

r^  The  Director.s  have  plea.sure  in  submittiug  the  accompanying  Report  and  Statement  of  Account*  for  the  approval  of  the  Shareholders. 
The  present  Report  covers  tlie  operations  of  the  Company  for  the  two  years  ended  30th  .June,  1!)15.  Owing  to  the  troubled  conditions 
iuMexieo,  the  consequent  interrupti.iuf.f  communication  with  the  numerous  Agencies  of  the  Compiuy  distributed  throughout  the  Republic, 
together  with  the  difficulties  encnuutered  in  reconciling  and  adjusting  its  accounts  to  meet  the  exigencies  resulting  from  the  abnormal 
•ieprcciatiou  in  the  value  of  the  Mexican  paper  money,  the  Directors,  to  their  regret,  were  unable  to  present  opportunely  the  Report  and 
Balance  Sheet  for  the  year  ended  30th  June,  1914. 


MEXIOA.X    GOLD. 


The  Balance  at  the  credit  of  the  Proflt  anil  Loss  A.ccouut  for  year  amounts  to 

Transfer  to  Fields  Kedemption  Account      

Transfer  to  Depreciation  Reserve  .\ccount 


Tear  ended  30th  June,  1914. 
$9,688,97513 


$3,343,205.78 
1,259,530.00 


4.602.785.78 


Leaving  Ket  Profll  for  Tea. 

Accounts        

To  which  is  added  the  lialauee  brougiit  forward  from  last  year  of 


after   providing    for    Depreciation     and    Fields     Redemption 


T  educt — 
Dividend  of  8%  per  aimum  paid  on  the  Preference  Share  Capital  for  the  yeir 

Interim  Dividenil  of  4%  paid  on  the  Ordinary  Share  Capital .'." 

Transfer  to  Legal  Reserve  Aocounc */, 

Balance  of  ProfU  unappropriated       , 

which  it  is  proposed  to  apply  as  follows : — 

Transfer  to  Subsoil  Risrhts,  Redemption  Account 

Final  Dividend  of  4%  (making  8%  for  the  year)  oa  the  Ordinary  .Share  Capital  tor  the  year 
■  Carry  forward  to  next  year      


$5,086,189.35 
4.336,539.36 

$9,422,728.71 

$680,000.00 
1,660,000.00 
254,309.47        2,594,303.47 


$6,828,419.24 


$1.0-0,000.00 
1,660,1  00.00 
4,168,41924 

$6,828,419.24 


Year  ended  30th  June,  1915. 
$11,215,499.57 

$3,858,035.81 
1,406.086.75 


5,264,122.55 


15951.377.01 
4,168,419.24 

$10,119,796.25 

$680,000.00 
1,660.000.00 
S97.558.86  2,637,563.86 


$7,482,227.39 


$1,000,000.00 
1,660,000,00 
4,822,227.39 

$7,482,227.39 


The  Directors  have  transferred  the  whole  of  the  share  premium  reserve  to  the  credit  of  subsoil  rights  redemption  account,  which  with 
the  transfer  of  1,000,000  pesos  from  the  surplus  prolits,  as  at  the  30th  June,  191"),  will  consequently  amount  to  (j,000,000  pesos. 

The  Accounts  submitted  herewith  have  in  consequence  of  the  exceptionally  heavy  fall  in  the  exchange  value  of  the  Mexican  peso 
been  stated  m  Mexican  Cold  which  has  a  parity  value  of  L'4..j  pence  (or  49. 75c  U.S.  GoUlj  to  the  peso  Mexican  Gold,  and  therefore  are 
not  affected  by  fluctuati<m  iu  the  value  of  Mexican  paper  currency. 

The  foregoing  results  justified  the  paymeut  of  Dividends  of  8  per  cent,  on  both  classes  of  Shares  in  both  years  ;  these  Dividends  were 
duly  paid. 

An  active  drilling  programuic  to  pnjpfe  new  areas  and  to  develop  the  already  proved  territory  is  only  being  withheld  until  conditions  iin- 
P™™'    •        Company  is  fortunate  in  hanng  all  the  oil  production  it  requires  for  its  existing  refineries  and  pipelines  for  some  long  time  ahead. 

The  lire  which  occurred  at  Potrero  \Vell  No.  4,  iu  August,  1914  was  eventually  overcome,  thanks  to  the  skill  and  devotion  of  the  Staff. 
,,,  f  he  t  ompaiiy  loaded  ^'03  oil  vessels  at  Tuxpam  in  the  year  ended  June,  1914,  aud  :.'00  vessels  in  the  year  ended  .rune,  191').  Tho 
languijo-Tampico  pipeline  has  been  converted  into  an  8-inch  pipeline  throughout  its  whole  length,  with  an  8-inch  branch  line  into  the  Las 
IVaranjas  field.  The  Company's  pipelines  have  a  present  capacity  of  30,000  barrels  per  day  delivered  to  Tuxpam,  and,  in  addition,  of 
Jo.OOO  barr.'ls  per  day  to  Tampico. 

The  La  Pena-I'otrero  narrow-gauge  steam  railway  was  finished  in  1914.  The  proposed  extension  to  TIacolula  (33  kilometres  or  20  miles) 
has  beeti  deferred  until  active  drilling  operations  in  the  properties  which  the  railway  would  serve  are  resumed. 

■1  hr.st  unit  of  the  'I'ampico  Refinery  commenced  operations  in  -Vugust,  1914,  and  is  working  well.     In  order  to  utilise  the  residual 

oils  to  the  best  advantage,  considerable  extensions  are  now  being  made  to  this  unit,  part  of  which  will  become  operative  by  .June,  and  the 
whole.  It  is  hoped,  before  December  next.     It  has  been  decided  that  it  would  be  more  advantageous  to  make  certain  additions  and  im- 

;  with  the  second  uuit. 
I  increase  its  output. 
,.  ,  ,  -ompany  has  naturally  suffered  in  consequence  of  the  disturbed  state  of  the  country  and  the  con.scquent 

dislocation  of  railway  traific. 

During  the  two  year;  under  review,  the  export  trade  of  the  Company  has  increased  in  all  its  products. 

the  favourable  anticipations  concerning  the  economical  working  of  the  fleet  of  the  Eagle  Oil  Tran.sp 
to  be  derived  from  the  working  arrangements  made  with  that  (Company,  have  been  fully  contirmeil. 

Ihe  Directors  regret  that  the  un.settled  conditions  of  the  Republiccoutinued  during  the  period  under  review,  but  these  are  now  im- 
proving, and  the  Directors  welcome  the  advent  of  a  recognised  Government.  Oil,  which  has  becoma  Mexico's  premier  industry,  requires 
enormous  capital  for  its  development,  aud  as  soon  as  the  country  returns  to  its  former  tranquil  state  and  renews  its  industrial  activities 
the  expansion  of  its  oil  trade  must  be  great  and  immediate. 

The  Directors  feel  that  the  Shareholders  are  to  be  congratulated  on  the  position  that  the  Comp.iny  has  achieved  and  holds  to-day,  and 
on  the  incnasing  success  which  they  believe  will  continuj  iu  the  future.  It  is  over  15  years  since  Messrs.  S.  Pears  )n  &  Sju,  the  founders 
of  your  Ctimpany,  inaugurated  the  oil  business  taken  over  by  you.  The  large  amount  of  capital  that  has  bjeii  av.iilable  to  thi  Cjmpany 
and  Its  allied  interests  (over  120,000,000  pesos— gold)  for  tha  purpjsc  of  developing  the  business  in  the  most  pjrininaat,  ccoajmica!  and 
remunerative  manner  is  now  beginning  to  bear  fruit. 

The  Directors  desire  again  ti)  place  on  ree.ird  their  great  appreciation  of  th3  devotion  an  J  loyalty  of  tho  Olfioers  and  Staff  upon  who.->o 
efforts  so  much  of  the  success  of  the  Company  depends. 

They  desire  also  to  record  their  deep  regret  at  the  deatli,  after  a  prolonged  illness,  of  their  ostjem-id  frien  1  and  colleague.  Dr.  C,  W . 
Hayes,  your  first  Vice-President,  and  to  express  their  high  appreciation  of  his  groat  services  to  the  Co:np.iny. 

Bv  Order  of  tuk  Bo.vro, 
AVE.SIDA  Jdarez,  92/91,  THOS.  J.  KYDER,  President. 

Mt-xico  City.     April  21th,  1916. 


wuuie,  11,  IS  nopea,  oeiore  ueceinber  next.     It  has  been  decided  that  it  w 

provements  to  the  present  uuit  rather  than  proceed  for  the  time  being  w 

Further  additions  ari'  al.so  being  made  to  the  Minatitlan  Refinery  to  i 

The  domestic  trade  of  the  Company  has  naturally  suffered  in  consequ 
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Tho  Mexican  Ea^le  Oil  Company.  Liniited~Coii/i7iii(<(f. 

THE     MEXICAN     EAGLE     OIL    COMPANY,     LIMITED. 


Companin  MCKIcnnn  dc  Potroico 

vA    I  iiii)iiaii>    orK*aiii«^l    uii.li'r    t!ni    UiWh  ^f    tl.i;  I'liitcil    \l.-\lc.tii   >L;*t<-^,) 

PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  30th  June,  1914. 


'  El   A|;ulla,-'  s.A. 

I'iMtcil    \l.-\lc.tll    >L;*t,- 


Mnlcan  RoM. 


To  a: 

I-  - 


li- 
lt., 


.  Aironcv  lui.l  ilFiicnil  Bxniin«mi  ..  $1,8U<.864.03 
nicludlli^'  nroiiortlou  o(  Dlscoiiut 

.1        783.370.33 

I  tk-mui- lU.n.U          716,738.94 

'Uttioii    iinl     FIcM   RcJemptlon 
9,68a975.13 

$13,004,948.43 


By  OroM  Profit  on  Tni.lliiK 


$13,004,948.43 


S13,C04,948.43 


BALANCE  SHEET  as  nt  30th  June.  1914. 


T,>  C«pit<il  AiitborlKnl  »ni1  lasoed— 
8S0.CW  8  lb  IHirtlclpmluK  Vntcrcnce  SImres  o( 

llOrochfullvpiild         

4,150,003  Onl.  ShuTM  of  tlO  taoh  fully  jmlJ 

T  li.litioiml  1,000.000  I  ir.linarr 

^.  ■!    ftutll'>ri-cl  to  lin>t  tl;f  i-oo- 

\,T  attarhd    to   the   Mort.agv 

lJi.l;.U 

StcrlinR     ConTcrtlble  6%    First    Mortgage 
Bond« — 

Autborlsnl 

Isstietl  

Provl!!ioDal  Certiflcato^linvoalsobwii  issued 
to  till-  extent  ot  £825,0C0  as  security  lor 
ailrancts. 
Reserves — 

Share  Prtmiums 

Required  by  OomDiercial  Code  

Other  Reserves      

Loans  from  Bankers  and  Others  

Sundry  Creditors  and  Crwlit  Balances 

Debon'turo  HoMer?  for  Illt*■re^t  due      

Shareholders  for  Dividends  tleclarevl     

Profit  and  Loss  .Account — 

Balance  from  last  year  

Add— 
Balance  from  Proflt  and  Ixjss  Ac<'Ount  for 
the  Year  endcrl   30:b  June,  1914.  subject 
to  Depreciation  and  Field  Redemption  ... 


Deduct— 
Field  Redemption  Account       ...    3.333,205.78 
Depreciation  Reserve  Account   ...     I,2t9,580.00 

I.e^al  Reserve  Account    254,309.47 

8  *^  Dividend  on  Preference  Sliares 

for  Tear 6SO,0OaOO 

4  %  Interim  Dividend  on  Ordinary 

Shares  for  Year 1,660,000.00 


18,500000.00 
41,500,000.00 


t5O,COO.0OO.0O 


£3000,000 
£1.500,000 


$4,000,000.00 
613.42668 
666.242.60 


$14,693,877.55 


6.269.669.28 
5.764,771.68 
1,333,382.46 
198,328.86 
1,919,565.61 


84,336,539.36 


9,688,97613 
14,025,514.49 


7,197,095.25 


6,828.419.24 
886,008,014.68 


Bv    Reul    K5t4ite,   Buildings,    Fixed    Plnnt   and 

Enuipnicnt,  ie 828,010,627.14 

/,!•.« -Deproclntion  Reserve  Account       2,765,998,00 


Subsoil  Rights  on  Private   Lands  and  Federal  and  Stat« 

Concessions,  &e.  

Exploration  and  Field  Expenditures      13  382,403.01 

/.e«— Field  Hcleroptiou  Account 7,643,918.17 


25,244,529.14 


Loose  Plant  and  Equipment 

Steamers  and  other  Floating  Craft  

Investments  in  and  Advances  to  Allie«l  Companies,  Ac. 

Stocks  ot  Oil.  Stores,  ic 

Debtors  and  Debit  Reliances  and  Cash,  Less  Reserve  for 
Doubtful  Items  (including  $913,951.76,  Balance  of  Discount 
and  Exp4»nscs  of  Bond  Issue)     

XOTK  No.  1.— Tlie  Company  has  puaraiiteel  the  pa>Tnent 
of  a  Dividend  of  6  %  per  annum  on  400.003  Cumulative 
6%  Participating  Preference  Shares  of  £5  each,  fully  paid 
ill  the  Kagle  Oil  Transport  Company. 

Note  No.  2. — Dividends  are  payable,  under  the  Com- 
pany's By-laws,  at  the  ti^ed  rate  of  exchange  of  24.50 
pence  to  the  peso. 


27,906,92669 


5,738.484.92 
1.582,165,39 
1,845.391.63 
7,639,914.24 
8,111,289.28 


7,940,353,43 


886,003,014.68 


We  have  examined  the  above  Balance  Sheet  with  the  Books  and  Yonchors  of  the  Company  in  Mexico  City,  and  with  returns  received  from  Tampico  and 
Minatitlan.  and  have  obtained  all  the  information  and  explanations  we  have  required.    We  are  of  opinion  that  tiie  Balance  Sheet  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  Comftany's  affairs  according  to  the  best  of  our  information  .and  the  explanations  given  to  Ui  and  as  shown  by 
the  Books  of  the  Company. 
Mexico  City.  25th  April.  1916. DELOITTK.PLENDER,  GRIFFITHS  and  CO.,  Auditors. 


PROFIT  AND  LOSS  ACCOUNT  for  the  year  ended  3Cth  June,  1915. 


To  Administration,  M,iintenflnce,  Agency  and  General  Expenses  $1,716,751,19 
Interest,  Dis^'oant.  &c..  Net  (including  Balance  of  Discount 

and  Expenses  of  Bond  Issue       861,888.02 

Interest  on  Sterling  First  Mortgage  Bonds         881,632.65 

Balance.  Pubifct  to  Depreciation  .ind  Field  Redemption  — 

carried  to  Balance  Sheet 11,215,499.57 

$14,675,774.44 


By  (rross  Profit  on  Tradin;,' 


$14,675,774.44 


814,676,774.44 


To  Capital  Authorised  and  Issued— 

850.000  8%  Participating  Preference  Shares  of 

SIOCO  each  fnllv  paid $8,500,000.00 

4,150,000  Ordinarv  Shares  ol  $1003  each,  fnllv 

paid  "„     41,500,003  00 


BALANCE  SHEET  as  at  30lh  June,  1915. 

By  Real  Estate,  IJnildiugs,  Fixed  Plant  and  Equip- 
ment, &c 

I^ss — Depreciation  Reserve  Account      


The  issue  of  an  additional  1000,000  Ordinary 
Shares  has  been  authorised  to  meet  the  Con- 
ver.siou  Rights  attached  to  the  Mortgage 
Bonds.  Under  an  agreement  relating  to  the 
acquisition  of  cettain  interests,  tlie  Com- 
pany ha^  authorised  the  Issue  of  au  addi- 
tional 100,000  Ordinary  Shares. 
Sterling  Con  ertible  6  per  Cent.  First  Mortgage  Bonds — 

Authorised      .£3  0fOOOO 

Issued 1,600,000 


$50,O0O,0OD.0O 


830332,407,11 
4,172,084.75 


Subsoil  Rights  on  Private  Lands  and  Federal 

and  State  Concessions,  ic. 
/.fsj— Redemption  .Account $1,000,000 

Transfer  from  Share  Premium 
Reserve  Account       4.000,000 


$26,160,322.36 


27,964,705,13 


Provisional  Certificates  have  also  l)ecn  issued 
to  the  extent  of  £1.125,000  as  security  lor 
ailvances. 
Eeserves— 

Required  by  Commercial  Code 

Other  Reserves       

Loans  from  Bankers  and  others 

Sundry  Creditors  and  Credit  Balances    

Debenture  Holders  for  Interest  Due        

Shareholders  for  Dividends  Declared      

Profit  af  d  Loss  Account — 

Balance  from  last  yaar         

Add— 

Bahince  from  Profit  and  Loss  Acccuint  for  the 
year  ended  30th  June.  1915,  subject  to 
Depreciation  and  Field  Redemption    

Deduct — 
Field  Redemption  Account ... 
Depreciation  Reserve  Account 

Legal  Reserve  Account        

8  %  Dividend  on  Preference  Shares 

for  year       

4%  Interim  Dividend  on  Ordinary 

Shares  for  year       


814,693,877.65  ' 


8910,995.54 
389.485,33 


$4,163,419,24 


11,215,499.57 

16,383,918.81 
,...43.8£S,035.81 
..  1.406,036.75 
297,563£6 

683,0^:00 

1,660,000^)0      7,901,691,42 


1,300,4S0.87 
6,934,639,78 
1,611,614.17 
455,957.25 
2,820.372.42 


Exploration  and  Field  Expenditures 
/.^-.ts- Field  Redemption  Account 

I.oose  Plant  and  Equipment  

Steamers  and  other  Floating  Craft  

Investments  in  and  .-Vdvaiices  to  Allied  Com- 
panies, A-c.  

Stocks  of  Oil,  Stores,  ,(ic.  

Debtors  and  Debit  Balances  and  Cash,  Less 
Reserve  for  Doubtful  Items 


5,000,000.00 

15,220,754.70 
11,501,953,98 


22,964,705.13 


3,718,800.72 
1,106.279,41 
1,684,591.71 

11.824.562.75 
10,692,424.44 

7,147,482.92 


7,482,227.39 
$85,299,169.44 


Note  No.  1. — The  Company  has  guaranteed  the  payment  of 
(a)  a  dividend  of  6%  per  annum  on  400,000  Cumulative  6% 
Participating  Preference  Shares  of  £5  each,  fuMy  paid,  in  the 
Eagle  Oil  Transport  Company,  Limited,  and  {by  the  principal  of 
and  interest  on  $1,030,000  U,S.  gold,  ten  years,  6%  gold  Deben- 
tures (ma^uriug  1st  July,  1922 J,  of  the  Oil  Fields  of  Mexico 
Ojmpany. 

Note  No.  2. — Dividends  are  payable,  under  the  Company's 
By-Laws,  at  the  fixed  rate  of  cxchangeof  24.50  pence  to  the  peso. 


$85,299,169.44 


We  have  examined  the  above  r.,-il3ii''c  Sheet  with  the  Books  and  Vouchers  of  the  Company  in  Mexico  City.  Tampi-o  and  Minatitlan,  and  have  obtained  all  the 
information  and  explanations  we  have  required.  We  are  ol  opinion  that  the  Balance  Sheet  is  propenly  drawn  up  so  as  to  exhibit  a  tnic  and  correct  view  of  the 
ttate  of  the  Company's  affairs  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  by  the  Books  of  the  Companv. 

Mexico  City,  25th  April,  1916.  DELOITTE,  PLE.SDER  GRIFFITHS  and  CO.,  Auditors. 


IV 


THE     STATIST. 


[May  6,   1916. 


RAND    MINES,    LIMITED 


(INOORrORATED    IN     THB    TEANSVA.4.L.) 


For  the  Tear  ended  31st   December,   1915,   to   be  submitted  at  the  Meeting,  21st  June,   1916,  at  Johannesburg. 


ACCOUNTS.— The  profit  for  the  year  amounted  to  £886.355  lis,  9d. 
Wlicn  compared  with  that  for  the  previous  year  ii  dcerensc  of 
i;279,B95  4s.  7d.  i.s  shown,  which  is  chiefly  accounted  for  by  u  falling 
off  in  the  amount  rt^ceived  from  dividends  on  shareholdings  amounting 
to  £262,986  128.  9(7.  Deduced  dividends  were  declared  by  the  Crown 
Mines,  Limit«d,  Noursc  Mines,  Limited,  The  Village  Main  Keef  G.M. 
Company,  Limited,  and  Fcrreira  Deep,  Limited.  A  satisfactory  in- 
crease is  shown  in  the  dividends  declared  by  the  Modderfontein  B. 
Gold  Mines,  Limited,  and  the  City  De«p,  I^imited.  The  previous  year's 
receipts  included  bonus  distributions  by  the  Ferreira  Deep,  Limited, 
and  Eobinson  G.M.  Company,  Limited. 

The  revenue  derived  from  Reservoirs',  Interest  and  Exchange,  and 
Sundry  Revenue  shows  a  decrease  of  £7,255  18?.  lOd.,  and  Share 
Realisation  Account  shows  a  decrease  of  £10,344  16«.  Against  these 
decreases,  administration,  and  other  expenditure  show  a  reduction  of 
£692  38. 

The  balance  of  £339.102  14».  Bd.  unappropriated  at  the  commence- 
ment of  the  year,  together  with  the  above  profit  of  £886,355  Us.  9rf., 
and  £33  lis.  4(7.  in  respect  of  forfeited  dividends,  making  a  total  of 
£1,225,491  17s.  9(7.,   has  been  dealt  with  as  follows  :  — 

Net  expenditure    on  Investments,   etc.  £54,804  15  11 

Dividends  Nos.  24  and  25—160  per  cent 850,398    0    0 


£905,202  15  11 


Balance  represented  by  Debentures  and  Union  of  South 
Africa  Stock,  Cash  and  Cash  Assets,  less  Liabilities  ... 


320.289    1  10 


£1,225,491  17  9 
I'NVESTMENTS.- Shares.— The  following  shares  have  been  pur- 
.<!hasoa  during  the  year:  180  £1  shares  in  the  Jupiter  Gold  Mining 
Co.,  Ltd. ;  2,800  108.  shares  in  the  Crown  Mines,  Ltd. ;  5,000  £1  shares 
in  the  Xloddorfontein  Deep  Levels,  Ltd.;  15,000  £1  shares  in  the 
Oeduld  Proprietary  Mines,  Ltd.  The  sales  were  as  follows  :  1,800  £1 
ahares  in  tie  Modderfontein  B.  Gold  Mines,  Ltd. :  650  £4  shares  in  the 
New  Modderfontein  Gold  Mining  Co.,  Ltd. 

Particulars   of   the  shares  held  by  your  Company    will  be  fimnd  in 
•the  Balance  Sheet. 

The  South  Deeps,  Ltd.,  and  Bnoysens  Estate,  Ltd..  have  been 
placed  in  voluntary  liquidation,  and  this  Company's  shareholdings  will 
shortly  be  exchanged  for  98,204  fully-paid  "  B  "  shares  of  £1  each 
in  the  Robinson  Deep,  Ltd, 

RESERVOIRS.- The  supply    of  water  has  been  ample,  and   at   the 
31st  December,  1915,  the  Booysens  Spruit  Reservoir  was  full  and    the 
Natal  Spruit  Reservoir  almost  in  the  same  satisfactory  state. 
The  position  was  :  — 


Maximum. 

Height. 

44ft.  Oin. 

30ft.  6in. 


Maximum. 

Capacity. 

920,648,000 

240,904,000 


Height.  Gallons. 

Natal  Spruit      ...    43ft.  4in.       885,288,000 
Booysens  Spruit...    30ft.  Sin.       240,904,000 
The    rainfall  for   the  season  1914-1915   was  44.46  inches    as  against 
28.15  inches  for  the  season  1913-1914. 

DIVIDENDS.— You  are  asked  to  confirm  the  declaration  by  Direc- 
tors during  the  year  of  Interim  Dividends,  Nos.  24  and  25,  each  of 
80  per  cent.,  which  absorbed  £850,398. 

Probably  for  the  first  time  in  the  history  of  the  Rand  the  require- 
ments of  the  mining  companies  in  resiwct  of  native  labour  have  been 
fully  met.  A  plethora,  following  upon  years  of  shortage,  has  been  the 
<-ause  of  some  disorganisation,  and,  in  some  instances,  has  had  the 
effect  of  increasing  working  costs,  but  advantage  has  been  taken  of 
this  position  to  push  development  operations  as  much  as  possible  and 
to  do  other  work  which  can  only  be  carried  out  when  the  supply  of 
native  labour  is  in  excess  of  the  requirements  for  essential  mining 
operations. 

The  health  and  safety  of  employees  still  has  constant  attention, 
and  no  efforts  have  been  spared  to  reduce  the  rate  of  mortality  to  a 
minimum.    The  results  in  this  respect  still  continue  satisfactory. 

E.  A.  WALLERS,  Chairman  and  Managing  Director. 
W.  n.  DAWK,       H.  C.  BOYD,  ^ 

P.  RALEIGH.  E.  RENAl'I). 
H.  A.  ROGERS.  P.  C.  DUMAT, 
E.  CHAPPELL, 


Directors. 


8.  C.  STEIL,  Secretary. 


Johannesburg.  31st  March,  1916. 


ABRIDGED  BALANCE  SHEET,  31st  December,  1915. 

I))l.  C'A1'IT.\L  AND  LIABILITIE.S. 

To  Capital  Account — 

Authorised— 2,£00,000  Shares  of  5a.  each      £550.000    0    0 


PROPERTY  AND  ASSETS. 

By  Claims,  and  Water-rights  at  cost  

FrefOidld  Farm  Properties  

Freehold  and  Leasehold  House  Properties 
Reservoirs  and  Pumping  Plants,  at  cost 
Shares — 
81,444  Bautjes  Consolidated  Mines,  Ltd. 
5,222    Booysens    Ei^tate,    Ltd.  (in    Liqui- 
dation) See  Directors'  Report 
206.437  City  Deep,  Ltd. 
852,877  Crown  Mines,  LW. 
127,017  Durban  Eoodepoort  Deep,  Ltd. 
55,198  East  Rand  Proprietary  Mines,  Ltd. 
393,468  Ferreira  Deep,  Ltd. 
15,000  Geduld  Proprietary  Mines,  Ltd, 
282,593  Geldenhuis  Deep,  Ltd. 
142,876  General  Estates,  Ltd. 
125,273  Jupiter  G.M.  Co.  Ltd. 
39,282  Main  Reef  West,  Ltd, 
62,723  Modderfontein  B.  Gold  Mines,  Ltd. 

5,000  Modderfontein  Deep  Levels,  Ltd. 
33,020  New  Modderfontein  G.M.  Co.,  Ltd. 
391.233  Nourse  Mine.'i,  Ltd. 
5,768  Pretoria  Portland  Cement  Oo,,  Ltd. 
29,275  Robinson  G.M.  Co.,  Ltd. 
269,224  Rose  Deep,  Ltd. 
22,463  South  Deeps,  Ltd.  (in  LiquidatioD) 

See  Directors'  Report 
45,347  The  Village  Main  Reef  G.M.  Co.,  Ltd. 
19,520  Turfffjntein  Estate,  Ltd. 
12,000  Victoria  Falls  and  Trausvanl  Power 
Co.,  Ltd.  (6  per  Cent.  Cumulative 
Preference  Shares) 
117.340  Village  Deep,  Ltd. 
23,720  Wollmter  Gold  Mines,  Ltd. 

Sundry  Shares        

Machinery,  Plant,  Stores,  &c 

Sundry  Debt^irs       

Deposits,  Fixed  anl  on  Call,  bearing  interest . 
Debentures  an.l  Union  of  South  Africa  Stock- 
£33,9£0  East  liand  Proprietary  Minca, 

Ltd.,  5  %  Debentures  

£33,250  Grown  Mines,  Ltd.,  5%  Debs. 
£100,ecO  Union  of  S.Africa  4%  Stock 

Cash  at  Bankers  and  in  hand       


Ck. 


Issued— 2.125,995  Shares  of  6j.  each     

Share  Premium  Account 

Funds  Transferred  from  Appropriation  Account — 

For  expenditure   on  investments  in  excess  o(  working 

capital  provided  

Sundry  Creditors— Unpaid  and  unclaimed  dividentla   and 

Sundries      

Appropriation  Account— Balance  Unappropriated    


£531,498  15    0 
170,777    0    0 


£52,917    5    5 

... 

12,557  13    3 

8,200    0    0 

. 

191,389    3    0 

Shares  of  £1 

do. 

£1 

do. 

£1 

do. 

10... 

do. 

£1 

do. 

£1 

di. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

S  3,982,381    8  10 

do. 

£4 

do. 

£1 

do. 

£1 

do. 

£5 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1 

do. 

£1' 

108.963  17    5 

8,715    2    9 

472,082  12    7 

270,653  15    3 

£28,017 

0    0 

32,036 

8    6 

92,000 

0    0 

152.:53    8    6 
29,480    4    7 

S.  C.  STEIL,  Secretary. 


£5.289  394  11    7 
E.  A.  WALLERS. 

Chairman  and  Mauagiug  Director. 
W.  H.  DAWE,  Director, 

AUDITORS'  REPORT. 
To  the  SbiirehoMors  Rand  MrNKS,  Limited. — We  have  nudited  the  Balance 
Sheet  of  the  Rand  Mines.  Limited,  dated  the  31st  December,  1915,  above  set 
forth,  and  have  obtained  all  the  information  and  explanations  we  have  required. 
In  onr  opinion,  such  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  the  state  of  tho  Company's  affairs,  according  to  the  best  o( 
our  informal  ion  and  the  explanations  given  us  and  as  shown  by  the  Books  of 
the  Company. 

0.  L.  ANDERSSON  &  CO.,         )  Anditnr«. 
Johannesburg,  DOUGLAS,  LOW  &  CO.,  I  ^»**"^"8* 

31st  March,  1916.  (Incorporated  Accountants), 


ABRIDGED  PROFIT  AND  LOSS  ACCOUNT  for  the  Year 
ending  31st  December.  1915. 

Du. 

To  Administration  Expenses 

Government  Taxes 

Prospecting  Venture         

Depreciation 

Balance- 
Profit  for  the  year  carried  to  Appropriation  Account 


By  Dividends  on  Shareholdings         ,., 

Reservoirs      

Interest  and  Exchange       

Sundry  Revenue      

Shares  Realisation— Proceeds  of  Shares  sold  less  book  value 


..  2664  15    4 
..      312  18    5 
..   8,597    6  11 

£29,282  11    3 
£40,867  10  U 

Account 

£38,355  11    9 

£927,213    2    8 

Or. 

£868,539    3    9 

4,980  19    8 

14,985  17    9 

52,789  12    8 

15.919    8  10 
£927,213    2    8 


ABRIDGED  APPROPRIATION  ACCOUNT. 

Dn. 
To  Investment  Account — 

Funds   Appropriated    for    year   ending   Slst 

December,  1915 £54,804  15  11 

Dividi'iid  Aectioiit — 
Interim   Dividend  No.  24  of  80 
per  cent.,  declared  15th  Juue, 

1915       £425,199    0    0 

Intermi  Dividend  No.  25  of  80 
per  cent.,  declared  14tb 
December,  1913         425,199    0    0 


850,393  0  0 


3,654,133  12  11 

612.696  1  10  i 
320,289  1  10  , 

£5,289,394  11    7  1 


Balance  unappropriatcil — 
Carried  to  liaianee  Sheet 


By  Balance  Unappropriated — 

As  per  Balance  .Sheet.  31st  December,  1914 
Balance  of  Profit  and  Loss  Account — for  1915 
Forfeited  Dividends     


-£905,202  15  U 

...  320.289    1  10 

£1,225,491  17    9 
Cit. 

...£339,102  14    8 

...   686J55  11    9 

33  11    4 

£1,225,491  17    9 


May  6,  1916.] 
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THE  YOKOHAMA  SPECIE  BANK, 

LIMITfO. 

Hcnd  0(nc«;  Yokohama. 

London  Omco  :   7  BI»hop>to<<^  EC. 

Capital  Sub»crlb«d  -  Yen  4S.oo<>,ooo 
Capital  I'nIJ  up  -  -  \tn  .<o. 000,000 
tie*cr%  c  I'uod      •        •  Yen   10,400.000 

TTieSCTcnfN-inv^in.llUK-Y.-arlyrffnpnil  Mwtlnsof 
<:>,  ,r.  ',..1  !..r.  «■**  lu'M  «t  Xhe  H«iu!  Offlrr,  Yokohama. 
,'  r-li,  1916.  when  Itif  Pipvt.r- -ihmille.1 

.■  ■  ,t»nieiit  ol  tlir  I.laliiiiti.- .,.  1  \»Ht 

t.[  ;  ...,;.  I  the  Troflt  ami  L««  .\<-.-<>imii  for  tin- 

Hal(-Ymr  nuivd  ila   Oecemlwr,    191&,  uhicb  waa 
-July  aitprorM. , 

BALANCE  SHEET,  jiil  December,  191s. 
LIABILITIES.  Y. 

Capital  I  paid  Dji) .\1M0J»0.(in 

BairrtFand         iOOOOOOOOO 

ReaerTe  (or  PoabUul  DebU      1  J- 0.171  67 

Notw  In  Circulation        7.1')7S»802 

Dfp«it*(riirrtnt,Fii«l,  *<!.1 212.i6S,9<!4.43 

BU1»      Payable,     Bills      B<\li»connttd, 

Aixvplancm,  and  other  SuQU  due  by 

tlwBank  109,770 12a57 

DiTidend*  Unclaimed      iall6t77 

Amount  broneht  forward  trooB  la«t  Ao- 

count       lJJ8.e2«.?l 

JJet  Profit  for  the  past  Half-year         ...      2  198,(»2.69 

Ten  Z8;.122J»8.26 


ASSETS. 


Cash  Aoconnt — 
In  Hand     .„ 
At  Baskera 


T. 

83,448.8K3  57 
44,688,795.75 


Inre^tmenta  In  Public  Securitiea 

Billa  PiMounted,  Loans  A'iTances,  fto. 

BUla  Receirable  and  other  Sums  due  to 

the  Blink  

Bullion  and  Foreign  Money       

Bank's  Premiseft,  Properties,  Furiiitnre, 

*c  


B8.1 37/59  32 

20.332.164.0^ 

105.630,613.58 

lf3.J62.62100 
2.315,68733 

4  215,322.95 


Ten  384.122.058.26 


PROFIT  AND  LOSS  ACCOUNT. 
To  Interefta,  Taxes,  Current  Expenses,  Y. 

Bebate   on    Bills   Current.  Bad  and 
Doobtlnl  Debts.  Bonud  (or  0(Bcer8  and 

Clerk?,  4c.  17.360928.27 

To  Rcserre  Fund 40OWO0 

To  Dividend — 

f  Yen  6.C0  per  Old  Share  for  240,000  Shs. '  ,  cm  nnn  m 
[Ten  1.50  rer  New  Share,  „         .,   ;  UU'J.W»<« 


1.336,716.80 


To    Balance  carried  (orward  to   next 
Account 


Ten  £0,897.(4517 


By  Balance     brought    tomaid     30ih  T. 

June,  1915 1,338,624.21 

Sy  Amount  of  Gross  Profits  for  the  Half. 

year  ending  31st  Dtcember,  1915   ...  19.559/120.96 

Ten  20,£97,645.17 


COMJIITTEF.     FOK     THE     PKOTIX  TIilN     OK 

THE     HOLDEUS     OF     THE     SECVIUTIES 

OF  THE 

MEXICO  TRAMWAYS,  LIGHT 
AND  POWER  GROUP  OF  COMPANIES. 
E.  U.  Peacock,   Chairman. 
Starlet  C*hr  Boclteb,     .\rthur  Hii.l. 
H.  K.  Chamicx.  H.  Malcolm  Hubbabd, 

ROBLBT    FLCUIXC,  A.    F.    P.   KOGEB. 


To  the  Bondholders  of 

MEXICO   TRAIIWATS   COMPANY. 
THE    MEXICAN    LIGHT    AND    POWER 
COMPANY,    LIMITED. 
THE    MEXICAN    ELECTRIC   LIGHT 
COMPANY,    LIMITED. 
PACHrCA  UGHT  AND  POWER  COMPANY. 
Rt'f^-rrin^   to    the  circular   issued   in    Fobruarj- 
last    by    the   Committee  constituted  for  the  pro- 
tection  of   the   holders   of   the   securities    of   the 
Mexico  Tramways.    Light   and    Power  Group   of 
Companies,  inviting  Bondholders  to  deposit  their 
"Bonds     with     the     Committee,     the     Committee 
-announce    that  the   period   fixed    by   the    Agree- 
ments for  such    deposit   expires   on  the  30th   in- 
■ctant,   but   to   meet    the   convenienee   of   holders 
who  up  to  the  presc-nt  have  been  prevented  from 
doing    so,   they  propose,   under   the   pnwers    con- 
ferred by  the  Agreements,    to  extend  the  time 
tor  deposit  until  the  30th  June  next. 

Bonds  amounting  to  over  £5,400.000  have 
-already  been  deposited,  and  the  Committee 
"take  this  opportunity  of  pointing  out  to  holders 
•who  have  not  already  deposited  their  Bonds  the 
necessity  in  their  own  interest  of  doin?  so  with- 
out delay,  as  the  Committee  cannot  effectively 
xepresent  and  protect  holders  whose  Bonds  have 
^Jot  been  deposited. 

-Any  further  extension  beyond  the  30th  June 
•will  only  be  granted  on  such  terns  as  the 
Committee  may  impose. 

Copies  of  the  circular  issued  by  the  Com- 
•mittoe  in  February  last  and  forms  (or  deposit 
cnay  be  obtained  from  the  Secretary. 

By   Order  of  the  Committee, 

THOMAS  PORTER, 

Secretary. 
■34  Bishopsgate,  London,    E.C., 
29th  April,  1916. 


MUNICIPALITY  OF 
PARA  (BELEM). 

5?aOANSof  1905,  1906  &  1912 


.\rrangpmcnt,'!  ha»e  bcpn  made  by  the 
Miiiiii'ipality  of  I'ara  for  the  Funding  of  the 
Int  Tost  on  t!ie  above  Ltwins. 

I'oi-  tliis  purpose  an  Issue  will  be  made  of 
Funiliiij,"  Hoiiiis  bearing  Interest  at  Five  per 
centum  pt-r  annum. 

The  Coupon  of  the  1905  Loan,  which  fell 
due  on  the  1st  July,  1015,  and  the  Couiwn  of 
the  lOOi;  Loan  dated  1st  .lanuary.  UUr>,  \yill 
be  paid  in  cash  on  the  tiM-ms  of  the  Funding 
Scheme.  Subsetjuent  Coupons  to  the  Ist 
January,  ll>19,  will  be  fundeil  at  the  rate  of 
£110  of  Funding  Bonds  for  £100  face  value  of 
Coupons  exchanged  of  the  1905  Loan,  and  at 
the  rate  of  £105  in  respect  of  the  1900  Loan. 

The  Coupons  payable  1st  January,  191.5, 
to  1st  January,  lill'j,  inclusive,  on  the  191-' 
Loan  will  be  paid  in  Funding  Bonds  at  the 
rate  of  £100  for  £100  face  value  of  Coupons. 

Copies  of  the  Law  authorising  the  Funding 
Loan  and  of  the  General  Bond  can  be 
iuspi'Cted  at  the  Offices  of  Messrs.  Francis 
Vouk-s  &  Co.,  Solicitors,  65  Bishopsgate, 
London,  E.C. 

Prints  of  the  Funding  Scheme  cont»ining 
full  particulars  can  be  obtained  on  application 
to  THE  ETHELBUK(J.\.  SYNDICATE, 
LTD.,  05  BI.SHOP.SG.VTE,  LONDON,  E.C, 
the  -Agents  for  the  Loan  :  or  THE  LONDON 
.A.ND  BUAZ1LI.\N  B.VNK.  LTD.,  7  TOKEN- 
HOl'SE  Y.-\RD,  LONDON,  E.C,  the 
Bankers  of  the  Issue. 


MUNICIPALITY  OF  PARA  IMPROVEMENTS, 

LTD. 

SCHEME  OF  ARRAJSGEMENT  WITH 

DEBENTURE-HOLDERS. 

In  accordance  with  the  Scheme  of  Arrangement 
approved  by  the  Debenture-holders  and  sanctioned 
by  llie  Court,  the  Debenture-holders  of  the  above 
Company  are  entitled  to  receive  Funding  Bonds  of 
the  Muucipality  of  Para  in  exchange  for  their 
Debentures. 

Debenture-holders  are  requested  to  lofige  th^ir 
Debentures  with  the  ETHELBURGA  SYNDICATE. 
LTD..  65  BISHOPSGATE.  LONDON.  E.G.,  for  the 
purpose  of  effecting  the  exchange. 

A  print  of  the  Scheme  of  Arrangement  contain- 
ing full  particulars  can  be  obtained  on  application 
to  the  Syndicate. 

Copies  of  the  Law  authorising  the  Funding  Loan 
and  of  the  General  Bond  can  be  inspected  at  the 
Offices  of  Messrs.  FRANCIS  VOULES  &  CO., 
Solicitors,  65  Bishopsgate,  London,  E.C. 


OUVERNMENT      IMPERIAL 

DE     J.il'O.N     Eill'ltUNT    4%     lie    1910 
de   FllA.NXS    450,000.000. 


G 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  of  the  above  Loan,  due  ISth  May,  161b. 
will  be  paid  on  and  aftnr  that  date  (Saturday 
excepted),  between  the  hour.s  of  11  and  3.  at  the 
Yokohama  Specie  Bank,  Limited,  where  lists 
mav  be   obtained. 

Coupons,  which  must  be  left  three  clear  days 
for  examination  prior  to  thiir  payment,  will  be 
paid  at  the  rate  of  exchange  on  Paris  ruling  at 
the  time  of  their  presentation. 

for    the    Yokohama    Specie    Bank,    Limited, 
K.  TATSUMl,  Manager. 

7  Bishopsgate,  London,  E.G., 
1st  May.  1915. 


UEZ     CANAL    COMPANY. 


s 


General  Mceting^  of   Shareholders  to  be   held    in 
Paris  on  Monday,  June  5,   1916. 

Holders  of  not  less  than  twenty-five  Shares  who 
are  desirous  of  being  present  or  represented  at 
the  Meeting  must  deposit  their  Shares  with  the 
Head  Offic-c  of  the  Company,  1  rue  d'Astorg. 
Paris,  or  at  any  of  the  Company's  appointed 
agents,  before  the  3Ist  of  May, 

Shares  may  be  deposited  in  London  with 
Messrs.  N.  M.  Rothschild  and  Sons,  who  will 
in  due  coUrse  deliver  a  card  of  admission  to 
the  Meeting,  or  a  form  of  proxy  to  enable  the 
holders  to  be  represented  by  other  Shareholders 
having  the  right  to  vote. 

Le  Directeur,  EDGAR  BONNET. 

Paris,  1st  May,  1916. 
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RE  NORTHERN  ASSURANCE 

CO.MI'  \NV.     LIMITKD. 

KKt;.btuh(-d  la^. 

l^ndoD  :   1    Uourgiito  Street. 

Aberdeen :    1    Fnion   Ternice. 

Arrumulftted     Fundi,    X7,8M,779. 

Th.>  KIOHTIKrn  ANNUAL  OKNKRAf, 
MKKTINO  of  thii  Cr.mpany  was  huld  within 
tlii'ir  house  Id  Aberdeen,  on  Wednesday,  tho 
3r.l  May.  1916,  when  the  Dircotort'  Report  was 
i>ri-<.<  nted.  i^^ 

Tln>  (dllowing^  is  a  summary  of  tho  report 
rt-f.-rrod  to  :  — 

KIRK    DKPAHTMENT. 

Th.>  PUEMK'MS  received  la)>t  year  amounted 
1'>  il.i^I.829.  showing  an  inerea&c  of  £3,491 
in    c.impanson   with   thoso   of  tho   previoua   year. 

Tlio  LUSSKS  amounted  to  1-679.060,  or  51.4 
p'T  cent,  of   the    premiums. 

The  EXPENSES  OF  MANAGEMENT  (includ- 
ing  commission  to  agents  and  charges  of  evory 
km.)  I  eamo  to  -£498,328,  or  37.8  per  cent,  of  tho 
proiiiiuius. 

LIFE    nKP.\RTMENT. 

ASSURANCE  BRANCMES.— During  tho  year 
838  Policies  were  issued  for  new  assurances, 
anK.iinting  in  the  aggregate  to  tho  sum  of 
t5U-J.018.  These  new  ussurnnees  yielded  annual 
pniiiiums  amounting  to  £14,956,  and  singlo 
preTiiiums   amounting   to  £1,297. 

The  TOTAL  INCOME  of  the  vear  from  pre- 
miums vas  £293,643,  r.nd  from  interest  £142.704 
(less   Income  Tax), 

The  CLAIMS  amounted  to  £329.835. 

The  EXPENSES  OF  MANAGEMENT  (includ- 
ing  commission)  were  limited,  in  the  Life 
Account  to  10  per  cent.,  and  in  the  Endowment 
Account  to  5  per  cent,  of  the  premium^j  reeeived. 

ANNUITY  BUANCTT.— ThL-  srm  of  £25,496  vas 
received  for  annuities  granted  diring  the  vear 

Tho  whole  FUNDS  of  tho  Life  Department 
now  amount  to  £4.970.544. 

QUINQUENNIAL    INVESTIGATION. 

Tho  Investigation  into  tho  Assurance  and  En- 
dowment branches  h:is  been  made  on  stringent 
data,  the  rate  of  interest  assumed  being  3%  in 
the  Participation  branch  and  2^%  in  the  Non- 
Participation  and  Endowment  branches.  In  tho 
Annuity  brunch  the  "British  Officers'  Table" 
h:is  again  been  used,  the  rate  of  interest 
assumed   being  3%  as   before. 

In  the  Participation  branch,  the  profits  < t 
which  belong  to  the  Policyholders,  there  is  a 
surplus,  after  providing  for  the  denreclation  In 
tho  value  of  Securities,  of  £161.591.  of  which 
€150.000  has  been  transferred  to  a  Special  Con- 
tingency   Fund. 

In  the  Non-Participation  and  Endowment 
branches,  the  profits  of  which  belong  to  the 
Shareholders,  the  surplus  is   £42.917. 

In  the  Annuity  branch,  the  profits  of  which 
belong  to  the  Shareholders,  the  surplus  is 
£34,194. 

ACCIDENT  DEPARTMENT. 

The  PUEMTUMS  received  Ian  vear  were 
£76.042  in  the  Emplovers'  Liability  Section, 
£13.874  in  the  Accident  Section,  and  £232,491  in 
tlit^  General  Section. 

The  report  having  been  unanimously  ndopted, 
it  was  resolved  :  That  the  totnl  amount  to  be 
distributed  amongst  the  Shareholders  for  the 
>ear  1915  be  £117,000.  being  interim  dividend 
of  3«.  per  share  (less  Income  Tax)  ftnd  final 
dividend  of  4s.  per  share  (less  Income  Tax) 
and  bonus  of  2s.  per  share  (less  Income  Tax). 
London    Bo\nD  or  Directobs, 

Colonel   the  Hon.    Kverard    Baring,  C.V.O. 

H,   Cosmo  O,  Bonsor,   Esq. 

I-awrcnce   E.    Chalmers,    Esq, 

Ernest   Chaplin,    Esq. 

Alex.  Heun   Goschen,   Esq. 

Henry  Charles  Hambro.    Esq, 

Wm.    Egerton  Huhbnrd.    E«q. 

Kight   Hon.    Frederick  Huth  Jackson. 

Cocil  Lubbock,   Esq. 

Charles  James  Lucas,    Esq. 

night  Hon.  Viscount  Milner.  G.C.B..  G.C.M.G. 

Right  Hon.  Sir  Algernon   West.   G.C.B. 
SECBETAEr. — H.    Gayford. 
FiBE    Depabtuk-vt. 

C.    R,    Jeffery.   Home    Superintendent. 

J     H.    Dixon'    Foreign  Superintendent, 
1  IFE    DEPARtyEST.— H.    Font,    Actuary. 
Accident    Depabtment. 

W,    E.    Trenam,    Superintendent. 
General  Manager  of  the  Compant. — H.  E.  Wilson. 

Conies  of  the  report,  with  the  whole  accounts 
of  the  Company  for  the  year  i.915,  may  be 
obtpined  from  any  of  the  Coinpauy's  offices  or 
agencies. 
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OMINION     OF    CANADA 

5  PER  CENT.  LOAN.  C.P.R.  3!  PER 
CENT.  I.\NM)  GR-\NT  LO.\N,  19J8,  .»i 
PER  CENT.  nEGISTERKD  STOCK, 
1930/50,  and  3J  PER  CENT,  1914-19 
BONDS. 


The  HALF-YE\n'S  INTEREST  due  1st  Joly, 
1916,  on  the  above-mentioned  Loans  will  be 
Paid  on  and  after  that  date  by  the  Bank  of 
Vf-rtrcal.   47  Threadneedle    Street,  E.C. 

The  Balanees  of  the  Inserihed  Stoek  will  lie 
struck  on  the  evening  of  the  1st  June,  1910, 
after  whieh  date  the  Stock  will  be  transferred 
ex-dividend. 

CoupoTis  must  be  left  foe  examination  between 
the  hour«  of  10  and  <!  o'clock  (Saturdavs  ex- 
cepted) three  clear  days  prior  to  payment  being 
made. 

Forms  mnr  be  had  on  application  on  and 
after  the  15th  June,  191b. 

For    Bank    of    Montreal,    Financial    Agents    of 

the  Government  of  the  Dominion  of  Canada, 
G.  C.  CASSELS,  Manager. 

47    Threadneedle  Street,  E.C, 
1st    May,    1915. 
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THE     STATIST. 


[May  C,  1916. 
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AND     MINES,      LIMITED. 

(Incorporated  in  the  Trtinsvaul.) 
NOTICE  TO  SHAREHOLDERS. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Twenty-first  Ordinary  General  Meetiujj  of  Share- 
holders fur  the  year  ended  31st  DecenilK'r,  1915, 
will  be  held  in  tlio  Board  Room,  The  Corner 
House.  Johannesburg,',  on  Wednesday,  21st  June, 
1916,  at  11  A.M.,  for  tlie  following'  business  : — 

1.  To  reocivL'  and  consider  tiie  Balance  Sheet 
and  Accounts  for  the  year  ended  31st  December, 
1915,  and  the  Reports  of  the  Directors  and 
Auditors. 

2.  To  elect  Directors  in  the  place  of  those 
Tetirtng-  in  accordance-  with  the  provisions  of 
the  Company's  Articles  of  Aseociation. 

3.  To  determine  the  remuneration  of  the  Audi- 
tors for  the  past  audit  and  to  appoint  Auditors 
for  the  ensuing"  year. 

4.  To  transact  auy  other  business  whieh  may 
be  transacted  at  an  Ordinary  General  MeetinR", 
or  which  is  brought  under  consideration  by  the 
Report  of  the  Directors. 

The  Share  Transfer  Books  of  the  Company  will 
bo  Closed  from  the  21st  June,  1916,  to  the  27th 
June,  1916,  both  days  inclusive. 

Holders  of  Share  Warrants  to  Bearer  who 
desire  to  be  present  or  represented  at  the  Meet- 
ing shall  produce  their  Share  Warrants  (or  may 
at  their  option  deposit  same)  at  the  places  and 
witliin   the  times  following: :  — 

(a)  At  the  Head  Office  of  the  Company  in 
Johannesburg-,  at  least  24  hours  before  the 
time  appointed  for  the  Iioldin^'  of  the  Meeting-; 
(6)  At  the  London  Office  of  the  Company. 
No.  1  London  Wall  Buildinfrs,  London,  E.C.,  nt 
least  thirty  days  before  the  date  appointed 
for  the  lioldinpf  of  the  Meeting; 

(c)  At  the  Office  of  the  Credit  Mobilier  Fran- 
cais,  30  and  32  Rue  Taitbout,  Paris,  at   least 
thirty  days  before  the  date  appointed  for  the 
holding  of  the  Meeting; 
and    shall    otherwise    comply    with    the    "  Con- 
ditions   as  to   the   issue   of    Share   Warrants   or 
Bearer   Shares  "  now  in  force. 

Upon  such  production  or  deposit  n  Certifiente, 
with   Prosy   Form,   will    be  issued  under  which 
euch   Bearer   Warrant    holders  may    attend   the 
Meeting  either  in  person  or  by  proxy. 
By  Order  of  the  Board. 

S.  C.  STEIL. 

Secretary. 
Head  Office  : 
The  Corner  House, 
Johannesburg,  Transvaal, 
29th  April.  1916. 

THE     CHINERF.    ENGINEEE- 
ING   AND  MIXING  COMPANY, 
LIMITED. 


NOTICE  OF  INTERIM  DIVIDEND. 
NOTICE  IS  HEREBY  GIVEN  that  an  Interim 
Dividend  of  Five  (5)  per  cent.,  or  Is,  jinr  Share 
(free  of  income  tax)  has  been  declared  on 
account  of  the  year  (Muliner  30th  June,  1915.  and 
will  be  paid  on  the  15th  May  next  to  nil  Share- 
holders registered  on  that  date.  The  Transfer 
Books  will  be  Closed  from  the  8th  to  the  15th 
Mnv,  1916,  inclus4*fe. 

Holders  of  Share  Warrants  to  Bearer  are 
informed  that  Coupon  No.  7  may  Ix-  presented 
for  payment  on  and  after  the  8th  May,  1916. 
nt  the  Transfer  Offices  of  the  Company,  No.  5 
London  Wall  Buildings.  London,  E.C. 

Coupons  must  bo  left  three  clear  days  for 
examination,  and  must  he  lip+ed  on  forms  which 
can  he  obtained  on  ajiplication  at  the  above 
address. 

Bv  Order    of  the  Board. 

ALFRED  W.  BFURT. 

Secretary. 
22  Austin  Frinrs,   London,  E.C. 
3rd   May,  1916. 

PROVINCE  OF  NEW  BRTTNS- 
WICK  4  PKR  CENT.  REGISTERED 
STOCK,  1949. 

For  the  purnose  of  preparing  the  Ttiterest 
Warrants  due  1st  July,  1916,  the  Babtnees  will 
be  Struck  on  the  evening  of  the  1st  June.  1916. 
after  which  date  the  Stock  will  be  transferred 
ex-dividend. 

For  Bank  of  Montreal, 

a.    C.   C\SSELS,  Manager. 
47  Thrpadne-dlo  Street,    E.G., 
1st  May,  1916. 

ARi\rY  AND  NAVY  CO-OPEEA- 
TIVK  SOCIKTY.  LIMITKD.  lO.S  VIC- 
TORIA STREET.  WESTMINSTER, 
LONDON,    S.W. 


NOTICE. 
At  the  Annual  General  Meeting  of  Share- 
holders, held  on  the  97fh  April.  1916.-  a  Dividend 
of  2*.  ner  Share,  free  of  Income  Tax,  was 
Declared,  making,  with  the  Interim  Dividend 
of  Ig.  paid  in  October,  3«.  per  Is.  Share  for  the 
yenr.  Th-'  Dividend  will  be  Payable  on  and 
after  Wednesday,  the  l^th  May."  In  the  ease 
of  Shareholders  having  Deposit  Order  Accounts 
the  Dividend  will.  uiih";s  already  otherwise  re- 
quested, be  credited  to  .such  Aect>iints.  To 
Shareholders  not  having  Deposit  Order  -Accounts 
Warrants  will  be  sent. 
By    Order. 

H.  M.  BEAMER. 
Acting   Secretary    and  Assistant   Manager. 
27th    April,    1916.  * 


TV/TINISTEY  of  AGEICULTURE. 

With  reference  to  the  communication  origin- 
ally made  to  the  Press  in  September  1914,  the 
Ministry  of  Agriculture,  Cairo,  continues  to 
furnish"  information  connected  with  Egyptian 
agricxUturaJL  products  for  export,  and  with 
reference  to  markets  for  imported  products, 
acting  as  an  intermeTITary  between  the  pro- 
ducer and  consumer.  Samples  of  produce  are 
prepared  for  submission  to  inquirers  in  all  parts 
of  the  world,  and  information  iS  supplied  to 
producers  to  enable  them  to  prepare  their  pro- 
duce in  a  manner  suitable  for  foreign  markets. 
All  correspondence    should  be  addressed   to   the 

Bl'RKAL-      OF     COMMKRCIAL     INTELLIGENCE,      Ministry 

of    Agriculture,    Cairo. 


THE    NORTH    BEITISH   AND 
MERCANTILE    INSUllANCE    CO. 

The  Annual  General  Meeting  of  the  Share- 
holders of  the  Company  will  be  held  in  the 
North  British  Station  Hotel,  Edinburgh,  on 
Friday,  the  liith  day  of  May,  1916,  at  Twelve 
o'clock  noon,  in  terms  of  the  Charter  and  Acts 
of  Parliament,  and  the  Transfer  Bonks  of  the 
Ordinary  Shares  of  the  Company  will  be  Closed 
on  the  "24th  instant  until  the  14th  May  ne\t, 
both  days  inehisivc,  for  payment  of  the  Half- 
yearly    jjividend. 

By    Order. 

ROBERT    CARMICHAKL, 

Secretary. 
61    Threadneedle   Street, 
17th  April,   1916. 


TOHN  I.  THOENYCEOFT  &  CO. 

(J  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  Company  as  regards  the  Pre- 
ference and  Ordinary  Shares  will  be  Closed  from 
tlio  8th  to  the  15th  i5!oy,  1916,  both  days  in- 
clusive, for  the  preparation  of  the  Interim 
Dividends,  which  will  be  paid  to  Shareholders 
whose  names  appear  on  the  Registers  on  the  first- 
mentioned  day. 

By  Order  of  the  Board, 

J.    MAl'GHFLING,    Secretary. 

Caxton  House,  Westminster,  S.W. 


ATOEFOLK     AND     WESTERN 
LN  railway  company. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  One  per  Cent,  upon  the 
Adjustment  Preferred  Stock  of  the  Company, 
payable  at  the  Office  of  the  Company,  Com- 
mercial Trust  Building,  Philadelphia,  Pa.,  on 
and  after  May  19,  1916,  to  the  Adjustment  Pre- 
ferred Stockholders  as  registered  at  the  close 
of  business  April  29,   1916. 

E.  H.  ALDEN,  Secretary. 


EUSSIAN  BANK  for  FOREIGN 
rilADE,  61/62  GRACECHURCH  STREET, 
E.C. 


NOTICE  IS  HEREBY  GIVEN  that  at  the 
General  Meeting  held  at  Pctrograd  on  the 
27th  .\pril  last  a  Dividend  of  9%.  equal  to 
Rs.  22.50  per  Share,  has  been  declared  for  1915, 
payable  henceforth  at   Pctrograd. 


THE  LEOPOLDINA  RAIL\YAY 
COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Next 
Ordinary  General  Meeting  of  the  Leopoldinii 
Kaihva'y  Company,  Limited,  will  bo  held  at 
Itiver  Plate  House,  Pinsburv  Circus,  in  the  City 
of  London,  on  TUESDAY,  the  16th  MAY, 
1916,  at  12  o'clock  noon,  to  receive  the  Direc- 
tors' Report  and  an  Audited  Statement  of 
Accounts  for  the  year  ended  31st  December. 
1915,  to  elect  Directors,  to  transact  the  ordi- 
nary business  of  the  Company,  and  to  declare 
a  dividend. 

The  Transfer  Books  and  Register  of  Members 
of  the   Company  will  be  closed  from  the  6th  to 
the  20th  May.  1916.  both  days  inclusive. 
Dated  this  5th  May,  1916. 

By  order  of  tho  Board. 

J.    H.    DRITRY, 

Secretary. 
Offices  of   the   Company, 
3   Lombard    Street. 
London,    E.C. 


P 


RUDKNTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOUN    ]J.\KS,  LONDON. 


INVESTED  FUNDS  EXCEED  ■    .£94,000,000 
CLAIMS  PAID         -  -  JEl26,0Oa,OOO 


EXECUTORS,  TRUSTEES,  SOLICITORS  an* 
OWNERS  selling  Works  ol  Art,  Pamily  Jewels,  Old 
.Silver,  Furniture,  Pictures,  Prints,  MiniatmeF;,  China^ 
Coins,  Books,  Old  Lace,  Fury,  Musical  Instruments^ 
Guns,  Trade  Stocks  and  other  valuables  are  inlormed 
that  Messrs. 

KNIGHT.  FIJ.WK  A-  PtUTLEYS 

Sale  Rooms.  20  HANOVER  SQUARE.  W.. 
are  Open  Daily  to  receive  Goods  intended  for  Public 

Sale. 
Auctions  on  Otenrrs'  -premises  in  all  parts  vf  the  country- 
are  held  as  rtf/utrid. 


TRADE  PROTECTION  OFFICES 

(Eetabltahed   1776). 
Bush  Lano  House,    Bush  Lane.  Cannon  St.. 

LONDON. 
Status  Inquiries  made  as  to  the  position  and   ttandin 

of  Traders  and  others. 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  poblished  Weekly,  and   are  valuable  to 

everyone  in  busineea. 

Debts  recovered  and  paid  over  promptly. 

I'articular  attention  is  called  to  the  fact  thatthig 

is  the  only  Trade  Protection  Society  that  possesses 

at  its  offices  in  London    Registers  containing  full 

Bankruptcy    and    other    Registered    Information 

to^'ether  with  Status  information  for  tue  whole 

OP  THE  THREE  KINGD05IS. 

TERMS  from    £1    !«.    upwards,   according   to 
requirements.  PROSPECTUS        and    further 

particulars  on  npplieation. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDU,     PEBSIAlf 

GULF,    EAST     AFEICA,     MAURITIUS, 

BURMAH,     STRAITS,    CHINA,    JAPAN. 

AND    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  18  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.C,  and  62. 
PaU  Mall,  S.W. 


AUSTRALIA 

nv  Tim 

ORIENT      LINE 

Via  Cape  of  Good  Hope. 

Under  Con  tract  to  carry  iiis  Majesty's 

Ma.  .3  to 

FREMANTLE,    ADELAIDE, 

MELBOUHNE.  bVDNEY  and  BRISBANE^ 

Through  Booking  to 

NEW  2KALAND  and    TASMANIA. 

Tickets  intercliangcable  with  P.  &  0.  Line. 


iwin  sc. 
Bteam^rH. 
uKo.NTES 
(JiiKAH 


Tons.        London. 
i).u23        Juue    2 
f.130        Joue  30 
Cullius  at  IMyuiouth. 

MiiQagers — F.  Green  &  Co.  and 

An<itr?oii,  Anderson  &  Co. 
For  passage  apply  to  the  latter  Arm  at  5  Feuchurch 
Avenue,  K.C.,  or  to  the  Branch  Office,  28  Cockspur 
fctreet,S.W. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

eto. 

other  information 
Office,  3  Fenchvirch 
West-end  Age!>ey : 
12.5  Pall  MaU,  S.W. 
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LIFE  AND  PROPERTY  ASSURANCE  e^a 

Ml  <-l.it»i  of  INSURANCE.  iocluJIng  LIFE,  FIRE,  ACCIDENT. 
MARINE.    M  AK    RISKS,    «c„    at    nry  favourable  ram. 
i  PROSPECTUS  ON    APPLICATION. 

ASSETS   K.XCEKD   £700.000. 

i!i!iAaix.)   Pmr.-T.'R:  J.  KKAM"].-:.  J. P.,  F.-:.S. 
n—d  Of.rti-  NATIONAL   NOUSE,    NEWCtlE   STREET,    LONDON,  E.G. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Omea:  OXFORD  STREET,  MANCHCSTEJBL 

.Premium  income  Exceeds  •  £3,800,000. 
Funds  Exceed  ....  £12,000,000. 
•Claims  Paid  Exceed  ...       £22,000,000. 

TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 

restriction    of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of   "The   Statist"  with  their 

•Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

One  Teak,  £1  10    0  |  Half-Yeab,£0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  {icithin  Postal  Union). 

■OneYeab,£117     4  |  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

IMPORTAKT  NOTICE. 

All    Editorial    communications    should    be 
addressed  to  tlie  Editor. 
Business  communications  stiould  be  addressed 
C«  the  Manager, 

THE  STATIST, 

SI  Cannon  Street,  London,  E.C. 


lafel 
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Friday  Evening,  May  5,  1916. 
Bank  of  England  and  Deposit  Rates. 


,.— Cuuhf.st  Rat» 


-Pkeviocs  Ratf- 


Bank  of  England  Rate... 
Deposit  Bates  : — 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 


Date 
Aug.   8, 14 

Sept.  2,  '15 
Nov.  29, 15 
Nov.  29, 15 


% 

5 

4 
4i 


Date 
Aug.    6,14 

July  22,  15 
July  22, 15 
July  22, 15 


6 

3 
3i 


Treasury  Bills  :— 

3  Months.         6  Months.  9  Months.      12  Months. 

Price         .„£98  17s.  3J<i.  £97  12s.  a^i.  £96  Qs.Zd.       ^£95 

Discount  Rate       4J  %                 4|  %  4?%               6% 
Discount  Rates:— 

60  Days.    3  Months.  4  Months.  8  MosTHB. 

%               %  %           % 

Bank  Bills          _.         .„         4a          4,'.  4,'^          4J 

Trade  Bills         „.         >..        —            6  6^6^ 


MONEY. 


The  Money  market  shows  very  little  change.  The 
rate  for  60-day  drafts  is  4|%,  for  three  and  four 
months'  bills  h%%,  and  for  six  months'  4f%.  These 
rates  are  slightly  lower  in  the  case  of  the  longer  bills 
than  they  were  last  week.  The  Bank  is  losing  mode- 
rate amounts  of  gold  for  various  quartei-s,  but  this 
excites  no  great  amount  of  attention.  There  is,  how- 
ever, some  discussion  going,  on  as  to  how  long  our 
holdings  of  American  securities  will  last  out  and  how 
soon  it  will  be  necessary  to  adopt  other  means  of 
providing  for  our  great  adverse  trade  balance,  includ- 
ing the  credits  we  grant  to  our  Allies  and  Colonies. 
The  solution  of  this  problem  may  be  in  some  measure 
affected  by  the  coui-se  of  events  in  the  early  future. 
Whether  or  not  tlie  United  States  Government  will 
be  satisfied  with  the  German  reply  to  their  protests 
about  the  sinking  of  ships  by  submarines  has  yet  to  be 
discovered.  If  tlie  American  Government  is  not  satis- 
fied and  diplomatic  relations  are  broken  oS,  it  is 
probable  that  the  American  people  will  be  even  more 
willing  than  they  are  now  to  purchase  securities  of 
one  k?nd  or  another  from  the  Allied  nations  and  to 
supply  all  the  money  the  latter  will  need  to  meet 
their  foreign  payments.  On  the  other  hand,  should 
the  American  Government  accept  the  explanations  of 
the  Gei-man  Government,  doubtless  it  will  still  De 
possible   to   find  securities,  either   American,    South 
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American,  or  British,  that  will  have  a  ready  market  in 
the  United  States  for  the  purpose  of  meeting  the  pay- 
ments of  the  Allies. 


Furthermore,  there  is  the  shortage  of  slujiping  to 
be  taken  into  account,  and  apparently  tliis  must  cause 
our  imports  from  other  countries  to  show  sensible 
diminution.  Of  course,  the  additional  economy  of  the 
civilian  population  wll  be  ofi*-set  by  the  additional  ex- 
penditures for  war  purposes,  and  on  balance  the  con- 
sumption of  the  nation  is  likely  to  be  maintained  ;  and, 
indeed,  with  so  many  additional  men  going  into  the 
Army,  may  be  increased  if  there  are  goods  enough 
available.  The  hope,  then,  of  adjusting  the  foreign 
exchanges  lies,  first,  in  our  ability  to  pay  for  a  large 
[nirt  of  the  goods  we  buy  from  abroad  in  securities, 
and,  secondly,  in  the  curtailed  quantities  of  the  goods 
we  import  in  consequence  of  the  shortage  of  tonnage. 
If  there  is  sufficient  tonnage  available  the  adverse  trade 
balance  is  likely  to  increase  rather  than  to  diminish, 
in  consequence  of  our  need  to  buy  more  goods  from 
abroad,  owing  to  the  curtailment  in  home  production 
arising  from  the  withdrawal  from  industry  of  so  many 
additional  men.  On  the  whole,  however,  by  reason 
either  of  the  shortage  of  tonnage  or  of  the  willingness 
of  foreign  countries  to  buy  our  securities  still  more 
freely  than  hitherto,  or  of  the  additional  economy  and 
efficiency  of  the  British  people,  we  have  no  doubt  that 
the  adverse  trade  balance  will  be  successfully  adjusted 
without  any  undue  depletion  of  our  gold  reserves. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 


On  London — 
Alexandria,  sieht  ... 
Amsterdam,  sipht. ... 
Bnenos  Ayrcs,  90  days 
Italy,  aieht 
Lisbon,  elsht 
Madrid,  slight 
Montevideo,  90  days 
New  York,  sisjbt   ... 
Paris,  cheques 
Petrograd,  sicht    ... 
Rio  de  Janeiro.  90  days 
Pcandinavia,  Fielit 
Switzerland,  sipiit 
Valparaiso,  90  days 


FINANCING    THE   WAR. 

Last  week  the  Government  expenditure  amounted  to 
as  much  as  £33,95.5,000,  while  the  revenue  was  no 
more  than  £4,178,000.  The  excess  to  be  made  good 
by  loans  was  thus  .-£29,777,000.  Towards  finding  this 
great  sum  of  money  the  Government  sold  oidy 
£581,000  of  new  Treasury  Bills.  Its  sales  of  Ex"- 
chequer  Bonds  were  more  satisfactory,  amounting  to 
£7,501,00(1.  Consequently  this  left  a  balance  of 
nearly  £22,000,000  to  be  provided,  and  the  Govern- 
ment borrowed  £8,000,000  by  Ways  and  Means  Ad- 
vances, created  £150,000  of  ''  other  Debt,"  and  took 
about  £13,600,000  from  Its  cash  balance.  Of  course, 
the  situation  in  Ireland  must  have  had  some  effect, 
both  upon  the  revenue  and  upon  the  expenditure,  and 
future  results  will  doubtless  be  more  normal.  The 
cash  balance  of  the  Exchequer  last  week 
£23,587,000,  or  about  £2,000.000  less  than  at 
beginning  of  April. 


Prun 

Rate 

Par  as  nsnallv 

or  Pis 

Ma-v  ,') 

Quoted 

o/ 

97ipi. 

97}  piastres  per  £1 

par 

Jlfl.  Mc. 

12-107  florins  per  £1 

-   4-7 

19^rf. 

47-56d.  per  gold  peso 

—   3-4 

..      29lr.  8.ic. 

2.1-22}  lira  per  £1 

+  1S-3 

34Jrf. 

63}d.  per  milreis 

-1-364 

..       24n.  nxc. 

25-22}  pesetas  per  £1 

—   4  6 

63ftd. 

61  rf.  per  gold  peso 

—    ,1-0 

H  7C 

»-»-8Gnr,  per  £1 

—   2  2 

..      28fr.  29*0 

25-22}  francs  per  £1 

-f  12  1 

161}r. 

94-67  rouhles  per  £10 

-f(!:M 

..          lUJrf. 

Ifid.  per  milreia 

-)-2(i'2 

..     l.lkr.  119 

18-169  kroner  per  £1 

—  .S-fi 

..     24fr.  76c. 

25-22}  francs  per  £1 

—   1-9 

?;d. 

IBd.  per  gold  peso 

-f52-l 

was 

the 


Thk  loss  of  gol( 


BANK  OF  ENGLAND. 

as  much  as  £1,455,000, 


us  week  is 
the   amount  sent  abroad    on    balance    having    been 
£410,000,  while  as  much  as  £1,045,000  was  sent  into 
the  counti7.       The  ,gold  held  is   now  £57,469,000. 


The  note  circulation  increased  £229,000,  and  the  total 
loss  of  reserve  was  £1,685,000.  This  reduced  the 
amount  held  to  £41,586,000.  Increased  Government 
(hslnirsements  account  for  a  reduction  of  as  much  as> 
£1^,278,000  in  the,  public  deposits,  which  has  brought- 
tlie  amount  down  to  £48,444,000.  The  "other" 
deposits  increased  £552,000,  but  most  of  the  money 
set  free  toy  the  Government  was  needed  to  redeem. 
£11,020,000  of  "  other  "  securities  held  by  the  Bank. 
The  amount  of  these  securities  now  stands  at 
£77,376,000,  which  is  a  smaller  sum  than  at  any 
time  since  the  beginning  of  August  1914.  The  pro- 
portion of  reserve  to  liabilities  has  risen  from  29.39%. 
to  30.92%  in  consequence  of  the  appreciable  reduc- 
tion in  the  public   deposits. 


MONEY  IN  NEW  YORK. 


The  situation  in  New  York  sliows  no  material  change,- 
although  the  negotiations  between  the  American  and 
Gemian  Governments  have  been  followed  with  vei-y 
close  attention.  It  is  rather'  interesting  to  note  that 
the  New  York  exchange  upon  London  is  a  shade- 
lower  for  the  week  at  4.76,  and  that  on  the  other 
hand  the  German  exchange  has  recovered  from  74|  to 
76J.  The  rise  in  the  Gennan  exchange  is  attributed 
to  remittances  of  money  from  South  America  to 
Germany,  which  has  created  a  little  extra  demand  for 
exchange  on  Berlin.  It  is  also  interesting  to  notft 
that  -America's  trade  balance  is  being  maintained  at; 
a  very  high  figure,  and  that  in  March  her  exports 
amounted  to  the  unprecedented  figure  of  $410,000,000. 
On  the  other  hand,  her  imports  showed  appreciable 
increase,  rising  to  the  hitherto  unrecorded  level  of> 
$214,000,000.  The  excess  of  exports  over  imports 
was  thus  $196,000,000.  In  February  the  excess  was- 
$2U6,000,000,  and  for  all  practical  jiurposes  it  may 
be  reckoned  that  the  balance  of  trade  in  favour  of  the. 
United  States  is  now  about  $200,000,000,  or 
£400,000,000  a  month.  When  allowance  is  made  for 
the  remittance  of  interest  payments,  of  freights  and' 
gifts  to  foreign  friends,  it  is  obvious  that  the  net  trade 
balance  in  favour  of  America  is  now  at  the  rate  of 
a  good  deal  over  £400,000,000  per  annum,  and  it  may 
be  calculated  that  in  the  current  year  America  will' 
probably  invest  abroad  this  great  sum  of  money.  On 
a  sirbsequent  page  we  refer  to  the  recent  report  of 
the  Comptroller  of  the  Currency,  showing  how 
enormous  are  tRe  surplus  funds  of  the  American 
National  Banks.  He  calculates  that  their  surplus-- 
reserves  are  now  no  less  than  $1,000,000,000,  or 
£200,000.000,  and  that  their  unused  loaning 
power  is  something  like  $5,000,000,000,  or 
£1,000,000,000.  All  this  seems  to  indicate 
that  America  will  continue  to  purchase  foreign 
securities  very  freely,  and  at  the  same  time 
will  find  large  sums  of  money  for  investment  in  home- 
industries.  It  appears,  indeed,  as  if  the  volulne  of 
trade  in  the  United  States  in  the  current  year  will 
astonisli  even  those  jwrsons  who  expected  it  to  show 
great  expansion.  Money  in  New  York  can  still  be 
borrowetl  at  loss  than  3%,  although  last  week  tlio 
reserves  of  the  New  York  banks  were  reduced 
£2,700,000.  This  reduction  was  attended  by  a  con- 
traction of  £3,600.000  in  the  loans  and  by  a  fall  o% 
£5,600,000  in  the  deposits.  Nevertheless,  the 
surplus  reserve  was  reduced  £1,500,000  to 
£19,266,000.  Since  the  beginning  of  Februaiy  the 
resen'es  of  llie  New  Y'ork  banks  have  been  reduced' 
no  less  than  £16,000,000.  From  the  statement  of 
the  Comptroller  of  the  Currency  it  will  be  noted  that* 
the  surplus  resen'es  of  the  country  banks  in  propor- 
tion to  their  liabilities  are  veiy  large.  In  the  past  at 
all  times  the  country  banks  have  been  extraordinarily 
conservative,  and  have  kept  large  unused  btilances, 
but  now  that  they  have  the  Federal  Eeserve  Banks 
to  apply  to  if  their  reserves  nin  shorty  it  is  rather 
surprising  to  find  that  they  still  continue  their  old 
practices  of  keeping  great  stocks  of  unused  money. 
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MONET  IN  INDIA. 

ExcUAXOE  upon  India  is  firmer,  and  the  rate  has 
ndvanced  to  Is.  iM.  Consoiiuently  tlie  Council  has 
Jiad  no  difficulty  in  disposing  of  the  30  lais  offered, 
and  obtained  as  much  as  Is.  4  A  J.  for  transfers.  The 
demand  for  currency  in  India  continues  unabated. 
'The  diminution  in  the  stock  of  coined  silver  in  the 
Currency  Department  this  week  has  been  51  lacs, 
making  a  total  withdrawal  of  ;i56  lacs  in  four  weeks. 
At  this  time  last  year  the  stock  of  silver  in  the  Cur- 
rencv  Department  was  3,09o  lacs. 

Minimum  Rates  of  Discount  current  in  India  are : 

«oaib»y,..  7p5roeQt.(Apr.  U.'IS)     |     B'njil ...  7  per  ceat.(4pr.  15, '16) 

Tenders  received    and    Allotments    made   by    the 
India  Council  on  AVednesdny,  May  3,  were:  — 

Biti»  TiLTORAPaic  Tbaxsfkrs. 

Rite.  Tendered.        Accepted.  R«te.  Tendered.  Accepted 

.    d,  Bt.  Pk.  *.  I.  d.  R«.  R'.  * 

I    A.',  3,a:.000     1,23.1X0  41  1  41  2300COO  9,45.C00  41 

_"  _  _  _  1  4,',  1,06,0.1.000  -  — 

_  _  _  _  1  4,C  47,1 0.0  0*  19,32,000  41 

_  _  _  _  1  4,V  4,',OC,000  -  - 

_  _  --  144  Ib.OO.tOO*  -  - 

_  —  _  _  1  4,V  45,00,000  —  — 


^tatli  Oixdiangc. 


TIOKBT  DAV. 


PAY  DAY. 


OONSOLB. 


Settlement  1 -phurs..  May  11    1  Kii.,  May  12  |  Tliurs.,  June    1 

Kates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Tot*l     ...    3.00,000      1,23,000        —       Total...  2,8C,00,C00     28.77,C00       — 
•  Deferrvd. 

OfferM.  Tenlirei.  AcMDtel. 

Onmd  Total    ...   R«.  30,00.000    ...    Rs.  2,83,00.000    ...    Rs.  30,00,000 

Minimum  Rates  otnained  for  Bills  sold  were  :  — 

^ BUU.                  ,  ^Telejiraphio  Transfers — , 

Bt,         Arerage.    Ulnimom.  R«.     Average    Minimum 

•Caicntta      ...        —              —                -  8,00.000*      l/4.f93      1/4  ,>, 

Bombaj        ...       8,000       1/4.093       1/4,',  6  99,0CO«      1/4.093      i;4,«, 

/  945.a0       1/4.125      1'4J 

\  4,33.000'      1/4.093      1/4,', 


JiAdrafl 


1,15,000 


1/4.093       1/4,', 
•  Deferred. 


The    following    Special    Sales    have    since    been 
made :  — 

...       5  00,000 
10  000 


Bills  on  Bombay 

Traiufers  on  Calcutta  (Deferred) 

6ale9  tor  week  to  May  2, 1916 

Sales  from  AprU  1,  '15,  to  May  2,  '16 

Bala/rom  April  i,  '14, 10  Mai/  i,  'IS 


R*. 75,00,000  realising 
2,00,«6,92» 

J,iO,iS,tll       „ 


At 

1/4J 

i;4j 

£502,404 
1,343,983 


1,002,313 


Next  Wednesday  30  lacs  will  be  offered  for  tender. 


Call  monef  ...  2)% 
2* 


SILVER. 

This  week  the  price  of  silver  has  touched  37|d.,  and 
although  this  figure  has  not  been  quite  maintained, 
the  closing  quotation  to-day  is  37(i.,  which  compares 
with  34Jc/.  a  week  ago,  and  29d.  at  the  beginning  of 
April.     The  rapid  advance  this  week  was  due  to  the 
■competition   between  buyers   of   silver  for   the   Con- 
tinental mints,  who,  having  received  orders  to  pur- 
chase, bid  against  each  other  until  they  secured  what 
they   needed.     Naturally    sellers   of    silver   have   not 
been  disposed  to  part  with  their  holding  in  a  market 
such  as  we   have  witnessed   this   week,    and  buyers 
would  act  wisely  if  they  placed  a  Umit  upon  the  prices 
they  were  prepared  to  pay.    After  the  great  rise  that 
has  occurred,  buyers  would  do  well  to  keep  out  of  the 
market  for  a  time,  and  only  to  come  back  again  when 
sellers  were  willing  to  offer  the  metal.     With  regard 
to  possible  demands  from  India,  it  should  be  realised 
that  the  stock  of  silver  in  the  Indian  Cj.'rrency  De- 
))artment  still  amounts  to  1,950  lacs,  and  that  having 
regard  to  the  usual  influx  of  silver  from  circulation 
during  the  months  of  June  and  July  there  may  be 
no  real  need  for  the  Indian  Government  to  buy  silver 
until   the    autumn.     Taking   into    account   the    short 
supply   of   the    metal,    we    w-ould    suggest    that    the 
Governments  of  England,  France,  Russia,  and  India 
should  confer  together  in  order  that  they  may   not 
"bid  against  each  other.     Were  they  to  appoint    one 
buying  agent   and  to  divide  the  amounts  purchased 
in  equal  portions,   they  would  probably  get  just    as 
much  silver  as  they  now  do  without  bringing  about 
such  rapid  advances  in  price. 


Miiy  4.  1916  ...      I      Prlmi-  popcr   ...    3J% 
Mi>y  6,  1916  ...     I         „         „       ...    i\-i% 

EvE.NTS   this  week  have  on  the  whole  been  reassur- 
ing, and  the  pendulum,  which  superficially  seemed  to 
be  moving  so  very  much  the  wrong  way,  has  shown 
distinct    and    obvious    signs    of     going  in  the  right 
direction.     For  one  thing,  peace  in  Ireland  has  now 
been  fully  restored,  and  all  anxiety  as  to  the  situation 
there  has  disappeared.     Then,  again,  the  news  from 
the  Western  Front  is  distinctly  favourable,  the  French 
.\rniy  at  Verdun  having  not  only  held  its  own,   but 
having  recovered  some  of  its  lost  ground.    The  unani- 
mity  of  Parliament  and  of  the   Government  as  dis- 
closed by  tiie  debate  on  the  measure  for  general  com- 
pulsion "is  also  regarded  favourably  as  indicating  that 
the  Government  and  Parliament  are  prepared  to  do 
everything  that  is  humanly  possible  to  bring  the  War 
to  an  end  at  the  earliest  moment  possible.     Moreover, 
the  fall  of  Kut  was  not  regarded  as  of  any  great  im- 
portance, the  number  of  men  involved  being  relatively 
small,  and  the  object  of  the  campaign — namely,  the 
creation  of  a  diversion  from  Annenia,  the  Dardanelles, 
and  Egypt — having  been  more  or  less  accomplished. 


Apr    28 

29 

M«vl 

2 

3 

4 

s 

London 

~.       34| 

364 

35 

36 

374 

36  ;i 

37 

India 

...  B..84 

85i 

87j 

asi 

86J 

864 

884 

Bx  change 

...       1/4.', 

i'4;. 

1/4A 

l/«rif 

1/4.V 

l/«rfi 

1/4* 

The  course  of  the  negotiations  between  the  United 
States  and  Germany  with  respect  to  the  latter's  sub- 
marine policy  has  been  followed  with  great  atten- 
tion, and  it  is  generally  exisected  that  inasmuch  as 
Germany  is  not  likely  to  make  any  appreciable  change 
in  her  submarine  policy  a  breach  of  diplomatic  rela- 
tions between  the  two  countries  may  occur  at  any 
moment,  and  that  this  event  will  be  of  great  import- 
ance to  the  Allies  both  in  the  matter  of  munitions  and 
of  money.  Of  course,  Mr.  Wilson's  decision  is  ex- 
pected to  be  made  not  merely  on  what  the  German 
note  contains,  but  in  the  light  of  the  experience  of 
German  methods  and  of  Gei-man  promises.  More- 
over, it  is  believed  that  if  the  United  States  Govern- 
ment considers  the  German  reply  to  be  unsatisfactory 
and  either  breaks  ofT  diplomatic  relations  or  declares 
war,  the  prospects  of  victory  at  an  earlier  date  than 
otherwise  may  be  possible  will  be  appreciably  en- 
hanced. 


While  referring  to  the  immediate  factors  in  the 
situation  one  must  not  altogether  leave  out  of  account 
the  discussion  now  going  on  as  to  the  military 
policy  which  the  Allies  should  pursue  in  conducting 
the  campaign.  In  some  quarters  it  is  maintained  that 
the  Allied  armies  should  continue  on  the  defensive 
until  their  strength  in  men  and  in  guns  is  so  over- 
whelming that  no  doubt  whatever  will  arise  as  to  the 
success  of  their  offensive  when  they  make  it,  and  that 
this  preponderance  of  strength  may  not  be  attained 
for  some  considerable  time  yet.  In  other  quarters 
an  offensive  at  the  earliest  possible  date  is  regarded  as 
the  ixilicy  that  ought  to  be  pursued. 


Of  course  it  is  quite  impossible  for  anyone  other 
than  a  military  expert  to  express  an  opinion  upon  the 
military  policy  that  ought  to  be  pursued.  All  that 
it  is  possible  for  the  non-expert  to  do  is  to  express  the 
hope  that  no  undue  risks  will  be  run,  and  that  every 
possible  precaution  will  be  taken  to  prevent  the  failure 
of  the  aggressive  movement  when  it  is  made.  We 
realise,  of  course,  that  the  financial  burden  of  the 
War  is  extraordinarily  heavy,  and  that  with  the  whole 
of  the  fighting  population  of  the  counti-y  called  to 
tne  Colours,  the  financial  and  economic  burdens  will 
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severely  tax  the  country's  staying  power.  Neverthe- 
less, we  are  convinced  that  what  seems  to  be  the 
impossible  will  be  accomplished  by  the  assistance  and 
help  of  our  middle-aged  and  old  men,  of  our  youths, 
and  more  particularly  of  our  women  folk,  and  that 
however  long  the  War  lasts  the  countiy  will  provide 
all  tli9  money  and  material  necessarj-  for  its  prose- 
cution. 


Of  course,  if  the  United  States  were  to  join  the 
Allies  the  financial  problem  would  become  very  much 
lighter,  as  then  the  financial  and  economic  power  of 
the  British  people  would  be  supplemented  by  the  still 
greater  financial  and  economic  power  of  the  American 
nation.  Moreover,  if  America  comes  into  the  War 
the  moral  effect  not  only  upon  other  neutrals,  but 
also  upon  the  German  people  themselves,  may  be  very 
great.  Already  the  feeling  in  Brazil  is  very  similar 
to  that  in  the  United  States,  and  it  may  be  that  neutral 
countries  such  as  Brazil  will  render  the  Allies  what- 
ever assistance  is  in  their  power. 


But  whatever  view  may  be  taken  of  the  length  of 
the  War,  events,  as  far  as  it  is  possible  to  measure 
their  importance  and  value,  seem  to  be  moving 
steadily  in  favour  of  the  .Allies,  and  it  may  be  that 
the  period  of  waiting  for  that  preparedness  and 
strength  which  will  ensure  victory  may  not  be  as  long 
as  the  present  situation  would  seem  to  foreshadow. 


We  would  again  call  attention  to  the  attractive- 
ness of  the  4i%  War  Loan.  The  present  price  is 
ROW  ex  a  half-year's  dividend,  and  stands  at  about  95. 
This  stock,  it  will  be  remembered,  will  be  received  as 
cash  in  payment  for  any  new  stock  that  may  be  issued. 
How  long  it  will  be  before  a  new  War  Loan  has  to 
be  raised  cannot  yet  be  decided.  It  is,  however,  evi- 
dent that  steps  must  soon  be  taken  to  obtain  additional 
money  in  one  way  or  another.  It  is  true  that  greater 
f  fforts  are  being  made  to  stimidate  subscriptions  for 
Exchequer  bonds,  but  in  spite  of  these  efforts  it  seems 
improbable  that  all  the  money  needed  will  be  provided, 
and  it  may  be  that  the  Government  will  require  to 
issue  a  new  loan  on  terms  sufficiently  attractive  to 
induce  investors  and  wealthy  persons  not  only  to  sud- 
scrihe  all  their  savings,  but  also  to  employ  v\'hatever 
credit  they  enjoy  with  their  bankers.  To  raise 
£5,000,000  a  day,  or  £35,000,000  a  week,  it  will  be 
realised,  is  a  very  great  task.  Of  this  total  about 
£1,500,000  a  day  is  to  be  raised  during  the  current 
year  by  taxation,  although  a  large  part  of  this  money 
will  only  be  received  in  the  March  quarter  of  next 
year,  and  for  present  purposes  we  cannot  reckon 
upon  an  income  from  taxation  of  more  than 
£1.000,000  a  dav.  To  this  we  mav  add  about 
£7,000,000  a  week,  or  £1,000,000  a  day  in  conse- 
quence of  our  ability  to  sell  securities  abroad, 
especially  to  the  United  States.  In  March 
America's  excess  of  exports  over  imports  amounted 
to  nearly  $200,000,000,  or  £40,000,000,  and  it  is 
evident  that  after  providing  for  interest  and  other 
things  the  United  States  will  have  a  favourable  trade 
balance  of  over  £400,000,000  in  the  current  year  with 
which  it  can  buy  securities.  Most  of  this  money  may 
be  devoted  to  purchasing  securities  from  CJreat  Britain 
or  lending  money  to  us  or  to  our  Allies.  On  the 
assumption  that  we  can  boiTovv  £1,000,000  a  day  from 
foreign  countries  we  still  have  to  find  £3,000,000  a 
day  at  home  over  and  above  the  money  raised  by 
taxation.  Having  regard  to  the  fact  that  the  4i%  War 
Loan  can  be  bought  at  95,  and  having  regard  also 
to  the  probable  attractions  of  any  new  loan  that  may 
bo  created,  the  War  Loan  at  its  cun-ent  price  seems 
to  be  well  worth  buying.  Of  course,  these  remarks 
apply  also  to  the  5%  Exchequer  bonds,  which  will 
likewise  ibe  received  at  par  in  payment  for  any  new 
loan  that  may  be  placed. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,  -  1S29. 

NO  SHAREHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


Past  or  Present  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS,. 

as  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  ailmissi-le  tj 

ALL    BENEFITS   OF    THE    SOCIETY, 

incluciiug  the  right  to  shore  U  BONUSES. 


•*  Wlthout-Proflt "    Policies,    open    lo    the   General  Public,  at 
exceptionally  low  rates. 

Ofnce  :       2    &    3    THE    SANCTUARV,    8.W. 


CHEERFULLY  DOING  THEIR  BIT 

National  Refuges  OM  Boys  have  piven  their  lives  in  this 
preiit  War,  Ochers  are  doinif  ther  duty  either  in  the  Army  or 
the  Xavv.  0  il  Boys  are  in  100  British  Rcgimenti,  2.CO0  have 
joineil  the  Royal  Navy,  ami  6,4C0  have  eutereil  the  Merchant 
Service.     1.200  Boya  and  Girls  are  now   being    maintained. 

PLEASE  HELP  US  TO  CARRY  ON. 

Our  E.xpenses  have  greatlv  increased  owing  to  the  nse  in  the  co^t  of  food. 

NATIONAL  REFUGES 

And    TRAINING    SHIP    "ARETHUSA." 

Patrons :    Their  Majestiks  the  Kixa  and  Ql'kes. 

Ohairraan  and  Treasurer  :  \V,  E.  Hubbard,  Esq.,  17  St.  Helen's  Place,  B.C. 

1  ondon  Office :  164  Shaftesbury  Avenue,  W.C. 

Joint  Secri-tariea  :    H.  Bristow  W;i  len  and  Henry  G.  Cope'and. 


Incorporated 
A.O    172a 


QoTcrnor:       / 
VIVIAN     HUQH 
SMIIU  Lsq. 


ROYAL  EXCHAIMQE 

ASSURANCE   CORPORATION. 


Fire,  Life,   Sea, 

Accidents,  Motor  Car, 

Plate-Qlass,   Burelary, 

bmplovers'    Liability. 

Live  Stock.   Tiilrd  Party, 

Fidelity  Quarantees. 


I  Annuities. 

Special  Terms 

are  granted  In 
cases  wbere  health 
is  impaired. 


Tht  Coyporalion  is  prepared  to  aU  at  TRUSTEE  and  EXECUTOR. 

Apply  lor  fan  partlciilarf  of  all  claaaas  of  Insarance  to  the  Secretary  — 

Head  OIBce      RoyAL  EXCHANOE.   LONDON.  E.C. 

West  End  Branch  :    a  FAU.  Mfll.l.,  S.W 


Piuinfl_®Dpks. 

There  has  again  been  a  week  of  quietude  in  fclie 
market  for  mining  and  kindred  shares.  Very  small 
movements  liave  been  noticeable  in  the  Rand  depart- 
ment, though  here  and  there  some  of  the  Eastern 
Rand  descriptions  which  had  been  carried  up  scv 
smartly  recently  reacted  a  tiny  fraction,  but  as  a 
whole  the  market  may  be  described  as  featureless. 
Similarly  with  West  Africans,  although  note  has  to 
be  made  of  the  fact  that  botli  the  Abbontiakoon  and 
Prestea  Block  A  are  now  free  of  floating  indebtedness. 

In  the  Rhodesian  market  some  fui-ther  attention 
has  been  given  to  Cam  and  Motors  on  the  additional 
detail  as  to  recent  discoveries,  the  shares  at  one  time- 
changing  hands  at  over  +i,  but  the  best  price  has  not 
been  maintained. 

Perhaps  the  most  noticeable  feature  has  been  the 
further  advancjes  in  prices  of  shares  of  companies 
affected  by  the  advance  in  the  price  of  silver,  which 
has  this  week  been  as  high  as  Slid,  per  oz. 
"standard."  The  Mexican  group  have  been  in 
request  both  from  this  reason  and  the  hopes  of  an 
improvement  in  the  political  situation.  General  Car- 
ranza  is  credited  with  taking  steps  to  reduce  Uie  cur- 
rency chaos  into  something  like  onlor.  Santa.  Ger- 
tradis    and  sympathetically  Camp  Bird  shares   have 
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preseukHl  the  most  deciilotl  movement,  the  Camp  Bird 
holding  the  majority  of  the  capiUl  of  the  Santa,  Ger- 
trudis.  Sh:u-es  of  some  other  Mexican  companies  not 
producei-s  of  silver  have  improved,  but  this  is  appar- 
ently from  political  considerations. 

In  the  copper  ^^i-oup  only  small  clianges  have 
occurred,  but  the  tone  of  the  market  is  distinctly 
harder,  in  especial  for  American  descriptions.  Once 
a^ain  we  would  call  attention  to  the  feature  of  tlie 
American  companies  rapidly  augmenting  their  outputs, 
and  tliis  is  referred  to  in  remarks  on  the  growth  of 
the  production  of  electrolytic  copper  in  America  in 
our  commercial  columns. 

The  tin  market  has  been  a  hard  one,  and  the  shai-es 
of  tin  companies  have  in  a  few  instances  shown 
advances,  Tronoh  South  being  an  exception  for  special 
T-easons.  Nigei'ian  descriptions  are  harder,  on  refer- 
ences to  tlie  effects  of  (1)  a  leduction  of  railway  rates, 
and  (2)  local  supply  of  coal  alleged  to  be  obtainable 
hy  the  companies  for  fuel  at  the  price  of  about  SOs. 
per  ton.  Ex-Lands  of  Nigeria  have  declared  a  divi- 
dend of  10%. 

A  remai-kable  return  issued  by  the  Neclii  Company 
for  a  broken  period  since  restart  of  dredge  led  to  a 
viemand  for  the  shares  of  that  Company,  and  also 
Orovilles,  the  latter  more  particularly. 

Eecent  movements  in  prices  of  metals  are  con- 
trasted below :  — 


practicable,  the  balance  sheet  figures  as  to  claims, 
land,  &c..  and  a  round  figure  for  unquoted  and  miscel- 
laneous investments,  we  arrive  at  tba  result  G:v=ii 
below :  — 


Copper 

Tin... 

Lead 


, May  5 

Spot  Forward 
137         130 
200J       199i 
541         33 J 


,— April  26 — , 

Spot    Forward 

U2i        )25i 

19£i       197i 

34}         Ki 


,— April  19 — , 
Spot    Forward 
ISCi        1244 
H6i        1961 


ShnrM 
852,877    Crown  Mines  (lOs.)   ... 

205,437    City  Deep       

391.233     Ferreira  Oee)) 
33.020     Modderfontein  (£4)  ... 
62,723     Modderfontein  B 

269,224     Koso  Deep       

393,468     Nourse  

282,593    Geldenhais  Deep 

117,340     Village  Deep 

127,017     Durban  Roodepoort  Deep 

81414     Bantjes  

45.347     ViUap;e  Main  ltee£     ... 

125,273    Jupiter  

55,198     Kast  Rand  Proprietary 

15.000     Geduld  

5,000     Modderfontein  Deep 
29  275     Robinson  G.M. 
39,282     Main  Reef  West 

23,720     Wolhuter        

12,000     Victoria  Falls  Tower  Pref. 
142,375     £1    shares  General   Estates,  \ 
Ltd.,  5,222  £1  shares  Booysens 
Estate,22,  463  £1  shares  South 
Deep,  19.520  £1  shares  Turf-  l 
fontein  Kstates,  5  758  shares 
Pretoria  Portland  Cement  Co., 
also  shares    of    sundry  Cos.  I 
standing  at  ±.108,964 
Claims,  water-rights,  proper- 
ties   and   plant  valued    in 
balance  sheet  at    


Knmlnal 
Mnrkec 

I'rice 

zn 

3U 
16i 

\i 
u 


n 
1 

7/0 

n 

46/0 

6J 

1 

8/0 
11/0 
18,0 


2,292,105 

808  909 

709.109 

544  830 

399  860 

336  530 

319.613 

317,917 

183.343 

37,323 

66.173 

45,347 

43,8 16 

41.398 

34,500 

31.875 

29,275 

15713 

13,046 

10,800 


say,        300,000 


265,064 


Silver  is  higher  again  at  37d.  per  oz.  "  standard." 

GELDENHUIS  DEEP. 

In'  remai-ks  in  The  St.\tist  of  April  22  on  the  opera- 
tions of  this  Company  for  1915  we  made  the  statement 
that  on  the  use  of  GUO.OOO  tons  per  annum  the  life  of 
the  mine  would  be  about  21  years.  We  ai-e 
indebted  to  a  correspondent  for  calling  our  attention 
to  this  matter. 

In  1910,  with  the  double  plant  of  the  outcrop  and 
deep-level  companies,  which  were  amalgamated  at  the 
end  of  1909,  826,000  odd  tons  were  ci-ushed,  and  in 
1911,  802,000  tons.       Then  120  stamps   of   the  old 
plant  were  put  out  of  commission,  and  the  crushings 
since  have  averaged,  over  four  years,  something  in  the 
neighbourhood  of  600,000   tons   a  year.     Tw-o  years 
ago,  on  the  basis  of  the  use  ol  700,000  tons  a  year, 
we  estimated  in  "  M.  0.  A."  a  then  life  of  about  20 
3"ears.     With  regard  to  our  statement  last  week  of  a 
life    of    21    years    on    the    use    of    600,000    tons 
per  annum,  on  looking  into  matters  we  think  we  under- 
estimated the  average  quantity  to  be  cruslied  annually 
in  the  future,   for  we  note  that  the  efficiency  of  the 
plant  has  been  much  improved,   and  in  March  over 
60,000   tons  were  crushed,  or  at  the    rate    of    over 
700,000  tons  per  annum.     Taking  the  417  claims  that 
were  intact  at  the  time  of  the  amalgamation  at  40,000 
tons  per  claim,  and  allowing  for  the  amount  of  ore 
used  to  the  end  of  191.5,  we  estimate  there  remain  in 
the  mine,  say,  12,460,000  tons.     This  would  mean  on 
the  use  of  700,000  tons  per  annum  about  17i  j-ears' 
life. 

RAND  MINES. 

It  is  only  about  two  montiis  ago — March  4 — that  we 
dealt  with  the  Eand  Mines,  Limited,  from  a  valuation 
point  of  view.  With  more  recent  figures  furnished 
by  the  report  issued  this  week  we  may  recast  the 
calculation  and  comply  with  a  suggestion  made  to  us 
when  we  last  wrote  on  the  Company's  affairs.  The 
suggestion  was  to  add  some  value  as  to  assets  other 
than  the  share  investments.  Only  an  approximate 
calculation  can  be  given  as  to  the  latter  class  of  assets 
in  absence  of  market  quotations  of  some  miscellaneous 
investments  and  indefiniteness  as  to  real  value  of 
claims,  land,  &c.    Taking  current  market  prices  where 


Cash,  money  on  deposit, 
Government  and  mine  De- 
bentures, &c.,  less  liabilities 


6,896,575 


330,000 


7,206,575 
=  about  3| 


Rand  Mines  shares  issued,  2,125,995. 
Value  per  share  as  above  

Unimportant  changes  are  shown  in  the  share- 
holdings, the  main  feature  being  the  first  appearance 
in  the  list  of  investments  of  shares  in  the  Goerz 
group,  the  Company  during  the  year  having  acquired 
5,000  Modder  Deep  and  15,000  Gedulds,  thus  in- 
creasing its  interest  in  the  Eastern  Band,  which  had: 
been  a  fairly  large  one  in  respect  of  Modder  B  and 
Modderfontein  shares. 

On  a  continuance  of  half-yearly  dividends  of  4s. 
per  share  the  yield  to  the  investor  at  the  price  of  3|  is 
approximately  lOf  %,  but  then  such  yield  is  to  a  great 
extent  subject  to  life  considerations.  The  mam  share 
investments  of  the  Company  are  in  respect  of  proper- 
ties where  there  is  a  fairly  long  life. 


MEYER  AND  CHARLTON. 

In  1909,  as  the  Meyer  and  Charlton's  old  mine  was 
nearing  exhaustion,  the  directors  took  time  by  the  fore- 
lock and  agreed  wdth  the  owners  of  adjoining  deep- 
level  ground  to  become  the  possessors  of  it.  It  w^as 
acquired  on  what  have  proved  to  be  very  cheap  tenns, 
both  in  respect  of  the  private  owners,  who  passed  their 
rights  over  to  the  Meyer  and  Charlton,  and  the 
Government,  from  whom  underlying  Bewaarplaatsen 
rights  were  also  secured.  The  extra  clauns  acquired 
constituted  a  virtually  new  mine.  Some  probings 
were  done  from  the  old  shaft,  but,  in  view  of  the  great 
depth  to  which  such  shaft  had  been  carried,  it  was 
quickly  recognised  it  would  have  to  be  enlarged  and 
strengthened.  This  was  done  during  1910,  and  from 
a  three-compartment  it  was  made  into  a  five-compart- 
ment shaft  equipped  with  heavy  steel  rails.  Develop- 
ment work  was  then  proceeded  with  apace,  and  the 
showings  were  better  than  had  been  looked  for;  indeed, 
for  a  time  in  some  directions  they  were  remarkably, 

good.  . 

Shareholders  have  enjoyed  very  substantial  divi- 
dends, and  bonuses  in  addition,  but  they  will  have  to 
realise  that  they  cannot  eat  their  cake  and  have  it  too. 
For  1911  the  dividend  was  40%  ;  for  1912  it  was  raised 
to  50%,  and  an  extra  bonus  of  10%  added.     In  1913 
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the  dividend  was  further  raised  to  60%  with  another 
extra  bonus  of  10%.     In  1914  there  were  two  divi- 
dends aggregating  70%,  and  no  bonus;  while  for  1915 
the  bulk  of   the  accumulated  undivided   profits   was 
distributed,  two  dividends  of  40%  being  paid  and   a 
bonus  of  50%  in  addition,  making  130%  for  the  year. 
The  developments  effected  in  1913  and  1914  were 
extremely  good,  those  of  1914  leading  to  a  widening  of 
the  stoping  width  being  adopted.     In  1915  there  was 
a  little  set-back;  developments  were  not  so  good,  and 
resort  was  had  not  only  to  slightly  reducing  the  width 
of  the  stope,  but  a  larger  proportion  of  the  principal 
rich  reef,  the  Main  Reef  Leader,  was  used.  The  South 
Eeef  in   this  region    is    low-grade    ore.        Quarterly 
variations  in  developments  for  each  of  the  two  years 
1914  and  1915  are  given  below,  and  show  not  only  the 
shilling-inches  of  the  developments  of  each  quarter, 
but  also  variations   in  the  proportion  of  the  payable 
ore  to  the  total  footage  sampled:  — 

Developments. 


Sampled 

Period 

on  Reef 

Feet 

Feet 

1914.  Mar,  qr.  . 

815 

665 

.,      Juno  qr.  . 

835 

695 

,,      Sept.  qr. . 

645 

605 

(,       Dec.  qr.   . 

..       665 

470 

1915.  Mar.  qr.  . 

835 

470 

„       June  qr.  . 

980 

6  5 

„      Sept,  qr. .. 

.      1,165 

825 

„       Dec.  qr.  .. 

905 

593 

-Pajablc- 


% 
69 

71 

78 

83 

66 

65 

^H 

65 


Assay 

112/8 
104/6 
85/5 
54/11 
62/1 
70/6 
70/11 
96/10 


Stoping 
Width    Shilling- 


Inches 
49.69 
49.02 
50.06 
61.29 
50.0 
47.0 
47.0 
47.16 


Inches 
5.590 
5.122 
4,275 
2,815 
3,1C0 
3,313 
3,^32 
3,664 


Not  much  variation  occurred  in  the  tonnage  milled 
in  each  of  the  four  years  to  the  end  of  1915,  and,  bear- 
ing this  in  mind,  it  will  be  noted  from  the  ore  reserves 
position  of  the  past  four  years  that  there  was  an 
addition  of  over  100,000  tons  in  1913  compared  with 
1912,  but  a  bare  maintenance  of  the  quantity 
developed  against  the  quantity  used  in  1914,  and  a 
small  addition  to  the  ore  reserves  in  1915  compared 
with  1914.     The  figures  are  as  under: — 


Ore  Reserves. 

^Mnin  Reef-, 

^M.K.  Leader-^ 

^South  Keef-, 

Total 

Aver. 

Tons      Assay 

Tons      Assav 

Tons      Assay 

Tons 

Assay 

1912... 

.    30,108      23/0 

168..'60      76/6 

164,680      23/4 

363,548 

48/1 

19I3«,       .. 

63,616      26/10 

207,CH      8f/0 

211,217      21/3 

471,844 

49/9 

1914.. 

61,094      27/7 

272,395      85/6 

136.360      18/3 

469,839 

69/0 

1915 

61,425      27/7 

273,900      73/6 

149,921      188 

4£5,2)5 

53/4 

■  Stoplne 
width  (in. 

) }          "'^ 

68-S 

46 

Now  that  the  Company  has  distributed  the  bulk  of 
its  accumulated  undivided  profits  the  outlook  of  divi- 
dends without  bonuses  has  to  be  considered.  The 
working  results  of  each  of  the  past  three  years  are 
contrasted  below,  and  supplemental  to  the  table  giving 
these  details  we  furnish  further  particulars  to  the  most 
recent  date:  — 

1913 , 

173.123 

£ 
409,313 

48/9 

158,388 

18/3 

250,925 

30/fl 

12,866 

203,791 


193,554 

70,267 
55,041 

125,308 
7,389 

117,919 

•  The  extra  war  charyrs  on  unrealised  gold  deducted  from  pross  yield. 

Meyer   and    Charlton Capital  £200,000,   in  fl 

shares.      Two  tube  mills. 


Tons  treated      

176,410 

f 
398,801 

45/2 
160,271 

18/3 

' 

177,166 

£ 
416,6.58 

47/0 
155,393 

17/6 

' 

GrosR  revenue    ... 

Per  ton           

Expenses            

Per  ton          

Mine  profit        

Per  ton           

Sundry  revenue 

238,530* 
27/0 
13,093 

261,165 

29/6 
9,743 

Taxes  and  War  lew    ... 
Govornnient  forriijhts ... 

Phthisis,  A-c 

Dividends           

Per  cent 

£30,485 

25,613 

l.OOS 

S60,(I0() 

(130%) 

351,022 
317,196 

£!5,!>51 
27,953 
2,0SS 

140,000 
(70%) 

270,907 
195,959 

£24,946 

26,672 

1,906 

140,000 

(70%) 

Surplus  or  deficit 
Balance  brought  forw-ard 

Dc 

f.  65,574 
189,316 

74,948 
117,919 

Capital  cipcndilure 

123,743 
1,264 

192,867 
3,561 

Balance  carried  forward 

122,478 

189,316 

Year  to 

Tons 

Sort-^Ilevenue^  .^Rxpenses^    z^Profit^       Price 

Deo.  31  Stpg. 

Milled 

Ing     Arnt. 

Perton  Amt.  Per  ton  AmUPertonend  of 

3J  408.479 

£                      £                  Period 

1914    _    75 

177,153 

46/1  163.170    17/3      255.309    28  10      — 

1915   ...    75 

1916. 
Jan.    ...    7S 

176,421 

—    402,526 

45/5  169,807    18/1      242,719    27/5     6}S 

15,000 

.S      34.497 

46/0     14,129    ISaO      20,168    27'2      6 

Feb.    „.    75 

14,01.6 

5      33,')29 

4T'8     14.205    20/2        19,324    27/6      6lxd 

Mar.  ...    — 

14,990 

—     35,471 

47/3     14,793    19/8       20,678    27,T      5A 

Dividecds  _1914.  .Tn-ie,  35 ;  Dec,  35  pfir  cent. 

1915,  June,  40;  Dec,  40 +  10  bonus  =  50  per  cent 


WITWATERSRAND  (KNIGHT'S). 

Till  quite  recently  the  main  reliance  of  this  Com- 
pany was  upon  the  out«rop  top  piece  of  the  T-shaped 
property.     We  should  place  the  remaining  life  of  this 
outcrop  portion  at  about  two  years,  on  a  consumption 
of  about  500,000  tons  a  year;  and,  .apropos  of  this,  we 
may  call  attention  to  the  statement  that  of  the  1915 
quantity  mined  about  43%  was  derived  from  reclama- 
tion   work — that   is,    clearing   out   some    of   the   old 
levels   of   their   unextracted  ore,    and   a   shade   over 
3%   of   dump    and   development  ore  was   used;   not. 
quite  54%  was  stoped  ore,  some  of  it  in  the  northern 
section  and  some  from  what  is  termed  the  southern 
section.      It   is    this    southern    section    tliat   is    the 
main  reliance  of  the  Company  for  future  days.     Ifi 
is    an    elongated    oblong    with    the    length    north    to 
south  in  deep-level  ground.     At  north  of  this  area 
is  situated  the  new  vertical  shaft,  which  since  1912" 
has    been  completed,    and    an    incline   from    bottom 
of  shaft  has  been  carried  for  a  distance  of  1,750  feet,, 
say,  a  third  of  a  mile.     The  main  hauling  is  now  at 
this  shaft,   in  the  vicinity  of  which   are  located  the 
just   completed   sorting   and   cioishing   houses.      The 
ore  raised  is  conveyed  by  the  mines'  railway  to  the 
reduction    plants.      We   may    here   take   occasion   to- 
obsen'e  that   the   Company   would  gratify   its   share- 
holders,   and   inform    those    who  take   an   intelligent 
interest    in    the   progress    of    tlie    undertaking,    if   ifi 
were  to  publish  a  plan  of  the  property,  showing  the 
position  of  the  shaft  and  the  driving  work  effected 
to  the  date  of  the  publication  of  the  plan.     Some  of 
the   driving   work    is    effected   to   the    north   of    the 
shaft,  and  here  the  Consulting  Engineer  reports  that 
reef   of   good   width    and   value   has   been   exposed; 
but  he  observes  that  to  the  south  values  have  been 
iiTegular,   payable  and  unpayable  patches  being  met 
with  alternately. 

The  approximate  area  of  the  tail-piece  of  the  T 
or  southern  section  we  believe  is  about  200  claims, 
and  heretofore  it  has  been  estimated  that  30,000' 
mill  tons  per  claim  might  be  regarded  as  reasonably 
to  be  assumed.  Whether  sufficient  allowance  has 
been  made  for  poor  zones  or  faults  in  such  estimate 
of  30,000  mill  tons  per  claim  remains  to  be  seen. 
The  Manager,  in  his  statement  of  development  work, 
states  that  of  2,750  feet  developed  in  1915  on  reef 
in  the  southern  inclined  section,  about  68J%  has 
proved  to  be  payable. 

In  1914  and  years  immediately  prior  thereto  the 
Company  expressed  the  quantity  and  value  of  its 
ore  reserves  in  milling  tons  and  recovery  value. 
Some  years  ago  it  used  to  give  ordinary  mine  or 
stope  tons  and  assay  value.  In  the  calculation  of 
ore  resen'es  of  1915  there  is  reversion  to  the  former 
procedure,  the  quantity  being  given  as  1,482,423 
stoping  tons  and  29s.  assay  value  over  60i  inches 
stoping  width.  The  ore  apparently  has  not  improved, 
for  the  assay  value  is  given  as  29.?.  per  ton  ;  for  1914 
the  recovery  value  was  given  as  28s.  per  ton,  and  a 
lowelr  recovery  value  was  returned  in  respect  of 
1913,  and  still  lower  in  respect  of  1912.  The  contrast 
of  the  ore  reserves  is  given  below  :  — 

Ore  Tteserves,  Deccmher  31. 

1912.  Milling  tons,  1,331,540        RecoTery  value,  25/11 

1913.  „  122S688  „  2''/2 

1914.  „  1,221,879  „  28/0 

1915.  Stoping  tons  1.480.423        Assay  ralue,      29/0 
„       Stojiing  width  assumed,  60^  inches. 

Some  interesting  particulars  are  furnished  in  tlie 
annual  report  of  the  amount  of  development  work 
(lone  by  machine  and  by  hand.  There  are  two  types 
of  machines  used,  what  are  termed  "reciprocating" 
machines  of  apparently  large  pattern,  and  hammer- 
type  machines.  More  than  half  the  total  tonnage 
stoped  was  obtained  by  manual  work,  a  little  over 
22%  by  hammer-type  machine,  and  about  24%  by 
reciprocating  machines.  Those  interested  in  this 
subject  will  do  well  to  turn  to  page  6  of  the  report 


May  G,  191G.] 


THE     STATIST. 


801 


as  to  the  efficiency  of  the  work  done  and  the  costs. 

Speaking  as  non-experis,  we  are  struck  witli  the 
oflicicucy  of  Iho  work  of  tl]e  small  haiiimer-tyi>o 
machines  and  Uieir  greater  economy.  Willi  their  use 
the  sloping  was  effected  over  a  wider  width  than  hy 
the  reciprocating  machines,  and  much  wider  than  by 
hand  labour;  and  the  cost  per  ton  was  2.ols.  per 
ton  for  hammer  machines,  against  3.58s.  per  ton 
for  reciprocating  machines. 

On  the  basis  of  allowing  1,200,000  tons  as  remain- 
ing to  be  extracted  from  the  luirthern  area,  and  30,000 
mill  tons  per  claim  in  respect-  of  200  southern  section 
claims,  we  estimate  that  the  remaining  life  of  tiw 
mine  on  the  use  of  about  500,000  tons  a  year  is  equal 
to  15  years.  But  it  would  perhaps  be  wise  to  make 
some  allowance,  for  the  reference  to  some  two-thirds 
of  the  ore  developed  in  the  southern  workings  being 
"  payable  "  calls  for  attention. 

The  results  of  operations  for  the  past  three  years 
are  detailed  below,  and  added  to  these  are  the  more 


recent  crushings :  — 

Tons  treated      

Gross  receipts 

Per  ton  

Expenses  

Per  ton  

5(ine  profit         

Per  ton  

Rental,  &c.,  revenue    ... 


■1915 


504.801) 

£ 
64G.581 

25/7 
S73.330 

14/9 

274,351 
10/10 
33,598 


-1914^ 
503. LV) 

£ 
608.965 

24  3 

337,942 

13'fi 


-1913 , 

449,000 

£ 
576,431 

25/7 

330,779 

14/9 


271,023 
10/9 
24,60n 


A  ppropria  lions — 

Taw?       £39.676  £22,966 

Phthisis  and  donations...  4,887  7.414 

Depreciation      18,487  1,"..793 

Dividends            234,813  234,813 

Percent (50%)  (50%) 

297,862  


269,113 


£2J,169 
6.623 


280,985 

234.812 
(50%) 
261,603 

14,638 

Cr.1,220 

67,814 

7,.'il0 
60,304 

Surplns  or  deficit  ...  Def.' 

Developrn't  suspense  acct.  ~~ 

Brought  forward  ...  83,6! 

Carried  forward 83,659  83,673  67,814 

If  developments  continue  as  good  as  heretofore 
there  is  quite  a  probability  that  the  recent  rate  of 
dividend  of  50%  per  annum  will  be  maintained.  But 
in  the  circumstances  of  uncertainty  as  to  average 
dividend  and  duration  of  life  it  is  desirable  to  be 
cautious  in  estimating  the  market  value  of  the  shares, 
and  we  w-ill  estimate  the  value  of  the  share  upon 
various  periods  of  life  upon  the  basis  of  dividends  of 
40%,  45%,  and  50%. 

Approximate  present  value  of  share  to  give  the 
investor  an  income  of  10%  and  return  of  capital  at 
end  of  stated  life  by  investing  excess  dividends  at 
5%  :— 

Average  dividend  ... 

Present  value  of  share  (say) 


Life 
15  years 
14  years 
13  years 
12  years 


40% 
2f 
2» 

2i 


45% 

2H 

21 

2| 


50% 
3A 

3  A 

3A 

in       £1 

month, 


Witwatersrand  (Knight's).— £469.625. 

shares.     Sundry     revenue,     say     £2,000    a 
included  in  profits  below.     !Mill  225  stamps ;  five  tubes 
added  October  1913 ;  total  capacity  about  45,000  tons 
per  month. 

Tear  to  Tons    Sort-  ^Revenue-N    ^Bxpenses^    ^Profit^    Price 

Dec.  31     Stps.  Milled     ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


%      e 

1914-..2ni»v.5'3.160  \i  607.225    2<':\  32'.212 

1915 ._  215      504,800  15  6I6.395    25/7  345,94* 

1916. 

Jan.  ™  215      43.200  11  54.211    25n  30,151 

Feb....   215     40.850  llj  54,075    2"  5  3',382 

Mar....   —       <5,5:o  —  56.312    24  9  32.309 


e  Period 

12/10  28a,ri3    11/3      — 
l?/8    3CO,451    11/11    2i 


13/11  24,030  11/2 
15/10  23,693  11/5 
14/3    24,CC3    lf/6 


2 
2Uxd 


Dividends— 101  a,  .Tnne.  ?5;  Dec.  25  per  cent. 
1915,  Jnce,  25  per  cent. 


WEST  RAND  CONSOLIDATED. 

Is  undertaking  the  development  of  the  western  area 
of  the  Rand  that  is  now  owned  by  the  West  Eand 
Consolidated  a  big  task  had  to  be  faced ;  a  bold  policy 
was  initiated,  and  has  been  steadily  proceeded  with. 
Extensive  as  the  area  was  it  looked  to  many  people 
as  if  the  Company  were  encumbering  itself  when,  in 
1915,  it  absorbed  claims  that  had  formerly  been  un- 
successfully operated  by  the  Lancaster  \Vest.  but  if 
the  informative  plan  that  accompanies  the  1915  report 


is  studied  it  will  tend  to  rectify  any  misconceptions 
on  tiiis  |x>int.  The  cost  of  the  additional  retained 
area  of  110  claims  was  quite  inconsiderable,  and  in 
such  ground  a  deep  vertical  shaft  had  been  sunk  on 
the  main  reef  or  Botha  series,  and  partial  development 
w{»  done  in  the  histoiy  of  the  old  Lancaster  West 
Company.  Further,  the  Lancaster  West  Company 
had  sunk  an  inclined  shaft  and  opened  up  on  the 
Battery  Reef.  No  connection  appears  yet  to  have 
been  made  between  the  West  Rand  Consolidated's 
Battery  Reef  developments  and  those  of  the  former 
Lancaster  West,  but  in  the  case  of  the  deep-level 
vertical  shaft  and  of  the  Battery  shaft,  when  con- 
nection is  made  on  both  series  of  reefs  with  the  work- 
ings of  the  old  Lancaster  West  and  the  workings  of 
the  West  Rand  Consolidated,  considerable  benefit, 
certainly  in  the  direction  of  ventilation,  will  be  secured. 
Probably,  in  the  main  as  an  outcome  of  belter 
supply  of  labour,  the  development  work  effected  in 
1915  was  on  such  a  scale  that  there  was  a  large  addi- 
tion to  the  ore  reserves  brought  in  sight,  much  of  it, 
however,  due  to  inclusion  of  foiTner  West  Lancaster 
developed  ore.  Without  going  into  the  technical 
detail  we  may  briefly  summarise  the  showings  of 
recent  developments,  and  contrast  the  ore  reserves  iru 
tabular  form  as  under:  — 


Developments. 


Period 


1914. 


1915. 


Sept.  qr. 
Dec.  qr.  . 
Mar.  qr. 


Sampled 

on  Keef 

Feet 

..  1.220 

.   1,515 

.    1,310 


-Payable- 


June  qr.  ...  2,535 
Sept.  qr.  M«  2.365 
Dec.  qr.  ...    2,481 


Peet 
895 
1,160 
775 
1,672 
1.860 
1,410 


IS 
73 
69 
63 
79 
57 


Assay 

61/0 

49/3 

43/4 

34/10 

32/9 

37,0 


St4>pinK 
Width 
Inches 

42 

45 

44 

45 

47 

49 


Shilling- 
Inches 
2,268 
2,21& 
1,906 
1,670 
1,639 
1733 


Paij   Ore  Heserves,  December  31 


1911 
1912 
1913 
1914 

1915 


Assay 
22/3 
26/6 
26/0 
25/8 
25/11 


Stoj)e  Width 

Inches 

49 

49.5 
50.8 
49 
52 


Partially  developed  pay  ore  (27«.  2d.) 
Fully  developed  ]    .j,^,„^,  j^  ^  ascertained 


Tons 
1,103,100 
1,116.733 
1.354.951 
1.453.000 
1.8.'8,380 

To  the  developed  ore  at  December  31,  1915,  has 
to  be  added:  — 

Tons 

...    255.793 

f  296,000 

Partially         ...  *  1 255,000 

It  will  be  noted  from  the  contrast  of  tonnage 
treated  and  results  secured  in  each  of  the  last  three 
years,  the  figures  of  which  are  given  'below,  that  there 
was  a  substantial  increase  in  the  quantity  of  ore- 
dealt  wdth  in  1915  compared  with  1914,  consequently 
the  increase  in  the  ore  reserves  is  all  the  more  satis- 
factory, and  a  vigorous  development  policy  has  been, 
and  is  to  be,  pursued:  — 

, 1915 — , 

Tons  treated      369.400 

£ 

Gross  revenue 448,730 

Per  ton  24  4 

E.vpenses  355,200 

Per  ton  


Mine  profit 

Per  ton 
Sundry  revenue 


Hebenture  interest,  A-c. 
Ta.xes  and  War  levy  .. 
Phthisis 


Surplus    

Balance  brought  fom'ard 

Balance  carried  fonv;ir<l 


19/3 

93,530 

5/1 
16,837 

110,367 

£27,280  £28,510 

12,885  5,100 

4.448  8,229 

. —      44,013  — 

fi5,7.n4 
210,792 


-1914 , 

310,750 
€ 

?.75,761 
24  3 

309,703 
19'11 


-191.-^ ,. 

Il321,050 

£ 

1  4.'>6,271 

I      28'5 

365,053 

22/9 


66,058 

4'3 
12,336 


91,318 

.vs 

17,990 


78,384  109,208 

£29.630 

6,212 

6,997 

41,839     48,82!> 


"6,.i45 
174,247 


66,379 
107,868 


TRADE    AND    COMMERCE. 
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[May  6,   1916. 


It  IS  clear  that  the  policy  long  ago  sketched  out 
of  dealmg  with  this  property  in  a  bold  manner  is  a 
wise  one,    and  another  step  fomard  is  likely  to  be 
shortly  announced.     The  property  is  so  large  that  the 
capacity  of  the  plant,  if  success  is  to  bo  attained  and 
working  costs  brought  down  by  increase  of  tonnage, 
must  be  expanded.     Provisionally  the  only  announced 
extension  of  plant  is  the  addition  of  two  tube  mills, 
and  these  are  expected  to  add  about  a, 000  tons    per 
month,  raising  capacity  to  about  36,000  tons  a  mouth. 
As  to  the  financial  position  of  the  Company  at  the 
jji-esent  time,  the  issued  capital  is  1,979,424  Ordinaiv 
£1  shares  and  25,000  Deferred  £1  shares;  there  arc 
also  £444,410  6%  Debentures  in  issue.     At  Decem- 
ber 31,    191.J,    there  were    about    £276,000    of    un- 
appropriated  profits,    representing   the   accumulation 
during  a  long  period  of  struggling  by  the  Company. 
The  excess  of  assets  over  liabilities  was  anproximatclv 
£176,000.  ^ 

West  Rand  Consolidated.— £2,02.5,000,in  2,000,000 

Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each.  £444,410  Convertible  Six  per  Cent.  Deben- 
im-es  in  issue.  Plant  capacity  about  36,000  tons  per 
month. 

Year  to 


Tons    Sort-  ^Revenue^  ^Kxpenses-^    ^Proflt^      Prlco 

Deo.31    Stps.  Milled    ine    Amt.  Perton  Amt.  Perton  Ami.  Perton  end  of 
%  e  e  £  Period 

100    310,750    15    377.233    24;3    308.945    19/10  68,288    4/5       — 
100    369,400   123    451,215    24/5    348,106  18/10  103,109    5/7 


1914 
1915 

1916 
Jan. 
I'cb. 
.MHr.' 


100  31,900  12t  38,221  23/11  29,830  18/8  8,391  5/3 
100  3I,2U0  13J  37,3f8  23/11  29,525  18/10  7,843  6/1 
—  31,S60  —  39,257  24,7  31,944  20/0  7,313  4/7 
•Decrease  in  profit  due  to  breakdown  of  tailings  wticcl. 


8/6 

8/0 
7/0 
8.0 


ROSE  DEEP. 


'riiERr-:  is  no  special  feature  in  the  report  for  1015, 
and  the  Consulting  Engineer  expects  the  profit  for 
1916  to  he  grobahly  less  than  for  1915.  A  condensa- 
tion of  the  features  disclosed  in  tlie  reports  of  the 
last  three  years  is  set  out  below  :  — 


Year  to  Dec.  31. 
'I'ous  treated 

Gross  receipts    ... 

Per  ton 
Expenses 

Perton 

Mine  profit 

Per  ton 
Sundry  net  revenue 


Donations,  Sec.  ... 
Phthisis  actouuL 
itoiius     

:  Strike  acctunt  ... 

'Taxes 

(e'er  cont. 


1916 , 

, 1914 , 

, — loin — , 

789.700 

734,500 

708,070 

K 

£ 

£ 

94ri.!148 

89.1.703 

1,007. .i.iS 

24/0 

24/4 

26/3 

667,645 

010,3S4 

6.17,BS» 

16/11 

16/7 

16/7 

£ 
1,610 


.11,221 
237,500 
(32J%) 


278,303 
7/1 
6,204 

284,.507 


285,439 
7/9 
4,208 


£ 

1,737 

1-1,227 

1,000 


Surplus 

Balance  brought  forward 


Capital  expenditure 
Balance  carried  fonvard 


268,166 

20,978 
245,000 
(35%) 

282,943 

10,341 
79,995 

6,705 
74,706 

90,338 

81,411 
1,417 

£ 

613 

12,737 

450 

3,571 

33,926 

297,500 

(42i%) 


369,064 
9 '8 
3,592 

373,256 


348,796 

24,460 
55,134 

79,594 
4,888 


90.336  79,994  74,706 

The  ore  reserves  are  given  as  3,605,390  tons — 
less  some  580,000  tons  in  pillars,  &c. — of  an  assay 
value  of  22s.  Id.  per  ton. 

Rose  Deep.— Capital,  £700,000,  in  £1  shares,  all 
issued.     Seven  tube  mills. 


Year  to 


Tons    Sort-  ^-Itevenue- 


-Rxpenaes-^ 


-Proat- 


Price 


Deo. 31  Stps.  Milled  Ing  Aint.  Perton    Amt.  Per  ton  Amt.  Perton  end  of 
%  £  e  e  Period 

.  300  736.122    14i  89S,978    24/4    610.S62    16/7    285,414    7;9      — 

,  300  789,700    131  945,946    23/11  667,853    16/11  278,093    7/0     lij 


1914  . 

1915  .. 
1916. 

Jan. .., 
Fob.  .. 
Mar. .., 


30O     67,900   13  79.602    23/5     59,994    17/7      19,608    5/10  li 

300    66,400    12         79,312    24/3      59,1C9    18/1      20.203    6/2     Iftxd 
—     71.000    —         84,962    23/11    62,004    17/5     22,958    6/6     18 
Dividends— 1914,  June,  20 ;  Dec,  15  per  cent. 
1915,  June,  171  i  Dec.,  15  per  cent. 


ANGLO-CONTINENTAL  MINES. 

At  the  meeting  a  shareholder,  on  behalf  of  himself 
and  others,  suggested  that  it  would  be  desirable  to 
have  the  amount  received  from  dividends  and  the 
amount  received  as  profit  on  the  sale  of  tin  concen- 
trates stately  separately.     Replying  to  this,  the  Chair- 


man pointed  out  that  the  accounts  were  presented  in 
the  same  fonn  as  in  previous  years,  and  he  thought  it 
was  not  desirable  to  make  any  alteration  in  that  matter. 
He  mentioned,  however,  that  of  the  item  of  £18,000, 
about  £10,000  had  been  received  as  dividends  and  in- 
terest and  about  £8,000  represented  profit  on  tin.  We 
cannot  see  the  rationale  of  the  Chairman's  reply  that  it 
is  desirable  to  adhere  to  the  accounts  as  they  have  pre- 
viously been  presented,  nor  what  exactly  is  the  objec- 
tion to  giving  separately  two  important  items  instead 
of  lumping  income  in  one  comprehensive  total. 


MIAMI    COPPER. 

This  Company,  owning  a  copper  iiroperty  in  Arizona, 
made  a  commencement  of  production  in  March  1911, 
and  had  a  very  good  send-off,  with  every  prospect  of 
becoming  an  important  producer.  The  War  in  1914 
caused  a  period  of  restriction  of  output,  and  there  was 
a  stoppage  in  October  of  the  50  cent  quarterly  divi- 
dends per  $5  share  which  for  10  quarters  had  been 
regularly  paid  sinco  the  first  declaration  in  May  1912. 
In  1915  the  Company  achieved  remarkable  figures,  and 
distributed  dividends  equal  to  45%  on  its  issued  capital 
of  $3,735,570,  in  $5  shares.  A  contrast  of  the  ton- 
r,age  treated  and  the  copper  produced,  with  other 
detail,'  is  set  out  below  as  to  five  years  to  1915 
inclusive  :■ — 


Year  to 
Uec.  31 
1911 
1912 
1913 
1914 
1915 


Ore  Treated 

Tons 
(2,000  Lb.) 

445,036 
1,040.744 
1,068,784 
1,096,633 
1,M8,122 


-Copper  Produced-^ 
Tons 


^Per  Lb.  of  Metal-, 
Oo»ta    Sale  Price 


Lb.  (2,240  Lb.)    Cents  Cents 

14,970,557  6,683          9.1  13.03 

32,832,609  14,495          9.6  16  58 

33,134,334  14,799         10.7  15.24 

32,879,447»  14,678           9.2  13J5 

41,907,754t  18,705           8.76  17.35 

»  Sold.    The  prodiiotioQ  was  33,296.010  lb. 

t    »              >,               >■  41,832,059  lb. 


The  policy  of  restriction  of  production  that  was 
adopted  in  the  autumn  of  1914,  consequent  on  the  War, 
was  continued  for  seven  or  eight  months,  but  towards 
the  middle  of  1915  there  was  "full  steam  ahead" 
resumption.  In  the  first  six  months  the  output  was 
8,238  tons  ;  in  the  December  half  of  1915  it  was  raised 
to  10,468  tons.  The  production  of  1915  was  the 
largest  of  any  year,  and  accompanying  increase  in 
quantity  of  metal  produced  there  were  better  prices 
realised  for  output  and  a  reduction  in  costs  measured 
by  the  rate  per  pound  of  copper  produced. 

The  record  of  results  given  below  condenses  the 
results  of  1915  in  contrast  with  1914  and  1913,  and 
we  commend  to  the  Company,  and  other  similar  com- 
panies, the  desire  of  shareholders  for  a  statement  in 
reports  of  similar  character.  The  facts  given  and 
other  information  are  set  out  here  and  there  in  the 
various  statements  of  the  annual  reports,  but  are  nob 
brought  together  in  the  foiTn  that  the  ordinai-y  share- 
holder likes  to  have  them.  It  will  be  noted  that  tho 
clear  profit  of  1914  was  divided  up  vei-y  closely,  bub 
that  in  respect  of  1915  a  large  surplus  remained  after 
provision  of  the  increased  dividends,  aggregating  for 
three  distributions  $2.25  per  $5  share,  or  45%  on  the 
issued  capital. 


Copper  sold  (tons) 

l)per.     revenue — 
cooper  alone  ... 

Per  ib.  of  copper 

Oper.  cxpeuses(less 
proccerls  of  sil- 
ver. £?old,  rentals 
and  power  profit)* 

Per  lb.  of  metal... 

906 
213 
004 
25 

-1913 , 

18,706 
« 

7,262,884 
17.33c. 

3,673,303 
8.7ec. 

353,564 

135.378 

130,375 

$1.50 

Sui 

1014 , 

14,678 

s 

4,389,036 
13.35c. 

3,026,396 
9.30c. 

$53,913 

333,874 

491,989 

$3.0 

1913 , 

14,790 
$ 

5,049,807 
15.24c. 

3,515,132 
10.7c. 

Gross  profit 

Per  lb.  of  metal... 

Sundry  revenue... 

3,589,681 
C.67C. 
15,000 

1,302,630 
4.15c. 
57,750 

1,430,380 

1 

1,309.317 

.    111,163 
1,336,625 

1,534,685 

4.54e. 

47,600 

Total  income     ... 

Interest S19 

Depreciation      ...    176 

Dividends          ...1,681 

Per  $5  Bliaro  ...     $2 

3,60-4,681 

1 

1,877,133 

.  1,737,568 
1,447,788 

1,582,185 

1,768,776 

.    186,591 
1,533,310 

Surplui.  (or  deficit) 
Brought  fom-ard 

Sur 

Del 

Carried  fonvard  3,175,346  1,447,788  1,336,035 

•  31  cents  per  ton  of  ore  is  sot  aside  to  cover  depreciation  io  plant  and  the 
proportionate  cost  of  past  and  future  developments. 
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The  declaration  dak's  of  dividends  fall  some- 
what invguhuly,  and  the  latest  dividend  of  $1.12.0 
that  is  given  below  as  paid  in  tiie  first  quarter  of  191G 
is  a  distribution  out  of  earnings  of  1915.  The  follow- 
ing record  of  distributions  may  be  of  iiitorost :  — 

1916  1915  1914  1913 
UlvUlcnili  (quiirt«rly)  jior  share — 

.Vnrcli  .jr _,        ...  $1.25^-.  —  6Cc.  Kc. 

Janciir.     ...        _        6Cc.  60c  50o. 

Srpt.qr 7ao.  60r,  iOi'. 

Die.  qr $1  Ml  50c. 

II.    I..       H.     L       II.     K         II.     L. 
Price  (Kow  lork),  »5  shares      ...  S!«t    .-b      36)    I'/i      24}    16}       26}    2C} 

iAtest  mall  prtco,  about  38. 

The  ore  milled  for  the  year  1915  is  given  as 
l,343jl22  tons,  of  an  average  of  2.17%  copper.  The 
ore  reserves  have  been  estiihated  as  at  January  1, 
1916,  as  under:  — 

Tons  °o  Copoer 

High  Knulo  ore     18.140.C00  2  40 

Lbw-grado  ore       17.000,000  1.21 

Total  J5.140,COO  1.82 

In  addition  to  the  above  sulphide  ore,  reference  is 
made  to  ore  consisting  of  mixed  oxides  and  sulphides, 
})artially  developed,  estimated  to  contain  six  million 
tons  averaging  about  2%  copper.  The  General 
Manager,  in  the  concluding  portion  of  his  report,  says : 
"  A  still  further  increase  in  production  for  the  coming 
year  is  assured. ' ' 

GLOBE  AND  PHCENIX. 

AVe  are  glad  to  note  that  the  directors  of  this 
Company  have  adopted  a  more  conservative  policy 
in  regard  to  dividend  distributions,  and  that,  conso- 
ijuently,  the  balance  sheet  for  1915  shows  a  mucli 
sounder  financial  position  than  the  previous  year's 
statement,  which  we  had  occasion  to  criticise  tweUe 
months  ago.  The  quantity  of  ore  milled  was  a  little 
lai-ger  in  the  past  year  than  in  1914,  but  the  gold 
yield,  after  placing  6,248  oz.  to  reserve,  was  onJy 
109s.  id.  per  ton  in  1915,  in  comparison  with 
126s.  6(Z.  in  the  previous  twelve  months,  whea 
19,827  oz.  were  deducted  for  reserve.  Working  costs 
per  ton  were  again  higher  last  year,  being  46s.  3d. 
per  ton  for  1915,  against  44s.  in  1914  and  33s.  6c!. 
per  ton  in  1911.  In  the  main,  the  rise  in  working 
costs  in  the  past  five  years  is  attributable  to  the 
increasing  depth  of  the  workings ;  but  in  respect  of 
1915  and  1914  higher  cost  of  stores  and  materials 
was  an  additional  factor.  The  severe  diminution 
that  has  occurred  in  the  prosperity  of  the  Company 
in  the  last  few  years  will  be  seen  below:  — 

^Working  Costs-^ 
Develop- 
ment Prices  of 
Gold         ilining.  Allow-                                     Shares  at 
Ore        r-Obtained-^      ic.     ance  Total  ^Workiiig  Profit— ii-nd  ot 
Poor        Milled                     Per       Per      Per     Per                        Per    Period 
Tears         Tons           £          Ton       Ton     Ton  Ton           £              Ton 

1901-04    150,203    692.993      55/4      28/9        4/2    32/11  230,485        22/5       T^t 

1905-08    308,373   673,375     43/8     24/0       4/4  28/4  236,167        16/4       ^t 
Yeaxa 

1909  ...      44,927    280,73.^      75/4     24,10      4/0   28/10  173,320        40/6     l^t 

1910«...      41,257    376,372   1S2/5      47/9        4/0   Sl/9  2C9,.160      130/8     24 

1911  ...      71,802    484,600    134/11    29/6        4/0   33/6  364,182      101/5     1} 

1912  ...      72,923    495.758    130/0      31/7        6/6    37/1  860,420        98A1  h°« 

1913  ...      76,051    600,972   131/9      33/2        6/6   38/8  353,929        93/1     1^ 

1914  ...      73.539    46.5.1S10 120/5     38/0        S/fl   44/0  30.3,200        82/5     1^ 
1915...      74,251    403,725a  109  4     40/9         6/6  46/3  234,230        63/1     1ft 

1916. 
liar.  qr.     19,614   102,510o    —  —        —    48/85      64,803       5511    25/6 

•  Small  tonnace  crushed  owing  to  necessity  to  repair  the  main  shaft. 
t  Price  of  old  £1  shares  on  the  basis  of  present  5a.  shares. 
(a)  Erclu^iiTe  of  gold  placed  to  reserve. 
0)  Including  London  ofhce  and  other  expenses. 

After  adding  sundry  revenue  to  the  above-shown 
working  profit,  and  deducting  London  office  charges 
and  other  expenses,  the  total  profit  available  for 
allocation  amounted  to  £204,783  for  1915,  against 
£280,615  for  1914.  The  depreciation  ailowance  i.i 
respect  ot  plant,  buildings,  &c.,  was  reduced  to 
.€9,281,  against  £51,362;  £48,679  was  absorbed  by 
litigation  costs,  against  nothing  for  1914,  and  £72,000 
was  placed  to  litigation  resei<ve,  against  £30,000 
in  the  previous  year.  After  making  these  allocations, 
the  balance  profit  of  1915  amounted  to  £74,823, 
which  compares  with  £199,253  in  respect  of  1914. 


The  dividend  paymii.:  .  ;>.:  i..i.  i ..  :  y.-.a-  lu  uio 
circumstances  naturally  were  reduced,  two  distribu- 
tions aggregating  40%,  absorbing  £80,000,  contrasting 
with  four  distributions  totalling  120%,  requiring 
£240,000,  for  the  pitvious  twelve  months.  However, 
whereas  in  1914  the  carry-forward  was  trenched  upon 
to  the  extent  of  no  less  than  £40,747,  for  the  past 
year  the  dividend  payments  absorbed  only  £5,177  in 
excess  of  the  profit  available.  The  balance  sheet 
shows  the  actual  cash  assets  to  exceed  cuirent  habili- 
ties  by  about  £40,000;  but  this  takes  credit  for 
£102,000  which  belongs  to  litigation  reserve.  Exclud- 
ing this  sum,  the  balance  sheet  shows  liabilities, 
including  the  amount  required  for  the  final  dividend, 
exceeding  liquid  assets  by  £62,869.  That  is  to  say, 
that  the  litigation  reserve  is  not  fully  covered  by 
surplus  cash  assets. 

The  following  is  a  comparison  of  the  profit  distri- 
butions of  1915  and  previous  years:  — 


— Tears  ended  Dec.  31 — 
1914  1913  1912 

£  £ 


Gold  output 

Less  gold  reserve    ... 


1915           1914  1913  1912  1911 

£                 £  £  £  £ 

412,073  486,008  800,972  495,708  484,000 

0,348    19,827  —  —  — 


40.1,725  405,181  600,972  495,758  484,600 

4,810  4,440  4,426  4,341  6,250 

410,535  469,021  605,397  600,099  489,850 

...    20:.,752  189,000  175,400  169,297  148,080 

...     201,783  280,616  329,997  330,302  341,770 


Sundry  revenue 

Total  revenue 
Total  working  costs* 

Profit        

Deduct : 

Amounts  written  oft      ...  9,281  81,3625  31,924       17,889       20,483 

General  reserve —                —  —  70,313          — 

Litigation  cost? 48.079             —  — 

Litigation  reserve           ...  72,000  30,000  —             —             — 


129,900        81,302        31,924        94,201        20,483 

Balance  profit  74,823      199,253      298,072      236,601      321,293 

Diridends  paid        80.000      240,000      250.000      280.000      320,000 

(40%)      (120%)      (123%)      040%)      a60%) 

Surplus  profit  or  deficit      ...        -^/-t      ^".r-1'1      48,073        'S.awt       1.29S 
Brought  forward     11,239       51,980         2,913       40,312       45,019 

Carried  toraard       0,003       11,239       61,986         2,913       40,312 

Excess  of  liabilities «2,«6Sa     7r',.?Wo     ■'f.^fo      ««,"•'"'»      fS.tfSa 

Capital  !s.sucd 200,000     200,000      200,000     200,000     200,000 

•  Including  Income  tax,  London  oflSco  and  sundry  charges. 

t  ni-Hcit. 

(a)  E.tce5sof  current  liabilities  over  liquid  assets,  excluding  £30,000  litiga- 
tion reserve,  in  1914  and  finv.OOO  in  191.'.. 

(l>)  Excluding  £00.1178  written  ofl  this  year  by  application  of  premium  oa 
shares  issued  prior  to  1903. 

The  future  of  the  Company  is  greatly  obscured 
owing  to  inability  to  foretell  the  result  of  the  Utigation 
over  the  adjoining  John  Bull  claims,  beneath  which 
are  some  of  the  deeper  levels  of  the  Globe  and 
Phcenix.  No  infonnation  as  to  development  results 
is  given  in  the  report,  probably  for  reasons  connected 
with  the  litigation;  but  it  was  stated  at  the  meeting 
this  week  that  some  good  discoveries  liave  been  made 
recently.  The  ore  reserves  at  December  31,  1915, 
showed  a  slight  diminution  in  tonnage  and  also  in 
grade  compared  with  the  previous  year's  showing; 
but,  inasmuch  as  the  quantity  in  sight  represents  oyer 
2i  years'  supply  for  the  mill,  there  is  no  special 
cause  for  anxiety  in  this  direction.  In  recent  yeai's 
the  ore  in  sight  has  been  steadily  maintained  at  a 
satisfactoiy  level,  as  shown  below : — 
Ore  Meierves  at  December  31. 

1915  1914  1913  1912  1911  1910" 

Tons  ...    189,200       194,400       180,757       170,945       173,013       178,221 

Value  per  ton  123«.  6d.    125*.  4<f.    115».  Oi.    143».  Id.    157j.  3d.    144».  0<J. 

The  price  of  the  5s.  shares  is  about  25s.,  at  which' 
quotation  they  would  not  be  overvalued  if  the  Com- 
pany wins  in  the  litigation  case. 


Burma  Corp  oration.— Lead  production  has  been 
reported  as  below :  — 


1914  . 

1915  . 
1916. 

Jan. 

Feb.    ., 
March 
April    .. 


Hard  Refined  Percentpge 

Lead              Lead  BeBned 

Tons               Tons  % 

8.472               3.888  46 

12,837              7.062  65 


1.287 

940 

73 

l,J2i 

],C25 

77 

1,516 

,128 

74 

947 

820 

86 

804 


THE     STATIST. 
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I.-BANK  RETURNS. 


saWK  OF  BirOIiAirs vreekly  Accoant. 

An  Account  parsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  weak  ended  Wednesday,  May  3, 1916. 


Kotes  Issued.. 


Xasne    Department. 

£74,787,065        O07eruni?nt  Debt 


„  ,      „        ,  .  — •  £11,015.100 

Other  Securities     ..,._...„      7.431.900 
Gold  Coin  and  Bulliou  .„.„    66.337.035 


£74.787,035 


Proprietors*  Capital 

Rest  „._ „ 3.103.937 

Public  Deposits    48.444.238 

Other  Deposits     86.023.575 

Sc7en^lay  and  other  Bills  25,894 


£74.787.085 
Banking:    Department. 

.£14,553.000        Oorernmeut  Securities    ...£33.187.796 

Other  Securities   77.376.843 

Notes  ....„ 40.4,'i4.320 

Gold  aud  Silver  Ooiu    1.131,883 


£152,160,642 


£152,150,642 


Comparison  with  Prevloaa  Five  V^eeks. 

[In  £'«  sterllnar— OO.OOO'a  omltted.1 


iotlve 

Oasb 

Deposits 

Securities 

1  Ratio 
Re-  1  deserve 

Bank 

Three 

Date 

Oirou- 
latlon 

Both 
Depts. 

8e"8    to  Lia- 
bilities. 

Rate 

• 

aouths' 

Publio|  Other 

QoTt. ,  Otuer 

Bills 

1814- 

£ 

£ 

£      1     £ 

£ 

£ 

£ 

% 

% 

% 

July   22 

2U.3 

4U.1 

13.7  1  42,1 

11,0 

33,8 

29,2 

62-40 

3 

2i% 

„i9ie. 

1 

■Mar.   28 

33.6 

66,8 

67.1     87.4 

32,8     88,3  1  41,5  '  2875 

R 

4* 

>Apr.      6  33,8 

66,4 

69,9     87.7  '  38.2     98.1     41,0     2603 

4? 

—     12!  33,8 

57,9  1  68,8     79.9  ;  33,2     90.5     42.7     28  71 

— 

4V 

—     19  34.0 

67.9  ;  59.2     88.8     33.2     87,9     42.4     29  08 

— 

4? 

—     26  34.1 

68.9     61.7     85.5     33,2     88,4     43.3     29-39 

— . 

4% 

May      3 

_34,3_ 

67,5 

_48,4_86,0 

33,2 

_77,4 

41,8  i  30-93 

— 

4V 

% ;  Aug.  8. 5% 

OmamttCT  NOTB  XSSD-H.— The  amoaat  of  oarrency  notes 
isBDBd  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

Ratio  of 

Gold  to 

Notes 

% 

26-0 
25-6 
25-0 
24-5 
24-3 


I.- 

Issue  Account. 

Notea 

Notes 

Notes 

Issued 

Oanoelled 

Outstiudlng 

1918. 

£ 

£ 

£ 

Total  to  Apr.     5.. 

323.398.237 

213,961021 

109.437,215 

Week  to     „     12 . 

4.622.680 

3,040  468 

lll,019.4i7 

.,     19. 

6.430.847 

3.703,479 

113,741,805 

.     26. 

4  020.7f  9 

1.618.422 

116,244.162 

„        May      3. 

4,611,190 

3,695,777 

117.159  555 

Notes  outstanding 

One  Pound 

Ten  ShIlUuK       

Oertifloates  outstaodiug ... 
^QVestments  Reserve  A/o 


Gold  Coin 
Sc  Bullion 

£ 
23.600,000 
28,500,000 
88,60aOOO 
28,800,0fl0 
28,500,000 
IX.— Balance  Sbeet,  May  3, 1916, 

fi  Advances—  £ 

...    81,764  592  [      aoottiahi  Irish  Banks  of  Issue      — 

26614.973         Other  Bankers  131.000 

8,780.000  I       Trustee  Savings  Banks        ...         46,000 
1,045,005     Oarreuoy  Note  Redemption  A/u — 

Gold  Coin  and  Bulliou  ...  SH.500.000 

QoTernment  Seourittea  ...  83,676  9  0 

Balanoe  at  Bank  o(  Bngland...   5,84/,671 


7otal 


...  118,204  571 


Total 


...118,201,571 


BXrXiI.XOS7. — The    Ballion   movements  at  the   Bank  of    England 
on  foreign  account  have  been  as  followa : — 
Arrivals. 
£ 


191f; 

Apr.    27,  Thursday ... 

„      23,  Friday       ... 

„      29,  flatnrday  ... 

May      1,  Monday     ... 


2,  Tuesday  ... 

3,  Wednesday  J 


Nil. 

6,000  bats. 

Nil. 
7,000  bars. 

Nil. 

250,000  S0V8.* 
65,000  bars. 


Withdrawals. 
£ 

(.■;S0,000  sova  t 
(  140,000  Spain. 

Nil 

201,000  bars. 

Nil. 

(   30,000  U.S.A. 

(     7,000  bars. 

}    10,000  India. 


738,000 


Total  for  week  ...      328  000 

Net  aggregate    ...     [410,000  ej^Hi  for  week. 1 

r315,n00  Spain. 
iMay       4,  Thursday  ...     738,000  bars.  -{  202,000  bars. 

(     4,000  Uruguay. 
,        S.Friday      ...  Nil.  Nil. 

*  Released.  f  Set  aside  on  Miscellaneous  Accoant. 

Oomparlson  of  Bank  Betarns,  Bzotaan^es,  Prices,  Ac. 


-iBank  of  England  (in  £*s  sterling, 
OOiOOO'a  omitted) : 

Olroulation     

Public  Deposits ., 

Other   Deposits 

.^overnmcut  Securities 

Other  Seourltiea 

)Rdaerve 

Ratio  to  Liabilltlea  _ 

BalllOQ  (both  Departments)  .„ 
■M>ney  :  — 

Bank  of  Bogland  Rate.....,.M.M 

Bank  of  Frauce  Rite   ., 

R%te  3  months'  Bllla  London  ... 
fixohanges 

Paris  Cheque , •..«. 

Hamburg  8  .lava 

New  York  63  daya    

Bombay  Telegraphic  Trauafera 
Prices  : 

Consols  Z\  %  Caah    ™... 

Frenoh  Rente  3  %  Money    ««.,. 

Silver.  LoQ.lon  spot or. 

Wheat.  O'lutte  average  ....^qr. 

Cotton,  Mid.  Upland    _ lb. 

Iron.  Sootoh  pig    „     ton 


1906 

£29,1 
8.3 
48,1 
16,0 
36,4 
21,9 
38i!% 
32,5 

4% 
3% 

31% 


1913 

£23.9 

14,2 

38.8 

129 

31,5 

26,4 
49-90% 
36,9      t 

4J% 

4% 


64 

20  5ll  20  43t 

4  833  4  83.05 

1/4.V  1/4, ! 


89i 
98  80 

■/30S 
29/6 
-16-04 
66/0 


^5A 
85  IS 

•/27fi 
32/2 

•/6-63 
73 '6 


1914 

1916 

£28,8 

£34,9 

13,4 

134,2 

39.4 

85,1 

11,0 

51,0 

388 

146,1 

25.5 

39,8 

44-25% 

1816% 

35,9 

66,3 

3% 

'^ 

3*% 

21% 

2J% 

25  16 

25  53 

20  43 

^ 

4  85.25 

4  761 

l/iJS 

1/3  « 

74} 

66J 

86  95 

72.60 

■/27rt, 

■JP,^ 

31/9 

58/3 

-/7-27 

-/5-24 

67  3 

70/101 

1916 

£34.3 

48  4 
t6,0 
3i.2 
77.4 
41.6 
30.92% 
57,5 

6% 
6% 
«,%% 

28  27 

4  73 
1/4,', 

67 
63 

•'37 
66/3 
•'8-17 
88  6 


ARGENTINA.— Ijold  In  Oaja  de 
Conversion. 

Apr.    6, 1916 Pe30s245  110038 

Doc.  29,1915 237,230.984 

Deo.   31,1914 «2I,7J3.32I 

Deo.  31, 1913 235,629.114 

July  18,1913  maximum)  266,831.8'JO 


BRAZIL.— Gold  In  Oalsa  de 

CouveraOo, 

Jan.  1  to  Apr.  11, 1916...  £5,015.397 

Deo.  31, 1916    5,016,397 

Deo.  31,  1914    _ „  9,230.625 

Deo.  31,  1915    18.400.511 

Fob.  19,  1913  (mailmjm)  26,7/2.300 


FOREXGSr   BaNKS.            [In  £'8  sterling— OOO's  omittel.J 
t_  I.ast  Return  before  the  Wal.   

-^aah.- 


DBirniA.Bx.l 


Gold. 


->     I      Dla.    .  Balance    Circola*       Qt- 
Sliver.    '    Total,      counts.    Abroad,       tlon.    '  pooltf. 


"uly  31.  1914t  ...  £4.100  I  £341  £4.441  !  £6.197  £786 
Feb.  29, 1918  ...  6.659  ,  176  I  8.835  '  3.685  2.773 
Mar.  31, 1918    ...      7.367  '      223    !     7.530       3,068      3,260 


£8.693  £47 
13.117  735 
13.732      1,034 


Mir.  31, 1915 
Mar.  31.1914 


6.952 
4.168 


309 
372 


6.261 
4.640 


6.326 
4.653 


1.964 
1.268 


11.748 
8.143 


329 
202 


FRAMTCB. 


-Oash.- 


OoIJ.    1  Silver.   !    Total. 


Bills. 


Clrcnla- 

tlon. 


Pnbllo 
Deposits. 


July30.1914t  £165.654  ,'£25.013 
Apr.  27. 1918...  192.143  14.358 
Mny    4.1916...    192,441     14.248 


£190.667  £97,768 
208501  16.125 
206,689    17,827 


£267.327 
611.120 
818.925 


£15.302 
1.719 
1.305 


Mil-    6.1915... 
Mty    7,1914... 


165.090 
148.434 


16,061 
25,384 


OER- 

MAITT. 


-Caah.- 


Oold.      Sliver.      Total 


180,141  8.801 
171.818  55.621 
Notes  of 
Treasury 
i  of  Other 
Banlia. 


488.609 
235J11 

Loans  k 

Dis- 
counts. 


2.910 
6.073 


Private 
Deposit!. 


£37.9(B 
63.677 

81,603 


91.595 
27.641 


Olrcnla- 
tlon.    JDepoeita. 

I 


July  23.'14t  ;  £67.843  £16.727  £84.570  £5.279 
Apr.  22.'18...i  123.079  2.110  125.189  50.527 
Apr.  29,'16...  123,090       2,105     125.195  '     47,396 


£40.055  £94.546  I  £47,188 
238.423  323968  82.478 
257.510     334.848       86.845 


Apr.  30,'15...  118,428 
Apr.  30.'14..-     66202 

HOXtl^aM-D.! 


2,410     120,838 
_18.6«      82,845 
-Oosh.- 


33.998 
3.946 
Dls- 


190.360 
60.737 


Gold.     1  Silver.  I  Total.    |  counts. 


Ad- 
vances. 


265.514  , 
.105,0^ 
Oircola- 
tlon.    ! 


73.193 
41.250 


D*- 

poelta. 


Ang.  1.  1914t  I 
Apr.  22.  1918  - 
Apr.  29.   1916  ...I 


£13496 

44050 
44.158 


£249 
128 
156 


£13.745 
44.178 
44.314 


May     1,  1915  , 
•M.T    2.   1914  . 

ITAIiT.     I 


24.890 
13.538 


187 
689  _ 
Cash.- 


25,077 
14,227 


Gold.    I    Silver.  (  Total. 


£13,422 
8.212 
9,103 

5.201 
_  8,531 
Other 
Cash.* 


£10,332 
6,189 
6.534 

1    14,433 
_6,910_ 
Loaua  & 
Dlsc'nts. 


£35.880  I  £1,437 
54.308  I  7.478 
66.822        6,079 


41.206 
28.748_ 
Circula- 
tion.     I  Depoalta. 


3.037 
268 


.luly  31.  'Ht  '       —  —  ^E48.456-s 

Mar.  20,  '16  ...  £40  879      £4,039      44.918      3  781 
Mar.  31,   16 ...    40,772        4,038      41,808     3.482 


£25.017 
30.230 
29,534 


£69.204  £8.887 
114.425  24.554 
116.100    ,  28.555 


Mat.  31, 
Mar,  31, 


•15  ... 
•14  ... 


^53.664- 
48.848  _ 


42.821 
21,001 


89913 
64.561  _ 


*  Including   foreign  gold   bills.   State   notes,    and   small  change. 


23.257 
7.178 


JAPAN-. 


Gold.      Discounts. '  Advances. 


Notes. 


-Deposits. ^ 

Public.       Private. 


.\ug.    I,'l4t     £21,867        £1,829 
Mar.  18,'18...    26.489  688 

Mar.  25,  ■16...    26.445  441 


£7,863  I  £32.722 
7.684  I  31.529 
7,738      I     33.:U 


£13.818 
27.523 
23,425 


Mar.  27,  '15...  21.732 

Mar.  28,  •14...  22,363 

2V.  iroRK         

BANKS  o"wn 

JiTRUSTS  Vaults,   positories'    TotaL 


1,145 
2,234_ 

-Rflserve.— 
'    In  De-  I 


7.313 
9,274 


29,597 
32,416 


21.888 
20,774 


£1.621 
2.608 
3.651 


I  Loans 
and  Dis- 
counts. 


2.874 
615 


Olrcula-  Sorplui 
Deposits. '     tlon.     '  Reserve. 


Aug.    1. 'Mt 
Air.  22, '16... 
Apr.  29.  •16... 


£91.170   £48.346 
90,538     44,224 


£89.883 
137.518 
134.812 


£411.238  £387.185 
678343  710.162 
672.732    701544 


£8.316  I  £1.720 
6J42  !  20.758 
6.340      19,266 


1.'15...      84.351 
2.  •14...       - 


iroRTiirAT. 


Gold. 


30,076  114.427  482.188  490  071  7.559  ,  34  056 
_  —_  100229  _  425  445_  408.097  8.388  I  7.544 
,  Balance   {V'r'gnGov.  i  Discounts    i  dircola>| 

Abroad,  j  Securities.  |  &  Loans.         tlon.    |  Deposits. 


July  31.1914t  I  £2.960  £1.878 
Apr.  15,1918...,  5.241  ,  4.493 
Apr.  22.1916...'     6,678  l     5,051 


£493 

£4.868 

761 

6,129 

761 

5,531 

£6,752 
12,134 
12,339 


£793 

2.035 
2.434 


Apr.  22,1915 
Apr.  22,1914 

..:     2.740  1     2,483 
..'     2,686  1     1,816 

637 
488      ' 

Loans  & 
Diso'nts. 

4,781      j 
3,876      ' 
Circu- 
lation. 

7,662  I 
6,982  ' 
Notes  In 
Reserve. 

1.092 
443 

Total 
Deposits. 

RUSSIA. 

Gold.    ,  Silver.]    Total. 

Jnly  21.^14t 
Apr.  14.  '16 
Apr.  21.  "16 

£174.509  £7.383    £181.892 
278.574    6.215  '   282.789 
256.382    5,502      261,884 

£76,081 
485,353 
605,631 

£163.411 
607.828 
692.997 

£6,589 

8.874 
9.203 

£109.911 
174.512 
169.821 

Apr.  21.^15...    170.978    6.248      176.126  235.912  ,     323.817      13.383  ,    132.682 

Apr.  21,'14.i_.    177.838    6.681      184.549  77,931__  18S.847_  17.702  I    106,326 

. Cash. ,  Loans,     Spanish  )     Clrou-  ,  Depoeltl, 

SPAIN.   ;    Qoij.    I    Silver.  I     Total  ]      tx.     ,       4%     ,    latlon.           to. 


An?.  l,^14t  £21.801 
Apr.  22.'18...  38.770 
Apr.  29,'18...    38.876 


£29,187 

30.471 

,    30,599 


£60,991 
69.241 
69,474 


£40,572 
39,100 
39,196 


£13,778 

£77.557 

£18.956 

13.777 

88.090 

28676 

13.777 

86.337 

28.982 

Mav     1.-15...I    25.119 
May      l.-14...i    20.532 


S-WBDEN. 


29.483  !  64.605   44.404 

_28,835  _49.397 41.740 

Balance     ,  Swed.  &  Kor. 
Gold.  I    Abroad.   !  Govt.  Sees. 


Aug.  l.'Ht  ... '  £5,717  i  £6,150 
Apr.  15. -16  ...I  9.163  i  7.653 
Apr.  22.^18    ...       9,163  I       7.988 


Apr.  24.  •15 
Apr.  25,  "14 


6.3n0 
6.785 


3,«m 
6.267 


£1.555 
3.973 
3.966 

2.775 
1.803 


13.777  79.925  I   24.807 

13.778  _  78.835  _! 19^44. 

Discouuts      Circu- 

d:  Loans,     latlon.    Deposits. 

£7.495  £13.432  £3.803 
4.191  17.773  I  6.881 
4.112     ,    17.214      6.422 


8.2 '0 
6155 


■  W^ITZBR- 

■Cash 

I  DIsooonts  9t 
Advances. 

Clrcula- 

Uoo. 

T)*< 

lAND. 

Gold. 

Sliver. 

TotaU 

posits. 

July  31.1314t 
Apr.  15. 1916... 
Apr.  22.1916... 

£7.675 
10,315 
10.315 

£238 
2,015 
2,081 

£7,913 
12.330 
12.398 

£10J91 
8.140 
8.745 

£16.371 
18.599 
18.603 

£3.128 
6.011 
6  474 

Apr.  22.1915...i 
Apr.  23,1914...^ 
V.STATBS 


9.635 
8.797 


1.523 
804 


11.153 
7.601 


6.S30 
4.494 


15,503 
10,184 


2.338 
1.801 


-Caah.- 


Loana 
and 


FED.   RES.  Oold  Coin  I       and        Reserve  Ctren- 

BANKS.     and  Certs.   TotaL   Discounts.  Depoalta.  latlon.  sources..  LlablliUsi. 


Total    Gold    Res 
Re-     ag'nst  Nat 


Mar.  24.1918...I  £68.426 
Mar.  31. 1918...  67.048 
Apr.    7.  1916...'     65.468 


£70,869  £12.110  £86.783  £1.995  105.999  74  2% 
69.038  12.335  83.997  1.781  104.673  73  8% 
67.788    12.877     '  84,895      1.900  105,249      71-3% 


Apr.     9. 1915...I     47.908      53.912      7.050       B8.R08      2.010    88  140      BO-O'v 


May  6,    lOld.] 


TI[E     STATIST. 


so 


II.— FOREIGN  BANK  RATES  OF 

, — CorrvQl 


Puk 
BmUb 

Aswtordun... 


F«*N«nd   ... 
Oevahagmx 
ObrtMlAnlft .., 


lUdrtd        

Btookholm 

Haw  Vork  (F«d.RM.Buln) 


% 
6 
6 
U 

6 
6 
B 
6 

I 
6i 

6 
3-5 


DM*  Mnd 
Aon.  to.  14 
I'ef.  U,  -U 
»utT  1.  '16 
Aiw.  27,  '14 
Apr.  la.  '15 
»ul.T  27,  'U 
la\f  10.  '16 
!>«>-  13.  "18 
*«>.  1,  •\i 
Not.  10.  14 
^Vt.  26,  '14 
M«v  1,  'IS 
I'ob-    4.  '16 


DISCOUNT. 

, A  Tmt  , 

%  Dat«  PUvd 

B  Aug.  20,  '14 

B  D»c.  23,  -14 

5  Aug.  20,    14 

6  Aou.  27.  "14 
6  Apr.  12,  '15 

lair  27,  'l* 
Jan.  5,  *15 
Aug.  20,  '14 
tuL  1,  -15 
Not.  10,  '14 
Oct.  28,  '14 
»«n.  6,  "IS 
Hob.     4.  IS 


3-5 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'l  oniitt*).] 

''thcr      Other 

In.cnne  Kipcnii.        Tro.Mury 

Kxeo«3  iiiriii.rrf  Incluil'K     ^B*lanoo->  Trciwnry 

of        Ix)an«    Lo.iQS  &  +or—        Bills 

Hxp«ndi>  Bxpondl-  .v  Atl-  AJvancc^  for  Out* 

1916-17.  RcTi^niie    ttlre         ttire      v;inoes    Bepaid     Amt     Fcriod    standV 

Period  ££££££££ 

7d>ntoApr  15  5.818  27.063  21.215  ?9.267  4.581  44.451  +  3.4 n  595,656 
7  '.  Apr.  22  5.6i3  25.2W  19.573  20.771  8.-168  37.181  -  7,270  601,935 
7     >       Apr.  £9   4,187     33.955    29,777      27.245    11,032    23.637  -13.59J    605  997 

29    „       Apr.  29  25,597    106.243    80.651    119,915    41.252    23537  -  1,9S3'+39.171» 

31    „    '  l£»j-    125351      73,244    47.883    112.542    27.985 120.127  +  36.676'+66,219« 
•  iDCrcase  or  decrease-   o  .[iipartil  with  .\prtl  1.  


IV. 


-FOREIGN 

Conrae  of 


EXCHANGES. 

BzotaanKe. 


UaooK  OK— 

May  5.  -16 

Apr.  28.  '16 

Apr.  19.  '16 

Apr.  14,  'IS 

BoUuid 3  moa. 

1175 
11  55 
20  21 

11  65 
11  35 
30  90 

11  50 
11  30 

31  45 

11  35 

—       _ 0»bl« 

11  16 

lUly  .„ 3  mo«. 

31  20 

-    _ Cble 

29  75 

30  45 

30  95 

30  721 

LUboD  A  Oporto     do. 

34J 

34» 

34i 

314 

H«w  Totk do. 

4  76a 
4  76J 

4  77 
4  77i 

4  77 
4  774 

4  77 

—          Oheqnes 

4  774 

Pixli 3  moa. 

28  75 

28  52 

28  90 

28  89* 

—       Cable 

28  30 

28  28 

28  45 

29  35' 

Peteomd _     do. 

Bouidlnarla  ....^      do. 

U4i 
15  65 

15  4 

152» 
16  05 

158} 
16  05 

Bpftin  ( Bank  plao«a)3  mo>. 

47* 

47J 

48J 

46J 

—     Oable 

24  10 
ES  15 

24  23 

25  15 

24  45 

25  15 

24  66 

Bwluarland  3  moa. 

26  05 

—    Oablo 

24  75 

24  70 

24  75 

£4  6S 

Voreirn  Kates 


AlAXftodria   ....« 
AmBterdam  ».... 

Bombay 

Boenoa  Ayrea   ... 

Oalcatta 

Hong  Kong 

Italy  

Uabon   

Madrid  

UcoteTtdeo  

Mootnal  

Hew  York 


—  on  Paris 

—  on  Berlin 
— ^n  Amf:t'd'm 
mm    on  Mexico 

Paris  _ 

Pern   _ 

Pctrogi«d_ 

Rio  de  Janeiro... 

ScandinaTia 

Shanghai  

8wtti«rland  

Valpanilao    


Sight 

Sight 

Transfera 

SOdava 

Transfers 

Transfers 

Sight 

Sight 

Bight 

SOdara 

Cables 

Sight 

60  days 

Cables 

Sight 

Sight 

Sight 

SilTer  t 

Cnaquea 

Sight 

Sight 

90  days 

Sight 

Tranafera 

Sight 

90dayB 


of  ■zotaan^e  on 

Mot  5, 'IS      Apr.  28,^6 


974pi. 

llfl.  5»o. 

la.  4^d. 
49, Id. 

la.  4^1. 

Zi.  3id. 

291r.  850. 

34! 

24p  03 
53Ad. 

»4r8i 

(4  76* 

$4  73* 

$4  7'?ja 
5  94|f.' 
76)0  • 
41Jc.« 
nom.* 
28f.  2940. 
iDis. 
154} 
lllfd. 
15kr.  59 

3s.  3d. 

24f.  753. 

8id. 


974pl. 

ua.  3«4o 

Is.  4,',d 
49^1 
la.  4.>,d. 
23.  2i. 
301r.  30o. 

34J 
24?.  221 
53  Jd. 
t4  79 
$4  7fi,i 
•4  734 
$4  76^ 
6.93J(- 
74jo. 
42o. 
55j.  U.S. 
28t.  2740. 
IDi.. 
1554 

niw. 

15kr.  67 
33.0id 
24f.  680. 
84d. 


Xiondoo,  tkO 

Apr.  19,~'16    Apr.  14.  '16 
97ipi. 


lia.  28ic. 

Is.  4,',d. 

49Ad. 

Is.  4,vd. 

23.  OJi. 

301r.  93o. 

344 

24  p.  40 

5341. 

(4  791 

*4  764 

«4  734 

t*  77 

5.97 1. 

7510. 

42,^3. 

5Wo.  a.s. 

28t  42:. 
i  Dis. 
1524 
11351. 
16kr.  05 
28.  lOjd. 
24(.  77o. 
831. 


•  Prerioas  day's  rates. 


974pl. 

iia.  i7o. 

Is.  4^1. 

49,^1 
Is.  4,'j4. 
2i.  Ojl. 
30lr.  903. 

343 
24o,    67 

53U. 
t4  '79 
14  764 
$4  734 
«4  77 

6.05!. 

7330. 

42Jo. 
485a  n.S. 
28t.  9340. 

i  Dis. 

158 

UH'l- 

leisr.  07 

Es.  inid. 

24f.  67o. 

SKd. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Nama. 


Week.  I  imoant.  1  Inc.  ot  Dec'i  1918  Agg. 


Ino.  01  Deo.* 


BrnmNQHAJf 

BRimoL 
DrBLis 
LEioe 

LBICB9TEB     ... 
LITBRPOOL    ... 

Siwo.4irrLE  ... 
Norrn-QHiM 
BHErrtELD    ... 
LONTDOK— 
TOWS    

MBTROTOLniS 
OOnSTBT  

TOIAL    


E 
1,448  201  - 

817  000  - 
4.023.900  - 

902420  + 

319  332  + 
5.894. 153  <- 
7,832937+  1,25S647 
2.035  700  4-     693.700 

459.035  +     130348 

548.970  -       89016 


£ 
154,327 

31.000 
180.600 
173331 

U.078 
736.931 


1916     <  E  £         '  £  £         I     % 

Apr.  29     1,448  201  -     154,327       32.095.995  +  6.875  688  +27  3 

■""       14.837.000+2.082.000+161 

58  640.100+  4.490.400+  8  3 

12.93!.163+  2.281.833+21-3 

7.708.183+  1.235.345+20  1 

113.829.213  +27.18 '..793  +314 

145.528.253  +3B.;93.127  +33  1 

30601.600+  8,;62.300+37  0 

7,833.838  +  2.039.328  +35  1 

13.335  418+  3.613.341+37-3 

1916.  [OOO'a  omitted  from  the  Tvondon  clearloga.] 

M.y     3        235,351+       32,352         3,970  3«+      461.142+13  2 
„      3  23,226+         3,314  353,703+       34478  +  10-8 

«      3  42-634+       10.249  612.215+        97,771  +  19  0 


-I- 


'  PODRTH  "  0»  IHB 
MONTH. 


_  301,761+       45.915J 4.933,319+     693.383 +  13-8 

Tbe  fotiowlng  apecial  items  are  Included  In  tlie  London  clearings : — 

BIOCK   BXCHiSOi  COS30LS 

BBTTLE^a   DiTS.  SFTTLiyO   DAY8.  

1916  £^    +OT^^      1918        ^£       +or-«     1916  E        +or-» 

Ma«-29  43.457+  1.726  Feb.  2  53.216  +  8,881  Feb.  4  48,035+1,592 
Ap»  13  50  823  +  5.001  Mar.  1  52  525  +  1,477  Mar.  4  45,480  +  5.573 
Apr.  28       61,388 +_J3,908  Apr.     5    58-510    +  5J97  Apr.     4    63-9-10  +  8.416 

•16  agg     376,328+   81.823  _  224-223+38,088 204.518  +30.095 

•  Compared  with  a  yeai  ago. 

VI.— FREIGHTST^Accordinj    to    Messrsn"iFrar7^Grover"& 
Co..  rppresentative  steam  freisht  quotations  compare  as  follows  : 
HOMEWARDS.     1916    1915-   1914-  Homewards -wnr.    1918.  1915.  19 14 
Alex,  to  Lend,  or  Hall  62/6    24/0        6  8   U.S.  Atl.Ports  to  O.K. 

Anstralla  to  U.K UO/O      —        21 '9       Cont.  (grain) 15'8       9'0     1/9 

AaofI  to  UH^A.S —         —         7  14    N.O  toL.H.I(!Ottoni...     —       IBJ'O       — 

Bombay  to  p.p.d.w  127 '81.w.57,'6dw.l 2/0  N.O.toTJ.K.Cont.iar.)  15/6  10/0  — 
Bismaboj:.         nom.l40/0    80/0       18  0 


QiUotta  to  p.p.  ...  nom.  d.'.r.76'0d.w.l5/n 

DanntaetoA-R —        —         7/9 

Odena  to  L.H.A.R.  ._  —  —  7  0 
JLPlate  to  U.KOont.  172/6  70/0  12  6 
D.a  Atlantic  Ports  to 


L.B.  (ootton).. 


OUTWARDS.— Cardiff  to 
Bom-  Ool-      Port    RiTcr  St.Vln- 
bay.  ombo.    Siid.  Plat*,   cent. 
1916...    -     76'n  IIVO    60'0      47/6 
1916-.,  SI'S   30/0     3)'0     «7  6      17'8 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximato  Prices  and  Position  nt  latest  dates  for  ■B'hicli 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  years  :— 


X9X9. 


X9XB. 


X»X%. 


.70101 67'3 

.     82'6 64  7 6V8 

.    nom. 950 91'0 

....  £15! £10  10 £8  10 

,.£13  15 £10 £6  10 

38.459 141.291 923^ 


..£10  17'8 

£137.in-n 

..     12-078 


...   £7  12'8 £6  12'8 

..£78  12'fl £83  6 

...     29.371 22  778 

E?07 £187 £153-£154 

£201 £119 £151  5 

35/8 17'9-18  0 12  7* 

....   £34  2  6 £20  5 £18  7'8 

£99 £57 £21  7'8 

....    £16  10  £11  15 £7 

nom.i £90-£92; £81-£83 

nom.i £97-£!00...  £27  10— £29 

.31/0-320 2iy0-21'6 19'9 

50  0, 27.0 14/6 


7/6 6'7i 7/8 

£41- £2  2  6-£2  6...£2  2'8-«2  5 

..    1/9— no, 21 l/lfl-2^0 

£34  10  £25  12'6 £25  12'6 

540 23  8 16'8 

..14  6-15  0 13'6-14  0 3/2-3/8 

£39 £31  15 £24  15 

73  9. 58  6 48  8 

£12  7'6-E12  10|.-£9  17/8— £10  £7  10-E7  12/8 

E54-E55I £52  10 E47-E48 

£48  10 £39 £35 

-/ll -'8J -m 

£54-255 £41  10 £32  15 

£37  10 £28  5 £25  10 


.49'0 34'6 32'8 

41  0 38'6 3J/0 

87  0 52'8 50'0 

2'9l 2'5J 2/U 

.  2/8l-2'10 2/21 rSi 

....     18,285: 15,732 11,157 

92/0 60/0—81/0  ....„ 68/8 


-/817 -/5-24 -/7-27 

-/ii-3i| -/7-45 -/see 

..   ■,/8-93 -/5-74'i. -/7-42 

12.65'- 10  05-^. 13-Ono. 

829.710 1,503.330 1,167,810 


May  6. 

METALS.  MINERALS.  *e. 
Iron — Sootoh  pig  w:irmnta  ...ton 

—  MiiMle.hni'  warrints     ton 

—  H.^rantll..  warrant* ton 

—  StafTonl.ihire  bar",  London  ton 
.— Common  bars   ...ton 

—  8tool<,  \f|.lfUeabra' tons 

Steel  Ralls  ton 

Copper — ^(nndnrl ton 

—  Sto.'i;.RilrO[)i'4nat.,Apr.29  ton." 
Tin — Rncllsh  ingots ton 

—  Strain ton 

TInpIates— OoVe  t.O boi 

Lead— Soft  Foreign    ton 

Spelter -Ord.  Fftrcign ...ton 

Qulek<!llvep-<751b.)   bottle 

Aluminium ton 

Antimony— Regulas ton 

Coal— ^'tefim /host)  nardiff  ...too 
(best)  Newoartle too 

CHEMICALS,  OILS,  &c. 

N.of  Soda— f.o.b.Ohileperqnint^il 

Soda — Or>*staIs  ex  ship   ton 

Coshlneal  — TenerifT.^  SilTor  ..lb 
Copra  -Malay  &  Straits  ton 

Gambler — Oooil  marits owt 

Indigo — R..niral  tfool  to  fine., ,1b. 
Linseed  Oil— ?.pot.  barrels  ton 
Linseed— n.»lciittft.  sD^^t      aioib 

—  Cakes.  T.ln,  nia.le,exmill  ton 

Olive  Oil  —Spanish tun 

Palm  Oil -ljftC03 ton 

Petroleum— AraerioAn  ...gallon 
Rape  Oil— Reaned  Ensli-^h  ..ton 

Soya  Oil ton 

Tallow — AuHt.  miTe.i  owt 

Turpentine— Amer.  Spirit  .,cwf 

Bane  Seed— Toria 416ih. 

Rubber— Para,  spot lb. 

—  Pine  plantation  (stnd.  crepe )lb. 
— World's  Prol'iction*  Feb,  tons 
Shellac- T.N.Orangcfalr  ..owt. 

TEXTILES. 
Cotton— Mi-lilins  Upland   'h. 

—  Egyptian  goo.l  fair    lb. 

—  Pernambuco.  fair lb. 

—  Mid.  Dpi.  New  York     ,.    ...lb 

—  Stoclt.  Liverpool.  Apr.  23  bales 

piax — Petrograd.Yaraool  ton 

Hemp— N.  Zealand,  sood  fair  ton 

—  Manila.  Fair  strips   ton  ■ 

Jute— First  Marks,  spot   ton 

—  Red  SOO ton 

Silk— Bine  Elephant lb.  . 

Wool— Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  Hog^     lb 

Hides— Ens,  Or,  best  R51b,  up.  lb. 
Leather— Dre^in^  Hides lb. 

VEG.   FOOD.  CORV   &e. 

Wheat— Vla,8np.  U.S.  May  1  bas. 

—  Red.  price,  N.Y,  501h    ...hnahel 

—  English  (?/72'a',aTer,4fiOIh,  qr. 
Flour— Town  H'holfls,offlc'12801b. 
Barley- Bng.  (7a;.,aTer.4iXI  Ib.qf 
Oats— Eng.  <7al.,aver,S121h.  .,or 
Maize— N.Y.  ..(new  bu-'hel)  Sfilb    84Sc.  - 

—  Amer.  miie.l,LiTerpool  ..100!)-.  | lO'lO- 

—  La  Plata    4801b.  qr  j 52/6—52  9- 

Potatoes — Kents   ton  ..o-n. . 

RIee-Importsaince  Jan.  1., tons  8,839 11-53? 6.783 

—  Deliveries  do „ tons  1 19,889 10.810 4.281 

-Stock   ton«; 8.333 7.810 ••••7.197 

—  Price,  Bassein owt 190 18'0 7'7}— 7  9 

Tanloca— Pearl,  maliiim      .cwt 26  0 22/8-280 14/0—17/6 

Hiv-Best       _2.0161b.  load  ...130  0-149  0...    90  0-102  6 72'8— 80'0 

Hops-Kngiish  ..„ cwt £7— £7  15 £4  4-£5  5...  £6  6— £8  15 

ANIMAL  FIOD. 

Beef— -Vrzen.  chilled  hndqra.  81h 

—  Scotch  sides  ._  81b 

—  Bnglish 8lb 

Mutton— Scotch 81b 

—  English  wethers 81b 

New  Zealand  frozen 81b 

Pork— Bnellsb  81b. 

Bacon -Irish cwt 

—  Danish  owt 

Hams— Amer.  long  cat    cwt 

— .  —  shortcut     cwt 

Lard— Amer.  pails   cwt. 

Butter— Danish ._ cwt. 

_  Siberian cwt. 

—  French cwt, 

_  New  Zealand  owt. 

Australian    cwt. 

Cheese— Canadian cwt. 

_  New  Zealand  (white)     owt. 

SUGAR.  COFFEE.  TEA.  &e. 
SuRar — Imports  since  Jan,  1  tons  ; 

—  Deliveries  do tons 

—  Stock     tons 

—  Price.  Java,  96"  Pol cwt, 

Mauritius,  crystals owt. 

Tate's  Oubee.  No.  1  owt 

Coffee— Imports  since  Jau.1  tons 
Home  consumption  do.    ...ton* 

—  Exports  dJ tons 


£75 £56. 

£49 £33. 

£55; £39. 

£33 £22. 

,.£30  10 £20. 


16 '6 
1/3-1/4- 

1/8- 

....      -/9^■ 
2/1—2/71. 


9'6. 
l/Ol-l'l. 

I'e. 

-/9}. 


£29 
£27 

£29 

£33 

£27  15 

.  11 '3-11 '8 
-/U^-l'0 

\m 

-,'8i— /7I 


;'l— 2'7 1/4—1/8 


53  5- 
32/4- 


..  27.779-000 45.631.000 

1130. 
31/9 
28'0 


58.050.000  - 

126' 170- 

58  3, 58'3 

43  Ol 54'0 


32 '7. 
31 '5. 
84!<:- . 
fl'8l. 

38  a. 


2e'6 
18'5 
7610. 
4  91 
26'8 


.  85'0-95'0 79'6 


70 50 3/4-3/10 

...     7/4—7/6 60 4'4— 4  10 

...      7'2— 7/4 5'9 40— 4'3 

...     7/8— 8  0 611 6  0-8'4 

."     7/4— 7'8 6/4 4'8-5'8. 

5'6 41 2  4-3'2 

...    610-7  0 5'2-5'10 4'0— 4'4 

104  0—112  0 88  0-910 60  0—75 '0 

,    93  0—110  0 82  0-90  0 60  0—73* 

89  0— 91  0 63  0-74  0 70  0-78'0 

....  83  0—9!  0 61  0—63  0 64  0—63  0 

....850-83  8 54'3— 55'8 5 16 -53  0 

.163  0-17  JO -.143  0-152  0...  Ul'O— 1130 

.124  0-132  0...    9V0— 1000 

.120  0-134  0...  94  0-114'0 
.134  0-140  0...  100  0— 108 '0 
,128  0-138  0...    90  0-104  0 


-  100  0-1310 
.143  0-155  0 
.  150  0—168  0 
.  152  0—160  0 


112  0- 
.110  0- 


114  0 94  0—98  0 B4  0—680 

•112  0 910-94  0 59'8-61/Q 


....   208  030 229.402 

.-.   312335 228258 

....    U3S~B 115.679 

18  6 9  lOi 

22  3-23  3 128-15  0 

310 19'0 

22-600 28.661 

8  033 6,343 

8.094 


208.003  - 

193.97 /i- 
38-843- 
..  26  0- 
..  40/ U - 
..  47/li. 
..16.018. 
..    8,302, 

,11,015 10,779. 


—  Stock    tons  29.183 16.749 23.702 


150/0     23  3  1914...  11/3    ll'O      7/0    12/8       7/3 


—  Price  Oosta  Rica  gd.  to  fine  cwt. 

Brazil  (Santos)  spot  ...cwt, 

Tga — Imports. .,(for3 months)  lb. 

mm  Home  consumption    do lb. 

Exports    do lb. 

—  Stock.  Mar.  31 lb. 


73'0-85  0 8J'0-89  0 80'0-87/0 

47  9 43/lOi 40'9 


81.650133... 
105825-353- 

18.850.232... 
100.395.000 . 


93.478-572  - 
96-692-013- 
18. 102.899. 
98.018.000  , 


^    aMJU&.     .lai..^, •  |...        1UU.03J.UUU...  OO.UIO.UUU 

—  Price.Indian.Pek.Soag.good  lb.  I IQ 10 

Oeylon,  Pek,Soug.  Ord.  ..lb.  ] j  1  1  0 

—  —  Oommon  Clongon,_  ..  lb,  | .'34 -/94 


CoeOO— '^renada.gnodtoSTiecwt.  1 85  0-87  0  , 

*  Estimated, 


71.949.927 

77.208.817 

13.155.559 

117^77,000 

-/8t 

-/8l 

■!5i 


83  0—850 6«ia-57/6 


B 
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Yin.— TRAFFIC    RECEIPTS. 


Oompany. 

iL*  0.  DownUpr. 
liBan&S.OJApr. 
ablln  4  8.B.  Apr. 
I.  Northern  Apr. 
i.8,4WeBtem  Apr. 
Id.  QV  Wert.  Apr. 


IRISH  RAILWAYS. 


CROSS   AMD  MET   RECEIPTS   OF   AMERICAN   RAILWAYS 


Total 


+0f- 


51,925'- 
33.937  + 
76.610  + 
338.610  + 
486376  - 
179,592  + 


700 

304 

3512 

13.810 

24.307 

4,430 


,G%.  We«.Apr.      in        lwo__ , 

INDIAN  RAILWAYS. 


Oompiaj. 
■am  Bengal 
tnj  Light  ... 
ingaliN.W. 
engal  Dooars 
eng.  Nagpar 
Djnb.  Baroda 

anna  

ast  Indian... 
t.  IndlanPen. 
adras  A  B.M. 
Itam'B  Qoar- 
oh.&Kamaon 
ODtb  Indian 
ontoPunJab 


Week  tolMllea. 


Mar. 

Mar. 
Mur. 
Mar. 
Mar. 
Apr. 
Mar. 
Apr. 
Apr. 
Uar. 
Mar. 
Mar. 
Mar. 


IB 
31 
31 
31 
31 
22 
18 
29 
22 
31 
31 
31 
31 


M.  of  Deo. 


116 
2.068 

153 
2-686 
2  859 
1J42 
2.716 
3,112 
3,131 

797 

665 
1.7871 

823 


+39 
+12 


+64 
-11 

-  6 
+33J 


Cross. I 
Bopm.  I 

1.17  000 
43200 

6.63  600 

49204 

1902000 

15.23  000 

448  002 
24  08  000 
23  61000 
18  00  000 

3  07,657 

1,62 -831 
11.74  356 

6.36.048 


BopMi.    jWkBl 

-  37529  25 

-  6,600  26 

-  1,06  163  ^6 
3  083  28 

+  1.92000  62 
+  1.48  000  3 
+  30  537  51 
+  1.66  000  4 
+  462  900     3 


64.f47  26 

74  802  26 

28.358  ':6 

2040  26 

8,582    3t 


Total.     , 

Eop««i._| 

31.72.911 
10  07.300 

1.01  66441 
9.21.268 

4.38,47.165 
47,06.000 

1.90  33.170 
96.16.000 
69  66.800 

2,2766.173 
83.52-746 
19-82557 

1,46.48-234 
19,24.520 


+0C-* 

JOiqMM. 

-  1,48.830 

-  71-600 
+  1,48,127 
+  70,833 
+28.46361 
+  3-85000 
-16-47  038 
+  1.67.000 
+  6,39.700 
+19,16716 
+  11.42-788 
+  1.38-703 
+1957,233 
+  1.03,303 


COLONIAL  RAILWAYS. 


Oi^^jTlmAWTmm    +or-'    cross.     J-or 


an.  Northern  Apr. 
Ian.  Pacific  ...  Apr 
Id.Trnnk  Pao  Apr 
}rand  Trunk  Apr 
>id.  Tmnk  W.  Apr 
[)e«.  Old.  Ha.  Apr.  __ 
tfafibonaland  |M  of  Feb. 
Mid.  W.  AiiBt.iM  of  Feb.j 
SewCapeOcnt.lApr.  1 
Bhodeeia  BlyB.iM.ol  Feb. 


21 

30 
21 
30 
30 
30 


8.270 

12,921 

916 

4.008 

338 

189 

751 

277 

206 

1.387 


Wka 

-_r-   $631-300 +'192  000  29 
+602  3-168-000+1092-000  43 
S26.373+      17.461     6 
230  641+      18-J61     7 
60188+      14"^     ? 
16.381  +       4-931  17 
47,332+      16  689     5t 
9-432+  664     8f 

2.098-  314  12 

69.613 +_14.030i_5t 


TotBlTj 

19-412.600 

104  804-000 

289.889 

2,788.070 

59b.757 

205  957 

238.402 

68875 

21,651 

362,774 


^or-» 

+  6.615  000 
+  20712000 


111.316 

378  619 

131-802 

60  445 

42.102 

13.468 

3,582 

37.763 


FOREIGN  RAILWAYS. 


Company.^  I 
AleoyftOandla 
^nto'tagajta ... 

Araoco  

Arg.  N.  Eart... 
Arg.  Tranfland. 
BolWai  .... 
Blalll     .... 
Faallsta. 
Uogvana  ... 
B-A.  4  Paclflo 
B.A.  Qt.  So... 
B.A.     Western 
Oent.  Argentine 
Cent.  Urognay 
„     (B.  Bit.) 
„     (5.  Eit.), 
..     (W.Elt.) 
Oolomb.     Nat. 
OoL  By«.4NaT 
Oord.     Oentrall 
Cohan  Central 
Dorada  Ext.... 
EgyptlanDelta; 
Bntre  Rloe    ...| 
Gt.  a.  of  Spain' 
Gt.    W.    Bralll 
L*  Ooalra&Oa. 
Leopoldlna    ... 
Manila  North 
„     Booth 
Mid.    Omgnay 
Nltrate(2wk8.) 
N.W.  Uruguay 
ParaguayCent. 
PeruTlanOorp 
Puerto  Oabello 
BaWador    . 
Ban  Paolo. 

Taltal    

U.  of  Bavana 
UragJ^ortbemj 
W  of  Havana 
Zstra  *  mva. 


Week  to  ,Mll68.|+/ 


,     Oross 
P»nf568 

-  t      37.290 

-  £         8.400 

-  fi         6-633 

-  £         2610 

-  J£       12  000 
60  M  3,774  000 

-  iM  3.060  000 

-  1m  1,742  000 
1|£       97000  - 

-  £     109J)00  • 

-  £       64000   ■ 
2£     105J0O  ■ 

-  £  14  239  ■ 
5248  ■ 
3-021  • 
2.169 

11.200 

18  233 

29-600 

23.633 

7.100 

4860 

,-       14  000 

-  Ips.  70.940 
7.500 
7-260 

18898 
6,160 
3,646 
9674 
23-328 
20,000 

2.360 
869  700 

4218 
60  000 
16J67 
S0.266 
65.387 

1.809 

7.419 
11.497 


+01-  •  .  WKa 
+      2,500'  17 
+    18720   17 
+      2.516      2t 
+         188    44 
+      2110   44 
364      9t 
+  364.916      2t 
+  438  843      2t 

-  407-436    t2t 

-  36-000   44 

-  11000    »4 

-  9000   44 

-  16-700  44 
+  2,302  44 
+  "9  44 
+  934  44 
4-         630   44 

1,288      21 

3.446      9t 

485    44 

184   44 

600      3t 

82*    A 

6.300    44 

9-464    18 

2,800    17 

760      4t 

10,364    17 

69    17 

244    17 

272      9t 

8,785    17 

836      9t 

780   44 


+or— * 
+  28.900 
+  204  300 
+  3,232 
+  64.131 
+  6,980 
+  22.271 
+3,728640 
+  3.166  187 
+  1,715354 
+  99,000 
+  652587 
+  175000 
+    12^.100 


,  62,917 

+  18,619 

+  16.710 

+  16.377 

+  5,888 

-  12.457 

-  161360 
+  139.936 
+  500 


+  109230 


606-100 

979,172 

176  000 

34,260 

367.765, 

113,251 

68165 

88  033 

2«4.402^ 

196819 

89-680 

7,178877 

7.618 

1.176330 

380-999 

162619 

1,700,362 

15-766 

242,066 

31.235 


+  123.100 
+    110.654 

-  42000 
+       6.000 

-  172-020 
+       7.239 

-  11,176 
+  3-687 
+  160,257 
+  22,090 
+  13.130 
+  1,045  344 

-  1.090 
J-      54-260 

72,840 
68  661 
334,787 
2.297 
14,684 
13.060 


TRAMWAYS. 


o«p.i^^|Wk^^j]5jiijJMnto»rl-^^ 


Anglo-Argentina  Apr.  29 
AackUnd(4»ki)  Mar.  10 
BraairnTracfn  M  of  Miir.j 
Brtabaoa  Bl'trto  U.  of  Mar 

Bristol Apr.       28 

BrttlsbOolambla  M.  of  Mitr. 

Oalcotta  Apr.        22 

Cape  Electrlo...,M.of  Var 
Oartb. -t  HerT...;M.of  Apr 
Cork  Blertrto...  Apr.  27 
Dublin  United  Apr.  14 
Havana  Electric  M.  of  Fcb.| 
III*    of    ThaaetApr.       29 

Kalgoorlle  M.of  Feli.l 

Lanarkshire  ...  Apr.  27l 
Lima  Li;utl'riii9  M  of  Mar  | 
Madras  Electric  Apr  30, 
Manila    Electric  M  of  Dec 

Pro.-lnclal   Apr.       29 

BangoonRrctro  M.of  Apr,' 
U.ofMootevldeo  M.  of  Apr. 
Tofka-W.Rldlng  Apr.      30 


+21»e     62.781+    1,788 

+     1J£     20711+        804 

M. I  8,711000+416  090 

—  £     34.276+     3.535 
I     —     £     11.233+     2,195 

+  6J,»  677,117+  19  982 

—  It    64-624+    2.072 

—  ■£     18-851  -       324 

—  £       2.513+     1.017 

—  £         973-       104 

—  E       5988-       338 
t  489-643  +  45.139 


Total.   I  +0C— • 


13t      -  4 


602  + 

2.248- 

2.576  + 

34.169  - 

32.361  + 

141-350  + 

2816  + 

4  819- 

26  997  + 

2.410  + 


192 

104 

646 

26 

1991 

8.850 

739 

115 

2.211 

878 


17 
36 
3f 
3t 
17 
9t 
16 
9t 
4t 
17 
15 
2t 
SO 
2* 
17 
3t 
17 
I2t 
30 
+t 
6t 
18 


868  249  -       1.147 
189  937  +       3.002 
19,220.000+1,131,400 
96.675  +       9.296 
157.798  +       9  534 
4  982.147-   772.894 
1,0H9.331+      87,441 
163  061  + 
9  930  + 
19  765  + 
87.416  + 
931,617  + 
7,837  - 
4.484  - 
36  324  + 
101073  + 
251.470  + 
1.495-534  - 
62  902  + 
19,7f<7  - 
187.419  + 
29-632  + 


Oompany. 

472~Ooir(0d0'T'omittid) 
'  8  mot. 

Alabama  Gt.  Soothera  a 

8  ""»- 
AlaJlaw  Or.  TBi.t  Pao. : 

Ala.  *  Vlokjburg   ...  a 

g  f7u>«. 

Now  Oileani  *  N.B.  a 

9  nui. 
Vloka.  Shieve.  4  Pao.  a 

9  mo: 
Atchlwn,  Top.  ft  S.Fe.  a 

g  mo$. 
AUalKlc  Coast  Line...  a 

g  moi. 

BaltlmoM  4  Ohio •• 

g  mo8. 

Canadian  Northern  ...  •> 
g  mat.  \ 

Canadian    Pacific •»  i 

g  mot. 
Ohesapcaka  4  Ohio  ...  b  \ 

g  moi.  1 
Chicago  &  N.  Western... a 

g  mo:  j 
Ohlc  BurL  ft  Qulncj...b 

g  mo: 
Ohjoago  Great  Wortem  b 

g  mot. 
Ohle.  MIL  ft  Bt.  Panl...a 

9  mot. 
Ohlo.Eook  L  ft  Pacific. ..b 

8  mot. 
Oh  St.P.Mln.  4  Omaha  a 

8  mof. 
OleT.  Oln.  Ohio.  4  St.L.  a 

3  moM. 
Colorado  ft  Southern...  a 

8  mot. 
Cabs  Ballfoad  •> 

8  mo: 
Dalaware  4  Hodaon...  b 

2  mot. 
Denvar  ft  EIo  Grands.. .a 

g  mo: 

Bile  Eallroad » 

3  mot. 
Qfsnd  Trunk  Bailway^a 

3  mo: 
Qrand  Trunk  Woitem   a 

3mo». 
Qraat  Northern a 

8  mo: 
Hocking  Valley b 

8  mo: 
nilnota  Central  a 

g  mor. 
Yazoo  &  Miss.  Val.  ...a 

8  mos. 
Kansas  Olty  Southern   a 

8  mot. 

I«blgh  Vallay   a 

g  mot. 

LonKrllle  ft  NashvUlo  a 
g  DUX. 

Michigan  Oentral a 

2  mot. 
MlB.  Bt.  P.  (Boo)  Bystama 

8  mot. 
MlM.  Kama*  4  T«as...b 

g  mot. 
Mlaaoufl  Pacific a  \ 

g  mot.  \ 
Nsw  York  Central a 

3  mot. 
5.TJJ.  Haven  4  Hart,  a 

8  mot. 
N.Y.Ontario  ft  Western  a  \ 

9  mot.  I 
Norfolk  4  Western a 

g  mot.  ■ 

Nofthtra  Pacific a 

g  fnor. 
Panniylvania  System  :       j 

H.  ot  Pittsburg a 

3  mot.  I 

1       W.  of  PltUburg a  ' 

3  "><><• 

Pitts.  0.0.  4  St.  Lools    a  | 

1  2  mot. 

Phlla.  ft  Beading  By....  b 

9  mot. 

Phlla.  4  B.  Coal  4  Iron  b 

8  mo: 

St.  U  ft  San  Franclaoo  a 

7  mot. 
Baaboard  Air  Line a 

8  "M. 
Southern  Pacific a 

g  mot. 
Sontbem a 

g  mot. 
Union  Pacific a 

g  mot. 
Wabaib  b 

g  mot. 
Weatam  Fadflo b 

Qmot. 


Folod.    Cross  +^^_ 

Feb.  (<0  »287;680+  «68  006 
to  Feb.W  2.2St,SI7  +  2i6M3 
fibT^    i  430,000  +        72,000 

10      Feb.l         3,196,000  +       437,000 


Net  +^r  — • 

"179,499+      f28.898 

lOeflOO  +       .34«fi 
1,027,000  + 


m,9M 


143.000  + 
1,2S3.000  + 
341.000  + 
2,892.000  + 
139.000  + 
Jfii.OOO  + 
11,633.000  + 
98.811.000  + 
3.676,000  + 
25.407.000  + 
9.270.000  + 
82,080.000  + 
2.607,000  + 
17,432,300  + 
10.381.000  + 
94.2J6,000  + 
4,298.000  + 
ii,h46.000  + 
7.726-000  + 
69  979.000  + 
8.249-000  + 
68.472.000  + 
1.377,000  + 
11,411,000  + 
8.741.000  + 
78,488.000  + 
5.749  000  + 
48  249.000  + 
1,511,000  + 
13  264,000,+ 
3.827,000  + 
10,til,000i  + 
1,236.000  + 
10,843.000.+ 
721.000,+ 
3.9i3,000  + 
2,125.000  + 
4,165.000  + 
1.895,000  + 
18,i66,000  + 

6.626,000,+ 

17,0i7,000\  + 

£780  660  + 

2,n9.900  + 

146000  + 

430,150  + 

$4,275,000  + 

t4,334.000  + 

636.000  + 

4.856,000  + 

6,943,000  + 

61.792,000  + 

994.000  + 

9,166  090  + 

810.000  + 

e,9l9,OO0  + 

3.889-000  + 

35,143.000  + 

6,406.000  + 

44.211.000  + 

3,360.000  + 

t,62i,000  + 

\     i3^m,+ 

I       t3,589,000\+ 

1        2.736,000  - 

24,555.000.- 

2,740,000  + 

40.186,000  + 

16753000  + 
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LONDON,  SATURDAY,  MAY  6,  1916. 

UNIVERSAL  COMPULSION. 

The  op[)osition  to  the  second  reading  of  tlic  Bill  intro- 
ducing universal  compulsory  sers'ice  during  the  War 
affords  the  clearest  evidence  that  the  course  of 
events  has  convinced  the  vast  majority  of  the  people 
of  the  necessity  of  the  measure.  There  can  be  no 
question  that  originally  the  majority  of  the  Liberal 
Party,  including  the  Labour  Party  and  the  Irish 
Nationalists,  were  strongly  opposed  to  vesting  in  any 
Government,  no  matter  what,  full  power  to  compel 
every  man  of  fighting  age  to  undertake  military  ser- 
vice. But  the  failure  of  the  Entente  Alhes  during 
the  year  and  three-quarters  the  War  has  lasted  to 
force  the  Germans  to  evacuate  any  portion  of  the 
territory,  whether  in  Belgium,  France,  or  Poland, 
that  they  had  gained,  has  converted  the  majority  of  all 
Parties  to  the  opinion  that,  right  or  wrong,  the  success 
of  the  War  depends  upon  bringing  to  bear  without 
delay  an  unquestionable  superiority  of  force.  In  a 
House  of  660  Members,  no  more  than  36  actually 
came  forward  to  vote  against  the  second  reading  of 
the  Bill ;  and  it  is  worth  adding  that  of  these  36  no 
more  than  10^  were  Labour  Members.  There  could 
not  be  clearer  evidence  of  the  change  of  opinion  that 
has  taken  place.  Whether  the  facts  and  the  figures 
indicate  that  when  the  War  is  over  the  country  will 
be  prepared  to  adopt  universal  liability  to  military 
service  is  another  question  which  we  need  not  enter 
into  now.  When  the  enemy  is  defeated  there  must 
be  a  reform  of  some  kind  of  our  militaiT 
system.  But  it  would  be  assuming  the  character  of 
prophets  to  enter  upon  that  at  present.  It  is  enough 
to  say  that  for  the  time  being  the  country  is  in  favour 
of  the  new  measure,  and  that  in  all  reasonable  proba- 
bility there  will  be  no  avoidable  delay  in  placing  it  upon 
the  Statute  Book.  It  may  be  worth  while,  however, 
to  make  ourselves  acquainted  with  the  new  reasons 
which  render  it  necessary  that  a  further  addition  to  the 
military  forces  should  be  provided  for  without  delay. 
Mr.  Asquith  explained  on  Tuesday  that  since  the 
War  began  we  have  added  to  our  naval  and  militarj' 


strength  over  five  millions  of  men.  Of  these,  a  very 
large  proportion — as  many,  indeed,  as  twelve  divi- 
sions— have  been  placed  at  the  sen'ice  of  the  Empire 
by  the  self-governing  Dominions.  The  Uliited  King- 
dom alone  has  increased  from  26  divisions  of  Rcgu' 
lars  and  Teiritorials  existing  when  the  conflict  began 
to  71  divisions  now,  including  the  Naval  division, 
making  the  total  force  at  present  raised  within  tlis 
Empire  83  divisions.  Of  the  veiy  large  efforts  made 
by  the  self-governing  portions  of  the  Empire  Ijeyond 
sea,  it  is  only  necessary  to  refer  specifically  to  the 
statement  made  by  Sir  Robert  Borden  early  this  week, 
to  the  effect  that  Canada  has  now  raised  more  men 
than  the  whole  British  Army  consisted  of  when  hos- 
tilities commenced.  And  all  the  other  self-governing 
portions  of  the  Empire  have  done,  each  in  its  propor- 
tion, equally  well.  Canada  being  the  most  populous, 
of  course  has  been  able  to  raise  larger  forces  than  the 
other  self-governing  Dominions  beyond  sea.  But  each 
has  done  all  that  could  be  expected. 

We  are  now  at  the  beginning  of  the  summer,  and 
we  are  looking  forward  to  the  commencement  of  a 
great  offensive  campaign  on  the  part  of  the  Entente 
Allies.    How  soon  it  will  take  place,  of  course,  nobody 
knows  except  the   Governments   concerned    and   the 
General  Staffs  of  the  several  Allies.  But  that  there  will 
be  a  serious  attempt  made  to  bring  the  War  as  soon  as 
possible  to  an  end  is  everywhere  taken  for  granted. 
Consequently  there  will  be  great  wastage  during  the 
summer  and  autumn,  and  that  wastage  must  be  made 
good     if     we     are     to     fulfil     the     part     we    have 
assumed     in     the     great     struggle.     It     is     to     be 
recollected,      furthermore,     that     we     have     armies 
actively    employed  in  different   parts    of  the    world, 
and    that   we    must,    in    addition,    keep    a  consider- 
able force  at  home.     Nobody  in  the  Entente  countries 
can  know  what  the  plans  of  the  enemy  are.     But  it  is 
verj-  generally  assumed  that  the  German  Government 
will   not   keep   its   navy   idle   to  the   very   last.      As 
soon  as  all.  the  Entente  Allies  are  prepared  to  move, 
Germany  will  have  to  exert  herself  to  the  very  utmost 
not  merely  to  hold  what  she  is  in  occupation  of  at 
present,  but,  if  possible,  to  ward  off  an  attack  upon 
her  own  home  territory.  Therefore,  it  is   assumed  that 
she  will  adopt  every   practicable   measure  to  prevent 
the  Allies  from  pushing  her  too  hard.     And,  amongst 
other  things,  it  is  assumed  that  she  will,  if  she  can. 
attempt  an  invasion  of  Great  Britain.     It  is  unneces- 
sary here  to  examine  the  arguments  put  forward  in 
support  of  this  apprehension.     It  is  enough   to  say 
that  it  exists  very  widely;  and,  therefore,  the  Govern- 
ment is  bound  to  keep  a  force  strong  enough  to  deal 
with    any    enemy    that    may    land    either    in    Great 
Britain  or  in  Ireland,  and  at  the  same  time  to  keep 
up  to  the  full  strength  all  the  armies  acting  abroad. 
Over  and  above  all  this,  the  great  garrisons  which  are 
so  necessary  for  our  maintenance  of  the  command  of 
the  sea  must  also  be  kept  at  full  strength.     Hence 
it  is  assumed  that  there  is  need  for  a  weekly  enlist- 
ment of  from  25.000  to  30,000  men  so  that  the  full 
requirements  of  the  military  sei-vice  shall  be  main- 
tained.    The   final   conclusion,   therefore,    is  that   as 
matters  stand  at  present  the  numbers  cannot  be  got  in 
speedily  enough  by  voluntary  enlistment,   and,   con- 
sequently,   that   compulsory    is   indispensable.       The 
opinion  in  the  House  of  Commons  seems  to  be  clear 
from  what  happened  on  Thursday  of  last  week  that 
partial  compulsion  is  not  permissible. 

We  are  glad  to  find  that  Mr.  IJoyd  George  on 
Thursday  dropped  the  extravajjant  language  on  which 
we  have  been  commenting,  and  spoke  straijjhtly  to  the 
people.  He  told  the  House  of  Commons  that  France 
at  the  present  time  has  either  actually  fighting  or 
providing  the  fighters  with  the  means  of  continuing 
their  endeavours  every  man  she  possesses.  He  might 
have  added  that  France  has  splendidly  supported  her 
old  reputation,  and  had  practicallv  to  bear  the  burden 
of  the  War.  Russia  is  not  yet  fully  ready  to  take  her 
due  share.  Consequently,  it  falls  to  us  to  step  in  and 
bear  the  part  which  belongs  to  us. 
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'      THE  PROBLEM   OF  EXCHANGE. 

The  Chairman  of  tlie  Jonian  Eank  has  this  week 
addi-essed  his  shareholders  at  length  upon  the  political, 
financial,  and  economic  position,  and  his  remarks, 
which  we  reprint  elsewhere,  will  be  read  with  much 
interest.  Mr.  Larkworthy  is  specially  im[)ressed  by 
the  stability  of  the  Greek  exchange  during  the  present 
War,  and  attributes  this  stability  to  what  is  known  as 
the  Valaoritis  Currency  Reform,  which  was  adopted 
for  regulating  Greek  Currency  in  1910.  The  chief 
features  of  this  plan  are:  (1)  The  division  ff 
the  home  exchanges  from  the  foreign  exchanges,  the 
intermediaries  of  the  former  being  notes,  and  of  the 
latter  bills  of  exchan,ge  against  products,  cheques,  and 
the  various  forms  of  liquid  wealth,  including  coined 
gold;  (2)  the  provision  of  a  fund  of  gold  or  liquid 
wealth  of  about  five  millions  sterling  by  adding  an 
equivalent  sum  in  drachmas  to  the  existing  paper 
circulation  of  the  country,  to  meet  any  adverse  balance 
of  trade;  (3)  fixing  the  exchange  by  law  at,  or  moving 
about,  par. 

In  our  judgment  it  would  be  a  mistake  to  assume 
that  the  experience  of  Greece  during  the  present  War 
proves  that  the  Valaoritis  plan  would  be  of  value  in 
adjusting  the  foreign  exchanges  of  all  countries,   or 
that  if  it  were  introduced  into  this  countiy  it  would 
enable  Great  Britain  to  meet  its  adverse  trade  balance 
in  any  other  manner  than  it  has  now  to  be  met.     All 
that  it  amounts  to  is  that  the  adverse  trade  balance  of 
Greece  is  never  more  than  can  be    provided    for    by 
borrowings  abroad,  by  sales  of  securities,  or  by  means 
of  her  fund  of  gold.     Obviously  if  a  country  has  the 
power  of  adjusting  its  trade  balance   by    the  sale  of 
securities  or  by  shipments  of  gold,  there  is  no  danger 
of  depreciation  other  than  that  arising  from  the  cost 
of  making  the  remittance  or  of  inducing  persons  to 
sell  securities.       That  Great  Britain,  in  spite  of  Us 
enormous  adverse     trade     balance,     has    been    able 
to    maintain    her    exchange  practically  at  par    after 
allowing  for  the  heavy   charges    for    insurance    and 
freight  is  entirely  due  to  the  fact  that  she  has  the 
means  of  paying  for  Elie  goods  she  is  buying  and  the 
credit  she  is  giving,   in  commodities,   in  services.   In 
income  from  interest,   in  sales   of  securities,   and   in 
shipments  of  gold,  whereas  the  fall  in  the  exchanges 
of  other  nations  arises  from  the  fact  that  these  coun- 
tries    have     not    the    means    or    the    credit    with 
which    to    pay    for    all    the    goods    they    are    pur- 
chasing   with    their    exchanges    at    par,     and    that 
to     obtain     the     necessary     exchange     they     have 
to    permit    their    exchanges    to    fall  to  a  substantial 
discount  in  order  to  obtain  the  securities  or  the  credit, 
or  to  cause  the  demand  for  imported  goods  to  decline 
or   expoiis   to  expand.       Tt  would  be  of  very  great 
advantage  to  the  world  if  all  countries  woidd  accumu- 
late stocks  of  gold   or  of  securities  sufficient   to  pro- 
vide   for    any    adverse    trade    balance    likely    to    be 
experienced.       Indeed,      the     great      expansion     of 
trade     in     the     years     prior     to     the     War     came 
about     in     large     measure     by     the     greatly     im- 
proved credit  enjoyed  by  many  teountries  in  conse- 
quence of  their  accumulations  of  gold,  and  the  conse- 
quent removal  of  any  near  danger   of    a    depreciated 
exchange.     The  action  of  Greece  in  reforming  her  cur- 
rency has  doubtless  strengthened  her  credit,  but  it  is 
by   no  means  inconceivable    that    the    value    of    the 
drachma  may  at  some  time  or  other  either  rise  to  a 
substantial  premium  or  fall  to  a  heavy  discount  not- 
withstanding the  plan  that  so  far  has  been  effective 
in  keeping  the  exchange  steady.       The    three   great 
forces   making    for   a   stable   international    exchange 
are    the    power  to  buy  and   sell  goods  and   sen'ices 
freely,    the   great   gold  production  which   in     normal 
times   permits  any  country  to  secure  whatever  stock 
of  gold  it  needs,  and  is  able  to  pay  for,  and  the  ability 
of  nations  to  buy  and  sell  international  securities.     Of 
the  three  forces,  of  course,  the  greatest  is  the  power 
to  buy  and  sell  goods  and  securities  freely. 


RECRUITING  AND  FINANCE. 

The  reception  accoided  to  the  Bill  for  compulsory 
military  service,  especially  by  the  Labour  Party, 
reflects  the  impression  made  upon  the  House  by  the 
Prime  Minister's  confidential  statement  of  the  situation 
in  the  early  part  of  last  week.  But  for  that  statement 
it  is  obvious  that  the  reception  given  to  the  measure 
would  have  been  of  a  very  different  character.  It 
should  be  specially  noted  that  Parliament  is  nearly 
unanimous  in  its  support  of  the  Bill  for  compulsory 
military  service,  notwithstanding  the  fact  that  the  total 
naval  and  militaiy  effort  of  the  Empire  from  the  begin- 
ning of  the  War  up  to  this  moment  exceeds  5,000,000 
of  men.  And  Parliament  has  been  convinced  by  the 
statement  of  the  Prime  Minister  that  even  this  unex- 
pected t-otal  is  inadequate,  and  that  it  is  necessary 
to  supplement  the  great  Army  thus  far  recruited  by 
the  inclusion  of  men  between  the  ages  of  18  and  19,  of 
time-expired  men,  and  of  unattested  married  men 
between  the  ages  of  18  and  41.  How  many  additional 
men  will  be  called  to  the  Colours  and  withdrawn  from 
industry  is  unknown,  but  evidently  the  number  will  be 
large,  as  it  was  calculated  last  autumn  that  for  the 
purpose  of  maintaining  70  divisions  in  the  field, 
as  well  as  the  necessary  army  for  home  de- 
fence, a  weekly  influx  of  from  25,000  to  30,000 
men  must  be  obtained.  All  this  seems  to  in- 
dicate that  the  necessities  of  the  situation  demand 
that  nearly  every  available  man  of  fighting  age  must 
and  will  be  called  to  the  Colours.  Wo  w'ould  again 
express  the  wish  that  the  Prime  Minister's  speech, 
wliicli  has  had  so  great  an  influence  upon  Parliament, 
and  which  has  induced  it  to  assent  to  general  compul- 
sion, should  be  published  in  order  that  the  country  may 
know  the  reasons  which  render  so  vast  an  Army  essen- 
tial. It  is,  indeed,  all  the  more  necessary  that  the 
public  should  possess  information  as  to  the  needs  of 
the  situation  of  the  fullest  possible  description,  for  it 
is  evident  that  the  lecruiting  of  the  additional  men  will 
render  the  strain  upon  the  economic  and  financial  re- 
sources of  the  nation  much  greater  than  anyone  hitherto 
has  been  prepared  for  or  has  expected.  Indeed,  if 
the  country  is  to  find  all  the  money  that  will  be  needed 
to  maintain  so  great  Army  as  the  figures  given  by  the 
Prime  Minister  appear  to  indicate,  and  is  at  the  same 
time  to  keep  up  and  to  increase  the  strength  of  the 
Navy,  and  last,  but  not  least,  to  supply  our  Allies 
and  Colonies  with  the  money  they  want  for  their 
foreign  payments,  it  is  obvious  that  the  civilian  popula- 
tion, men,  women,  and  children,  will  have  to  be  extra- 
ordinarily hardworking,  efficient,  and  economical. 

The  Prime  Minister  stated  that  before  deciding  to 
obtain  the  men  now  demanded  the  Government  con- 
ducted an  exhaustive  inquiry  by  means  of  a  Cabinet 
Committee  with  the  object  of  co-ordinating  our  mili- 
tary, financial,  and  industrial  efforts,  and  came  to 
the  conclusion  "  that  the  number  of  men  whom  it 
was  estimated  that  this  demand  will  yield  "  is  a  num- 
ber which  is  actually  available — that  is  to  say,  that 
can  be  spared  from  industry  without  incapacitating 
us  from  the  discharge  of  our  other  responsibilities, 
which,  in  our  judgment,  are  quite  as  essential  to  the 
successful  prosecution  of  the  War  as  the  mainten- 
ance of  a  fixed  number  of  men  at  the  Front.  Far 
be  it  from  us  to  affirm  that  the  formation  of  this  huge 
.-\rmy  for  foreign  and  home  service  cannot  be  sup- 
ported, or  that  we  cannot  at  the  same  time  meet  our 
obligations  to  our  .\llies  in  the  matter  of  advances 
or  our  expenditure  upon  the  Navy,  but  it  will  be 
obvious  to  everyone  that  the  withdrawal  of  this  vast 
number  of  men  from  industry  will  enormously  in- 
crease the  difficulty  of  providing  a  sum  of  no  less 
than  £1,825,000,000  for  governmental  purposes  in  a 
single  twelve  months  over  and  above  the  sum  needed 
to  maintain  the  civilian  part  of  the  population  not 
engaged  upon  war  work  and  not  maintained  by  the 
war  expenditures.  It  would  be  no  easy  matter  to  find 
such  a  vast  sum  of  money  for  war  and  Government 
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in  a  single  year  if  Uie  whole  of  the  popula- 
tion apart  fix)iu  the  men  lartledfor  t'le  Navy  were  en- 
gaged in  pi-oduction,  but  with  over  6,000,000  of  men 
withdrawn  from  production  and  from  service  into  the 
Army  and  Navy  the  dilliculties  of  the  task  become 
infinitely  greater,  and  it  is  obvious  that  not  one  single 
moment  should  be  lost  before  comprehensive  measures 
are  taken  to  secure  the  enormous  sum  required. 
In  the  matter  both  of  mou  :ind  of  money  Parliament 
has  endorsed  to  the  lust  letter  the  statement  of  the 
Prime  Minister  that  tJie  country  is  prepared  to  shed 
its  last  drop  of  blood  and  to  spend  its  last  farthing  in 
accomplishing  the  task  before  it.  But  while  the  men 
are  in  sight,  the  necessary  money  has  still  to  be  found. 
With  over  5,000,000  of  men  withdrawn  from  indus- 
try and  service  into  the  Army  and  Navy,  the  country 
is  called  upon  to  find  over  £1,825,000,000  of  money 
for  Government  in  the  current  fiscal  year !  Each  one 
of  us  must  burn  this  fact  into  his  mind  if  the  really 
stupendous  task  before  the  country  is  to  be  perfoiTned. 

Moreover,  everyone  should  realise  that  much  greater 
suns  of  Exchequer  Bonds,  Treasury  Bills,  or  War 
Loans  must  be  subscribed  from  week  to  \\eek  than 
have  i-ecently  been  subscribed  if  our  great  expenditure 
is  to  be  provided.  In  the  first  29  days  of  the  current 
fiscal  year  the  revenue  received  has  been  only 
.t2j, 000,000,  while  the  purchase  of  Exchequer  bonds 
has  been  less  than  £31,000,000,  and  the  amount  of 
Treasury  bills  placed  has  been  £39,000,000.  In  all, 
therefore,  the  sum  raised  by  these  thi-ee  methods  has 
been  only  £95,000,000,  or  an  average  of  less  than 
£3,300,000  a  day.  It  is  true  that  the  sum  actually 
paid  out  by  the  Exchequer  in  the  period  has  been  only 
£106,000,000,  or  less  than  £3,700,000  a  day,  but  the 
estimates  for  the  year  provided  for  an  expenditure  of 
£5,000.000  a  day,  and  in  order  to  supply  this  greater 
sum  of  money  an  additional  £1,700,000  a  day  or  about 
£12,000,000  a  week  is  needed.  Consequently  every 
possible  effort  should  be  made  to  extend  the  sale  of 
Exchequer  bonds  in  order  to  cover  the  deficiency. 
Pm'chasers  of  Exchequer  bonds  will,  of  course,  realise 
that  they  will  have  the  option  of  converting  their  bonds 
into  any  new  and  more  permanent  loan,  and  that  as 
tiiey  will  lose  nothing  by  subscribing  at  once  for 
Exchequer  bonds  thei-e  is  no  advantage  in  waiting 
until  any  new  loan  is  issued. 

It  is  obvious,  of  course,  that  unless  the  War  is 
brought  to  an  end  in  the  not  distant  future  another 
large  loan  must  be  issued  at  a  price  and  bearing 
a  rate  of  interest  that  will  induce  everyone  to  take 
advantage  of  the  opportunity  and  to  make  very  large 
subscriptions.  For  one  thing  the  amount  of  Treasuiy 
bills  now  issued  is  no  less  than  £606,000,000,  and 
consequently  the  amount  falling  due  for  renewal  is 
nearly  £12,000,000  per  week,  and  it  is  undesirable  that 
the  current  floating  debt  of  the  country  should  be  per- 
mitted to  increase  to  a  much  larger  figure  than  this. 
Floating  debt  is  usually  created  for  the  purpose  of 
enabling  Governments,  corporations,  and  others  to 
obtain  money  for  short  periods  until  permanent  loans 
can  be  created  or  the  debt  paid  oS,  and  experience  has 
shown  that  excessive  amounts  of  floating  debt  are  not 
free  from  danger.  Consequently,  on  the  gi-ound  merely 
of  the  great  amount  of  floating  debt  already  created,  it 
is  desirable  that  a  permanent  loan  should  be  issued 
without  much  further  delay  in  order  that  a  part  of  the 
existing  floating  debt  may  be  funded,  and  that  the 
additional  money  needed  to  meet  the  weekly  expendi- 
tures may  be  supplied. 

Moreover,  it  is  of  the  greatest  importance  that  the 
price  of  issue  should  be  attractive  in  order  that  the  loan 
should  not  be  liable  to  fall  to  a  discount.  In  making 
the  first  two  War  Loans  the  Treasury,  in  its  anxiety 
to  raise  money  on  the  lowest  possible  terms,  has  taken 
full  advantage  of  the  patriotism  of  investors,  with  the 
result  that  everyone  who  has  bought  War  Loans  has 
seen  his  securities  depreciate  in  value.  While  it  is 
the  duty  of  the  Treasury  to  obtain  money  for  the 
country  on  the  best  terms  possible,  and  its  endeavour 
to  get  the  full  benefit  of  the  nation's  patriotism  is 


I'.ighly   praiseworlliy,   in  such  a  crisis  .    when 

tiie  amount  of  money  needed  is  so  vast,  a  measure 
of  liberality  is  not  without  its  advantages.  Indeed, 
it  is  evident  that  the  terms  upon  which  any  new 
loan  is  issued  must  be  such  that  not  only  will  there 
be  no  danger  of  depreciation,  but  there  will  be  the 
certamty  of  appreciation.  In  other  words,  the  new 
loan  must  bo  issued  on  a  commercial  basis,  and  it 
must  offer  such  attractions  that  no  depreciation  is  to 
be  apprehended  during  the  War  and  substantial  appre- 
ciation may  be  confidently  expected  after  the  War. 
If  this  is  done  and  investors  are  induced  not  only 
to  invest  their  savings  but  to  use  their  credit  for  tho 
purpose  of  participating  in  the  advantages  of  the 
loan,  we  have  no  doubt  that  the  vast  sum  of  money 
needed  to  provide  for  an  expenditure  of  £35,000,000 
per  week  will  be  forthcoming  notwithstanding  the 
withdrawal  of  5,000,000  of  men  from  industry  into 
the  Army  and  the  Navy. 

But  it  is  obvious  that  the  task  of  finding  the  money 
with  so  great  an  army  will  tax  the  powers  of  the 
nation  as  they  have  not  been  taxed  for  many  a  long 
year,  and  that  the  situation  demands  the  most  careful 
attention  of  our  statesmen  and  bankers. 

The  income  and  expenditure  of  the  first  29  days 
of  the  new  fiscal  year  in  comparison  with  the  first 
.^1  days  of  last  vear  are  as  follows:  — 


1916 

1915 

29  Dftvs 

£ 

31  Days 

£ 

Inc.  or  Dec. 
£ 

Revenue          

25,696.000 

25  361,000 

+      235,000 

Expenditure 

106,247,000* 
80,651,000 

73,244,000 
47,883,000 

+  33,003,000 

Deficit     

+  32,768,000 

Loans : — 

6",',  Exchequer  Bonds 

30,907,000 

— 

3%  Exchequer  Bonds 

— 

180,000 

War  Loan,  1925-28    ... 

— 

35,000,000 

Other     Debt     created 

under  the  War  Loan 

.set,  1915     

650,000 

— 

Treasury  Bills 

39,346,000 

66,142,000 

Ways  and  Means  Ad- 

vances          

8,OCO,000 
78,903,000 

— 

Total  Loans 

101,322,000 

Debt  repaid 

78,903.000 

16,395,000 

Net  Loans 

84,927,000 

-  6,024,000 

Balance 

Dr.  1,748,000   ( 

:r.37,044,000 

-38.792,000 

•  At  £5,000,000  FMil- 

y  the  expccditm- 

e  would  rc:ich  £145,000,000. 

THE  IRISH  DISTURBANCES. 

The  outbreak  in  Dublin  in  Easter  week  affords  striking 
proof  of  the  beneficial  effects  of  the  conciliatory  policy 
adopted  towards  Ireland  during  the  past  three-quarters 
of  a  century.  We  have  not  yet  had  any  official 
account  of  the  numbers  of  the  insurgents.  But 
judging  from  the  estimates  of  the  Press  they  do  not 
appear  to  have  exceeded,  or  at  all  events  to  have 
much  exceeded,  5,000  men.  They  had  no  artillei? 
and  they  had  very  little  ammunition ;  while  several  of 
them  are  reported  to  have  had  only  fowling  pieces 
instead  of  rifles.  Against  this  very  unlikely  force  to 
overturn  a  great  Government  there  was  the  garrison 
of  Dubhn  and  a  strong  police  force;  within  about 
30  miles  there  was  a  large  body  of  troops  in  train- 
ing at  the  Curragh ;  and  troops  were  hurried  over  in 
considerable  numbers  from  England.  In  all  reason- 
able probability,  therefore,  the  number  of  disciplined 
men,  provided"  with  ample  munitions  of  every  kind, 
that  was  brought  against  these  5,000  or  so  insurgents 
was  very  superior — possibly  twofold,  and  it  may  be 
more.  Yet  the  insurgents  were  able  to  keep  up  a  kind 
of  fight  for  several  days.  It  affords  a  striking  demon- 
stration of  the  immense  strength  which  the  defensive 
has  obtained  in  consequence  of  the  most  recent  inven- 
tions ;  and  it  likewise  leaves  no  doubt  that  some  of  the 
leaders  must  have  profited  by  what  has  happened  at 
Verdun.  In  all  former  risings  in  Ireland  the  insur- 
gents contented  themselves  either  with  throwing  up 
banicades,  or  wnth  an  attempt  to  break  through  the 
opposing  force  by  means  of   greater  numbers.       In 
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Dublin,  however,  a  fortnight  ago  the  insurgents  recog- 
nised at  once  that  a  barricade  in  the  streets  would 
serve  them  little.  In  addition  to  the  large  military 
force  any  amount  of  naval  force  could  also  have  been 
brought  to  bear.  As  a  matter  of  fact,  a  single  vessel 
did  quickly  destroy  the  rebel  headquarters  at  Liberty 
Hall.  Therefore  some  of  the  leaders,  whether  Irish 
or  German,  must  have  recognised  that  exposing  the 
insurgents  to  artillery  fire  would  mean  their  destruc- 
tion in  a  very  short  time.  Consequently  they  took 
refuge  in  well-built  houses,  and  by  firing  out  through 
the  windows  they  were  able  to  maintain  their  resistance 
for  a  considerable  time.  In  the  long  run,  of  courae, 
the  whole  thing  was  desperate.  They  had  neither 
cannon,  not  proper  rifles,  nor  sufficient  ammunition. 
They  had  not  even  food  enough  to  enable  them  to 
stand  out  for  as  much  as  a  week.  The  case  was 
absolutely  hopeless  from  the  beginning — so  hopeless 
as  to  convict  those  who  engaged  in  it  of  reckless 
fatuity. 

On  that  point  it  is  unnecessary  to  add  to  what  has 
been  better  said  by  Mr.  Birrell  and  Mr.  Eedmond. 
What  we  wish  to  point  out  is  that,  fortunately,  the 
conciliatory  policy  that  has  now  been  pursued  for  so 
long  has  won  over  to  loyalty  to  the  Empire  the  great 
body  of  the  Irish  people;  and  thus  the  incident,  painful 
and'discreditable  as  it  was,  may  serve  in  the  long  run 
a  good  purpose.  It  will  convince  all  our  Allies,  and 
our  American  friends,  that  Ireland  is,  speaking 
generally,  as  loyal  as  the  rest  of  the  Empire,  and  quite 
as  ready  to  do"  her  part  in  maintaining  its  interests. 
But,  apart  altogether  from  its  bearing  upon  British 
policy  and  on  the  conduct  of  the  War,  the  incident  is 
worth  dwelling  upon  as  a  lesson  deserving  the  attention 
of  Governments  everywhere  who  are  faced  with  the 
difficulties  created  by  a  dissatisfied  portion  of  their 
territories.  We  ourselves  have  had  evidence  every- 
where that  a  conciliatory  policy  does  not  fail.  General 
Botha  in  South  Africa  "has  more  recently  exemplified 
the  same  thing.  And  we  cannot  wish  better  for  other 
Governments  than  to  take  the  lesson  to  heart.  Mean- 
while we  do  not  doubt  that  our  own  Government  is  as 
fully  convinced  as  we  are  ourselves  that  consideration 
and  mercy  are  the  best  policy  even  in  regard  to  the 
small  minority  which  in  Dublin  and  a  few  other  places 
showed  that  they  are  still  irreconcilable.  It  was, 
perhaps,  inevitable  that  the  leaders  should  be  severely 
punished.  But  it  would  be  more  in  accordance  with 
German  than  with  British  methods  to  visit  with 
ultra-severity  the  crack-brained  followers  of  the  leaders 
who  have  suffered.  Ministers  ought  to  be  sufficiently 
acquainted  with  the  history  of  Ireland  to  understand 
that  a  rising  leaves  bitter  feelings  behind  it,  which 
in  the  present  case  would  be  highly  accentuated  w-ere 
clemency  denied  and  the  crying  out  for  blood  idea  of 
some  people  listened  to.  The  true  pohcy  is  to  turn 
a  deaf  ear  to  all  such  demands,  and  to  follow  up  sup- 
pression of  revolt  by  clemency.  Meanwhile  we  sup- 
pose it  was  inevitable  that  Mr.  Birrell  should  tender 
his  resignation,  and  that  it  should  be  accepted  by  the 
Prime  Minister. 


IRELAND'S  SEABORNE  TRADE. 

The  report  on  Ihe  seaborne  trade  of  Ireland  for  the 
year  1914  has  only  just  been  published,  having  been 
delayed  by  the  fact  that  the  greater  part  of  the  staff 
usually  employed  in  its  preparation  are  serving  at  the 
Front.  Under  the  circumstances,  then,  the  delay  is 
not  surprising.  At  first  sight  the  report  looks  exceed- 
ingly favourable.  The  total  exports  for  the  year 
amounted  to  £77,311,052,  an  increase  over  the  pre- 
ceding year  of  as  much  as  £3,433,663,  or  4.6%,  and 
an  increase  over  the  figures  for  1904  of  the  immense 
sum  of  £27,526,292,  or  55.3%.  But  looking  more 
closely  into  the  statistics  we  find  that  the  great  increase 
is  mainly  due  to  the  rise  in  prices.  For  example,  we 
find  in  another  part  of  the  report,  that,  whereas  the 
exports  at  the  value  given  by  the  prices  ruling  for 


1914  amounted,  as  already  said,  to  over  77j  millions 
sterling,  the  value  of  the  very  same  exports  estimated 
at  the  prices  of  1904  only  amounted  to  £63,243,000. 
Apparentlj',  therefore,  out' of  the  total  of  more  than 
77J  millions  sterling,  somewhat  over  14  millions  are 
accounted  for  by  the  rise  in  prices  during  the  period 
between  1904  and  1914 — 10  short  years.  It  will  be 
borne  in  mind,  further,  that  1914  was  the  year  in 
which  the  War  broke  out ;  that  hostilities  did  not 
actually  begin  till  the  commencement  of  August ;  that, 
therefore,  the  War  lasted  for  only  five  out  of  the 
twelve  months ;  and  that  the  rise  in  prices  during  the 
concluding  five  months  barely  sufficed  to  negative  the 
fall  in  prices  in  the  preceding  seven  months.  But 
during  the  whole  10  years  preceding — indeed,  longer 
still,  since  1896 — there  had  been  a  steady  and  marked 
advance  in  prices.  If,  then,  we  put  aside  the  mere 
change  in  prices,  and  look  only  at  the  natural  growth 
in  the  volume  of  commodities  of  all  kinds  exported, 
the  increase  is  very  moderate.  It  is  hardly  worth 
while  to  analyse  in  the  same  way  the  imports.  But, 
practically,  the  facts  are  similar.  There  has  been, 
ever  since  1896,  a  marked  rise  in  prices,  which  gives 
an  appearance  of  a  very  satisfactory  increase  in  the 
trade  of  the  island.  But  the  real  volume  of  trade  has 
augmented  only  slightly.  It  is  very  clear,  therefore, 
that  a  great  deal  remains  to  be  done  to  improve  the 
economic  condition  of  Ireland.  There  is  needed,  in 
the  first  place,  a  reform  of  the  educational  system. 
The  national  educational  system  of  Ireland  is  bad 
from  every  point  of  view.  It  is  especially  bad  because 
it  is  almost  entirely  literary ;  and  for  a  countrj^  which 
is  only  just  now  emerging  from  a  long  period  of 
conquest  and  misgovernment  a  purely  literary  educa- 
tion is  about  the  worst  that  can  be  conceived.  Next, 
there  is  needed  a  great  change  in  the  cultivation  of  the 
land.  Owing  to  many  circumstances,  especially  to  the 
Famine,  and  the  adoption  of  Free  Trade,  the  land  of 
Ireland  has  been  almost  entirely  laid  down  in  pas- 
ture. It  is  impossible  to  conceive  any  more  wasteful 
economic  system.  Of  course,  it  would  be  worse  still 
if  the  land  were  laid  down  for  the  mere  purposes  of 
sport.  But  from  the  economic  point  of  view  continu- 
ance of  almost  all  pasturage  is  most  wasteful.  It  is 
unnecessary  to  run  thiTiugli  all  the  causes  that  have 
been  operating  to  the  economic  disadvantage  of  Ire- 
land in  the  past.  It  is  enough  to  say  tliat  a  complete 
change  in  the  government,  in  the  education,  and  in 
the  economic  management  of  the  counti-y  is  most 
urgently  required. 


THE    BALKANS. 

It  is  useless  at  this  late  date  to  endeavour  to  appor- 
tion the  blame  amongst  the  several  Entente  Govern- 
ments for  the  muddle  that  has  been  made  in  regard 
to  the  Balkan  States.  That  there  has  been  a  muddle 
is  clear  enough.  But  the  important  thing  now  is  to 
set  it  right  if  possible.  For  it  is  essential  that  after 
this  tenible  War  Europe  should  be  assured  a  long 
period  of  repose.  And  clearly  that  is  impossible  if 
the  Balkans  are  to  remain  in  their  present  dis- 
contented condition.  There  is  no  difficulty  in  regard 
to  Serbia.  She  was  made  to  serve  as  an  excuse  by 
the  Central  Empires  for  beginning  the  War.  She 
has  done  her  duty  gallantly.  And  the  Entente 
Powers  are  bound  to  see  that  she  is  compensated  for 
all  she  has  suffered.  Upon  that  point  there  can  bo 
no  serious  doubt.  In  fact,  it  is  admitted  by  the 
leading  Governments  that  Serbia  must  be  compensated 
equally  with  Belgium.  We  may  take  it,  then,  that 
whenever  peace  is  made  Serbia  will  obtain  Bosnia  and 
Herzegovina,  together  with  all  flie  purely  Serb  parts 
of  Austria.  Whether  she  will  also  get  Croatia  and 
Slovenia  depends  upon  whether  the  Croats  are  willing 
to  throw  in  their  lot  with  the  Serbs.  Again,  we 
presume  that  everybody  is  agreed  that  Bulgaria  has 
forfeited  her  rights  to  any  consideration  from  the 
Entente   Powers.      She   has   allied   herself   with  the 
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two  Ceulral  Empires.  Slie  hns  done  her  best,  by 
helping  to  keep  the  D:irdanelles  closed,  to  inflict. 
injurj-  upon  Russia,  wiiicli  gave  her  her  independence. 
And  she  is  still  figiitiiif,'  for  our  enemies.  Conse- 
quently, while  nobotly  anticipates  that  she  will  be 
parcelled  out,  on  the  other  hand  it  is  clear  that  she 
desen-es  no  reward — that,  in  fact,  she  will  escape 
■very  lightly  if  she  is  left  what  she  retained  after  the 
Treaty  of  Bucharest,  'llicre  remain,  then,  for  con- 
sideration only  Rouinaniii  and  Greece.  The  Greek 
position  has  been,  and  is,  a  very  difticult  one.  The 
counti-y  has  been  between  two  powerful  mill-stones, 
and  has  not  been  able  to  assert  itself.  Whether  Greece 
will  still  deserve  consideration  is  a  question  which 
needs  to  be  carefully  thought  over.  Italy,  we  know, 
is  putting  forward  claims  to  certain  of  the  Greek 
islands.  And  the  fate  of  Turkey  is  so  uncertain 
at  present  that  nobody  can  tell  what  may  be  tin 
disposal  of  the  Turkish  provinces.  Greece  had  her 
.  chance.  Her  king  prevented  her  from  accepting  it. 
There  remains,  then,  only  Eoumania.  She  has  been 
placed  in  an  extremely  awkward  position  by  tli^ 
conduct  of  Bulgaria;  and,  as  she  has  refused,  at  no 
little  risk  to  herself,  to  assist  the  Central  European 
Powers,  she  deserves  reward.  Besides,  it  is  extremely 
important  that  every  safeguai-d  possible  should  be 
set  up  against  new  wars;  and,  therefore,  it  is  veiy 
desirable  that  she  should  be  made  strong  enough  to 
maintain  her  position  in  the  future.  At  the  very  least, 
she  ought  to  obtain  Transylvania  and  the  Bukowina. 
With  these  and  her  present  territory  she  ought  to  be 
able  to  maintain  hersell  in  the  future.  There  seems  no 
reason,  also,  wliy  the  cessions  she  made  to  Bulgaria 
after  tlie  Balkan  wars  should  not  be  restored  t-o  her. 
There  remains  the  question  of  the  Eouman  portion 
of  Bessarabia.  If  Russia  should  magnanimously 
restore  that  portion  to  Eoumania  it  would  fully 
-satisfy  the  aspirations  of  the  Eouman  people,  and 
it  would  make  the  State  contented  and,  therefore. 
an  element  in  favour  of  peace  for  the  future.  But 
it  is,  of  course,  a  serious  thing  to  ask  a  great  Power 
like  Eussia  to  cede  territory.  It  is  out  of  the  ques- 
tion that  her  Alhes  should  do  so.  Consequently,  the 
Eoumanian  aspirations  with  regard  to  Bessarabia  rest 
entirely  upon  the  goodwill  of  Eussia. 

U. S.  NATIONAL  BANKS. 

The  Comptroller  of  the  CuiTency,  in  making  public 
the  figures  relating  to  the  condition  of  all  National 
Banks  on  the  date  of  the  last  call,  March  7,  1916, 
made  the  statement  for  publication  of  which  the 
following  extracts  are  of  special  interest  to  our 
readers :  — 

"The  total  resources  of  the  National  Banks  of 
the  United  States  on  March  7.  1916,  amounted  to 
13,838  million  dollars,  exceeding  by  370  million 
dollars  the  greatest  resources  ever  shown  in  the  his- 
'  tory  of  the  National  Banking  System,  and  exceeded 
by  2,271  million  dollars  the  resources  of  these  banks 
as  shown  in  the  March  4  statement  a  year  ago. 

"  The  increase  in  the  loans  and  discounts  was 
132  millions,  as  compared  with  December  31,  1915, 
and  990  millions,  as  compared  with  March  4  a  yeir 
ago. 

"  The  total  deposits  on  March  7,  1916,  amounted 
to  10,790  million  dollai-s.  an  increase  since  Decem- 
ber 31,  1915,  of  411  million  dollars,  and  an  increase 
of  2,198  million  dollars  as  compared  with  March  4 
a  year  ago. 

"  Of  the  411  million  dollars  increase  in  deposits 
since  December  31,  1915,  335  millions  were  from 
banks  and  bankers,  and  78  millions  were  reported 
as  time  deposits,  while  demand  deposits  for  this 
period  show-ed  a  decrease  of  two  million  dollars.  Of 
the  2,198  millions  increase  in  total  deposits  in  the 
past  twelve  months,  however,  the  principal  increase 
■was  in  demand  deposits,  which  increased  1,072 
millions,  against  an  inci-ease  in  time  deposits  of 
296  millions  and  an  increase  in  the  balances  due  to 
banks  and  bankers  of  830  millions. 


"  Bills  payable  and  rediscounts  amount  to 
only  $6l,956,UU(),  a  decrease  since  December  of 
$36,460,000,  and  a  reduction  as  compared  with  a  year 
ago  of  $33,704,000. 

"  Si)ecie  holdings  amount  to  $708,780,000,  an 
increase  since  December  of  $19,018,000,  and  an  in- 
crease as  compared  with  March  of  last  year  of 
$116,928,000. 

*'  The  holdings  of  bonds,  securities,  &c.,  other 
than  United  States  Government  bonds,  amount  to 
1,464  million  dollars,  an  increase  since  December 
of  $89,638,000,  and  an  increase  compared  with  a 
year  ago  of  364  million  dollars. 

"  While  the  National  Banks  of  the  country  re- 
duced their  holdings  of  Government  bonds  between 
March  1915  and  March  1916  to  the  extent  of  27 
million  dollars,  the  Federal  Eeserve  Banks  have  in- 
creased their  holdings  of  Government  bonds  from  five 
million  to  34  million  dollars.  In  the  past  thirty 
days  the  Government  bonds  held  by  the  Federal 
Eesei-ve  Banks  have  increased  approximately 
11  million  dollars  more.  The  Federal  Eeserve  Banks 
now  own  over  45  millior^  dollars  of  Government 
bonds. 

"  The  cnculation  of  the  National  Banks  is  now 
695  million  dollars,  a  decrease  of  17  millions  since 
December  31,  1915,  and  a  reduction  of  50  millions 
since  March  1915.  The  latter  reduction  included 
29  million  dollars  of  emergency  currency  retired  sub- 
sequent to  March  1915. 

"On  March  7,  1916,  there  were  7,586  National 
Banks,  with  a  capital  of  $1,067,289,000,  as  compared 
with  7, .599  National  Banks  on  March  4,  1915,  with 
a  capital  of  $1.066,.589,000,  an  increase  for  the  year 
of  $700,000.  This  slight  reduction  in  number  was 
due  to  consolidations. 

"The  surplus  and  undivided  profits  of  National 
Banks  amount  to  $1,031,278,000,  an  increase  com- 
pared with  the  previous  year  of  $18,288,000. 

"The  total  reserve  held  is  2.287  million  dollars, 
making  a  surplus  of  993  millions  over  and  above  the 
amount  legally  required.  This  exceeds  by  more  than 
100  million  dollars  the  greatest  surplus  reserve  ever 
shown  in  any  previous  statement. 

"  Of  this  reserve,  the  National  Banks  in  the 
central  reserve  cities  hold  631  millions,  or  22.88% 
of  their  deposits,  the  reserve  they  are  required  to  hold 
being  18%  of  demand  and  5%  of  time  deposits;  the 
National  Banks  in  the  52  reserve  cities  held  a  legal 
reserve  of  693  millions,  or  27.84%  of  deposits,  against 
a  requirement  of  15%  on  demand  and  5%  on  time 
deposits;  while  the  country  banks,  which,  under  the 
provisions  of  the  Federal  Eeserve  Act,  need  hold  only 
12%  of  demand  and  5%  of  time  deposits,  held  on 
March  7,  1916,  a  reserve  of  27.24%  of  all  deposits, 
or  962  million  dollars. 

"  The  reserve  held  by  National  Banks  October  31, 
1914,  the  time  of  the  last  statement  prior  to  the  in- 
auguration of  the  federal  reserve  system,  amounted 
to  1,559  million  dollars,  against  a  required  reserve  of 
1,4:53  million  dollars,  making  the  surplus  reserve  at 
that  time  126  million  dollars.  It  is  thus  seen  that  the 
surplus  reserve  of  the  National  Banks  of  the  country 
has  increased  during  the  operation  of  the  federal 
resei-ve  system  from  126  millions  on  October  31,  1914, 
to  nearly  1,000  millions  at  the  present  time. 

"  It  is  conservatively  estimated  that  the  surplus 
reserve  now  held  by  the  National  Banks  would  be  suffi- 
cient to  give  a  further  loaning  power  of  3,000  or  4,000 
million  dollars,  should  the  growth  and  development  of 
commerce,  agi^iculture,  or  industry  call  for  so  huge  an 
enlargement  of  credit. 

"Notwithstanding  the  .\nglo-French  loan  of  500 
millions  and  the  loans  made  to  other  foreign  powers, 
amounting  to  several  hundred  million  dollars 
additional,  in  which  our  banks  have  to  a  greater  or  less 
extent  participated,  directly  or  indirectly,  there  are  no 
indications  of  unsound  inflation  or  excessive  loans,  and 
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the  National  Banks  of  the  country  have  never  been  in  n 
stronger  position  than  they  are  at  this  time. 

"  Perhaps  the  most  striking  feature  of  this  Bank 
statement  is  the  fact  that  this  increase  which  has  taken, 
place  in  deposits  in  the  past  twelve  months  amounts 
to  more  than  the  sum  total  of  all  deposits  in  all  the 
National  Banks  of  the  country  as  late  as  the  year  1896, 
just  20  years  ago.  The  deposits  of  National  Banks  of 
the  United  States  have,  as  these  figures  show,  increased 
since  February  28,  1896,  over  500%,  against  an  in- 
crease in  the  number  of  banks  of  100%. 

"  As  indicative  of  the  prosperity  of  our  National 
Banks,  attention  is  called  to  figures  which  show  that 
during  this  same  20-ycar  period  the  capital  of  the 
National  Banks  increased  413  million  dollars,  or  63%, 
while  their  surplus  and  undivided  profits  for  the  same 
period  increased  G97  million  dollars,  or  210%,  after 
distributing  over  1,650  million  dollars  in  cash  dividends 
to  shareholders." 


BOMBAY  BARODA  RAILWAY. 

A  FINAL  dividend  of  £1  per  cent.,  together  with  a 
bonus  of  10s.  per  cent.,  is  announced  by  the  Bombay, 
Baroda  and  Central  India  Railway  Company  out  of 
its  share  of  surplus  profits  for  the  financial  year 
ended  March  31,  1916,  making,  with  the  interim  divi- 
dend already  paid,  a  total  of  £2  per  cent,  out  of 
profits,  and,  with  the  guaranteed  interest  of  3%, 
brings  the  distribution  for  the  year  up  to  5%,  as 
against  £4J  per  cent,  for  1914-15.  Two  years  ago  the 
dividend  was  4J%,  and  the  present  rate  is  the  highest 
distributed  since  the  reorganisation  of  the  Company  m 
1906.  The  line  is  doing  exceedingly  well,  and  the 
extra  dividend  of  ^%  impHes  an  increase  in  profit  for 
the  year  of  at  least  £10,000.  In  the  first  six  months 
the  gross  receipts  increas^^d  Es.  8,95,000,  and  as  this 
was  accompanied  by  an  addition  of  only  Es.  5,70,000 
to  working  expenses,  the  net  earnings  gained 
Es.  6,25,000,  or  4.5%.  In  the  second  half  of  the  year 
the  growth  in  traffic  receipts  was  as  much  us 
Es.  43,70,000,  and  the  expansion  in  net  earnings 
has  probably  been  proportionately  great.  Moreover, 
the  Company  continues  to  do  remarkably  well  and, 
so  far,  in  the  current  financial  year  has  secured  n 
further  substantial  growth  in  traffic  receipts.  It 
looks,  therefore,  as  though  ^he  dividend  of  5%  at 
least  can  and  will  be  maintained  in  1916-17.  The 
price  of  the  capital  stock  is  a  little  over  par;  and, 
allowing  for  accrued  dividend,  the  yield  on  a  5"^,) 
basis  is  about  £5  l.s.  3d.  per  cent. 


On  Tuesday  of  this  week  the  Japanese  Mission  to 
the  coming  Economic  Conference  in  Paris  sailed  from 
Tokio.  It  consists  of  Baron  Sakatani,  who  was 
Japanese  Finance  Minister  in  1907.  He  is  to  be 
accompanied  by  Mr.  Tatsuke,  Counsellor  of  the 
Japanese  Embassy  in  London,  and  Mr.  Kongo  Mori, 
the  Japanese  Financial  Commissioner  in  London.  The 
Mission  is  attended  by  a  staS  of  secretaries  and 
experts. 


THE 
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"Silver  Bullets"   will     win    the  War. 

Why  send  money  to  Foreign  Countries,  when  you 
can  get  equally  good  value  in  your  own  Colonies? 
Buy  Rhodesian  Tobacco  and  Cigarettes  and 
circulate  youp  money  among  your  own  kith  and  kin. 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY!!! 

nr  ARPTTF<^  i '^'^odesian  Turkish  ...       6;8  per  10O 

4,,n^«Mt  I  I  t:>  ^  Rhodesian  Virginia  ...       5  ■    per  100 

TOBACCO— Matabele    Mixture.    10;4  per  lb. 
Full,   Medium,   Mild. 


JOHN  WOOD  &  SON  C^LrxJnr"  ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfin^nctal  l^oks. 


From  the  Message  of  the  Guatemalan  President 
we  learn  that  the  revenue  for  1915  amounted  to 
$85,007,705,  showing  an  increase  of  receipts  over 
estimates  of  somewhat  over  20  million  dollars.  The 
receipts  show  an  increase  over  those  of  the  preceding 
year  of  $2,607,780,  due  to  the  difference  in  exchange 
over  gold,  and  also  to  the  higher  yields  of  the  liquor 
revenue,  taxation,  telegraphs,  and  telephones.  The 
revenue  exceeded  the  expenditure  by  as  much  as 
$17,166,421.  The  expenditure  exceeded  the  estimates 
hy  a  little  over  7f  million  dollars,  the  increase  being 
due  to  outlay  on  objects  of  absolute  necessity.  The 
service  of  the  External  Debt  was  met  in  advance. 
The  year  ended  only  on  June  30,  but  the  whole  interest 
upon  the  External  Debt  was  paid  on  April  19.  The 
message  states  that  the  country  was  severely  tried  by 
the  outbreak  of  the  European  War.  One  consequence 
was  that  the  Government  felt  it  requisite  to  place 
orders  abroad  for  indispensable  foodstuffs  such  as 
flour,  maize,  rice,  and  potatoes. 


Money  in  Japan  was  very  easy  at  the  end  of  April, 
in  spite  of  the  numerous  new  issues  and  augmenta- 
tions of  capital.  The  trade  of  Japan  for  the  first  four 
months  of  the  present  year  has  been  very  satisfactory. 
The  exports  amounted  to  £29.500,000,  and  the  imports 
to  £23,800,000,  an  excess  of  exports  over  imjiorts  of 
£5,700,000.  For  the  first  four  months  of  the  pre- 
ceding year  the  exports  amounted  to  £19,400,000  and 
the  imports  to  £18,600,000,  an  excess  of  exports  over 
imports  of  £800,000.  The  exports  for  the  four 
months  of  this  year,  compared  with  the  correspond- 
ing four  months  of  last  j'ear,  show  an  increase  of 
52.1%  ;  while  the  imports  show  an  increase  of  nearly 
28%.  

The  Eussian  Government  is  still  placing  large 
orders  in  Japan,  and  will  require  to  place  othere  as 
time  goes  on,  for  she  is  raising  such  immense  forces 
that  her  expenditure  of  every  kind  must  continue 
large  while  the  War  lasts.  Our  readers  will  remem- 
ber that  the  War  has  caused  the  most  serious  economic 
inconvenience  to  Russia,  the  Baltic  being  closed 
against  her  commercial  shipping  by  the  existence  of 
the  powerful  Gei-man  Navy,  and  the  junction  of 
Turkey  with  Germany  having  at  the  same  time  closed 
the  Dardanelles  against  Eussian  exports.  Practi- 
cally, therefore,  Russia  has  to  depend  upon  Yladivos- 
tock  and  Archangel  for  sea  communication  with  the 
rest  of  the  world.  It  is  not  surprising,  therefore,  to 
hear  that  she  does  not  find  it  easy  to  make  payments 
for  the  orders  she  places  in  Japan.  It  will  be  recol- 
lected that  some  time  ago  the  Japanese  took  payment 
in  the  form  of  Eussian  Treasury  bills.  Whether 
Japanese  manufacturers  are  prepared  to  take  an  un- 
limited amount  of  such  Treasury  bills  is  questionable. 
Therefore  it  is  hinted  in  some  quarters  that  the  British 
Treasury  w-ill  have  to  assist  in  the  matter. 
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National  Shawmut  Bank 

of  Boston.  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 

<    Total  assets  over  $  125,000,000 

American  ©Djjic^. 

ERIE  RAILROAD. 
GREAT  MARGIN  OF  CAPACITY. 
When,  in  1901,  Mr.  F.  D.  Underwood  accepted  the 
post  of  President  of  the  Erie  Eailroad  he  assumed  a 
task  of  exceptional  difficuUy,  for  the  property  was 
not  only  in  a  bad  state  physically,  but  financially  its 
resources  were  vei-j'  limited,  and  to  bring  the  road  up 
to  standard  with  its  restricted  capital  resources  needed 
ability  end  judgment  of  a  high  order.  Nevertheless, 
Mr.  Underwood  has  most  successfully  completed  what 
seemed  to  be  this  absolutely  impossible  task,  and 
whereas  15  years  ago  the  capacity  of  the  road  was 
no  more  than  sufficient  to  enable  $40,000,000  of  gi'oss 
earnings  to  be  obtained  per  annum,  the  capacity  of 
the  road  has  been  increased  so  greatly  that  practically 
no  further  additional  capital  will  need  to  be  expended 
in  order  to  enable  $1-00,000,000  of  gross  earnings  to 
be  obtained.  Actually  the  gross  earnings  have  risen 
from  $iO,000,000  to  over  $66,000,000  last  year,  and 
this  year  will  probably  be  nearly  $80,000,000.  To 
permit  this  great  improvement  to  be  effected,"  tEe  Com- 
pany's financial  resources  have  had  to  be  most  care- 
fully husbanded  in  order  to  provide  the  money  for  the 
construction  of  additional  tracks,  the  elimination  of 
curves  and  grade  crossings,  the  reduction  of  gi-adients, 
and  the  purchase  of  equipment  of  much  grealer  power 
and  capacity.  Consequently,  throughout  the  15  years 
the  profit  distributed  has  been  very  small.  Indeed, 
since  1907  no  dividends  whatever  have  been 
distributed,  even  on  the  First  Preferred  stock,  and 
the  whole  of  the  profits  have  been  applied  to  capital 
purposes.  The  amount  of  money  expended  has  been 
as  much  as  $105,000,000,  and  of  this  sum  about 
$47,000,000  has  come  out  of  undivided  profits. 

By  means  of  this  expenditure  the  road  has  been 
changed  from  a  single  track  line  for  a  large  part  of 
the  distance  between  Jei-sey  City  and  Chicago  to  a 
double  track  line,  with  the  exception  of  a  small  gap 
now  being  closed  up. 

The  heavy  gradients  that  formerly  existed  have 
been  reduced,  and  where  this  was  not  readily  possible 
the  old  line  has  been  totally  abandoned  and  new  low 
grade  lines  constructed.  Heavy  rails  have  been  laid 
weighing  90  and  100  lb.  per  yard,  in  place  of  the 
former  relatively  light  rails;  bridges  ha.ve  been 
strengthened,  and  about  1.500  miles  of  track  have 
been  equipped  with  automatic  block  signalling.  More- 
over, extensive  improvements  and  additions  have  been 
made  to  terminals,  yards,  shops,  stations,  docks  and 
piers,  end  engines  of  far  greater  tractive  power  and 
freight  cars  of  largriy  increased  tonnage  capacity  have 
been  acquired. 

These  improvements  in  the  physical   condition  of 


ilie  property  have  given  Mr.  Unde^^vood  scope  for  his 
skill  as  a  railway  expert,  and  the  results  ho  has 
accomplislied  have  f^reutly  exceeded  all  expectations. 
Between  1902  and  1915  tlie  freight  traffic  (ton  mileage) 
dealt  witli  has  increased  by  no  less  than  80%,  but  the 
train  mileage  has  scarcely  increased  at  all — only  2%, 
the  average  revenue  train-load  having  been  raised  by 
79%,  from  376^  tons  to  over  674  tons.  Truly  a  note- 
wortJiy  performance  on  a  road  in  the  condition  of  the 
Erie  when  Mr.  Underwood  took  charge  of  its  aSairs. 
This  additional  train-load  has  been  obtained  by  in- 
creasing loads  per  loaded  car  by  nearly  29%,  and  by 
adding  to  the  number  of  cars  per  train  by  39%. 
The  really  wonderful  things  that  have  been  accom- 
plished with  the  Erie  Railroad  since  1902  will  be 
evident  from  the  following  statement:  — 

Condition,  of  Erie  Railroad  in  1915  and  1902. 


Year  to 

Year  to 

Dec,  191S. 

Jnnc,  1903. 

^Inc.  or  Dec.-, 
% 

Route  niileage       

3,357-4 

3,163-7 

-1- 

lOS-7    +  4-8 

Track  mileage        

3,&14-1 

2,879-5 

+ 

634-0    -H331 

Oross     earaing     capacity 

(about) 

$100,000,000 

$40,000,000 

+ 

$60,000,000  -i-160-U 

Actual  aross  earnings 

66,-137,000 

40,891,000 

Locomotives : 

Xamber 

1,433 

1,130 

+ 

303  -1-  36-(> 

Tractive  power,  total  U). 

■150,439,000 

30,593,000 

+ 

19,907,000-1-  65-7 

„          ,,        ftver.  ib. 

35,340 

37,073 

+ 

8,108  +  30-2 

Freight  Cars : 

Number 

51,912 

53,213 

— 

1,301  —     2-4 

Capacity,  total  (tons)  ... 

2,102,000 

1,438,000 

-1- 

664,000  +  46-2 

,,          aver,  (tons)  ... 

40-49 

3703 

+ 

13-47  +  49-8 

Weight,  of  rail,  main  track. 

between  Jersey  City  and        -i 

Chicago : 

100  lb.  per  yard  miles  ... 

M6-91 

Nil* 

+ 

548-91       — 

no  „     „    „       „      ... 

1,636-93 

715-45'  + 

911-47       — 

80  „     „    „        „     ... 

34-75 

6R1-77' 

— 

647-02       — 

74  It),  and  under  ,, 

218-22* 

— 

218-22       — 

Rev.  ton  mileage 

8,504,034,000  4 

,750,340,000 

-f3,808,394,000  -f  80-1 

Freight-train  miles 

13,905,000 

12,633,000 

-H 

272,000-1-     3-3 

Freight  receipts     

$50,508,000, 

$38,335,000 

-f 

$22,343,000-1-   78-6 

Aver,  rate  pcrton  mile 

-690c 

-596c 



-U06e  —     1-0 

Aver.  rev.  per  freight  train 

mile 

S3-93 

$3-34 

+ 

$1-68  +   75-0 

Aver,  haul  (miles) 

214-3 

■    171-7 

+ 

43-6   -t-  34-8 

Rev.  train  load  (tous) 

674-10 

376-52 

+ 

397-58 -f   79-0 

Rev.  loaded  car  load  (tous ) 

21-93 

17-05 

+ 

4-88-1-   28-0 

Loaded  cars  per  train  (No.) 

30-75 

22-0& 

+ 

8-67 -H   39-3 

Density  of  freight  traffic  : 

Per  route   mile 

3,795,000 

2,303,000 

+ 

1,592,000 -f   72-S 

„  track       „ 

2,437,000 

1,64C.,000 

+ 

791,000  +  43-1 

Freight  tonnage 

39,975,000 

27,097,000 

+ 

12,-J78,000  +  -W-S 

•  As  at  June  30,  1904. 

Now  that  the  great  improvements  are  nearly  com- 
pleted, the  Prefen-ed  stockholders  may  reasonably 
look  forward  to  receiving  some  participation  in  the 
large  profits  being  secured,  especially  as  the  financial 
position  of  the  road  has  improved  so  considerably  in 
the  past  two  years  that  it  has  been  possible  to  issue 
long-dated  bonds  with  which  bo  pay  off  the  greater 
part  of  the  $34,550,000  of  short  term  notes  that  were 
outstanding  jn  1914.  Now  the  only  notes  in  issue 
are  $13,280,000  due  in  April  1917,  and  out  of  the 
proceeds  of  an  issue  of  Convertible  Bonds  recently 
made  the  Company  has  about  $7,-500,000  of  cash 
already  available  with  which  to  pay  these  notes.  The 
surplus  profit  of  the  current  year  may  provide  the 
whole  of  the  balance  of  the  money  needed  for  this 
purpose.  The  commencement  of  dindends  on  the 
Preferred  stocks  is  not  to  be  looked  for  until  the  last 
of  the  notes  are  out  of  the  way,  but  when  they  have 
been  cancelled  dividends  will  doubtless  be  resumed. 

The  Company  now  makes  up  its  accounts  for  the 
calendar  j'ear,  and  the  gross  earnings  for  the  past  year 
are  the  greatest  ever  secured.  This  is  all  the  more 
gratifying  in  view  of  the  relatively  quiet  trade  con- 
ditions that  prevailed  in  the  earlier  months.  The 
increase  for  the  year  was  $6,776,000,  or  11.3%,  of 
which  as  much  as  $4,895,000  occuiTed  in  the  four 
months  to  December  31.  In  some  measure,  of  coiu-se, 
these  larger  receipts  are  due  to  increases  in  freight 
rates  granted  by  the  Interstate  Commerce  Commission, 
increases  which  will  become  of  greater  benefit  as 
traffic  expands.  Notwithstanding  the  higher  level  of 
the  receipts,  operating  expenses  were  reduced 
$2,114,000,  or  4.7%.  and  the  gain  in  net  receipts, 
tlierefore,  was  as  much  as  $8,891,000.  or  63%. 
^liscellaneous  income  w^as  $554,000  lo\\er  on  account 
of  smaller  income  from  stocks  owMied,  taxes  were 
$695,000  higher,  and  interest  and  other  charges  rose 
$1,245,000."  The  increase  in  the  latter   item    arose 
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Income  Statement  of  the  Erie  Bailroad. 

DiV.  OQ 

Div.  on 

DiT 

Un- 

Tr.  to 

Aver.        Qrosa         Oper. 

Net           Misc.           Net                           Fiied         Net 

--4% 

1st  Pref.-^ 

-4%  2nd  Pref.-v 

Earned   divided 

Doo.  31 

Miles.    Revenue.  Expeases. 

Ratio.  Roveauo.    Income.      Income.       Taxes.      Cliarges.    Profit.     Earned.  ,— 

-Paid.-,  Earned.^ 

Paid.-, 

Comm 

.  Balance. 

$                } 

%              »                  »             $                 J               $               S 

% 

t 

%     % 

* 

% 

% 

iai6  .. 

.2,257  66,437,000  43,417,000 

65-35  23,020,000  2,417,000  25,437,000  2,206,000  15,830,000  7,400,000 

4 

Nil 

— 

4     NU 

— 

4-31 

7,400,00(> 

19U  .. 

.  2,257  59,61.0,000  45,531,000 

76-32  14,129,000  2,971,000  17,100,000  1,611,000  14,586,000  1,004,000 

2-1 

Nil 

— 

Nil  Nil 

— 

NU 

1,004,000 

1914». 

.  2,257  00,983,000  46,368,000 

76-03  14,625,000  2,853,000  17,478,000  1,860,000  14,950,000      662,000 

1-4 

NU 

— 

NU   NU 

— 

NU 

662,000 

1913».. 

.  2,257  03,647,000  44,212,000 

70-57  18,435,000  6,134,000  24,569,000  1,935,000  15,2'.I4,000  7,340,000 

Nil 

— 

4    NU 

— 

4-26 

7,340,060 

1912".. 

.  2,258  66,492,000  40,091,000 

7303  15,801,000  4,745,000  20,546,000  1,817,000  15,362,000  3,377,000 

Nil 

— 

4    NU 

— 

0-73 

3,377,000 

1911*.. 

.  2,266  66,650,000  38,855,000 

68-69  17,795,000  3,941,000  21,736,000  1,391,000  14,955,000  5,390,000 

NU 

— 

4    NU 

— 

2-52 

6,390,001) 

1D10». 

.  2,227  64,866,000  37,726,000 

63-70  17,140,000  4,334,000  21,474,000  1,374,000  14,293,000  5,807,000 

NU 

— 

4    NU 

— 

2-90 

6,607,000 

1909'.. 

.  2,231  60,441,000  35,536,000 

70-45  14,900,000  3,276,000  18,182,000  1,370,000  13,865,000  2,947,000 

NU 

— 

4   NU 

— 

0-35 

2,947,000 

1908*.. 

.  2,171  50,007,000  39,977,000 

79-94  10,030,000  2,751,000  13,781,000  1,112,000  13,392,000          V;Mt  KU 

NU 

— 

NU  NU 

— 

NU 

^i,es3,oo<i 

1907".. 

.  2,151  63,916,000  36,724,000 

08-12  17,191,000  2,202,000  19,393,000  1,443,000  12,046,000  6,904,000 

4 

4 

1,916,000    4    4 

640,000  2-98 

3,348,000 

1906«.. 

.  2,151  50,003,01)0  34,855,000 

69-71  16,148,000  3,177,000  17,325,000  1,017,000  11,291,000  6,017,000 

4 

4 

1,916,000     4     4 

640,000  2-19 

2,461,000 

1905'.. 

2,151  45,723,000  32,151,000 

70-32  13,574,000  2,077,000  16,251,000      991,000  10,854,000  4,406,000 

4 

4 

1,916,000     4     4 

640,000  1-Cl 

1,850,061) 

1897*.. 

.2,125  31,497,000  22,418,000 

71-26     9,049,000      313,000     9,362,000      884,000     8,120,000      362,000 

0-7 

NU 

— 

—   NU 

— 

— 

352,00i,t 

»  Year  to  Jaae  30.                                                                  t  Deficit. 

from  larger  payments  made  last  year  for  hire  of 
equipment.  The  net  result  was  that  tlie  profit  for  the 
year  increased  as  much  as  $6,396,000,  from 
$1,004,00U  to  $7,400,000,  a  sum  exceeded  only  in 
1902-03,  when  prices  and  wages  were  very  much 
lower  than  they  are  to-day,  and  when  the  road,  in 
common  with  other  American  railways,  enjoyed  excep- 
tional prosperity  from  an  abundant  hai-vest.  Last 
year's  profits  were  equal  to  the  full  dividends  on  both 
the  4%  First  and  Second  Preferred  stock  and  to  4.31% 
on  the  Common.  How  profitable  were  the  results  of 
the  Erie  for  1915  in  comparison  with  previous  years 
and  with  1897,  the  first  complete  year  of  operation  by 
the  existing  undertaking,  will  be  evident  from  the 
accompanying   Income   Statement. 

We  have  briefly  stated  that  the  increased  gross 
revenue  of  last  year  was  accompanied  by  an  actual 
reduction  in  expenses.  As  regards  both  maintenance 
of  way  and  equipment,  there  was  a  reduction  of  some- 
what over  $1 ,000,000.  In  the  former  case  the  smaller 
expenditure  may  be  attributed  to  the  favourable 
weather  conditions  throughout  the  year,  and  the 
adoption  of  a  new  policy  wliereby  impoi'tant  economies 
were  effected  through  maintenance  work  being  sjjread 
more  evenly  over  the  year,  instead  of  being  crowded 
into  the  December  half-year  as  formerly.  In  the  case 
of  equipment,  the  reduction  in  outlay  is  mainly  on 
account  of  comparison  being  made  with  exceptionally 
heavy  outlays  in  1914.  The  most  pleasing  feature  of 
the  year's  operations  was  the  almost  entire  absence 
of  expansion  in  conducting  transportation  costs,  not- 
withstanding an  increase  of  16.21%  in  the  volume 
of  the  freight  traffic,  and  of  11.3%  in  the  gross 
receipts.  Hence  the  ratio  of  conducting  transporta- 
tion to  gross  earnings,  which  for  1914  was  40.92%, 
was  reduced  last  year  to  36.78%.  The  reason  for  this 
is  threefold.  In  the  first  place,  labour  in  1915  was 
much  more  efficient  than  in  1914;  secondly,  gi-eater 
skill  w-as  displayed  by  the  officers;  and,  thu'dly,  con- 
siderable economies  in  operation  were  rendered  possible 
by  the  bringing  into  use  of  new  works  that  had  been 
carried  out  with  this  object  in  view. 

Tlie  outlook  for  the  current  year  is  for  a  continu- 
ance of  traffic  expansion,  for  the  iron  and  steel  trades, 
with  which  the  fortunes  of  the  Erie  are  closely  allied, 
are  working  at  full  capacity  with  orders  already  in 
hand  which  assure  good  business  well  into  1917.  The 
coal  trade  is  also  specially  busy,  partly  on  account 
of  the  demands  arising  from  the  great  activity  of  the 
iron  and  steel  industries,  and  partly  because  of  the 
large  quantity  of  the  mineral  now  being  exported  from 
the  United  States.  Accompanying  tliis  continued 
activity  will,  of  course,  be  large  demands  for  mis- 
cellaneous goods,  and  therefore  the  Erie  should  not 
fail  to  secure  in  the  coming  months  earnings  as  good 
as,  if  not  better  than,  those  enjoyed  in  the  six  montlis 
to  February.  Already  in  the  first  three  months  of  the 
current  year  gross  earnings  have  expanded  $3,115,000, 
which  is  particularly  satisfactory,  bearing  in  mind  the 


bad  weatlier  in  those  months.  The  snowfall  in  March 
last  was  particularly  heavy,  and  the  addition  of 
$603,000  to  gross  receipts,  a  small  figure  having 
regard  to  the  large  gains  secured  in  recent  months, 
was  accompanied  by  an  increase  of  $672,000  in  ex- 
penses, and  net  earnings,  therefore,  were  $69,000 
lower  than  in  1915.  Nevertheless,  the  gain  in  net 
earnings  for  the  quarter  reached  $844,000.  With  the 
return  of  better  weather,  both  gross  and  net  earnings 
may  be  expected  to  show  large  additions  in  the  next 
three  months  to  June,  when  comparison  will  be  made 
with  relatively  poor  results  last  year. 

-Apart  from  any  further  improvement  in  net  earn- 
ings in  the  last  nine  months,  the  Erie  will  earn  about 
$8,244,000  of  net  profit  in  the  cuiTent  year,  a  sum 
equal  to  the  full  Prefen-ed  dividends  and  to  just  5% 
on  the  Common  stock.  This  is  after  allowing  for  an 
appropriation  of  $836,000  for  sinking  and  other  re- 
serA'e  funds,  and  without  taking  into  account  the 
receipt  of  any  special  dividend  sometimes  received 
from  the  coal  properties.  The  coal  properties  ai'6  of 
considerable  value,  and  cover  an  ai-ea-  of  about  100,000 
acres.  Our  calculation  of  the  present  profits  of  the 
Erie  is  as  follows  :  — 


Estimated  Projits  of  Erie  Railroad. 

Net  profit  for  year  to  December  31, 1915         ...       ••. 
Addition  to  net  earnings,  3  montlis  to  March  1916 

Estimated  profit,  year  to  March  1916  ... 
4%  dividend  on  1st  Preferred  requires^*  ••• 
4%  dividend  on  2nd  Preferred  requires.,,       m* 

Balance,  equal  to  5%  on  Common  stock 


« 

7,400,000 
844.000 


5,688,000 


The  recovery  in  the  financial  position  of  the  under- 
taking in  recent  months  has  been  accompanied  by  an 
appreciable  improvement  in  the  prices  of  all  the  Com- 
pany's securities,  more  particularly  in  the  Preferred 
and  Common  stocks.  The  bonds  now  stand  at  prices 
wliich  yield  from  4:j-%  to  £5  13a-.  &d.  per  cent.  The 
latter  is  the  return  upon  what  are  known  as  the  4% 
"  A  "  Convertible  bonds,  the  conversion  privileges  of 
which  have,  liowever,  now  ceased.  As  regards  the 
"  B  "  Convertibles,  exchangeable  into  Common  stock 
at  $60  a  share  until  October  1917.  the  return  is 
£5  6s.  M.  per  cent.,  while  the  "D  "  Convertibles 
recently  issued  to  stockholders  and  exchangeable  into 
Common  stock  at  $50  a  share  between  April  1918  and 
October  1927,  yield  U  14s.  Id.  per  cent.  The  4% 
First  Preferred  is  at  53,  the  4%  Second  Preferred  at 
46,  and  the  Common  stock  at  Z&\. 

At  present  the  Erie  has  practically  no  open  mort- 
gage under  which  it  can  dispose  of  bonds ;  but  this 
disability  may  be  expected  to  be  removed  shortly  by 
the  creation  of  a  comprehensive  Refunding  and  Im- 
provement Mortgage  bearing  such  rates  of  interest  as 
the  board  shall  decide  at  the  time  of  issuing  each 
block.  The  authorised  amount  of. the  proposed  bonds, 
it  is  stated,  will  be  limited  to  three  times  the  outstand- 
ing Common  stock.  On  this  basis  the  authorised 
amount  would  be  about  $337,000,000. 
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The  amounts  and  prices  of  and  yields  afforded  by 
the  Company's  principal  securities  ai-e  shown  below: 


Yitldt  Afforded  by  Principal  Securitiet  of  the  Erie  lili. 
DMcrlpUon. 


Amount     n»Uia(    ,-Int,or  niv.^  Ylold  % 

OuUUindiiif.  Itcdcmp-  Il«to  I'alJ  per  An.r 

t           Uon.          %    l«t  ot    Prloe.  £   ».    d. 

N.T.*  ErloSrdMort.  ...    4.017,000  lUr.  IMS    <}  M.  A  S.      100*  4  10    0 

Erie  Uy.  Irt  Cons.  Mort.    16,S'.>1.0iXi  .<<.pt.  IMO     7    M.  ,t  S.      110*  •447 

Brio  RB.  ITlar  Lien      ...  J5,000,uu0  Jim.  l»iK>    4     J.  &  J.         89J  n4  14     8 

Do.        Qen,  Lien      ...  S5,SS:\0oo  Jan.  1998     4    J.  &  J.         77Jt  n»     9     7 

4%  ConT.bond»,S«r."  A"  lO.OOO.OiiO  Apr.  1»»S    *    A.  &  O.       74t  iiS  13     6 

Do.       do.     do.  ••  B"o    11.01.'>,000  Apr.  19JJ    4     A.  &  O.        76»  nS     0     8 

Do.     do.    do."n"c    I9,i;i':,i30  Apr.  i»5S    *   a.&o.      ss*    n4 14   J 

ErioA  Jereoy  IstMort.        7,400,000  July  1»8»    6    J.  i  J.  1081«    5    9     6 

U«n<.'».'«  RiviT  1st  Mort.      6,000,000  July  1967     6    J.  &  J.  108*  5  10     3 

Chic.  4  Erie  1st  Mort.   ...  12,000,000  M»y  U8S    S    M.4:N.  1071«  n4  13  10 

Krie  na.  Peno.  OoU.  4%  26,21'.',000  F«b.  1981    4    P.  tA.  89J«  4  13     7 

Brio  J-Tr.5t%NotMi...  15.380,000  Apr.  1,'17    &(  A.  &  0.  lOlJ*  4    0  11 

Equip.  Trust  Cert.-!.       ...  13,16t^9S3  To  Aug.  34  4-5  \'arious  — *b  4     0     6 

Long  Dock  Co.  Bonds  ...     7,500,000  Oct.    1935     6     A.  &  O.  123»  4     4     3 

N.Y.,P.4  0.  Prior  Lien        8,000,000  Mar.  1935     4|M.&S.  961*  4  18  10 

Erio4%Non-Cum.lstPrt.47,S93,40O        —         Nil       —  53t  — 

Do.  4%Non-Cum.L'ndPrtl  6,000,000        —        Kil       —  46t  — 

Do.  Common  stock     ...112,378,900        —         Nil       —  36Jt  — 

(•>  New  York  price,  (t)  London  price,  (a)  Convertible  into  Common  nt 
$60  to  Oct,  1,  1917.  (ft)  Basis.  (i-»  (."ouvertibliMuto  I'omiiiun  at  $50  between 
April  1, 19l!>.  iuid  Oct.  1. 1927.  (<0  About  $7,500,000  of  jirocecds  of  sale  ol 
;>eries  "D"  Cunvenihle  bonds  av.iilnbie  to  meet  tliesc  Notes  at  maturity. 
(a)  Not  allowing  tor  redemption,  (r)  Allowing  for  redemption  o(  bonds  at  par 
at  maturity. 


THE  STEEL  STATEMENT. 

.■\  VERY  fine  statement  of  results  for  the  first  quarter 
of  this  year  was  issued  last  week  by  the  United 
States  Steel  Corporation.  This  shows  that  anything 
like  the  net  earnings  secured  in  the  period  has  never 
before  been  approached,  for  at  $60,714,000  they 
compare  with  the  previous  best  of  $51,232,000  for 
the  December  quaiier  of  1915.  For  the  March 
quarter  of  1915  the  net  earnings  amounted  to  only 
$12, -158, 000.  Ever  since  January  1915,  when  low- 
water  mark  was  touched  and  net  earnings  amounted 
to  the  small  figure  of  $1,637,000,  the  improvement  has 
been  continuous,  until  for  March  last  net  earnings 
attained  a  total  of  $22,722,000. 

After  providing  for  interest  charges,  making  the 
usual  liberal  appropriations  for  sinking  and  deprecia- 
tion funds,  and  paying  the  Preferred  dividend,  the 
balance  for  the  Common  stock  for  the  March  quarter 
was  $39,208,000,  a  sum  equal  to  a  dividend  at  tlie 
rate  of  30.8%  per  annum.  For  the  March  quarter 
of  1915  there  was  a  surplus  of  only  $914,000  after 
meeting  all  charges,  including  sinking  and  deprecia- 
tion fund  appropriations,  and  it  was  necessary  to  draw 
upon  the  profit  and  loss  surpfus  to  maintain  the 
dividend  on  the  7%  Cumulative  Prefen-ed  stock.  In 
respect  of  the  past  quarter  tHe  dividend  on  the  Common 
stock  is  again  at  the  rate  of  5%,  to  which  it  was 
restored  three  months  ago  after  an  absence  of  divi- 
dends for  twelve  months.  In  some  directions  a 
higher  dividend  was  looked  for  in  view  of  the  very 
great  prosperity  of  the  undertaking  at  the  present 
time ;  but  when  one  takes  into  consideration  the  exist- 
ing abnormal  circumstances  and  the  prospects  for  the 
future,  one  cannot  deny  that  the  directors  were  wise 
in  acting  conservatively  in  the  matter  of  dividend  dis- 
tribution, and  by  having  available  large  surplus  profits 
for  capital  pui-poses  they  will  be  able  to  strengthen 
still  further  the  Company's  financial  position.  It  is 
possible  the  board  contemplates  the  formation  of  a 
fund  to  assure  the  payment  of  regular  dividends  in 
good  and  bad  times  alike;  for  there  is  no  gainsaying 
the  fact  that  the  iron  and  steel  industry  is  either  a 
prince  or  a  pauper,  and  that,  inasmuch  as  the  present 
tremendous  prosperity  cannot  be  expected  to  continue 
indefinitely,  it  would  be  well  to  create  the  means  of 
securing  for  investors  in  the  Company's  Common 
stock  a  regular  return  upon  the  capital  they  have 
embarked  in  the  undertaking.  Labour  troubles  at 
present  exist  in  Pittsburgh,  but  not  at  the  works  of  the 
Steel  Corporation,  which  has  granted  substantial 
advances  in  wages  to  its  employees.  As  recently  as 
February  1  last  a  wage  increase  of  10%  was  granted 
and  this  has  been  followed  by  a  still  further  addition  of 
10%   to    wages  as  from  May  1,  raising  the  average 


wage  per  annum  per  employee  to  about  $1,100.  In 
1902  the  average  wage  was  $717.  It  is  estimated  the 
additional  cost  to  the  undertaking  ot  the  20%  advance 
in  wages  granted  this  year  will  be  between  $30,000,000 
and  $40,000,UU0.  This  will,  however,  prove  no 
burden  during  the  present  wave  of  prosperity. 

There  is  every  indication  of  big  business  for  the 
Corporation  tluoughout  1916  and  well  into  1917,  for, 
apart  from  war  oixlers,  domestic  demands  are  very 
considerable  in  consequence,  first,  of  the  heavy  pur- 
chases of  equipment  and  supplies  of  all  kinds  by  the 
railroads:  secondly,  of  the  great  activity  in  American 
shipyards,  which  are  turning  out  vessels  of  all  kinds 
as  rapidly  as  possible;  and,  lastly,  of  the  improve- 
ment in  general  business.  Prices,  it  will  be  realised, 
play  a  very  important  part  in  the  fortunes  of  the 
Corporation,  and  orders  placed  recently  at  the  higher 
level  of  quotations,  and  which  will  luive  to  be  dealt 
with  in  the  coming  months,  should  prove  exceedingly 
profitable.  The  last  return  of  unfilled  orders  on  hand 
showed  that  on  March  31  the  Corporation  had  orders 
on  its  books  for  9,321,000  tons,  in  comparison  with 
8,569,000  tons  at  the  end  of  February  and  4,256,000 
tons  at  the  end  of  March  1915.  The  unfilled  orders 
at  the  end  of  April,  to  be  announced  next  week,  may 
be  still  higher  on  account  of  probable  rush  of  orders 
for  steel  rails  at  the  old  price  of  $28  a  ton.  This 
price  has  remained  unchanged  for  15  years  until  the 
first  of  the  current  month,  when  it  was  raised  by 
£.0  a  ton.  The  production  of  pig  iron  in  the  United 
States  just  now  is  greater  than  ever  before.  The  latest 
figures  available,  those  for  .Aipril,  show  that  the  pro- 
duction is  now  at  the  rate  of  40,000.000  tons  a  year, 
against  26,000,000  tons  last  year  in  April,  the  weekly 
output  at  the  beginning  of  the  present  month  being 
about  763,000  tons,  against  under  500,000  tons  a  year 

The  great  improvement  in  the  net  earnings  and 
profits  of  the  Coi-poration  in  recent  months  will  be 
evident  from  the  following  statement:  — 

Quarterly  Results  of  U.S.  Steel  Corporation  (OOO's  omitted). 

Sinking  Div.  on  Div.  on 

Net  Fund  7  %  ^-Common^ 

3  moa.  Earn-     In-    i  Depre-    Sur-    Cum.       Bal-     Rate  Amt. 

to  ings.  terest.  ciation.     plus.    Pref.     ance.      p.a.  Balance. 

$$$  $$$%<  * 

Mar.  1916...  60,714  5,70i;  9,495  45,513  6,305  39,208  5  6,354  32,854 
Dec.  1915...  61,233  5,68S  10,379  35,165  6,305  38,860  5  6.354  22,506 
Sept.   „    ...  38,711    5,701   8,005      34,342    6,305     18,037    Nil  18,037 

June     37,950    5,739    7,638       14,573    6,305       8,268      Kil    —  8,268 

Mar.    „     ...  12,458    5,770     5,774  914   6,305  Dr.5,391     Nil    —     Dr.  5,391 

Dec  1914...  10,936    6,646     4,721  869    6,305  Dr.6,736     Nil    —    Dr.  6,736 

Sept  „     ...  22,276    6,746      7,694        8,936    6,305        2,631        3    2,543  89 

Jane  ,',  ...  20,468  6,799  7,160  7,499  6,305  1,194  8  6,354  Dr.8,160 
Mar.    '„     ...  17,994    6,837     6,793        6,369    6,305  64       6    6,354  Dr.6,290 

Dec.  1913...  83,084  6,607  6,786  11.691  6,305  6,386  6  6,364  Dr.  967 
Sept  ,  ...  38,450  5,614  8,833  31,008  6,305  17,703  5  6,354  11,349 
June  !,  ...  41,320  6,643  9,399  36,278  6,305  19,973  5  6,354  13,619 
Mat.  !,  ...  34,426  6,668  8,730  30,023  6,305  13,723  5  6,354  7,369 
Dec.1912...  35,183  6,678  9,433  20,082  6,305  13.777  6  6,364  7,133 
•  Equal  to  a  quarterly  dividend  at  the  rate  of  30-8%  per  annum. 

If  the  average  of  the  monthly  net  earnings  for  the 
last  nine  months  of  1916  is  no  more  than  the  net 
earnings  of  March,  the  Corporation  will  secure  this 
year  net  earnings  of  about  $265,000,000,  which  would 
give  a  profit  for  the  Common  stock  of  about 
$179,000,000,  a  sum  equal  to  a  dividend  of  as  much 
as  35%.  The  previous  year  of  greatest  profit  was 
1907,  when  15J%  was  earned  on  the  Common.  The 
price  of  the  Preferred  stock  is  120J,  at  which  the 
return  from  the  7%  dividend  is  £6  3s.  4d.  per  cent. 
The  Common  stock  stands  at  86i,  and  the  yield  from 
the  5%  dividend  is  £6  3s.  Id.  per  cent. 

CANADIAN  RAILWAY  PROBLEMS. 

The  Canadian  Government  has  this  week  asked  the 
Canadian  House  of  Commons  for  power  to  make  addi- 
tional loans  to  the  Canadian  Northern  and  to  the 
Grand  Trunk  Pacific  Eailway  Companies.  The  loan 
to  the  former  is  not  to  exceed  £3,000,000,  bearing 
6%  interest,  to  be  used  for  the  general  purposes  of  the 
Company,  including  the  payment  of  interest  upon  its 
securities;  while  the  loan  to  the  Grand  Trunk  Pacific 
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is  for  £1,600,000,  also  to  bear  6%  interest,  and  re- 
quired for  the  purpose  of  making  interest  payments 
and  to  provide  for  the  purchase  of  rolling-stock.  To 
anyone  who  has  followed  the  fortunes  of  the  Grand 
Trunk  Pacific  and  of  the  Canadian  Northern  railways 
these  advances  will  not  be  a  matter  for  surprise,  for 
it  has  been  obvious  for  some  time  past  that  tliese  two 
railways  will  need  assistance  for  a  number  of  years 
until  new  jiopulation  again  flows  into  the  countrj'  in 
large  volume,  and  the  traffic  is  greatly  increased  by 
the  carriage  of  immigrants,  outfits,  and  furniture,  the 
other  goods  they  need  for  consumption  day  by  day, 
as  well  as  the  additional  quantities  of  grain  and  other 
foodstuffs  which  the  country  will  produce.  For  liow 
long  assistance  will  be  needed  by  the  railway  caJinot 
be  foretold  without  the  most  careful  investigation,  but 
obviously  the  Government  is  taking  the  right  course 
in  maintaining  the  credit  of  the  railways  by  providing 
the  sums  needed  to  meet  their  interest  charges  until 
the  time  arrives  when  their  earnings  will  be  large 
enough  to  meet  both  expenses  and  interest.  It  is,  of 
course,  very  unfortunate  that  railway  construction  was 
pushed  along  so  rapidly  in  Canada  that  three  great 
systems  of  railway  were  built  before  population  had 
grown  sufficiently  to  need  much  more  than  one  system, 
or  at  the  outside  two.  Of  course,  in  the  time  to  come 
the  provision  of  so  many  railways  for  Western  Canada 
should  cause  population  and  production  to  increase 
much  faster  than  otherwise  would  be  feasible.  Never- 
theless the  immediate  burden  of  this  policy  is  a  heavy 
one,  and  the  Canadian  Government  seems  to  be  acting 
wisely  in  assuming  this  burden  until  an  exhaustive  in- 
quiry is  held  into  the  whole  problem  of  how  the  rail- 
ways can  be  rendered  self-supporting,  and  how  best 
to  deal  with  the  situation  until  they  can  become  self- 
supporting. 

Investors  in  the  ibonds  of  the  Canadian  Northern 
and  Grand  Trunk  Pacific  Eailways  will,  however, 
appreciate  that  the  Canadian  Government  is  acting  in 
a  very  generous  manner  in  providing  the  deficiencies, 
for,  although  the  Government  has  guaranteed  the  due 
payment  of  interest  on  the  First  Mortgage  bonds,  it  did 
not  guarantee  the  payment  of  interest  on  the  Second 
Mortgage  bonds.  Nevertheless  it  is  treating  all  the 
bonds  and  Debentures  as  if  all  of  them  were  guaran- 
teed. The  very  substantial  expansion  in  the  traffic 
and  earnings  of  the  Canadian  railways  in  the  cuirent 
year  will  materially  assist  in  providing  the  required 
interest.  In  the  six  months  to  the  end  of  March  the 
net  receipts  of  the  Canadian  Northern  have  increased 
$1,707,000,  or  62%.  No  information  is  available  as 
to  the  net  earnings  of  the  Grand  Trunk  Pacific,  but 
the  gross  earnings  in  the  last  six  months  to  the  end 
of  March  increased  £367,000,  or  nearly  100%— to  be 
exact,  97%.  And  these  expansions  in  earnings,  both 
on  the  Grand  Trunk  Pacific  and  Canadian  Northern, 
continue,  the  gains  in  April  having  remained  large. 
But,  of  course,  in  order  to  meet  the  interest  charges 
of  the  two  companies  the  expansion  in  earnings,  both 
gross  and  net,  must  be  veiy  much  greater  than  the 
increase  that  is  yet  within  sight. 

Prom  every  point  of  view  the  action  of  Canada 
and  of  the  Canadian  Government  at  the  present  time 
is  worthy  of  high  commendation.  In  the  great 
struggle  in  which  the  Empire  is  now  engaged  Canada 
is  endeavouring  to  perforin  her  full  share  not  only  in 
contributing  a  very  large  army  in  proportion  to  her 
population,  but  also  in  raising  as  much  money  as 
possible  at  home  in  order  to  meet  the  expenses  of 
that  army.  And  over  and  above  this  Parliament  and 
the  Government  are  careful  to  protect  the  credit  of 
Canadian  railways  by  assisting  them  to  meet  their 
obligations. 


PUERTO    CABELLO  AND  VALENCIA. 
RAILWAY. 

The  report  for  the  year  1915  just  to  hand  shows  the 
Company  to  be  in  a  much  stronger  position  than  in 
the  preceding  year,  and  a  dividend  of  4i%,  against 
3i%,  is  to  be  paid  on  the  5%  Second  Charge  Deben- 
tures. As  compared  with  1914  the  gross  receipts 
increased  £2,636,  or  6.6%,  whilst  working  expenses 
were  raised  by  only  £899;  and  the  net  earnings 
gained  £1,747,  or  about  13%.  The  improvement  in 
traffic  was  entiredy  in  frei^lit,  the  movement  of 
I)assengers  being  further  restricted,  doubtless  as  a 
result  of  the  prevailing  war  conditions.  The  demand 
for  coal  and  materials  for  the  new  sugar  factoiy 
and  the  Valencia  tramways  caused  an  improvement 
in  up  traffic,  and  the  increased  transport  afforded  by 
the  Meat  Company  at  Puerto  Cabello  was  mainly 
responsible  for  an  increase  of  about  7,300  tons  in 
down  traffic.  The  advance  in  working  expenses  is 
attributable  to  the  extra  cost  of  fuel  and  its  freight. 
There  is  no  diminution  in  maintenance  of  way  ex- 
penses notwithstanding  the  extra  outlays  incurred 
in  1914,  and  apparently  the  Company  has  continued 
the  policy  of  improving  the  road  bed  by  replacing 
old  sleepers  and  rails  with  new.  The  increase  in 
profit  amounts  to  nearly  £1,500,  the  sum  available 
for  distribution  being  £7,335,  against  £5,837.  This 
is  not  quite  sufficient  to  pay  the  dividend  declai-ed 
of  4i%  on  the  Second  Debentures,  and  the  balance 
carried  forward  is  reduced  from  £383  to  £68  only. 
The  recoveiy  in  the  earnings  of  the  line  in  1915  will 
be  seen  from  the  accompanying  table,  in  which  we 
give  the  course  of  earnings,  both  gross  and  net,  for 
the  last  ten  years,  together  with  the  dividends  paid 
on  the  Second  Debentures:  — 


Div.  on 

Gross 

Working 

Net 

2nd  Debs 

Year 

Kcceipt6 

EspenseK 

Batio 

EamingB 

per  Cent 

f 

£ 

% 

£ 

£   <.    d. 

1915 

42,677 

37,544 

04-54 

16,133 

4  10    0 

1914 

40,040 

26,654 

66-57 

13,386 

3     5    0 

1913 

43,805 

25,335 

57-53 

18,630 

6    0    0 

1912 

41,017 

35,061 

61-66 

15,956 

4  15    0 

1911 

36,920 

27,743 

75-11 

9,177 

0  16    0 

1910 

83,814 

26,514 

78-41 

7,300 

0    8    4 

1909*       . 

26,900 

23,048 

85-68 

3,863 

Nil 

190SO 

35,421 

30,061 

84-87 

6,360 

Nil 

1907t       . 

30,033 

30,777 

103-59 

Loss  744 

NU 

1900t       . 

35,396 

52,384 

91-32 

3,073 

Nil 

•  Closing  of  tlie  port  of  La  Quaira  owing  to  plague.        t  Heavy  floods. 

The  most  noteworthy  feature  of  the  year  has 
been  the  receipt  of  an  offer  from  the  Venezuelan 
Government  with  respect  to  the  guarantee.  This 
has  been  in  default  for  many  years,  and  at  Decem- 
ber 31  last  the  amount  due  to  the  Company  was  no 
less  than  £350,760.  A  compromise  has  been  sug- 
gested; and,  although  the  amount  offered  is  not 
stated,  the  terms  include  the  cancellation  of  the 
future  guarantee.  The  shareholders  have  already 
authorised  the  directors  to  negotiate  and  agree  to  a 
settlement,  and  doubtless  this  will  be  concluded  at 
no  distant  date.  Arrears  amounting  to  over  30% 
are  due  on  the  Company's  Second  Debentures,  and 
it  is  proposed  that  any  sum  received  from  the  Govern- 
ment shall  be  apportioned  as  to  one-fourth  in  respect 
of  arrears  and  three-fourths  in  respect  of  future 
interest.  The  better  result  secured  by  the  Company 
and  the  prospects  of  a  settlement  with  the  Govern- 
ment respecting  the  guarantee  have  brought  about  a 
recovery  in  prices.  The  5%  First  Charge  Coupon 
bonds  are  now  quoted  63*,  against  50  twelve  months 
ago;  whilst  the  £10  Ord'inary  shares  were  recently 
dealt  in  at  31s.  6(/.  No  dealings  have  taken  pla?e 
in  the  Second  Charge  Debentures  since  the  outbreak 
of  war,  when  the  price  was  about  80.  The  yield 
on  the  First  Charge  bonds  at  the  current  quotation 
is  over  £8  per  cent. 
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FOREIGN     RAILWAYS. 

NITRATE   RAILWAYS  COMPANY. 

A  PiRPRisisr.LT  j;ood  liiMdcnd  is  bom;,'  iniui  by  tlie 
Nitrate  Railways  Comiiaiiy  in  respect  of  the  past  year, 
the  final  distribution  announced  this  week  being  at 
the  rate  of  6%  per  annum,  making  5%  for  the  year, 
as  against  '2i%  for  191-1.  Tiie  sum  needed  to  pay 
this  increased  dividend  is  t'41,500,  and  although  profits 
may  have  risen  to  this  extent  it  is  more  than  probable 
that  the  Company  has  had  to  trench  upon  the  balance 
of  £66,000  brought  in  from  1914  in  order  to  make  up 
the  necessary  amount.  Last  year,  it  will  be  recol- 
lected, the  Company  showed  a  profit  for  dividend  of 
£"57,500,  and  inasmuch  as  this  figure  was  arrived  at 
aft^er  allocating  something  like  £160,000  to  the  sink- 
ing fund,  the  actual  profit  for  the  year  was  as  much 
as  £217,000,  a  sum  equal  to  a  dividend  of  about  13% 
on  the  share  capital.  Of  the  total  sinking  fund  appro- 
priation, however,  £100,000  was  in  the  nature  of  a 
voluntary  contribution,  so  that  after  making  normal 
provision  for  redemption  of  debt  a  dividend  of  fully 
10%  was  earned.  The  net  outcome  of  the  past  year's 
operations  is  problematical  at  the  moment,  but 
having  regard  to  the  practical  certainty  that  expenses 
have  been  drastically  curtailed,  and  that  the  voluntary 
contribution  to  the  sinking  fund  has  been  suspended, 
some  increase  in  profit  has  probablj'  occurred  notwith- 
standing the  fact  that  the  traffic  receipts  for  the  year 
showed  a  falling-off  of  something  like  £160,000.  We 
dealt  with  the  position  of  the  Company  in  our  issue 
of  January  1  last,  and  we  may  here  repeat  the  esti- 
mate we  then  made  of  the  year's  results:  — 


TfUrate  Ra 

'Inayt  Company. 

1915*        19U 

1913 

1912 

Bate  of  exchange         

—             9.09d. 

9.81d. 

lO.lSd. 

£              £ 

£ 

£ 

Oroas  earnings 

..      400,000      659.569 

724.049 

685,326 

Bxpensea           

..      236,000      296,331 

351,220 

336,068 

Ratio          

..       (59.00)       (52.90) 

(48.50) 

(49.04) 

Net  earnings      

..      104,000     263,238 

372,829 

349,258 

Miscellaneous  income 

3,000         2,807 

4,914 

6,333 

Net  iacome        

0%  Mortgage  bonds  interest 

Do.        sinking  fund        

Miscellaneous  charges 

Total  chaiges        

Net  proOt  

Expenditure  on  buildings,  sidings,  &c. 


Profit  for  Ordinarr       

Ordinary  dividend        

Bate  per  cent 

Balance 

Beoewal  of  rolling  stock  account 
Depreciation  of  inTestments  ... 


167,000  266,045  377,743  355,591 

12,000  17,165  28,442  38,002 

55,000  159,982  207,523  197,985 

26,000  22,672  12,319  9,703 


92,000 

75,000 

8,000 


199,819 

66,226 

8,664 


248,284      245,690 

129,459      109,901 

11,478  9,161 


67,000  67,562 
82,500  41,400 
(5%)      (2J%) 


117,981      100,740 

124,200      124,200 

ai%)        (7i%) 


...  Dr.15,500  Cr.16,162  Dr.  6,219Dr.  23,460 

—  —  30,000        30,000 

...  —  —  —  4,500 


Balance 

Brought  forward 

Carried  forward 


Dr.lo.SOOCr.  16,162  Dr.36,219  Dr.57,960 
60,000        43,759        79,978      137,938 


44,500 
*  Kstimated. 


59,921        43,759        79,978 


It  win  be  seen  that  we  reckoned  for  an  increase 
in  profit  of  about  £10,000,  and  on  this  calculation 
there  would  be  a  deficit  of  £15,500  in  earning  the 
dividend  of  5%.  The  policy,  if  adopted,  of  curtailing 
the  balance  carried  forward  in  order  to  pay  so  good 
a  dividend  is  undoubtedly  warranted  by  the  rapid 
improvement  in  the  earnings  of  the  line  so 
far  in  the  current  year.  For  the  15  weeks 
to  the  middle  of  .A.pril  the  increase  in  receipts 
amounts  to  no  less  than  £141,472,  which 
means  that  practically  the  whole  of  the  heavy  losses 
sustained  last  year  are  now  being  made  good.  In  the 
corresponding  period  the  decrease  amounted  to  about 
£144,000.  To  show  the  recovers'  in  earnings  since 
.\u^st  last  and  the  relatively  small  traffics  with  which 
comparison  has  to  be  made  in  the  coming  months  we 
give  the  following  table :  — 


Nitrate  Ilailnay$ :  Truffle  lieceiptt. 


Ini'.  or  Uoc. 
Aiuount  uu  11)16 


January 

Kobniury     ... 

March 

April 

May 

June 

July 

Aiyjust 

i^'lttcmber  ... 

October 

Xovembcr  ... 

December* 


£ 

67,376 
56,8.10 
67,788 
68,000t 


£ 

-t-41,674 
■f  42,043 
+  37,270 
+  33,U00t 


Amount 
£ 

16,802 
12,887 
30,518 
14,938 
28,021 
27,848 
39,106 
36,287 
35,1124 
411,039 
46,708 
73,163 


■1916 , 

Inc.  or  Dec. 
on  1»U 
'     £ 

—  30,909 

—  41,901 

—  44,aK2 

—  30,687 

—  34,069 

—  2  ,014 

—  21,075 
+  4,477 
+  9,013 
+  14,395 
+  2«,.107 
+    J2,025 


Inc.  or  Dec. 
Amount       on  1913 


£ 
85,711 
61,K78 
05,200 
01,025 
01,620 
60,»<ll2 
00,840 
31,810 

2.'.,7n 

2.'.,<I44 
1U,4U1 
40,207 


£ 

—  1,584 
+  2,115 
-t-  0,748 
+  3,820 
-I-  2,006 
+  1,791 
-t-     4,161 

—  22,(103 

—  27,451 

—  38,174 

—  42,376 

—  30,720 


Year    ...         — ■ 

*  Adjoiitcd. 


400,000      —160,000      669,660      —164,480 
t  Last  two  wreks  estimated. 


With  the  possibility  of  a  continued  heavy  demand 
for  nitrate  for  ex]ilosive  purposes  as  long  as  the  War 
lasts  the  Company  should  continue  to  add  to  its  earn- 
ings and  profits,  and  the  outlook  for  the  cuirent  year 
is  certainly  very  hopeful.  The  price  of  the  £10 
Undivided  Ordinan-  share  has  risen  to  11  J,  and  the 
past  year's  dividend  of  5%  affords  a  yield  of  a  little 
over  £4i  per  cent.  The  7%  Preferred  Ordinaiy 
shares  are  quoted  at  7^,  and  as  these  shares  are  also 
receiving  5%  in  respect  of  the  past  year,  the  yield  at 
the  price  is  as  much  as  £7  6s.  &d.  per  cent.  The 
Deferred  shares,  upon  which  no  dividend  is  being  dis- 
tributed at  present,  were  recently  dealt  in  at  about 
54s.  44(i. 

The  capital  of  the  Company  is  as  follows:  — 

Security 


6%  1st  Mortgage  bonds 

Ordinary  shares  (£10) 

7%  Preferred  Ordinarr  (£10)... 
Deferred  Ordinary  (£10) 


Amount  Div. 
£       .    % 

600,700         6 
1,483,890  5 

172,110         5 
172,110         Nil 


Yield 

Price        £   ».  d. 

lOOl  6    0    9 

US  4  10    4 

7J  7     6     6 

51/4J  — 


THE  ARAUCO  COMPANY. 

There  is  the  somewhat  curious  feature  in  the 
report  of  the  Arauco  Company  for  the  year  1915  of  a 
falling  off  in  coal-mining  profits,  despite  the  high 
prices  ruling  and,  apparently,  a  greater  demand.  The 
earnings  of  the  railway  from  coal  and  general  freight 
show  an  increase  of  about  15%,  which  clearly  indicates 
a  larger  business  having  been  conducted,  but  on  turn- 
ing to  the  mines  working  account  we  find  that  the 
profit  on  coal  sold  has  declined  by  nearly  15%  com- 
pared with  1914,  an  anomaly  which,  in  the  absence  of 
further  data,  is  difficult  of  explanation.  The  output 
of  coal,  it  is  true,  was  3,000  tons  smaller  than  in  the 
preceding  year,  but  the  sales  rose  from  122,704  tons 
to  123,842  tons,  an  increase  of  1,138  tons,  or  about 
1%.  In  other  respects  the  Company  has  done  well. 
The  gross  receipts  of  the  railway  increased  £3,302,  or 
1.4%,  and  as  this  was  accompanied  by  a  saving  of  as 
much  as  £12,496,  or  over  22%,  in  working  expenses 
the  net  earnings  gained  £15,798,  or  about  50%.  The 
reduced  cost  of  working  is  traceable  to  all  departments 
the  only  instance  of  increase  being  in  taxes.  The 
recovery  in  railway  earnings  in  the  past  twelve 
months  and  the  further  falling  off  in  the  revenue  from 
mines  will  be  seen  from  the  statement  appended:  — 

The  Arauco  Company — Income  Statement. 


Railway 

Kailwav                  Railway 

Mines 

GrotJs 

/—Working  Expenses-^       Net 

Net    Net  Profit  Divs. 

Receipts 

Ratio      Earnings 

Earnings  for  Ord. 

Paid 

£ 

£ 

%             £ 

£ 

£ 

% 

1915 

89,217 

42,383 

47-51          46,834 

31,105 

35,212 

8 

1914 

85,915 

54,879 

63-88          31,036 

35,965 

21,792 

7 

1913 

..        107,325 

58,808 

64-80          48,517 

67,215 

75,698 

10 

1912. 

121,612 

59,414 

48-86         62,198 

63,463 

84,557 

10 

1911. 

107,933 

55,03i 

81-00          52,911 

57,472 

67,882 

6 

1910. 

110,212 

55,663 

50-51           54,549 

28,625 

38,847 

^ 

1909. 

..        104,018 

60,304 

5801          -13,714 

3,065 

107 

Nil 

The  increase  of  1<5 

4  in  the  dividend   is 

made 

up 

enti 

rely   out 

of    railws 

y    revenue, 

a   distribution 

of 

4i%  being  made  in  respect  of  the  railway  earnings, 
against  3%  a  year  ago,  and  3i%  in  respect  of  colliery 
earnings,  agmnst  4%  for  1914.  The  total  profit 
earned  of  £35,212  is  some  £3,000  short  of  the  sum 
needed  to  pay  the  dividend  of  8%  the  deficit  being 
made  good  out  of  the  surplus  brought  in  from  1914,  and 
the  balance  carried  forward  is  reduced  from  £12,391 
to  £9,377.    The  following  table  gives  a  bird's-eye  view 
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of  the  position    of    the    Company  for    the    last  five 
years:  — 

The  Arauco  Company, 

Net  revenue  of  railway 

Net  revenue  of  mines      

Miscellaneous         

Total 

London  charges,  &c,        

74,426  60,832  115,113  123,697  106.922 

S%  First  Debenture  stock           ...      14,90S  14,908  14,908  14,908  14,908 

6%  Second  Debenture  stock      ...      10,649  11,613  12.216  12,404  12,784 

Income  Debentures           3,750  3,750  3,750  3,750  3,750 

Bedemption  fund,  2nd  Deb.  stock       9,907  8,769  8,540  7,918  7,598 


1916 

1914 

1913 

1913 

1911 

£ 

£ 

£ 

£ 

£ 

46,835 

31,038 

48,516 

62,199 

62,912 

31,106 

35,965 

67,251 

62,463 

67,4  72 

5,012 

2,925 
69,926 

4,307 
120,074 

3,763 
128.425 

2,398 

82,952 

112,782 

8,526 

9,094 

4,902 

4,828 

6,860 

39,214  39,040 

35,212  21,792 

38,226  33,447 

(8%)  (7%) 


39.414  39,040 

75,698  84,5.^7 

47,782  47,782 

(10%)  (10%) 


,.Dr.3,014Dr.ll,656 


27,916 
25,587 


36,775 
35,000 


...Dr.3,014Dr.l  1,666 
...     12,391       24,046 


2,329  0.1,775 
21,718      19,943 


39,040 

67,882 

28,669 

(6%) 

39.213 
40,000 

Dr.787 
20,730 


Total  cbarees 

Net  profit 

Dividend  on  Ordinary 

Rate  per  cent. 

Surplus       

To  reserve 

Balance       

Brought  forward  ... 

Carried  forward         9,377       12,391      24,047      2i,718      19,943 

The  decision  of  the  clirectore  to  pay  so  good  a 
dividend  is  apparently  based  on  the  better  position  of 
the  Company  at  the  present  time  and  the  more 
hopeful  outlook  for  the  future.  In  the  first  two  months 
of  the  cuirent  year  the  traffic  receipts  of  the  rail- 
way have  risen  by  £3,200,  or  25%,  and  as  greater 
economy  of  operation  continues  to  be  exercised,  the 
net  earnings  for  the  period  show  an  increase  of  about 
£4,100,  or  90%.  In  other  words,  apart  from  any 
expansion  in  mining  profits,  the  Company  is  now 
earning  a  dividend  of  well  over  8%  on  the  share 
capital,  and  for  the  complete  twelve  months  may  do 
exceedingly  well,  both  from  the  collieries  and  from  the 
railway.  The  price  of  the  £10  shares  is  9f ,  and  the 
dividend  of  8%  yields  the  investor  as  much  as  £8|  per 
cent.  The  capital  of  the  undertaking  is  as  follows:  — 
The  Arauco  Company. 


Outstanding 

Amount  Interest   Price 

£  *y  £ 

6%  First  Mortgage  Deb.  stock         298,164  5  91i 

6%  Second  Mortffajje  Deb.  stock      177,233  6  92 

5%  Income  Debentures           ...          76,000  6  S6 

Ordinary  shares  of  £10  each  ...       477,820  8  SJ 


Yield 
£  s.  a. 

5  111 

6  12  7 
6  3  5 
8  13     9 


Total 


1,038,207 


SAN   PAULO   RAILWAY. 

At  the  half-yearly  meeting  of  the  San  Paulo  Rail- 
way Company,  held  this  week,  Lord  Balfour  of  Bur- 
leigh reviewed  the  general  position  as  disclosed  by  the 
report  for  the  six  months  to  December,  with  which  we 
dealt  last  week.  In  explanation  of  the  heavy  decrease 
in  coal  traffic,  Lord  Balfour  stated  that  the  public  con- 
sumption of  coal  had  fallen  off  considerably  owing  to 
higher  prices.  The  half-yearly  average  during  the 
years  1906-1913  was,  he  said,  91,343  tons,  but  in  the 
second  half  of  the  past  year  only  35,812  tons  had  been 
consumed.  That  result  was  achieved  By  a  consider- 
able increase  in  the  use  of  firewood,  which  had 
amounted  to  something  like  85,000  tons  during  the 
same  period.  Referring  to  the  present  falling  off  in 
earnings  [the  decrease  for  the  sixteen  weeks  amount- 
ing to  494  contos  of  reis  in  currency  and  £72,840  in 
sterling],  his  Lordship  stated  that  rather  lower  re- 
ceipts were  to  be  anticipated  for  tHe  cuiTcnt  year, 
owing  to  the  fact  that  they  had  only  some  2,000,000 
bags  of  coffee  of  the  last  crop  to  bring  down,  as  com- 
pared with  3,000,000  bags  in  the  half-year  to  June  30, 
1915.  Export  traffic,  however,  shows  some  signs  of 
improvement.  Every  effort  is  being  made  to  keep 
running  expenses  down  by  the  use  of  firewood  in  the 
place  of  coal,  and  all  expenditure  not  absolutely 
necessary  at  the  present  time  is  being  suspended.  The 
overhauling  and  strengthening  of  the  main-line  bridges 
necessitated  by  the  increased  weight  of  the  engines  is 
receiving  careful  attention,  and  is  being  carried  out  as 
a  matter  of  ordinary  maintenance ;  but  all  expenditure 
on  the  rnain  line  is  to  be  kept  down  to  the  lowest 
possible  limit.  In  future  the  accounts  are  to  be  made 
up  yearly,  and  submitted  to  the  stockholders  annually 
instead  of  half-yearly  as  hitherto.  The  meeting 
created  a  favourable  impression  and  the  price  of  the 
Company's  stock  has  risen  to  182. 


ALCOY  AND  GANDIA  RAILWAY. 

Some  recovery  is  shown  in  the  report  of  the  Alcoy 
and  Gandia  Railway  and  Harbour  Company  for  the 
past  year.  The  total  gross  receipts  increased  £180 
only,  but  as  this  was  accompanied  by  a  reduction  of 
£1,065  in  working  expenses,  the  gain  in  net  earnings 
amounts  to  as  much  as  £1,245,  or  nearly  20%. 
Miscellaneous  income  was  smaller,  whilst  miscel- 
laneous charges  were  higher;  so  that  the  net  profit 
at  £5,309  is  only  £447  better  than  in  1914.  The 
dividend  on  the  First  Mortgage  Debentures  is  again 
1%,  absorbing  £4,000;  and,  after  setting  aside  the 
usual  £500  for  depreciation  of  rails,  &c.,  the  balance 
carried  forward  is  raised  from  £797  to  £1,606.  The 
following  table  gives  a  bird's-eye  view  of  the  results 
of  working  for  the  last  six  years :  — 


Alcoy  and  Oandia  Railmay  and  Harbour. 


Gross  receipts 
Expenses  ... 

Katio 

Net  earnings 
Misc.  income 

Total  income 
Charges,  &c. 

Profit        

Div.  on  1st  Slort.  D 
Rate  per  cent. 

Surplus      

Benewals,  ic. 

Balance     ... 
Brought  forward 

Carried  forward  ... 


litis 

£ 
35,153 
17,488 


1914 

£ 
24,971 
18,563 


1913 

£ 

28,495 

18,623 


...  (69-67)     (74-29)     (65-34) 


1912 

£ 
26,386 
18,465 
(70-00) 


1911 

£ 
31,690 
19,243 


1910 

£ 
30,749 
19,200 


(CO-70)     (62-53) 


...   7,664 
294 

6,418 
648 

...   7,968 
...   2,649 

6,966 
2,104 

...   5,309 

s....  4,000 

-.   (1%) 

4,862 
4,000 
(1%) 

...   1,309 
600 

863 
500 

809 
797 

363 
435 

9,872 
175 

7,921 
178 

10,047 
2,202 

8,099 
1,640 

7,845 
7,000 

a5%) 

845 
600 

6,459 
6,000 

459 
500 

345 
90 

Dr.41 
131 

12,447 
152 

12.-'i99 
1,415 


11,549 
653 


12,301 
1,073 


6,459  11,184  11,182 
10.000  8,000 
(2J%)       (3%) 


1,184 
1,941 


3,128 
3,000 


Dr.757     Cr.l28 
888  760 


90 


131 


888 


The  better  results  are  despite  the  effects  of  the 
War  upon  the  trade  of  the  districts  served  by  the 
Company,  which  .were  more  keenly  felt  in  1915 
than  in  the  preceding  year.  The  scarcity  of  steamers 
not  only  continued,  but  became  still  more  marked  as 
the  year  progressed,  and  imports  again  show  a  heavy 
falling  off.  The  export  trade,  however,  was  better, 
oranges  particularly  showing  a  satisfactory  increase. 
There  was  a  set-back  in  the  passenger  traffic,  attri- 
buted to  the  loss  of  a  part  of  the  crops  in  1914, 
which  reduced  the  income  of  the  agincultural  people 
in  the  villages  served  by  the  line.  The  shortage  of 
steamers  and  the  enormous  rise  in  freights  have  natur- 
ally brought  about  a  corresponding  increase  in  the 
cost  of  coal,  which  advanced  40%  in  price  as  com- 
pared with  1914,  and  entirely  absorbed  the  greater 
economy  in  consumption  arising  from  a  saving  of 
4.7%  in  train  mileage.  The  reduction  in  expenses 
IS  certainly  satisfactory,  having  regard  to  the  great 
rise  in  coal  values.  The  Company  is  now  doing 
better,  the  approximate  receipts  to  date  amounting  to 
246,400  pesetas,  as  against  209,000  pesetas  a  year 
ago — an  increase  of  37,400  pesetas,  or  about  18%. 
It  looks,  therefore,  as  though  the  corner  had  been 
turned,  and  that  the  Company  was  in  for  a  better 
time.  The  Chairman  will  doubtless  have  something 
to  say  as  to  the  immediate  future  at  next  week's 
meeting.  No  dealings  have  takes  place  in  the  4% 
First  Mortgage  Debentures  of  the  Company  since 
July  1914,  when  the  price  stood  at  34. 


JOHN  I.   THORNYCROFT  AND   CO., 
LIMITED. 

.\n  announcement  of  much  interest  is  made  by  this 
Company  this  week  to  the  effect  that  the  directors 
have  decided  to  pay  an  interim  dividend  of  Is.  6d.  per 
share  on  the  Ordinary  shares,  the  interest  lying  in 
the  fact  that  this  is  the  first  interim  dividend  to  be 
paid  by  the  Company.  The  payment  is  7i%  actual, 
and  affords  a  further  proof  that  the  Company  is  very 
busily  employed  on  vei-y  profitable  work.  It  is  evi- 
dent that  it  means  a  minimum  dividend  for  the  year  of 
15%,  and  most  probably  that  the  total  distribution 
will  be  at  a  still  higher  rate.  The  dividend  paid  for 
the  6i  months  to  July  1915  was  at  the  rate  of  18i% 
per  annum  approximately. 
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THE     STATIST. 


819 


MEXICAN  EAGLE    OIL  COMPANY. 

Owing  to  the  troubled  conditions  in  Jloxico  and  tlio 
consequent  interruption  of  communication  with  the 
numerous  agencies  of  tlie  Company  distributed 
throupliout  the  Republic,  together  with  the  dilBculties 
encounterotl  in  reconcihng  and  adjusting  its  accounts 
to  meet  the  exigencies  resulting  from  the  abnormal 
depreciation  in  the  vahie  of  the  Mexican  paper  money, 
the  dii-ectoi-s  of  the  Mexican  Eagle  Oil  have  been 
unable  to  present  their  accounts  for  the  year 
ended  June  30,  1914,  until  the  present  time,  and  the 
shareholders  have  now  the  somewhat  unusual  experi- 
ence of  receiving  two  years'  rejwrts  simultaneously. 
We  imagine  that  the  contents  of  the  document  will 
amply  recompense  tliem  for  the  waiting,  for  the 
accounts  for  both  yeai-s  show  a  verj'  great  state  of 
prosperity.  It  may  be  recalled  that  the  Company  is 
a  comparatively  young  one,  dating  back  only  to 
August  1908,  when  it  was  formed  to  carry  on  the 
business  of  oil  producers,  refiners,  and  distributors  in 
^lexico,  but  previous  to  this  drilling  operations  were 
undertaken  by  the  predecessors  of  the  Company  extend- 
ing back  now  some  15  years,  and  since  that  time  large 
sums  have  been  spent  in  opening  up  Mexico  as  an  oil- 
)Toduci  ig  country,  and,  as  the  most  recent  report 
points  out,  the  large  amount  of  capital  that  has  been 
available  to  the  Company  and  its  allied  interests  (over 
120.000,000  pesos-gold)  for  the  purpose  of  developing 
the  business  in  the  most  f>ermanent,  economical,  and 
reinuner.itive  manner  is  now  beginning  to  bear  fruit. 
The  Companj'  has  taken  over  the  properties  and  in- 
terests acquired  by  Messrs.  S.  Pearson  and  Son  at  a 
price  of  over  $47,000,000.  The  properties,  including 
land,  covering  an  area  of  over  800,000  acres,  with 
concessions  granted  for  the  exclusive  or  preferential 
rights  to  explore  for  and  work  oil  on  all  the  National 
State  or  vacant  lands  within  these  States  of 
Veracruz,  San  Luis  Potosi,  Tamaulipas,  Tabasco,  and 
Chiapas.  In  conjunction  with  these  rights  numerous 
properties  have  also  been  acquired  with  refineries  as 
well  as  depots  and  installations,  and  some  200  miles 
of  pipelines  and  steel  tankage.  A  more  recent  but 
equally  important  interest  is  the  acquisition  of  50% 
of  the  issued  capital  of  the  Eagle  Oil  Transport  Com- 
pany, Limited. 

During  the  past  two  years  an  active  drilling  pro- 
gramme to  prove  new  areas  and  develop  the  already 
proved  territory  has  been  largely  v,-ithheld  until  such 
time  as  internal  conditions  of  Mexico  improve.  The 
Company  is  fortunate  in  having  all  the  oil  production 
it  requires  for  its  existing  refinery  and  pipelines  for 
some  long  time  ahead.  It  loaded  203  oil  vessels  at 
Tuxpam  in  the  year  to  June  30,  1914,  and  200  in  the 
year  to  June  1915.  The  Tanguijo-Tampico  pipeUne 
has  been  converted  into  an  8-inch  pipeline  throughout 
its  whole  length,  with  an  8-inch  branch  line  into  the 
Las  Naranjas  field.  Tlie  pipelines  have  a  present 
capacity  of  30,000  bairels  per  day  delivered  to 
Tuxpam,  and,  in  addition,  of  25,000  barrels  per  day 
to  Tampico.  The  first  unit  of  a  refinery  has  been 
erected  at  Tampico,  commencing  operations  in  August 
1914.  In  order  to  utilise  the  residual  oils  to  the  best 
advantage  considerable  extensions  are  now  being 
made  to  this  unit,  part  of  which  will  become  operative 
by  June,  and  the  whole,  it  is  hoped,  before  December 
next.  It  has  been  decided  that  it  would  be  more 
advantageous  to  make  certain  additions  and  improve- 
ments to  the  present  unit  rather  than  proceed  for  the 
time  being  with  the  second  unit.  Further  additions 
are  also  being  made  to  the  Minatitlan  refinery  to 
increase  its  output. 

It  is,  of  course,  but  natural  that  the  domestic 
trade  of  the  country  should  suffer  in  consequence  of 
the  disturbed  state  of  the  country  and  the  consequent 
dislocation  of  railway  traffic,  but  the  export  trade 
during  the  two  years  under  review  has  increased  in  all 
its  products.  It  is  added  that  the  favourable  antici- 
pations  concerning   the   economical    working   of    the 


fleet  of  the  Eagle  Oil  Transport  Company,  and  the 
advantafjcs  to  be  derived  from  the  working  arrange- 
ments made  with  that  Company,  have  been  fully 
continued. 

Tlie  accounts  have,  in  consequence  of  the  excep- 
tionally heavy  fall  in  the  exchange  value  of  the 
Mexican  [lesos,  been  stated  in  Mexican  gold,  which 
has  a  parity  value  of  24. 5d.  (or  49.75  cents  U.S. 
gold)  to  the  Mexican  gold,  and,  therefore,  are  not 
affected  by  fluctuations  in  the  value  of  Mexican  paper 
currency.  For  the  year  to  June  30,  1913,  the  gross 
profit  on  trading  was  $10,488,156,  which,  after  pro- 
viding for  depreciation,  reserves,  and  Preference  divi- 
dend, left  a  surplus  of  $3,704,734,  whicli  was  added 
to  the  undivided  surplus,  bringing  it  up  to 
$4,336,539.  For  the  twelve  months  to  June  30. 
1914,  the  gross  trading  profit  rose  to  $13,004,948. 
After  providing  for  expenses,  depreciation,  Ac,  the 
net  profits  were  $5,086,189.  For  the  first  time  a 
distribution  was  made  on  the  Ordinary  sliai'e  capital, 
the  dividend  being  8%.  For  the  twelve  months  to 
June  30,  1915,  the  gross  profit  rose  to  $14,675,774, 
and  after  providing  for  expenses  and  depreciation  there 
was  a  net  profit  of  $5,951,377.  The  Ordinary  divi- 
dend of  8%  was  repeated,  and  after  providing  for 
reserves  there  is  a  total  carry -forward  of  $4,822,227. 
The  manner  of  distributing  the  profits  for  the  past 
five  years  may  be  seen  from  the  following:  — 

Tear  ended  June  30— 191.-I  1914  1913  1913  19U 

s  s  $  s  t 

Grossprofitontrading...  W,675,;74  13,004,918  10,488,150  5..'j04.4.'i3  1,827.517 
Rents,  interest,  &c.      ...  —  —  —  19»,(i55     140,572 

Total  income         ...  14,675,774  13,004,948  10,488,160  0,703,108  1,974,088 

Administration,  main- 
tenance and  general 
expenses         

Interest  discounts,  &c.  ... 

I'ields  redemption  fund 

Depreciation  reserve    ... 


1,710.754  1,S15.S64  1,979,865  1,438,165  1,099,917 

1.743,521  1,500.109  341,774         —               — 

3,858,036  3.343,206  2,007.(190  2,016,749      125,000 

1.406,086  1,259,580  943,918      250,000      125,000 


Net  profits              ...  5,951,377  5,086,189  4,615,509  1,398,194  749,171 

Preference  dividend  (8%)  680,000  680,000  680,000     680,000  680,000 

Ordinary  dividend        ...  3,320,000  3,320,000  _                _  — 

Reserve  fund,  &c.        ...  297,°569  254,°309  230,775      128,347  06,O0S 

Subsoilrightsredemption  1,000,000  1,000,000  _              _  — 


Balance 
Brought  forward 


653,808Dr.  168,120     3,704,734      589,847        13,163 
4,168.419    4,336,539        631,805        41,958        28,795 


Carried  forward  ...     4,S2:!,227    4,168,419    4,330,539      631,805        41,958 

It  will  be  recognised  from  the  above  that  a  very 
conservative  financial  policy  has  been  carried  out  by 
the  Company.  No  distribution  was  made  on  the 
Ordinary  capital  until  the  Company  had  accumulated 
a  very  large  carry -forward  and  set  aside  vei-y  sub- 
stantial sums  for  depreciation  purposes.  The  conser- 
vative nature  of  the  policy  may  further  be  gathered 
from  the  distribution  of  the  profits  for  the  year  to 
June  1915.  After  providing  for  expenses,  &c.,  there 
was  a  bidanco  of  $11,215,499.  Of  this  only 
$4,000,000  was  distributed  by  way  of  dividend  on 
both  the  Preference  and  Ordinary  share  capital,  and 
no  less  than  $5,264,122  was  set  aside  as  allowance 
for  depreciation,  together  with  a  further  $1,000,000 
allocated  to  the  subsoil  rights  redemption  account, 
while  $297,569  was  earned  to  the  reserve  fund,  and 
$653,808  went  to  swell  the  cany-forward.  The 
authorised  capital  is  $50,000,000,  of  which  $8,500,000 
consist  of  8%  Participating  Preference  shares  and 
$41,500,000  of  Ordinary  shares,  all  of  which  have 
been  issued  and  paid  up.  There  is  also  in  issue  6% 
First  Mortgage  bonds  to  a  total  of  $14,693,877,  while 
at  June  30  last  it  was  necessaiy  to  obtain  loans 
aggregating  $6,934,640.  The  total  assets  are  valued 
at  $85,299,169,  of  which  $26,160,322  represents  the 
value  of  the  real  estate,  buildings,  plant,  and  equip- 
ment, while  $22,964,705  represents  the  subsoil  rights 
on  private  lands  and  Federal  and  State  concessions. 
Exploration  and  field  expenses  stand  at  $3,718,801. 
With  i-egard  to  these  three  latter  items,  however,  it 
should  be  noted  that  depreciation  reserve  of 
$4,172,085  has  been  written  off  the  first  item, 
$5,000,000  representing  redemption  account  has  been 
written  off  the  second  item,  and  $11,501,953  repre- 
senting field  redemption  account  has  been  written  off 
the  third  item,  the  amounts  quoted  being  net.     Here- 
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with  we  set  out  a  summary  of  the  liabihties  and  assets 
as  at  June  30  last:  — 


LIABILITIES. 

t 

.  .10,000,000 

ASSETS. 

Issued  share  capital 

Real      estate,     buildings 

«%  1st  Mortgage  Bonds. 

.  14,0113,877 

plant,  4c 

36,160,332 

Reserves 

.     1,300,481 

Subsoil  riphte,  land,  Ac.    ... 

22,964,706 

Loans         

.     6,9.^4,640 

Exploration  and  field  ei- 

.Sundry  creditol-g   ... 

.     4,887,944 

penditure           

3,718,801 

Profit  and  loss 

.     7,482,227 

Loose  plant  and  equipment 

1,106,279 

Steamers     ... 

1.684,6i>2 

Sundrv  debtors     

7,147,483 

Stocks  of  oil,  SiC 

10,692,421 

Investments          

11,824,563 

86,299,169 

*.i,299,lC9 

It  is  pointed  out  that  the  directors  regret  that  the 
unsettled  conditions  of  the  Eepubhc  continued  during 
the  period  under  review,  but  these  are  now  improving, 
and  the  directors  welcome  the  advent  of  a  recognised 
Government.  Oil,  which  has  become  Mexico's 
premier  industry,  requires  enoi-mous  capital  for  its 
development,  and  as  soon  as  the  country  returns  to 
its  former  tranquil  state  and  renews  its  industrial 
activity  the  expansion  of  its  oil  trade  must  be  great 
and  immediate.  The  directors  feel  that  the  share- 
holders are  to  be  congi-atuluted  on  the  position  that 
the  Company  has  achieved  and  holds  to-day,  and  on 
the  increasing  success  which  they  believe  will  con- 
tinue in  the  future.  There  is,  of  course,  no  doubt 
that  the  Company  is  possessed  of  a  very  valuable 
property,  and  given  normal  times  to  conduct  the 
industiy  on  normal  lines  there  is  no  doubt  that  very 
large  profits  will  be  forthcoming.  The  fact  that  the 
Company  is  able  to  earn  12%  and  pay  8%  on  its 
share  capital  during  such  a  time  and  disturbed  condi- 
tions that  have  prevailed  during  1915  is  a  very  satis- 
factory eai-nest  of  what  can  be  done  with  conditions 
more  favourable.  Naturally,  the  prevailing  condi- 
tions both  in  Mexico  and  at  home  are  responsible  for 
much  lower  quotations  for  the  Company's  shares  than 
prevailed  .some  time  ago,  and  at  present  the  £1 
Ordinary  share  may  be  obtained  at  about  li%,  at  which 
price  on  the  basis  of  an  8%  dividend  the  return 
afforded  is  practically  5|%.  The  Preference  share 
is  quoted  at  33s.  9d.,  and  gives  a  yield  of  practically 
5%.  It  may  be  added  that  the  Preference  shares  are 
entitled  to  a  dividend  of  8%,  and  that  after  8%  has 
been  paid  on  the  Ordinary  shares  both  classes  share 
alike  in  any  further  distribution.  The  6%  Mortgage 
bonds  stand  at  89,  and  give  a  return  of  practically 
7%.  We  regard  all  classes  of  capital  undervalued, 
and  anticipate  witnessing  a  steady  rise  in  price. 
Indeed,  taking  the  risks  into  consideration,  we  are 
inchned  to  regard  the  shares  of  the  Company  as  one 
of  the  most  attractive  of  oil  ventures.  We  re- 
capitulate herewith  the  capital,  prices,  and  yields 
afforded:  — 


Amount                    Description                 Par  I'rice 

S                                                                    S  £ 

1,600,000  6%  l8t  Mortgage  Bonds   ...    —  89 

8,600,000  8%  Participating  Preference   10  33/9 

41,500,000  Ordinarv  shares      10  1ft 


Div. 
% 
C 
8 
8 


Yield 

£  t.  d. 

6  19  6 

4  19  1 

6     7  2 


ROYAL  MAIL  STEAM  PACKET. 

Twelve  months  ago  a  somewhat  heavy  set-back  was 
reported  by  the  Eoyal  Mail  Steam  Packet  Company, 
the  Company  suffering  from  wai-  conditions  on  this 
side,  and  also  from  the  severe  depression  in  trade  in 
Brazil  and  Argentina.  The  result  was  tliat  the  profit 
for  the  year,  after  providing  for  the  depreciation  of  the 
fleet,  &c.,  dropped  to  .£91,446,  as  compai-ed  with 
,€•430,987  for  1913,  and  in  order  to  provide  for  De- 
benture interest,  &c.,  it  was  necessary  to  withdraw 
a  sum  of  £200,000  from  the  reserve.  The  accounts 
for  1915  show  a  very  considerable  improvement  not 
only  on  1914,  but  on  any  year  previously  experienced 
by  the  Company.  A  large  portion  of  the  tonnage 
was  engaged  in  the  service  of  the  State  at  rates  that 
provided  a  very  moderate  return  on  the  capital  em- 
ployed. Naturally  passenger  traffic,  from  which  the 
Company  has  been  accustomed  to  derive  a  large  share 
of  its  revenue,  has,  owing  to  circumstances  of  war. 


continued  to  be  on  a  greatly  reduced  scale,  but  the  loss 
sustained   from  that  cause  has  been  made  good  bv 

increased  freight  earnings.  In  the  homev.ard  trade, 
open-market  rate.9  from  the  River  Plate  have  risen 
very  considerably,  but  as  the  Company's  steamers  on 
this  route  are  for  the  most  part  fitted  for  refrigerated 
cargo,  and  the  insulated  space  has  been  placed  under 
requisition  by  the  Board  of  Trade,  subject  to  restric- 
tion upon  the  rate  of  freight,  these  vessels  have,  not- 
withstanding the  increased  expenses  of  running  them, 
been  debarred  from  participating  in  the  high  freights 
secured  by  ordinary  cargo  steamers. 

The  exclusion  of  the  Company's  West  Indian 
transport  mail  steamers  from  the  contract  port  of 
Southampton,  combined  with  other  causes,  necessi- 
tated the  gi-adual  curtailment  of  the  West  Indian  mail 
service,  and  since  the  close  of  the  j'ear  the  Trans- 
atlantic and  Intercolonial  services  have  had  to  be 
suspended,  the  vessels  now  being  devoted  mainly  to 
Government  employment  in  connection  with  the 
War.  The  Company  is  still  deprived  of  the  use  of 
Southampton,  where  its  workshops,  plant,  &c.,  are 
centred,  and  the  temporary  transfer  to  other  ports 
increased  the  difficulties  of  administration,  be- 
sides involving  heavy  extra  expenses.  A  claim  has 
been  lodged  with  the  Defence  of  the  Realm  Losses 
Commission  in  this  connection,  and  is  now  in  process 
of  adjudication.  Trade  between  the  United  Kingdom 
and  the  West  Indies  and  Central  America  has  suffered 
owing  to  the  War  and  to  the  temporary  closing  of  the 
Panama  Canal.  The  falling-off  in  exports  to  the  Far 
East,  which  continued  for  some  time  after  the  out- 
break of  war,  has  since  given  place  to  better  ship- 
ments, and  homeward  cargo  has  been  plentiful. 

Altogether  the  profit  on  voyages  has  risen  to 
£803,313.  Debenture  interest  has  called  for  £238,436, 
and,  after  providing  for  other  items  and  replacing  the 
£200.000  withdrawn  from  the  reserve  fund  last  year, 
the  Company  pays  5%  on  its  Preference  stock  and  6% 
on  its  Ordinary  stock,  leaving  a  balance  of  £46,719  to 
be  carried  forward. 

A  comparison  of  the  profit  figures  of  the  past  four 
years  is  appended  : — 


Balance  forward  (credit) 
Profit  on  voyages,  &c. 
Interest  and  discount,  A'C. 
Taken  from  resei-ve  ... 

Total         

Debenture  interest   ... 
Depreciation  in  plant,  4c. 
Interest  account 
Insurance  fund 
Reserve  funds 


1916 

£ 
18,931 
803,313 
5,418 


827,653 
338,436 

74,497 

235,000 


1014 

£ 

23,899 

91,446 

6,786 

300,000 

333,131 

196,367 
36,60-» 
17,391 
8,945 


1913 

£ 
7,670 
430,987 
6,766 


445,333 
168,000 


19,000 
37,198 


1912 

£ 
8,840 
481,540 
7,915 


498,395 

155,388 

16,931 

47,073 
13,000 


Total        537,933        358,210 

Balance 389,719        63,921 

•  Xew  stock  eipenses. 


334,134        348,383 
21,198        149,913 


The  Company's  fleet  shows  a  gross  tonnage  of 
319,563  tons,  but  the  fleets  of  other  companies  closely 
affiliated  with  the  Royal  Mail  Company  represent 
1,292,636  tons,  which  together  make  up  a  total  of 
1,612,199  tons.  The  book  value  of  the  Company's 
own  fleet,  together  with  payments  on  account  of  ton- 
nage building,  plus  investments  in  allied  steamship 
companies,  stands  at  £10,161,117.  It  is,  however, 
manifestly  impossible  to  discover  the  book  value  per 
ton;  but  in  May  1914  Sir  Owen  Philipps  pointed  out 
that  the  book  value  was  .G14  3s.  8J.  per  ton,  the 
average  age  being  11  years,  while  the  average  age  of 
the  tonnage  owned  was  8f  years.  In  view  of  the  con- 
servative financial  policy  consistently  carried  out  by 
the  board,  there  is  no  doubt  that  ample  depreciation 
allowance  has  been  provided  and  that  the  Company 
occupies  a  strong  position.  The  total  issued  capital 
is  £4,200.000,  while  there  is  also  in  issue  Debenture 
stock  totalling  £4,950,000.  The  reserve  fund  amounts 
to  £350,000,  and  there  is  an  insurance  fund  of 
,£408,366.  Herewith  we  set  out  a  summaiy  of  the 
liabilities  and  assets  of  the  Company  as  at  December  31 
last:  — 
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■lort,  &c. 


lit  And  las.-": 


C 

1,4" 

s,ss      ■ 

4n» 

a;,- 

»•-'■ . 
1 
Jul,..-, 


-V  riilaeofth<tap«t 


Mired  liuurAaecs 
I  inpuU 

itn,  miill  iDoner,  &c. 
[  V  dubtora     


10,101,117 

MI8,30'i 
41, M8 
17,704 

14.1,139 
44,308 
74,840 

4«3,401 
8S,806 

373,S10 


U,000,401   >  13,000,401 

The  Cumpaiiy's  shipbuiKliiig  programme  has  been 
interrupted  owing  to  the  resources  of  the  siiipbuilding 
yards  of  the  country  being  lesen'ed  for  national  re- 
quirements. It  is  hoped,  however,  that  the  time  is 
approaching  when  facihties  will  become  available  for 
tlie  mucli-needed  replacement  of  mercantile  tonnage. 
It  is  satisfactory  to  find  that  an  increase  has  become 
apparent  in  the  volume  of  outward  cargo  for  Brazil 
ami  the  Eiver  Plate,  indicating  an  improvement  in  the 
business  situation  in  both  countries.  Naturally  the 
Company  will  continue  to  suffer  from  the  restriction  of 
passenger  traffic,  but  the  satisfactory  condition  of  the 
Freight  market  should  more  than  counterbalance  any 
loss  in  that  direction.  A  further  adverse  feature  is  the 
■serious  increase  that  has  taken  place  in  operating  costs, 
iiid  since  the  close  of  the  year  further  substantial 
idvances  in  the  prices  of  coal  and  stores  have  taken 
place.  Nevertheless,  taking  all  the  factors  into  con- 
sideration, it  is  probable  that  1016  will  not  be  inferior 
in  profit-earning  capacity  to  1915,  and  the  shareholders 
may,  consequently,  rely  at  least  on  the  dividend  of  6% 
being  repeated,  while  it  is  quite  possible  that  a  higher 
ilistribution  will  be  justified.  The  present  price  of  the 
Ordinary  stock  is  102},  giving  a  yield  of  about  6^%. 
On  the  Preference  stock  the  yield  is  about  6|%,  on 
the  Second  Debenture  stock  about  5f%,  and  on  the 
First  Debenture  stock  5J%. 

Description 


Ajnount                  Description  Far 

£  £ 

1,400.000  4l°i  1st  Deb.  stock            ...  100 

:,.i50.ooo  .^'i  Pell,  stock       ion 

900,000  S<>i  N'on-Cnin.  Pref.  stock  ...  100 

S,S00,000  Ord.  stock      MO 


Price 

Pi 

£ 

% 

86} 

4i 

88J 

5 

78 

b 

in«j 

6 

Yield 
£  s.  d. 
S  S  3 
;>  14  7 
«  13  5 
0     2     1 


BABCOCK  AND  WILCOX,  LIMITED. 

i'wi-.LVi-;  monllis  ago  this  company  had  to  report  a 
falling-off  in  its  profits  after  a  series  of  years  during 
which  they  had  steadily  increased.  The  business 
followed  its  usual  course  until  the  War  broke  out, 
after  which  the  volume  of  new  orders  for  stationaiy 
boilers  decreased.  In  common  with  other  engineering 
firms,  its  output  was  interrupted  by  strikes  and  other 
labour  restrictions,  and  it  was  also  hampered  by  the 
scarcity  of  skilled  men  owing  to  so  many  joining  the 
Forces.  Apart  from  affecting  the  cost  of  Govern- 
ment work,  these  labour  troubles  affected  the  cost  of 
other  contracts,  particularly  those  entered  into  some 
time  before  the  outbreak  of  War,  so  that  it  was  not 
altogether  surprising  that  the  profits  should  fall  from 
£452,004  for  1913  to  £421.017  for  1914,^and  that  it 
should  be  necessary  to  reduce  the  dividend  from  16% 
to  14%.  As  a  set-off  against  the  various  adverse 
factors,  the  Company  received  several  contracts  from 
the  Government,  and  it  added  plant  and  machinery  to 
provide  increased  output  of  Government  ordeis,  while 
naturally  preferential  treatment  was  afforded  to 
Government  requirements.  The  result  is  that  for 
1915  the  lost  ground  has  been  partially  made  up, 
though  the  1915  profits  are  not  equal  to  those  either 
for  1913  or  1912. 

It  may  perhaps  be  added  that  hitherto  the  main 
business  carried  on  by  the  Company  has  been  that  of 
the  manufacture  of  watertube  boilers.  The  Babcock 
boiler  is  largely  used  in  the  British  Navy  in 
consequence  of  the  strong  recommendations  of  a 
Pf-rliaroentary  Committee  that  inquired  into  the  ques- 
tion Since  the  formation  of  the  Company,  however, 
which  dates  back  to  1891,  other  branches  of  manu- 
factures have  been  added,  %vith  the  result  that  the 
basis  of  the  whole  business  has  been  broadened,  and 
there  has  been  less  liability  to  extreme  fluctuations 


of  profit,  and  during  the  past  two  years  the  basis  has 
been  still  further  broadened  by  means  of  the  Com- 
pany undertaking  special  work.  During  1915  the 
works  have  been  largely  engaged  in  the  manufacture 
of  boilers  and  other  materials  for  the  Government. 
Additional  premises  were  acquired  during  the  year 
adjoining  one  of  the  works,  and  extensions  were  car- 
ried out.  The  Company  lias  been  and  is  short  of 
men,  and  it  is  now  introducing  female  labour  in  some 
of  the  departments.  Altogether  the  profits,  after  pro- 
viding for  depreciation,  &c.,  have  amounted  to 
£434,246,  as  compared  with  £421,017  for  1914,  while 
interest  on  investments,  &c.,  has  gone  up  from 
£36,923  to  £50,241.  This  has  been  accompanied  by 
a  rise  in  expenses,  which  now  amount  to  £87,937,  as 
compared  with  £54,903  for  1914.  After  providing  for 
Preference  dividend,  it  has  been  decided  to  increase 
the  Ordinary  dividend  from  14%  to  15%,  to  carry  a 
sum  of  £150,000  to  the  reserve  fund,  and  £10,000  to 
staff  pension  fund,  the  carry-forward  amounting  to 
£42,125. 

The  manner  of  dividint;  the  profits  for  the  past  six 
years  may  be  seen  from  the  following  statement:  — 

Tear  ended  Dec.  31— 1015         l!iU         1913         1912         1911        1910 
££££££ 
Profit,  after  providing  for 

depreciation,  &c.        ...    434,240    421,017  452.004    438,300    387,029    360,240 
Interest  on  invests.,  &c.         50,241      30,923      36,053      29,768      30,610      32,133 

Total        481,487  457,940    487,057    408,068 

Sundry  expenses  ...      87,137      6J,993      41,584     41,921 

Preference  div.  (6%)  ... 
Preference  div.  (5%)  ... 
Ordinary  dividend 


481,487  457,940 

87,937  6J,993 

6,000  6,000 

8,917  8,890 

249.000  233,400 

(15%)  (14%) 

160,000  160,000 


0,000 

4,653 

305,600 

a«%) 

150,000 


6,000 

265.000 
06%) 
150,000 


417,639  398,373 
38,316  36,013 
6,000        6,000 

232,400  215,800 
(28%)  (26%) 
130,000    100,000 


—         10,000      10,000     10,000      10,000      35,000 


To  reserve  fund... 
To  dividend  equalisation 
fund,  itc 

Balance       ...         Dr.  27,367    Dr.4,343        9,821    —6,453  824     19,804 

Brouglit  forward  ...      09,493      73,835     64,014     09,467      68,643      63,083 

Carried  forward  ...      42,125      09,493      73,835     04,014     69,467      68,64 

The  Company  has  enjoyed  an  exceptional  state  of 
prosperity  throughout  its  career,  as  may  be  judged  by 
the  fact  that  on  only  one  occasion  during  the  past  19 
years  has  the  dividend  been  as  low  as  12i%,  while  on 
only  six  occasions  has  the  rate  been  below  20%.  For 
1008  the  dividend  was  20%,  and  by  1911  it  had  risen 
to  28%.  In  1912  a  portion  of  the  reserve  fund  was 
capitalised,  shareholders  receiving  one  additional  £1 
share  for  each  share  held,  and  the  result  was  that  for 
1012  a  distribution  of  16%  was  made  on  the  enlarged 
Ordinaiy  capital,  this  being  equivalent  to  32%  on  the 
former  capital.  The  issued  share  capital  now  amounts 
to  £1,938,356,  of  which  £100,000  consists  of  6%, 
Preference  shares,  £178,356  of  5%  2nd  Preference 
shares,  the  balance  of  £1,660,000  being  in  Ordinary 
shaxes.  The  reserves  at  December  31  last  totalled 
£605.000,  and  the  total  assets  were  valued  at 
£3. -584. 212.  Herewith  we  summarise  the  liabilities 
and  assets  at  the  end  of  1915  :  — 


UUBILnTES. 

ASSETS. 

£ 

£ 

Issued  share  capital 

1,9:18,356 

Land,     property,     plant. 

Reser\'es 

095,000 

buildings,  &c 

627,967 

Sundry  creditors 

.'191,873 

Sundry  debtors 

896,733 

Profit  and  loss     

358,984 

Expenditure  on  orders  not 

invoiced 

193,363 

Stock  and  work  in  progress 

678,063 

Bills  receivable 

8,007 

Investments         

817,179 

Caah          

363,311 

3,584,213 

3.584,313 

With  the  addition  of  £150,000  from  the  profits  of 
1915,  the  reserve  fund  has  been  brought  up  to 
£600,000,  while  there  is  also  a  dividend  equalisation 
fund  of  £245.000;  the  Company  also  includes  amongst 
its  sundry  creditors  an  item  of  £201,000,  representing 
a  reserve  for  estimated  further  expenditure  on  orders 
invoiced  and  fall  in  value  of  investments,  &c.  Alto- 
gether it  will  be  seen  tliat  the  Company  occupies  a 
strong  position,  and  in  view  of  the  fact  that  the  works 
are  engaged  in  the  manufacture  of  boilers,  &c.,  for  the 
Government,  it  will  be  evident  that  they  will  continue 
to  be  very  busily  employed  during  1916.  And  thus  the 
shareholders  may  at  least  look  forward  to  the  1915 
profits  being  maintained,  and  it  is,  indeed,  more  than 
probable  that  they  will  be  exceeded  even  when  higher 
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costs  of  raw  material  and  labour  dilBculties  are  taken 
into  account.  The  £1  Ordinary  share  is  quoted  at 
555.  9d.,  thus  giving  a  yield  on  a  15%  dividend  of  about 
6|%,  a  very  good  yield  for  such  a  share.  The  £1  1st 
Preference  share,  carrying  a  6%  dividend,  may  be 
obtained  at  about  26.s.  9d.,  thus  giving  a  return  of  about 
4f%.  These  shares  may  be  ranked  in  the  category  of 
a  gilt-edged  industrial  investment,  giving  a  relatively 
high  return.  The  2nd  Preference  shares  are  not  yet 
quoted. 

We   set    out    herewith     the    capital,    prices,    and 
yields  afforded  on  the  basis  of  the  last  dividends  :  — 


Amount                 De.scription               Par  Price 

fi                                                           £  £ 

100,000  6%  Cum.  Pref.  shares     ...      1  26/9 

178,366  6%  Cum.  2nd  Pref.  shares      1  _ 


1,660,000     Ordinary 


65/9 


Div. 

% 
6 
6 

15 


Yield 
£    s.    'd 

6  10     G 


WILLIAM   JESSOP   AND   SONS. 

The  past  twelve  months  have  provided  a  distinctly 
profitable  time  for  this  well-known  Sheflield  firm  of 
steel  manufacturers  and  engineers,  the  Company 
showing  a  profit  of  £103,726,  as  compared  with 
£60,354  for  1914.  This  comparison,  however,  does 
not  show  the  whole  of  the  improvement  that  has 
oocun-ed,  for  before  disclosing  profits  provision  has 
been  made  for  the  estimated  liability  for  war  taxation, 
this  sum  being  included  with  the  sundry  creditors,  this 
item  amounting  to  £113,563,  as  compared  with 
£54,848  twelve  months  ago.  During  recent  years  this 
item  has  stood  fairly  steadily  in  the  neighbourhood  of 
£60,000,  so  that  it  would  appear  that  the  allowance 
made  for  excess  profits  has  been  somewhere  'between 
£50,000  and  £60,000.  Taking  the  figures  as  they 
stand,  however,  it  will  be  realised  that  a  jump  from 
£60,000  to  £103,000  is  very  satisfactory.  After  pro- 
viding for  Debenture  interest  and  Preference  dividend 
there  is  a  balance  of  £96,085,  as  compared  with 
£52,636.  No  increase  is  made  in  the  dividend  on  the 
Ordinary  shares,  which  is  15%,  but  of  the  balance 
£40,000  is  carried  to  the  reserve  fund,  and  £9,963  is 
added  to  the  carry-forward,  bringing  it  up  to 
£35,722.  Herewith  we  set  out  the  profits  and  the 
manner  of  their  division  for  each  of  the  past  five 
years:  — 

Tear  ended  Dec.  31 — 191.5  1914  J913  1912  1911 

£  £  £  £  £ 

Profit 103,726  60,354  87,343  79,804  71,002 

Debenture  interest,  &c.     ...         2,141  2,218         4,038         4,632         9,132 


Preference  dividend 


Ordinary  dividend  ... 


Reserve,  &c. 


Brought  forward 
Carried  forward 


101,685 
6,600 

58,136 
6,500 

96,085 
46,122 
(15%) 

49,963 
40,000 

62,636 
46,122 
(16%) 

6,614 

9,963 
25,769 

6,514 
19,245 

83,305 
6,500 

77,805 
46,122 
06%) 

31,683 
25,000 

6,683 
12,663 


75,232 
6,600 


69,732 
38,435 

31,297 
30,000 

1,297 
11,266 


61,870 
6,600 

66,370 
30,748 
(10%) 

25,022 
25,000 


10,643 


35,722        25,769        19,245        12,562        11,266 


The  headquarters  of  the  Company  are  in  Sheffield, 
but  in  1901  works  were  erected  at  Washington,  in 
Pennsylvania,  and  the  Company  also  owns  property 
in  Canada  and  South  Africa.  Its  manufactures  con- 
sist of  the  highest  grade  of  steel  in  great  variety,  and 
of  steel  castings  and  forgings  for  ordnance,  marine, 
and  other  purposes.  The  authorised  capital  is 
£600,000,  of  which  £407,480  have  been  issued.  At 
the  end  of  last  year  the  reserve  fund  amounted  to 
£115,000,  but  it  has  since  been  brought  up  to 
£155,000.  The  assets  are  valued  at  £818,966,  of 
which  property,  machinery,  and  plant  stand  at 
£236,033.  The  investments  in  short-dated  loans  and 
shares  in  subsidiary  and  connected  companies  total 
£193,836.  Herewith  we  summarise  the  liabilities 
and  assets  as  at  December  31  last:  — 


LIABIUTIKS. 


Issued  share  capital 
Debentures 
Insurance  funds    ... 
Reserve  fund 
Sundry  creditors   ... 
Proat  and  loss 


£ 
407,480 
43,800 
16,600 
116,000 
119,279 
116,907 

818,966 


ASSETS. 

Property,  machinery,  and 

plant       ...         

Stocks,  stores,  &c. 

Sundry  debtors     

Investments  

Cash,  4c 


236,033 
198,293 
136,097 
193,836 
61,707 

818,966 


There  is  no  doubt  that  the  Company  will  continue 
to  be  busily  employed  for  some  time  to  come,  and 
the  profits  are  likely  to  remain  large.  Not  only  is 
business  likely  to  be  active  at  home,  but  the  American 
branch  should  also  show  expansion. 

Substantial  yields  are  forthcoming  on  the  various 
securities,  ranging  from  4f  to  over  9%.  The  Deben- 
tures stand  at  97,  yielding  £4  12s.  9d.  per  cent.,  and 
the  Preference  shares  at  £5 J  give  5J%.  The  Ordi- 
nary shares  of  £5  each  are  £4  paid,  and  are  quoted  at 
7i,  returning  £8  Is.  per  cent,  on  a  15%  distribution 
basis.     Particulars  are  appended  :  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£   t.   d. 

43,800 

4  r%  Debentures 

...    100 

97 

4 

i  12    9 

100,000 

6  %  Cum.  Preference 

5 

8 

H 

6  10     5 

307,480 

Ordmary  shares 

• 

4 

Pree  of  tai. 

7i 

16» 

8     10 

BRUNNER,   MOND   EXPANSION. 

The  report  of  the  Ammonia  Soda  Company,  Limited, 
issued  this  week,  shows  that  Messrs.  Bruiiner,  Mond 
and  Company,  Limited,  have  become  the  owners  of 
nearly  the  whole  of  the  Ordinary  shares,  in  con.se- 
quence  of  which  a  new  board  has  been  appointed,  the 
former  directors  resigning.  A  certain  amount  of 
clearing  of  the  decks  has  been  done  by  the  new  direc- 
tors, the  first  matter  with  which  they  had  to  deal  being 
the  validity  of  certain  contracts  made  by  the  old  board 
in  Januaiy  last,  cancelling  existing  contracts  at  higher 
prices  which  "  were  for  the  supply  of  soda  ash  for  a 
term  of  years  at  prices  which  would  have  left  no  pi'ofit 
to  the  Compan}'  and  might  have  involved  it  in  serious 
losses.  These  prices,  in  fact,  were  lower  than  the 
Company's  cost  of  production."  In  consequence  of 
legal  proceedings  these  contracts  have  been  cancelled. 
The  new  directors  have  also  found  it  desirable  to 
transfer  to  a  suspense  account  from  land  account  sums 
representing  a  revaluation  of  the  land  in  1911,  and 
other  items,  being  of  opinion  that  the  revaluation  has 
resulted  in  the  distribution  of  profits  which  'should 
have  been  applied  to  write  off  previous  losses.  In  the 
circumstances  no  funds  are  available  for  payments  of 
chvidend,  either  Ordinary  or  Preference,  for  the  year 
just  ended.  Owing  to  the  War  soda  ash  for  export  is 
commanding  abnomially  high  prices,  but,  unfor- 
tunately, the  existing  commitments  of  the  Company 
under  contracts  make  it  impossible  for  the  directors 
to  place  any  considerable  quantities  at  these  favourable 
prices.  "  The  War,  however,  has  had  the  effect  of 
converting  what  would  have  been  a  substantial  loss 
into  a  small  profit  on  the  year's  trading."  Doubtless 
under  the  segis  of  Messrs.  Brunner,  Mond  and  Com- 
pany, a  much  more  prosperous  time  will  be  secured  in 
the  future  for  the  shareholders  than  has  been  the  case 
during  the  Company's  recent  history. 


MEXICO    TRAMWAYS,    LIGHT    AND 
POWER  GROUP  OF  COMPANIES. 

Eefkrring  to  the  circular  issued  in  February  last 
by  the  Committee  constituted  for  the  protection  of 
the  holders  of  the  securities  of  the  Mexico  Tramways, 
Light  and  Powei*  Group  of  Companies,  inviting  Bond- 
holders to  deposit  their  bonds  with  the  Committee,  the 
Committee  announce  that  the  period  fixed  by  the 
Agi-eemonts  for  such  deposit  ex|)ires  on  the  30th 
instant,  but  to  meet  the  convenience  of  holders  who  up 
to  the  present  have  been  prevented  from  doing  so,  they 
propose,  under  the  powers  conferred  by  the  Agree- 
ments, to  extend  the  time  for  deposit  until  June  30 
next.  Bonds  amounting  to  over  £5,400,000  have 
already  been  deposited,  and  the  Committee  take  the 
opportunity  of  pointing  out  to  holders  who  have  not 
already  deposited  their  bonds  the  necessity  in  their  own 
interest  of  doing  so  without  delay,  as  the  Committee 
cannot  effectively  represent  and  protect  holders  whose 
Bonds  have  not  been  deposited.  Any  further  exten- 
sion beyond  June  30  will  only  be  granted  on  such 
terms  as  the  Committee  may  impose. 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  i809. 

•'  An  old  and  first-class  office." 
"  Ix>w  rates  a  distinctive  feature." 

The  Times. 

Funds  exceed  £24,000,000. 

LONDON  :  61  Threadneedle  Street,  E.C. 


CIslef  Ofriccs 


EDINBURGH  :   64  Prlncas  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 

ACCDMULATED    FDNDS £1,650.062 

SUBSCRIBEU     CAPITAL £300,000 

PAID-tJP    CAPITAL £34,500 

LIFE,  FIRE,  ACCIDENT.    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  for  paiticoliLrs  cf  Guaranteed  Contracts  securing  a  Bonus  of 
£2  i^d  cent. 

To  the  Manftger-1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE  — MAGNITUDE  — RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 

The  Outstanding 

British 

Life  Office 

Write  for  pTOTp€ctu$  to  thf  S^crclarv, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

-  or  to  any  Branch  Office  of  the  Society. 


NORTHERN  ASSURANCE  COMPANY,  LIMITED. 

QOINQUENXUL  LiFE  VALUATION  AND  ANNUAL  EepORT. 

So  far  as  the  public  who  are  interested  in  insurance 
are  concerned,  the  most  important  part  of  the  annual 
report  of  the  Northern  Assurance  Company  for  the 
year  ending  December  31,  1915,  relates  to  the  quin- 
quennial valuation  of  the  life  department  at  that  date. 
This  is  not  so,  perhaps,  in  the  case  of  the  Company's 
shareholders,  for  life  business  has  always  been  a  minor 
detail  as  a  contributory  factor  in  the  making  of  their 
di\'idends.  The  shareholders,  indeed,  although  entitled 
to  the  whole  of  the  profits  from  the  non-participating 
section  of  the  life  department  and  of  the  annuity 
branch,  have  no  claim  upon  profits  arising  from  the 
participating  life  business,  which  is  administered  as  a 
distinct  section,  for  the  exclusive  benefit  of  the  partici- 
pating policyholders,  subject  to  the  very  moderate 
charge  of  10%  of  the  premiums  for  expenses  of  man- 
agement, inclusive  of  commission.  Up  to  the  quin- 
quennial valuation  as  at  December  31,  1910,  this 
method  had  produced  fair  average  bonus  results,  the 
reversionary  additions  then  declared  of  31s.  per  cent. 
per  annum  being  the  same  as  had  been  allotted  on  the 
previous  four  quinquennial  occasions.     Moreover,  the 


profit-earning  capacity  for  the  future  appeared  to  be 
above  the  average,  tor  the  rate  of  interest  assumed  in 
the  participating  section  was  only  2J%,  while  the 
margin  of  premiums  reserved  for  costs  and  contingen- 
cies was  largely  in  excess  of  the  charges  for  adminis- 
tration. 

The  Company's  net  new  life  business  (participating 
and  non-participating)  amounted  in  1915  to  £304,018 
in  sums  assured,  as  compared  with  £377,307  in  1914. 
The  total  net  participating  premium  income  was 
£260,319,  as  compared  with  £261,919;  and  the  non- 
participating  premium  income  was  £33,324,  as  com- 
pared with  £32,439.  Claims  by  death  amounted  to 
£190,451,  as  compared  with  £221,213,  on  participating 
policies,  and  to  £22,937,  as  compared  with  £17,705,  on 
non-participating  policies.  The  annuity  account  shows 
that  £25,496  was  received  as  consideration  for  new 
annuities  granted  in  1915.  The  quinquennial  life 
profits  have  been  very  seriously  affected  by  deprecia- 
tion in  securities,  and  even  more  so  than  might  have 
been  anticipated,  looking  to  the  average  experience  of 
British  life  offices.  This  has  been  especially  the  case 
in  the  participating  section.  Before  making  provision 
for  such  depreciation  the  participating  life  fund  at 
December  31,  1915,  amounted  to  £4,180,064,  and 
the  sum  found  necessary  in  order  to  write  down  securi- 
ties to  market  value  was  £451,199,  which  represents 
10.8%  of  the  whole  fund  and  about  15%  of  the  part 
thereof  represented  by  Stock  Exchange  securities. 
The  non-participating  fund,  prior  to  provision  for  de- 
preciation, amounted  to  £382,546,  and  the  sum  re- 
quired for  such  provision  was  £27,659,  or  about  7.2%. 
The  Stock  Exchange  securities  relating  to  the  non-par- 
ticipating department  are  not  separately  shown  in  the 
balance  sheet,  being  included  with  those  relating  to 
the  annuity  fund.  The  annuity  fund,  prior  to  provi- 
sion for  depreciation,  amounted  to  £955,904,  and  the 
sum  required  for  such  provision  was  £69,112.  Com- 
paring the  amount  of  the  provision  for  depreciation  in 
the  non-participating  and  annuity  sections  with  the 
values  of  the  relative  Stock  Exchange  securities  before 
such  provision,  the  proportion  required  for  deprecia- 
tion in  these  sections  seems  to  have  been  about  11.4% 
of  such  values.  Thus  the  shareholders'  section  of  the 
life  business  has  suffered  less  from  depreciation  than 
the  participating  policyholders'  department. 

The  quinquennial  valuation  of  the  participating 
section  has  been  made  by  the  0^  Table  of  Mortality, 
as  five  years  previously,  but  the  rate  of  interest 
assumed  has  been  increased  from  1\  to  3%.  On  this 
basis,  after  giving  effect  to  depreciation,  there  was  a 
surplus  of  £161,591 ;  but,  looking  to  prospective  liabili- 
ties in  respect  of  war  claims  and  to  the  possibilities  of 
further  depreciation  in  securities  in  consequence  of 
national  borrowings  and  increased  taxation,  it  has  been 
decided  to  transfer  £150,000  to  a  special  contingency 
fund  and  to  make  no  distribution  of  bonus  to  policy- 
holders in  respect  of  the  past  quinquennium.  This  is 
a  somewhat  disappointing  result,  especially  as  interim 
bonuses  had  been  paid  on  policies  which  had  become 
claims  during  the  quinquennium  at  the  rate  of  305. 
per  cent,  per  annum;  so  that  bonuses  have  been  paid 
for  the  quinquennium  in  cases  of  policyholders  who 
liave  died,  and  the  survivors  go  bonusless.  Moreover, 
after  provision  for  depreciation,  profits  are  to  be  trans- 
ferred to  profit  and  loss  account  for  the  benefit  of 
shareholders  from  the  non-participating  and  annuity 
sections  aggregating  £62,000.  For  the  valuation  of 
the  non-participating  section  the  more  severe  standard 
of  the  0^<^>  Table  of  Mortality,  in  combination  with 
interest  at  2f  %,  has  been  employed. 

Although  the  bonus  is  passed  for  the  quinquen- 
nium ending  December  31,  1915,  interim  bonuses 
will  be  paid  on  policies  becoming  claims  during 
the  now  current  quinquennium  at  the  rate  of  305.  per 
cent,  per  annum,  provided  that  five  full  years'  pre- 
miums have  been  paid  upon  them. 

The  Company's  fire  account  for  1915  shows  a 
very  satisfactory  profit.     The  fire   premium    income 
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increased  by  £3,491)  amounted  to  £1,321,828.  After 
adjustment  of  the  reserve  for  unexpired  fire  risks  at  the 
Company's  high  standard  of  50%  of  the  premiums, 
the  trading  surplus  amounts  to  £143,531,  or  to  about 
10.8%  of  the  premiums,  apart  from  departmental 
interest  earnings  of  £62,967,  the  amount  transferred 
to  profit  and  loss  account  thus  being  £206,498.  The 
employers'  liability  premiums  amounted  to  £76,042, 
and  the  trading  profit  here  shown  is  £16,163,  in  ad- 
dition to  interest  earnings  of  £1,787.  Accident  pre- 
miums, £13,874;  trading  profit,  £795;  interest  earn- 
ings, £180. 

A  very  large  increase  is  shown  in  the  premium  in- 
come of  the  general  insurance  section,  which  includes 
employers'  liability  business  transacted  out  of  the 
United  Kingdom,  the  premiums  amounting  to 
£252,491,  as  compared  with  £48,065.  A  trading  deficit 
of  £12,121  is  shown  on  this  account  after  reserving 
50%  of  the  premium  income  for  unexpired  risks  and  an 
additional  sum  of  £5,000.  On  the  other  hand,  in- 
terest earnings  on  the  general  insurance  fund  amounted 
to  £6,179. 

The  endowment  and  capital  redemption  account 
shows  premiums  of  £8,412  and  a  fund  of  £120,380. 

After  taking  into  account,  on  the  one  hand,  interest 
earnings  credited  to  profit  and  loss  account,  and,  on 
the  other,  expenses  debited  to  that  account,  and  sums 
of  £249,963  written  oft  securities  in  the  general  funds 
and  transferred  to  departmental  accounts  to  meet 
deficiencies  in  securities,  the  profit  and  loss  balance  at 
the  close  of  the  year  amounted  to  £238,035  before  pro- 
vision for  dividends  to  shareholders  in  respect  of  1915, 
out  of  which  £117,000  is  appropriated  in  payment,  of 
a  dividend  of  7s.  per  share  and  a  bonus  of  2.s.  per  share 
to  shareholders,  these  being  the  same  rates  as  were 
declared  a  year  ago.  The  capital  amounts  to 
£3,000,000,  of  which  £300,000  is  paid  up  in  shares  of 
£10  with  £1  paid  on  each.  This  leaves  £121,035  to  be 
carried  forward  in  profit  and  loss  account  to  1916. 
which  will  be  increased  by  £62,000,  shareholders' 
profits  from  the  non-participating  life  and  annuity 
sections,  as  above  referred  to,  to  £183,035. 

Apart  from  capital,  life  and  annuity  funds,  endow- 
ment and  capital  redemption  fund  above  referred  to, 
and  staff  funds  of  £182,714,  the  Company's  reserves 
will  then  be  as  follows,  provision  for  outstanding  claims 
being  deducted  :  — 


Fire  fund 

Employers' liability  fund 

Accident  fund        

General  insurance  fund 

Balance  of  profit  and  loss  account 


1,859,578 

42,687 

6,505 

117,223 

183,035 


£2.209,028 

This  shows  a  very  strong  financial  position,  as 
these  reserves  exceed  the  premium  income  in  1915  in 
the  fire,  employers'  liability,  accident,  and  general  in- 
surance departments  by  £544,793.  Assuming  that  the 
reserves  in  the  other  sections  are  adequate  for  the  pur- 
poses to  which  they  are  assigned,  the  tire  fund  and 
balance  of  profit  and  loss  account  will  be  found  to 
amount  together  to  £2,042,613,  a  sum  which  repre- 
sents the  high  proportion  of  about  154%  of  the  fire 
premium  income. 

The  total  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £8,469,845,  Stock 
Exchange  securities  having  been  written  down  to  their 
market  value. 


CURTIS'S   AND    HARVEY,   LIMITED. 

l.N  August  1914  we  drew  the  attention  of  investors  to 
the  attractiveness  of  the  shares  of  this  Company.  The 
£1  shai-e  was  then  quoted  at  +i,  and  on  the  basis  of 
the  10%  dividend  paid  for  1913  a  yield  of  nearly 
lli%  was  afforded.  The  price  of  the  share  is  now 
15,  and  the  dividend  has  been  raise<l  to  20%,  so  that 
a  purchaser  at  the  figure  prevailing  in  1914  has  done 
extremely  well.     The  Company  was  foi-med  in  189S 


to  unite  eight  concerns  manufacturing  black  and 
smokeless  military,  sporting,  and  blasting  powder, 
and  at  the  present  time  it  has  a  total  share  and 
loan  capital  of  £739,250,  as  compared  with  the 
£1,000,000  with  which  it  was  floated.  The  profit  for 
1915  has  considerably  increased  in  consequence  of  a 
very  much  largei-  output,  and,  in  addition  to  meeting 
exceptional  demands  for  special  purposes,  the  Com- 
pany has  "  by  strenuous  efforts  continued  supplies  to 
the  iron  and  coal  mines  "  of  those  articles  which  are 
essential  to  enable  them  to  meet  national  requirements. 
During  the  year  the  Company  has  expended  out  of  its 
own  resources  over  £90,000  in  the  erection  of  build- 
ings and  plant  for  the  sole  purpose  of  increasing  its 
output  in  a  special  direction.  As  it  is  likely  that 
ultimately  this  expenditure  will  cease  to  be  productive, 
the  directors  have  charged  one-third  against  revenue 
for  tlie  past  year,  and  propose  to  deal  with  the  balance 
in  a  similar  manner  at  a  later  date.  It  has  also  been 
pointed  out  that  provision  has  been  made  in  the 
accounts  for  the  excess  profits  duty  for  the  years  1914 
and  1915  as  far  as  can  at  present  be  ascertained. 
The  gross  profit  for  the  year  is  .£165,944,  as  compared 
with  £99,870  for  1914,  the  net  profit  reaching 
£163,083,  as  compared  with  £97,007.  After  payment 
of  Debenture  interest  and  an  Ordinary  dividend  of 
20%,  as  against  15%  for  1914,  a  sum  "of  £50,000  is 
carried  to  the  reserve  account,  and  £10,000  to  an 
accident  reserve.  There  then  remains  a  balance  of 
£34,214,  wliich  is  added  to  the  carry-forward,  bringing 
it  up  to  £48,923. 

Herewith  we  show  the  steady  progress  made  by 
the  Company  during  the  past  six  years :  — 


Tr.  ended  Dec. 

31— IMS 

1914 

1913 

£ 

£ 

£ 

Gross  profit 

...    105,914 

99,870 

70,310 

Directors'  fees,  &c. 

...        1,861 

1,863 

1,940 

Depreciation      ... 

1,000 
..    163,083 

1,000 
97,007 

1,000 

Net  profit 

67,370 

Debenture  interest 

...      19,253 

19,363 

19,253 

Ordinary  dividend 

...      49,616 

39,667 

20,954 

(20%) 

(16%) 

(10%) 

Reserves 

...      60,000 
...      34,814 

40,000 

20,000 

Balance  ... 

-1,903 

1,163 

Broujjht  forward 

..      14,709 
..      48,923 

16,612 

16,449 

Carried  forwai-d... 

14,709 

16,612 

1912 

£ 

62,494 

3,735 

1,401 

67,358 
19,253 
20,216 
(7J%) 
6,000 

2,889 
12,560 


1911 

£ 

53,237 

3,403 

2,000 

47,834 
19,253 
17,621 
(6}%) 
10,000 

1,060 
11,600 


1910 

£ 

53,154 

3,932 

2,000 

47,222 
19,253 
17,621 
(6J%) 
9,516 

933 
10,667 


15,440   12,660   11,500 

The  issued  share  capital  amounts  to  £286,250, 
while  there  is  Debenture  stock  in  issue  of  £453,000. 
The  reserve  account  is  £150,000,  and  there  is  an 
accident  reserve  of  £25.000.  The  total  assets  are 
valued  at  £1,360,954,  of  which  land,  buildings,  etc., 
stand  at  £482,292.  The  stock  in  hand  is  valued  at 
£417,113,  as  compared  with  £222,278  at  the  end  of 
1914.  Herewith  we  show  the  [wsition  as  at  Decem- 
ber 31  last:  — 


LIABILITIES. 

£ 
286,250 

ASSETS. 

£ 
482,292 

Issued  share  capital 

Land,  buildings,  plant,  &c. 

Debenture  stock 

453,000 

Investments         

63,668 

Sundry  creditors 

300,836 

Stock-iu-bitnd      

417,113 

Keserves 

175,000 

Sundry  debtors 

272,542 

Profit  and  loss     

86,868 

Cash          

69,439 

Bills  receivable 

6,643 

Special  war  exjienditui-e... 

60,267 

1,360,964 


1,3C0,9M 


lu  view  of  the  nature  of  the  business  in  which  the 
Company  is  engaged  it  will  be  evident  that  it  will  con- 
tinue to  be  busily  employed  during  the  current  year, 
and  shareholders  may  consequently  look  forward  to 
another  substantial  distribution.  It  may  be  added 
that  the  20%  paid  for  1915  is  equivalent  to  12i%  on 
the  original  capital  of  the  Company.  The  £1  Ordinary 
share  is  now  quoted  at  IJ,  and  on  the  basis  of  a  20% 
distribution  a  yield  of  about  16%  is  affoixled.  The 
shares  have  considerable  attractions,  though  of 
course,  of  a  distinctly  speculative  character.  The 
Debenture  stock  at  76^  gives  a  return  of  nearly  5f  %, 
as  may  he  seen  from  the  following :  — 


Amount             Description 

Par 

Price 

£ 

£ 

£ 

453,000    4i%  1st  Mort.  Deb.  stock 

100 

76* 

286,250    Ordinary  shares 

1 

u 

Div. 
% 
4i 


Yield 

£    1.    J. 

,'.  14     1 

16    0     0 
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The  share   morket   has  been  weaker  during  the  last 
few  days  than  for  some  \\hile  past,  the  chief  cause 
l>eing  the  fall  in  the  price  of  the  commoditj'  to  2s.  9d. 
jier  lb.     There  has  been  a  disposition  on  the  part  of 
those  holders   who  bought   solely  with  the  view  to 
capital  appreciation  to  take  profits,  and  the  majority 
of  share  movements  consequently  have   been    down- 
wards.    W'e  are  not  sony  to  see  the  set-back,     ^^e 
have  all  along  advocated  the  buying  of  the  best  class 
dividend-paying  shares  only,  and  at  prices  giving  the 
plantations  a  market  valuation  per  acre  warranted  on 
the  basis  of  a  much  lower  price  for  rubber  than  now 
current.     We  have  given  warnings  against  so-called 
clieap  shares  which   suddenly   come  into  prominence 
and    soar    upwards.       A  purchaser    of    such  shares 
usually  gets  a  security  difficult  to  reahse  at  any  price 
in  an  inactive  market.       On  the  other  hand,   if  the 
shares   of  only  the  best    class    of    dividend  paying, 
young — though    not    too  young — rubber    estates    are 
purchased  at  prices  representing  low  market  valuations 
per  acre,  there  is  nothing  to  fear,  for  as  such  estates 
progress     towards     maturity    their  crops  rapidl}'  in- 
crease, the  cost  of  production  diminishes  and  higher 
dividends  are  the  outcome.     A  purchaser  of  shares  of 
a  first-class  rubber  estate,  well  managed  and  at  con- 
siderably less  than  maturity,  which  has  a  low  present 
value  per  acre  placed  upon  it  by  the  market,  can  safely 
ignore  the  fluctuations  in  the  price  of  the  commodity. 
His  reUance  is  increasing  dividends  consequent  on  the 
nearer  and  nearer  approach  of  maturity.     If  a  good 
price  for  rubber  is  obtained  in  some  years  so  much  the 
better,  but  even  on  a  low  price  he  can   reckon   that 
at  full  maturity  the  dividend  pa3'ments  will  represent 
anything  from  15%  upwards  on  the  money  invested. 
At  present  the  outlook  for  rubber  is  good.    Temporaiy 
factors,  such  as  the  restriction  of  shipping  pennits  to 
Russia,   which  apparenth'  upset  the  market  this  last 
week,  are  not  of  vital  import.     The  outstanding  fact 
is  that  the  consumption  of  rubber  generally  is  not 
declimng,  and,   moreover,   is  not  Ukely  to  so  long  as 
the  great  prosperity  of  America,  the    largest  rubber 
user,  is  undiminished. 

Some  of  the  results  reported  this  week  for  1915 
are  contrasted  with  the  respective  1914  figures 
below: — 


ChoU 

Ontpot 
lb. 
'1914      111,647 
••  ,  1915      137,436 

•■  .*ll-in  •• 

Price    Cost      Profit*      Dividends 

per  lb.  per  lb.        £             £          % 

2  0-9»     1/8            4,904      3,125          6i 

2/7-9«     1/Ot       13,305      7,500        15 

G.and  Central 

(1914  S.7nn,13.i 
■  .  191S  3,458,gl6 

20-34    1/2-37  120,.-i51    85,750 
2  4  67    1/S       229,532  153,125 

m 

Nordanal  (Johore) 

(1914      575,S74 
•••  11915      590,S28 

2  3        -/11-66    37,995    30,800 
2  3}        1/0-4     39,918    36,400 

11 

13 

Eongei  Bnloh... 

(  1914      459,247 
■•  1  1915      539,293 

2  2-68  -/11-86   29,360   22,500 
2/853 -AO-66    60,418    30,000 

45 

60 

•  Net  pri.-e  realised. 

t  Eic  lading  selling  charges. 

INVESTING  IN   RUBBER  SHARES.— II. 

We  regret  very  much  that  owing  to  a  printer's  error 
whereby  commas  were  substituted  for  decimal  points, 
two  of  the  tables  we  gave  last  week  were  rendered 
ridiculous.     Our  purpose  was  to  show  investors  how 


to  discover  as  accurately  as  possible  the  relative  values 
of  their  rubber  sharelioldings  in  comparison  with  others 
obtainable  at  current  market  prices.  As  an  example  we 
supposed  an  investor  to  be  interested  in  Batu  Tiga, 
Damansara,  and  Sungei  Way  estates  to  tlie  extent  of 
50  shares  in  each  company,  purchased  for  70s.  per 
share.  The  data  included  in  the  tables  given  last 
week  is  reproduced  correctly  below  witli  additional 
infonnation :  — 


Iss.  cap.  (£1  shv)... 
I'iaDleil  acres 
Cap.  per  acre 
Market  price  of  sli.s. 
Market     cap.     per 

acre       

Last  year's  div.  ... 
Yield    on     present 

price      


Bnlu 
TIsta 

£74.300 
1.821 

£40-824 
79,0.xU 

£161xd 

45";, 


Sungei 

Damansara     Way 

lOo.OOO       £58.6b6 

2.325  1.961 

£45161       £29-916 

76/0         87/6xd 


Totals  and 

AversRes  of 

3  Estates 

£237.966 

6,107 
£38-966 


£171xd 

11% 


£156xd 

12%  lli% 


£131xd 

52i% 


Shares  held      

Equivalent  acres  held 
Price  paid  per  share    . . 

„  ,,      acre 

Present  price  per  share 
Present  price  per  acre 
Di%'idend  yield 


Batu 

Tlga 

OU 

1-224 
70  0 
£142 
79/Oxd 
£161xd 
1U% 


Sungei 
Damansara     Way 


1-171 
70  0 

£158 
76/Oxd 
£171xd 

11% 


50 
1-675 
70  0 
£105 
87/6xd 
flSl.vd 
12% 


Totals  and 

Averages 

150 

4  07 

£136 

£156xd 

111% 


Years  of  Planlhig  Eslales. 


1910  and  earlier      

1911 

1912 

1913 

1914 

1915 

Total  planted  

Aver,  in  bearing,  1915 

Immature  area        

ProporlioD  of  area  immature 
Rubber   yield    per    bearing 

acre,  1915 

AU-in  cost  per  lb.   ... 
Estimated     full      maturity 

output  (lb.) 
Present  rate  of  output  (lb.) 
Proportion  of  full  maturity 


Batu 

Tlga 

Acres 

1,488 

107 

201 

25 


1,821 
1,488 

333 

18i% 
Lb. 
449 
1/0.4 


Daman- 
sara 
Acres 
1.8b2 
163 
144 
50 
76 
30 

2.325 
1,862 


463 

20% 
Lb. 
341 
1/0 


Sungei 
Way 

Acres 
1.184 

298 
349 
109i 
20  i 

1,961 
1,190 

771 

39}% 
Lb. 
381 
1/0 


6.107 
4,540 

1,567 

25J% 
Lb. 


800  000  800,000  780,000  2,380,000 
750,000  650,000  460,000  1,840  000 
94  „      80  „      60  „        76  ^ 


It  will  be  noted  that  the  investor  s  supix)sed  hold- 
ing of  50  shares  in  Batu  Tiga  would  represent  1.224 
acres,  costing  him  £142  per  acre,  and  having  a  market 
price  representing  £161  per  acre.  The  50  Damansara 
shares  would  represent  1.171  acres,  costing  £158  per 
acre,  and  having  a  market  valuation  of  £171  per  acre, 
while  the  60  Sungei  Way  shares  would  represent 
1.675  acres,  which  cost  the  investor  £105  per  acre 
and  have  a  market  valuation  of  £131  per  acre.  The 
total  holding  would  be  4.07  acres,  at  an  average  cost 
of  £136  per  acre,  and  having  an  average  market  valua- 
tion of  £156  per  acre.  The  additional  factors  to  be 
taken  into  account  are  the  yields  of  i-ubber  per  acre, 
the  proportion  of  i)lanted  area  still  to  come  into 
production,  and  the  years  of  planting  same.  From 
the  tables  it  is  evident  that  from  the  point  of  view 
of  dividend  income  the  investor  has  three  very  good 
yielding  investments,  but  the  average  market  capitali- 
sation at  £156  per  acre  is  getting  high.  From  the 
point  of  view  of  prospects  of  capital  appreciation,  apart 
from  a  higher  price  of  rubber  than,  say,  2s.  per  lb., 
it  is  clear  which  of  the  shareholdings  could  be  advan- 
tageously exchanged. 

"We  promised  last  week  to  present  some  groups  of 
selected  shares  of  first-class  description,  with  a  view 
to  giving  (1)  a  high  present  dividend  yield,  and 
(2)  prospects  of  substantial  capital  appreciation  as  the 
estates  progress  towards  maturity.  W'e  have  arranged 
the  three  groups  of  estates  we  give  this  week  accord- 
ing to  their  degree  of  maturity.  In  the  first  group 
below  it  will   be    noted    that,  "while    the    estates  are 
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within  sight  of  maturity,  this  fact  is  not  adequately 
reflected  in  the  market  valuation  per  acre. 

Group   l.^TUree    Estates    Averaging   67    per    cent,   of   Full 
Maturity    with  75  per  cent,  of  their  Areas  in  Bearing. 


Jongr 

Sungel 

Totals  & 

L,.n(lop 

Tebrau 

Kruit 

Averages 

Issued  capital  (£1  shares) 

...      177,000 

1125.000 

165,000 

1267,000 

Planted  acres        

1,681 

3917 

1,316 

6.914 

Shares  bought  (sav) 

100 

100 

100 

300 

Equivalent  acres  bought 

2.18 

3.13 

2.02 

7.34 

Present  pri-'e  per  share    ... 

S6  0 

700 

45/0 

57  0 

Present  priee  per  acre 

1128 

i;il2 

mi 

i'116 

Last  year's  dividend 

3S%' 

40%* 

20% 

31^% 

yie'd  on  present  pr  ce     ... 

12i% 

11«% 

9% 

11% 

Estimated  dividend  for  year  to  June  30,  1 91 1>. 


Years  of  Planting,  &c. , 

Jong  Suneel    Totals  & 

LandoF    Tebrau    Krult  Averages 
Acres       Acres      Acres        Acres 


1910  niid  earlie 

1911 

1912 

1913 

1914 

1915 

Total  planted 
Area  beuriny 


1,260' 

330' 

91* 


1,681* 
1.300* 


3,837 
60 


839  5,956 

108  498 

157  248 

212  212 


Area  not  bearing  ...         ...         ...  381* 

Proportion  not  bearing' 224% 

Rubber   yield    per  bearing    acre 

last  year 400 

"  All-in  "  cose  per  Ih.  last  year  ...  14 

Est.  full  maturity  output  (lb.)...  680,000 

Present  rate  of  output  (lb.)        ...  520,000 

Per  cent,  of  full  raaturity           ...  77% 

Kstimatod  on  basis  of  trees  planted 
t  Estijnated. 


3917 

2,900t 

1.017t 

25i% 

333 

1  2 

1.460,000 

920.000 

63"„ 


1,316 
947 


369 

28% 


6,914 
5,147 


1,767 

25i% 


270t 

1  3 
526,000     2,666,000 
350.000     1,790,000 

66%  67% 


t  Estijnated. 

i  Lar^e  proportion  of  young  rubber  in  bearing. 


The  strength  of  our  second  igroup  of  shares  lies 
in  the  low  range  of  cost  of  production,  notwithstand- 
ing the  estates  have,  as  an  average,  reached  only  one- 
half  of  full  maturity. 

Group    II. — Three  Estates   Averaging  48  per  cent,    of   Full 
Maturity    with  62  per  cent,  of  their  Area.'!  in  Hearing. 

Sumatra    Tot')Is& 
Tandjong  Slalang    Consol.      Averages 

Issued  capital  (£1  shares) 
Planted  acres 
Shares  bought  (say) 
Equivalent  acres  bought 
Present  price  per  share    ... 
Present  price  per  acre 
L,ast  year's  dividend 
Yield  on  present  price 

•  Estimate  for  year  to  June  30,  191C. 
t  Estimate  for  year  to  April  30,  19IG. 
j  Estimate  for  year  to  January  31,  1916. 

, Years  of  Planting,  &'. , 

Sumafa  Totals  & 


150,000  1200,000 

1100,000 

1450,000 

5,116            5,967 

2  272 

13,355 

100                100 

100 

300 

3.41               2.98 

2.27 

8.66 

76  0              66  0 

55  0 

65  9 

1112             1110 

1121 

1114 

40*            25%  t 

30%t 

31.?% 

10»%            7i% 

10i% 

9J% 

Tandjong 

Sialang 

Consol. 

Average 

Acres 

Acres 

Acres 

Acres 

1910  and  earlier    ... 

3,634 

3,880 i 

1,972 

9,486i 

1911 

879 

620 

1,499 

1912 

— 

9401 

— 

940t 

1913 

1914 

1915 

90 

526 

300 

916 

t- 

513 

— 

— 

513 

Total  planted 

5,116 

5,967 

2,272 

13,355 

Jiiea  in  bearing     ... 

aring 

3,500* 
1,616* 

3,500* 
2,467* 

1,200* 

8,200* 

Area  not  in  bearing 

1,072* 

40i% 

5,155 

Proportion  not  in  be 

31  i% 

41% 

38i% 

Rubber    yield    per 

bearing 

acre 

last  year 

312 

274t 

431 

— 

•'  All-in  "  cost  per  lb 

.  last  year ... 

1,2  J 

Mi 

in 



Est.  full  maturity  c 

utput  (lb.)     2,040,000 

2,380,000 

910,000 

5.330.000 

Present  rate  of  outpi 

It  (lb,) 

...  1,100  000 

1,000,000 

450.000 

2.550,000 

Per  cent,  of  full  maturity 

55% 

41% 

50"„ 

48Vo 

•  Estimated. 

t  Large  proportion  of  young  rubber  in  bearing. 

The  third  group  is  of  young  estates  which  have 
already  commenced  dividend-paying,  but  are  priced 
by  the  market  at  very  low  valuations  per  planted 
acre.  The  crops  are  likely  to  increase  rapidly  and 
the  dividend  distributions  to  advance  accordingly. 

Group   III. — Three  Estates  Averaging  SI  per   cent,  of  Full 
Maturity    with  Ifl  per  cent,  of  their  Areas  in  Bearing. 


Issued  capital      

Planted  acres      

Shares  bought  (say) 
Equivalent  acres  bought 
Present  price  per  sliare  ... 
Present  price  per  acre    ... 
Xrfifit  year's  dividend 
Tield  on  present  price  ... 

•  Including  Grf.  per  share  uncalled  on  229,803  lOj.  shares, 
t  Estimated  for  year  to  July  31,  laiC. 


Totals  & 

Asahan    Kajang 

Cheviot 

Averages 

1114,901*     175,000 

88,412 

1278,313 

(lOi.  slis.>      (£1  sh-i.) 

(I'i.sio.) 

.- 

2,464i         1,375 

2,527 

6,366 

200            100 

1,000 

— 

2.14              1.83 

2.85 

6.82 

18  6            30  0 

50 

191*               182 

187 

187 

12J%t             6% 

11% 

9J% 

«%            4% 

4}% 

4i% 

, Tears  of  Planting:, 

fee. , 

Totals  & 

Asahan 

Kajang 

Cheviot  Averages 

Acres 

Acres 

Acres 

Acres 

1910  and  earlier 

784 

509 

999  i 

2,292i 

1911            

893 

619i 

403 

1,9161 

1912           

318 

1761 

549 

1,043i 

1913           

425 

— 

575 

1,000 

1914           

44 

20 

— , 

64 

1915           

50 

— 

60 

Total  planted       

2,464 

1,375 

2,527 

6,366 

.Vre  a  in  bearing  ... 

800* 

411 

1,402 

2,613 

Area  not  in  bearing        

1,664* 

964 

1.125 

3,753 

Proportion  not  in  bearing 

67i% 

70?i 

45% 

59% 

Rubber  yield  per  bearing  acre 

last  year            

195t 

235t 

307t 

— 

"  All  in  "  cost  per  lb 

1  41 

1  4 

1  3! 

— 

Est.  full  maturity  output  (lb.)... 

985.000 

515,000 

,000,000 

2,500,000 

Present  rate  of  output  (lb.) 

250.000 

160,000 

370,000 

780,000 

Per  cent,  of  full  maturity 

26% 

32% 

37''o 

31% 

*   Estimated. 

t  Large  proportion  of  yoimg  rubbe  r  in  bearing. 

The  shares  figuring  in  the  above  three  groups  are 
some  of  the  best  obtainable  at  present  prices.  The 
method  adopted  of  placing  the  estates  in  groups  affords 
the  investor  the  opportunity  of  making  his  selections 
according  to  the  degree  of  maturity  he  desires,  either 
by  selecting  the  shares  of  any  one  group  or  by  spread- 
ing the  investment  over  the  three  gi'oups  as  required. 


RUBBER  REPORTS  ANALYSED. 

KAMPONG  KUANTAN. 

Issued  Capital  :    £3a,0a0  in  2.-  Shares. 

, Results  for  Years  to  December  31 , 

Av.  Tield 
per 
Total     Area  in     Rubber  Bearing     Price     *' All-in"    Net  ^Dividend^, 
Planted   Bearing    Output  Acre      Realised     Cost        Profit    Amt. 
Acres     Acres  lb.  lb.        per  lb.      per  lb.  £  £ 

1914...1,00a     1,000       309,624       309       i/0-58       1/0-19    17,555       12.000        40 
1915.. .1,150      1,000       324,000       324       2/9-2  1/0-93     27.436       18.000       60 

Price  of  Shares,  10/3.     Market  Capitalisation  per  planted 
acre,  £133. 

It  will  be  noted  above  that,  thanks  to  the  increased 
crop  and  the  very  satisfactory  price  realised  for  same, 
the  net  profit  of  1915  rose  considerably,  and  actually 
amounted  to  90%  on  the  issued  capital.  The  final 
dividend  paid  of  35%,  making  a  total  of  60% 
for  the  year,  against  40%  for  1914,  absorbed  only 
£18,000  of  the  net  profit  of  £27,436.  Of  the  balance, 
£661  was  devoted  to  writing  down  estate  account,  in 
addition  to  depreciation  included  in  working  costs,  and 
the  carry-forward  was  increased  by  £8,774  to  £11,188. 
The  fact  that  the  balance  sheet  shows,  after  allowing 
for  the  payment  of  the  final  dividend,  £14,287  of 
surplus  liquid  assets — a  sum  equal  to  nearly  half  the 
capital  of  the  Company — is  a  favourable  feature,  point- 
ing to  provision  having  been  made  for  excess  profits 
duty  and  for  the  development  of  the  Company's  new 
estate  of  600  acres,  of  which  150  acres  have  already 
been  placed  under  rubber  and  a  further  120  acres  wiU 
be  planted  during  the  current  year.  The  intention 
is  to  complete  the  planting  of  500  of  the  600  acres 
by  the  end  of  1917.  The  Company  will  then  have 
1,500  acres  planted  with  rubber,  and  the  effect  will 
be  to  reduce  considerably  the  market  capitalisation 
per  planted  acre,  which,  at  the  price  of  10s.  3d.  for  the 
shares  at  present,  works  out  at  £133.  The  shares 
afford  a  yield  of  about  11|%  on  the  basis  of  60% 
dividend  for  1915. 

CHERAS. 
Issued  Capital :  £50,000  in  £1  Shaies. 


, Results  for  Years  to  December  31- , 

Av.  yield 
Rubber      per 
Total    Area  in     Out-      Bearing    Price    "All-in"     Net    ^-Dividend— , 
Planted  Bearing      put        Aero     Realised      Cost       Profit     Amt. 
Acres      Acres         lb.  lb.         per  lb.     per  lb.         £  £         % 

1914. ..1,010  —  38,013       —  2/1-7  1/11-0         63G       —  — 

1915. ..1,130  —  95,701       —  2,31  1/G-O         3,402     4,-.'59       10 

Price  of  Shares,  35/0.     Uarket  Capitalisation   per    planted 
acre,  £78. 

This  young  estate  is  about  to  experience  the  full 
benefit  of  compai'atively  large  plantings  in  1910  and 
1911.  Of  the  area  under  rubber  only  93  acres  were 
planted  prior  to  1910.  Tlie  past  year's  crop  was 
more  than  double  that  of  1914,  and  as  a  result  of  the 
higher  price  realised  and  much  reduced  cost  of  pro- 
duction a  considerably  increased  profit  was  obtained. 
The  dividends,  aggregating  10%  for  the  year,  however, 
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absorbed  more  thnn  the  ummiiil  of  iit-t  |irofit;  but 
pi-obably  the  directors  thou':ht  that  shareliolders,  after 
their  long  wait,  deserve*!  somo  foretaste  of  the  goo<I 
times  in  store.  The  croji  for  1916  is  estimated 
at  170,000  lb.,  and  next  year  and  for  some  years 
thereafter  the  annual  output  may  be  relied  upon  to 
steadily  expand.  At  the  present  price  of  35s.  per 
share  the  market  cnpitalisiition  per  acre  is  £78,  and 
the  shares  can  be  recomnuiuled  as  a  lock-up  with  a 
view  to  capif-al  appreciation  as  progress  is  made 
towards    maturity. 

The    years    of    planting    the    estate    are    shown 
'below :  — 

190;  A  EuUcr     I»09       1910     leil       191t        191S        191&       ToUl 
Acres...         91  3        310      :.:;>  lie        133        lOU         1,130 

GLENSHIEL. 

Issued  Capital :  £325.000  in  £1  Shares. 
. Results  for  Years  to  December  31 > 

.Vv.  VuM 
pir 

Total    Area  in     Rubber  Bearing  Price  "All-in"  Net  ^Dividend—, 

Planted  Bearing   Output      Acre  Realised    Cost  Profit  AjnU 

AcTi'S      Acres           lb.         lb.    per  lb.  per  lb.  £  £         % 

19U.. .1.333           —         313.333       -         3,2J  1/6  7.095  6.135     17 

1915.. .1,333           —         330.020       —       3/5  l/S-6  13,056  8,760     25} 

Price  of  Shares,  65/0.        Market  Capitalisation   per    planted 
•ere,  £}6. 

\Vhat  strikes  one  lirst  in  regard  to  this  under- 
taking is  the  apparently  poor  output  of  rubber,  having 
regard  to  the  fact  that  of  the  1,323  acres  planted  1,163 
acres  were  six  years  old  and  over  in  1915.  To  this 
subject  the  Chairman  of  the  Company,  Mr.  E.  L. 
Hamilton,  referred  at  the  meeting  last  week.  He 
said  he  saw  no  reason  why  eventually  a  yield  of 
400  lb.  per  acre  per  annum,  which  is  quite  a  good  one, 
should  not  be  obtained  from  the  estat€s.  In  the  past 
two  years  circumstances  have  been  exceptional,  owing 
to  the  drastic  thinning  out  of  trees,  which  were 
previously  far  too  closely  planted,  and  to  insufficiency 
of  labour  for  tapping.  The  labour  supply  is  now 
more  satisfactorj',  and  the  eSect  of  thinning  out  the 
superfluous  trees,  and  the  consequent  giving  of  more 
room  to  the  trees  remaining,  has  already  been  bene- 
ficially reflected  in  the  outputs.  For  1916  the 
Manager  now  expects  to  harvest  320,000  lb.  For 
1915  the  output  was  230,000  lb.,  and  the  net  profit 
as  shown  above,  with  the  rubber  sold  for  2s.  5d. 
per  lb.,  was  £12,056,  equal  to  34%  on  the  Company's 
capital.  The  dividends  actually  paid  aggregated  25% 
for  1915,  in  comparison  with  17^%  for  1914,  £1,500 
of  the  profit  being  placed  to  development  resen'e  and 
the  carry-fonvard  increased  from  £866  to  £2,672. 
The  balance  sheet  shows  a  healthy  position.  For  the 
current  year,  consequent  on  the  increased  output,  the 
dividend  outlook  is  bright,  and  having  regard  to  the 
prospect  of  much  improved  yields  per  acre  in  the 
future,  the  shares  at  65s.,  representing  a  market 
capitalisation  per  acre  of  only  £86,  offer  the  prospect 
of  considerable  capital  appreciation. 

CHEMBONG  MALAY. 
Issaed  Capital:    £75.000  in  2      Shares. 

, Results  for  Years  to  December  31 , 

AT.  Yield 
Robber       per 
Total    Area  in     Out-    Bear'jig  Price    **  All-in "  Net       ,— Dividend^ 
Planted   Bearing     put        Acre    Realised    Cost    Profit       Amt. 
Acres    Acres         lb.  lb.      per  lb.    pet  lb.       £  £  % 

1914...  1,100       937         203.234       221        2/1-8      l;S-o9       8,008       6,250  7 

1916...  1,130     1,000*     350,354       350         2/6-7      1/1-32     24,881     15,000       20 
•  Estimated. 
Price  of  Shares.  4/0.      Market   Capitalisation  per   planted 
acre.  £133. 

As  will  be  seen  above  the  1915  crop  of  this  Com- 
pany increased  considerably,  mainly  owing  to  the  im- 
proved yield  per  acre.  The  profit  of  £24,881  was 
sufficient  to  pay  35%  dividends  for  the  year,  and  the 
actual  payment  of  20%,  against  7%  for  1914,  enabled 
£1,000  to  be  added  to  reserve  and  the  carry-forward 
to  be  increased  by  £8,781  to  £10,525.  The  capital 
expenditure  for  the  vear  was  only  £1.492,  of  which 
the  depreciation  allowance  provided  £1,000.  As  a 
result  of  the  conservative  profit  distribution,  the 
balance     sheet    has    Feen    strengthened    and    shows 


£12,456  of  surplus  licjuid  a.sseta.  This  will  further 
the  dii-ectors'  policy  of  obtaining,  if  possible,  addi- 
tional area  for  future  planting  with  rubber.  The  2s. 
shai-es  are  quoted  at  4s.,  and  the  market  capitalisation 
is  133.  The  estate  is  nearly  all  in  bearing,  and  at 
full  maturity  should  yield  400  lb.  per  acre.  For  1916 
the  crop  estimate  is  385,000  lb.,  or  385  lb.  per  acra. 

SERDANG  CENTRAL. 
Issued  Capital  :   £64.478  in  £1  Shares. 


.  ■         Results  for  Years  to  December  31 , 

.Vv.  Viclil 
At.  per 

Total    Area  In    Rubber  Bearing    Price    "All-in"    Net 
Planted  Bearing    Output    Acre    RoaliKd    Cost       Profit  ,-DlTldend-i 
Acres    Acres  lb.         lb.        per  lb.      per  lb.        £  £  % 

1914...  l,«Of.         —         131,47i;       —         2/1-8       1/7-3         S,710       S,749         6 
1915...  l.euG       77»"       211.470     317»       2/7-6       1/1-7       16,571       8.0C0       12} 
•  Estimated. 
Price   of  Shares.  41  3.    Market  Capitalisation  per   planted 
acre,  £81. 

The  reduction  in  the  all-in  cost  of  this  Company 
from  the  high  level  of  Is.  Td.  per  lb.  obtaining  in  1914 
to  the  satisfactory  figure  of  Is.  1.7d.  per  lb.  in  1915 
will  be  welcomed  by  shareholders  The  profit  earned 
for  the  year  was  equal  to  nearly  25%  on  the  issued 
capital,  and  after  distributing  about  half  of  it  in  pay- 
ing the  12i%  dividend  now  declared,  £8,000  is  seT 
aside  to  contingencies  and  general  reserve.  The 
balance  sheet  shows  £11,212  of  surplus  cash  assets 
after  meeting  the  dividend.  The  directors'  statement 
does  not  give  the  acreage  in  bearing,  but  it  is  stated 
that  the  average  yield  per  tree  in  bearing  in  the  year 
was  3 J  lb.,  on  which  basis  we  work  out  the  yield  per 
acre  at  about  317  lb.  in  respect  of  770  acres  planted  in 
1909  and  earlier,  and,  therefore,  six  yeare  old  and  over. 
Apparently  the  trees  on  the  Company's  property  come 
into  bearing  rather  slowly.  The  years  of  planting  are 
shown  below,  and  it  would  appear  that  the  large  1910 
and  1911  plantings  should  be  producing  this  year  and 
next,  resulting  in  further  expansion  of  outputs  for  the 
next  three  or  four  years :  — 


1909 

and  Earlier 
770 


1910  1911  1912         Total 

600  289  47  1,606» 

•  Further  100  acres  to  be  planted. 

Area  in  Bearing  in  1915  =770  Acres. 

The  estimated  output  for  1916  is  270,000  lb.,  to- 
wards which  47,820  lb.  have  been  hai-vested  in  the 
first  two  months.  One  would  have  looked  for  a  bigger 
increase  in  the  output  in  view  of  the  large  1910  plant- 
ing, .^t  the  price  of  41s.  3d.  for  the  shares  the  market 
capitahsation  per  planted  acre  is  £81,  a  valuation 
which  would  be  considered  low  in  ordinary  circum- 
stances. 

P.    P.   K.    (CEYLON). 
Issued   Capital :    £85,000  in   £1  Shares. 

, Results  for  Years  to  December  31 

Av.  Yield 
Total       Area     Rubber     per 

Rubber        in           Out-  Bearing    Price     •»  All-in"     Net  .—Dividend— 

Planted  Bearing      put       Acre    Realised      Cost      Profit  Amt. 

Acres      Acres         lb.           lb.        per  lb.     per  lb.         £  £        % 

1914...1,00.ii     l,IHK<i     18^.356      189         S/0-8         1/21       8.382  8,500      10 

1915...1,005i     1,005}     26!>,033      268        2/9-9         l/Ol     24,155  17,000      20 

Price   of  Shares,  33/0.     Market  Capitalisation  per   planted 
acre,  £139. 

It  will  be  noted  that  in  the  past  year  this  Com- 
pany's estates  gave  a  much  improved  yield  per  bearing 
acre,  and  the  resultant  increased  rubber  crop,  sold  at 
a  higher  price  and  produced  at  a  lower  cost,  was 
responsible  for  the  rise  in  the  net  profit  to  £24,155, 
in  comparison  with  only  £8,382  in  1914.  The  total 
dividend  for  1915  at  20%  was  double  the  1914  distribu- 
tion, and  £7,155  of  the  profit  is  unappropriated,  £5,uuO 
being  carried  to  reserve  and  £2,155  added  to  the  carry- 
forward. The  balance  sheet  consequently  shows  a 
greatly  improved  financial  position,  with  £7,934  of 
surplus  liquid  assets  available  after  payment  of  the 
final  dividend  of  15%.  At  the  present  price  of  33s. 
the  shares  give  a  good  yield  on  the  past  year's  divi- 
dend, but  the  low  yield  per  acre  is  an  indication  that 
the  market  capitalisation  of  £139  per  planted  acre 
is  quite  high  enough  on  the  basis  of  2s.  per  lb.  for 
rubber. 
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The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   OflSce. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

HEAD    OFFICE 

C   .ST.    ANDREW   SQUARE,    EDINBURGH. 
LONDON  OFFICE         ...        3  LOMBARD  STREET,  E.G. 


PLAYER'S 

NAVY  MIXTURE 


I 


WUmLiM. 


6 


D. 

PER 
OZ, 


"Tipe  -Per/eel" 

IN        THREE 
STRENGTHS 


F*r  WooDdad  Briliik 
S«ldi«rs  and  Sailort  fai 
UfliUrr  Hoiriula  at  kaaw 
aad  lor  At  Froal  al  Dalr- 
Fraa   pricai. 


mi 


7 


D. 

FEB 
OZ. 


JOHN  PLAYER  &  SONS.  Nottingham. 


l>y»«^i«rtilTi>tmC«.) 


I 


THE  CONSOLIDATED 

Assux>£i,xi.ce        Coxnpa,xiy,       X^imited. 

ESTABLISHED     1903. 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE LIFE ACCIDENT,  &c. 


Fire  and  General  Departments. 

to  St.  Swithin's  Lane,  London,  E.C. 

ManaKer;  J.  Hfc:KijEi{T  K.  L.\nk. 


Registered  Office  and  life  Dept. 

9  Fleet  Street,  London,  E.G. 

.Actuary  ami  Sf  rretary  : 

Chas.  WlNDETT. 


COPPER. 

The  position  of  the  Copper  m;irket  remains  very 
strained,  partly  in  consequence  of  the  virtual  pro- 
hibition of  dealings  in  standard  metal  by  the  Govern- 
ment, and  the  outlook  becomes  more  and  more 
obscure.  The  stocks  of  standard  copper  in  this  coun- 
try are  of  merely  trifling  extent  now,  and  any  im- 
provement in  this  direction  by  way  of  relief  to  the. 
situation  appears  to  be  wholly  out  of  the  question 
for  an  indefinitely  protracted  period.  Production  in 
the  United  States  is  going  ahead,  but  there  has  been 
a  fresh  extraordinary  wave  of  buying  on  the  part 
of  British  and  Allied  Governments,  the  result  of  which 


has  been  to  set  up  something  approaching  panic  con- 
ditions, and  big  and  little  buyers  alike  across  the 
.'Atlantic  have  been  competing  with  each  other  in  a 
crazy  rush  of  buying,  in  the  face  of  which  producers 
found  themselves  utterly  powerless.  A  fresh  boost- 
ing process  has  accordingly  been  witnessed,  and  It 
is  quite  possible  that  the  top  of  the  movement  has  not 
yet  been  seen.  The  market  has  been  of  a  decidedly 
spectacular  character,  and  the  really  surprising  thing 
is  that  there  should  have  been  so  little  response  from 
the  share  section,  for  the  earnings  of  the  producing 
companies  are  upon  a  scale  exceeding  the  dreams  of 
avarice.  Little  wonder,  therefore,  that  production  is 
being  pushed  on  by  all  possible  methods,  and  there 
is  every  probability  that  this  year  the  United  States 
production  of  refined  copper  may  eixceed  850,000 
tons;  while  the  world's  output  is  estimated  at  about 
1,200,000  tons.  In  other  words,  the  proportion  of  the 
United  States  output  of  refined  copper  to  that  f.f 
the  whole  world  will  be  about  79%,  against  74% 
m  1915,  71%  in  1914,  74%  in  1913,  and  70%  in 
1912. 

An  American  authority  has  gone  to  considerable 
trouble  in  compiling  a  list  of  the  largest  American  pro- 
ducers of  copper,  and  it  is  pointed  out  that  the  esti- 
mated increase  of  200,000  tons  in  the  United  States 
refinery  output  in  1916  over  1915  is  accounted  for  to 
the  extent  of  78%  by  five  concerns  only,  these  being 
the  Kennecott  (including  the  Braden  property),  which 
is  credited  this  year  with  an  increased  output  of 
47,000  tons ;  the  Inspiration,  credited  with  an  in- 
crease of  35,000  tons ;  the  Chile  Copper  Company  with 
30,000  tons,  the  Anaconda  with  26,000  tons,  and  the 
Greene-Cananea  with  16,000  tons.  As  regards  the 
percentage  of  increase  looked  for  this  year  over  last, 
the  Inspiration  figures  for  an  expansion  of  400%, 
the  Chile  of  370%,  the  Kennecott  of  140%,  the 
Greene-Cananea  of  233%,  and  the  Anaconda  of  26%. 
What  with  the  further  purchases  of  the  British 
Government  which  appear  huge  beyond  belief,  and 
the  panic  which  this  has  set  up  in  the  minds  of 
American  consumers,  it  is  impossible  to  make  any 
forecast  as  to  the  future.  The  copper  world  has  gone 
crazy,  and  sanity  will  only  return  to  it  when  condi- 
tions all  round,  both  military  and  political,  are  vastly 
different  from  what  they  are  to-day.  Share  specula- 
tors, however,  particularly  those  in  .America,  are  dis- 
trustful of  the  position.  Nevertheless,  it  is  pretty 
certain  that  a  relatively  high  level  of  prices  will  rule 
for  some  years;  while  there  are  well-informed  per- 
sons in  .\merica  who  do  not  hesitate  to  advance  the 
opinion  that  the  peace  consumption  following  the  War 
will  vastly  exceed  that  of  the  War,  although  thi-; 
theory  is  a  little  too  startling  to  receive  universal 
credence. 


Jan.  2,  1914. 

£ 

StaiKlard  Cash    ...      64    2    6 

„         3  months      64  15    0 

Electro      70    5    0 


Jan.  4, 1916.  Jan.  3. 1916.  May  5, 1916. 

e  e  £ 

57  2  6  86  15  0  137  0  0 

57  10  0  83  16  0  130  0  0 

61  15  0  110  0  0  150  0  0 


PIG    LEAD. 

Developments  in  pig  lead  have  been  watched  with 
a  good  deal  of  curiosity  since  the  regulation  has  been 
in  force  under  the  Defence  of  the  Realm  Act  restrain- 
ing dealings.  The  Government  action  was,  of  couree, 
intended  to  keep  prices  down,  through  the  elimination 
of  all  speculative  transactions;  but  the  mere  fact  that 
under  this  drastic  treatment  the  trade  has  been 
deprived  of  a  free  market  has  rather  seriously  compli- 
cated matters,  and  has  upset  all  calculations  in  respect 
of  the  main  object  in  view.  Hedginjj  operations,  for  one 
thing,  whether  on  behalf  of  producers  or  consumers 
through  dealers,  have  become  a  matter  of  increasing 
difficulty,  if  not  almost  impossible,  and  there  is  no 
doubt  that  legitimate  business  is  suffering  acutely  in 
one  direction  and  another.  Frequent  complaints  are 
heard  even  on  the  part  of  manufacturers,  who  in  the 
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present  narrow  market  are  virtunlly  unable  to  book 
forwanl  contracts  for  tiieir  pitxiucts.  Trice  move- 
ments have  occasionally  been  very  erratic,  though 
chiefly  determined  by  the  law  of  supply  and  demand, 
in  a  highly  sensitive  market.  For  some  time  past  the 
open  demand  has  been  mostly  spasmodic,  home  con- 
sumers being  very  chary  about  covering  their  require- 
ment-s,  at  the  present  |>i!.'poslerous  level  of  prices, 
owing  to  fears  of  a  possilik'  tollapse. 

The  statistical  outlook,  however,  has  been  materi- 
ally strengthened  within  the  last  few  months,  as  may 
be  gathered  from  the  official  returns  of  imports.  The 
deticit  here  is  something  like  15,000  tons  this  year, 
in  spite  of  an  increase  in  Austraha's  contributions. 
Shipments  from  most  other  producing  countries  have 
been  considerably  less  than  in  1915,  and  this  phase 
is  not  unlikely  to  continue  for  some  time  at  any  rate — 
a  point  to  be  kept  in  view.  In  the  case  of  Spain  this 
is  largely  accounted  for  by  the  much  larger  quantities 
wliich  have  been  diverted  for  some  months  past  direct  to 
France,  whose  takings  have  been  very  considerably  on 
the  increase,  chietly,  of  course,  in  connection  with 
munition  work. 

As  regards  the  United  States,  her  much  reduced 
contribution  to  the  British  market  is  due  to  a  big 
increase  in  domestic  consumption  and  her  larger 
exports  elsewhere,  including  Russia.  The  position 
across  the  Atlantic  has  been  so  much  strengthened 
in  the  last  few  months  that  it  has  had  a  most  important 
tearing  on  this  market.  Prices  in  .\merica  rose 
recently  to  a  level  showing  a  premium  of  £5  a  ton 
over  London  values :  and  although  there  has  been 
some  reaction,  American  prices  are  still  verj-  high,  and 
do  not  permit  of  any  important  business  being  arranged 
with  this  country,  while  freightage  is  still  a  diffi- 
cult matter,  and  the  limited  stocks  are  under 
strong  control.  There  was  a  huge  increase  in 
the  American  output  during  1914,  the  total  exports 
amounting  to  71.525  tons,  whereas  the  comparatively 
small  increase  for  last  year  has  been  accompanied  by 
a  big  swelling  of  the  exports  to  112.128  tons.  This 
alongside  of  a  much  heavier  local  demand  largely 
explains  the  sharp  reversal  of  the  position,  and  the 
wiping  out  of  the  heavy  accumulation  of  stocks  in 
the  early  months  of  last;  year.  The  stocks  of  foreign 
lead  in  United  States  bond  warehouses,  which  at  the 
end  of  September  last  year  amounted  to  15.342  tons, 
were  bv  the  end  of  1915  reduced  to  10.865  tons,  and 
fell  to  7,674  tons  by  the  end  of  January  this  year. 
no  later  details  being  available.  A  resumption  of 
American  selling  on  this  side  depends,  to  some  extent. 
upon  an  improvement  in  the  Mexican  position,  \vhich, 
however,  is  hardly  likely  to  occur  for  some  time,  for 
operations  there  remain  almost  at  a  standstill. 

Within  the  last  twelve  months  or  so  the  chief 
determining  factor  in  market  conditions  has  been, 
undoubtedly,  the  enormous  expansion  of  the  demand 
in  connection  with  the  vast  munition  needs  of  the 
Allies,  and  there  is  as  yet  no  sign  of  any  shrinkage 
of  the  outlet  in  that  direction,  although  this  has  been 
to  a  moderate  extent  offset  by  a  falling-off  in  ordinary- 
industrial  requirements.  The  very  high  level  of  prices 
ruling  should,  of  course,  help  to  stimulate  the  pro- 
gress of  the  output;  but  possibilities  in  this  respect 
have  been  in  no  small  degree  jeopardised  by  labour  diffi- 
culties both  in  Australia  and  Spain,  where,  moreover, 
producers  are  handicapped  by  a  chronic  scarcity  of 
fuel,  from  which  there  is  not  much  chance  of  relief. 

Current  prices  show  a  set-back  of.  roughly.  £2  a  ton 
from  the  extreme  highest  point  touched  this  year, 
but  an  advance  of  about  £14  to  £15  compared  with 
this  time  last  year.  The  figures  below  indicate  the 
fluctuations  of  foreign  lead  for  prompt  delivery  since 
the  close  of  1913  : — 


1914 

1915 

1916  (to  date) 

£    s.  (U 

£    ».   d. 

£  ».     d. 

Highest 

...    Z«    0    0 

30    5    0 

36  10    0 

Lowpst 

...     17  10     0 

18    6    3 

29    0    0 

J*iiiarv  1 

...    18  10    0 

19    5    0 

30    5    0 

The  highest  figure  shown  above  was  only  exceeded 
about  a  hundred  years  ago — in  1806 — when  the  price 


rose  as  high  as  .t40  as  a  result  of  the  scarcity  arising 
out  of  the  Napoleonic  wars.  The  fact  may  be  recalled 
that  during  the  Franco-Prussian  war  pig  lead  sold  up 
to  about  £24  lUs.,  but  dropped  in  1.SU4  to  £9,  tlie 
lowest  figure  ever  seen.  Having  regard  to  the  present 
inflation,  allowance  must  be  made  for  the  enhanced 
cost  of  production  and  freight.  There  has  been  an 
appreciation  in  value  of  well  over  100%  from  the  lowest 
figure  touched  in  1914 — £17  IDs. — which  price  might 
be  considered  about  a  fair  average  under  normal  con- 
ditions. 

The  selling  recently  has  come  from  the  authori- 
ties, who  virtually  control  the  available  supplies  and 
who  are  endeavouring  to  put  down  the  market. 


Ilcto    Issues. 

MUNICIPALITY  OF  PARA  IMPROVEMENTS,  LTD. 
Owing  to  the  financial  crisis  in  Brazil  and  the 
disturbance  in  trade  in  Para,  the  Municipality  of  Para 
has  found  it  necessary  to  propose  a  funding  scheme 
for  the  interest  and  to  suspend  the  amortisation  of 
the  5%  loans  of  1905,  1906,  and  1912.  As  regards 
the  1905  loan  the  coupons  from  January  1,  1916,  to 
January  1,  1919.  inclusive,  are  to  be  funded  at  the 
rate  of  £110  of  Funding  Bonds  for  every  £100  face 
value  of  coupons.  In  respect  of  the  1906  loan  the 
coupons  from  July  1,  1915,  to  January  1,  1919,  in- 
clusive, are  to  be  funded  at  the  rate  of  £105  of  Fund- 
ing Bonds  for  every  .€100  of  coupons;  and  with 
regard  to  the  1912  loan  the  coupons  from  January  1, 
1915,  to  January  1,  1919,  are  to  be  funded  at  the 
rate  of  £100  of  Funding  Bonds  for  every  £100  of 
coupons.  In  order  to  carry  the  scheme  into  effect  an 
issue  of  £885,000  of  5%  Funding  Bonds  is  to  be  made, 
and  of  this  £400,000  of  Bonds  are  to  be  allocated  to 
the  bondholders  of  the  Municipality  of  Para  Improve- 
ments, Limited,  in  return  for  the  surrender  of  the 
concession  granted  to  the  Company.  The  interest  on 
the  £400,000  of  bonds  up  to  January  1,  1919,  to  be 
paid  as  to  one  moiety  in  cash  and  one  moiety  in 
Funding  Bonds,  tliereafter  payment  to  be  made  in 
cash  in  full.  The  Funding  Bonds  are  to  be  redeemed 
by  a  cumulative  sinking  fund  of  1%  per  annum, 
which  will  be  applied  ^beginning  on  January  1,  1922, 
the  Municipality  reserving  the  right  to  redeem  the 
whole  or  any  part  at  par  on  giving  six  months' 
notice.  Coupons  of  the  loans  should  be  deposited  with 
the  London  and  Brazilian  Bank,  Limited,  and  Deben- 
tures of  the  Municipality  of  Para  Improvements  with 
the  Ethelburga  Syndicate,  Limited,  on  and  after  Mon- 
day, May  8.  Further  particulars  may  be  seen  in  our 
advertisement  columns. 


LEOPOLDINA  RAILWAY. 

With  a  small  falling  off  in  traffic  receipts  in  the  past 
year  the  Leopoldina  Railway  Company  has  added 
about  £28,500  to  its  net  profit,  and  could  easily  have 
paid  a  higher  dindend  than  the  1%  distributed  in 
1914.  The  distribution  is,  however,  unchanged,  the 
whole  of  the  additional  profit  being  added  to  reserve. 
The  actual  profit  earned  amounted  to  £103,112,  a 
sum  equal  to  a  dividend  of  li%  on  the  Ordinarj' 
stock.  The  distribution  of  1%  "requires  £68,707,  and 
out  of  the  surplus  of  £34,405,  the  sum  of  £28,000  is 
transferred  to  reserve  and  £6,405  added  to  the  balance 
carried  forward,  v^'hich  is  thereby  raised  from 
£138,842  to  £145,247.  The  traffic  earnings  of  the 
line  unfortunatelv  continue  to  dw'indle. 


"Nitrate  Facts  and  Figures,  1916."  Compiled 
by  A.  F.  Brodie  James,  F.S.S.  Thirteenth  yeai-  of 
issue.  The  brochure  contains  a  lot  of  useful  informal 
tion  concerning  nitrate  and  nitrate  companies,  includ- 
ing the  railways  sei-ving  the  nitrate  fields.  (London: 
Frederic  C.  IMathieson  and  Sons.     Price  2.5.  6d.  net.) 
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GUATEMALA. 

The  Presidential  Message. 


The  ordinary  session  of  the  National  Legislative 
Assembly  was  opened  at  Guatemala  City  on  March  1, 
when  the  President  of  the  Eepublic,  Senor  Don  Manuel 
Estrada  Cabrera,  delivered  his  Annual  Message,  from 
which  the  following  salient  points  are  extracted :  — 

Perfect  peace  and  order  were  maintained  throughout  the 
Republic,  as  in  past  years,  apart  from  disturbances  caused 
by  a  party  of  marauders  who  entered  the  department  of 
Huehueteuango,  across  the  Mexican  frontier,  in  October, 
alarming  the  inhabitants  of  the  western  region.  The  in- 
truders were  promptly  dealt  with  by  the  troops  assembled 
along  the  border  in  view  of  the  course  of  events  in  Jlexico. 
The  movement  was  of  so  little  importance  that  it  hardly 
caused  any  stir  in  the  other  parts  of  the  Eepublic. 

The  elections  for 
the  Presidency,  of 
deputies  to  the 
National  Assembly, 
and  of  judges  and 
other  members  of 
the  judicial  power 
were  carried  out  in 
strict  accordance 

with  the  laws  and 
with  the  decrees 
issued. 

FINANCE  AND 
TRADE. 

The  financial 
regime  of  CJuatemala 
could  not  but  be 
affected  by  the 
world  -  wide  crisis 
occasioned  by  the 
European  War, 
which  has  spread  so 
greatly  after 
eighteen  months' 

duration.  But  pru- 
dence, suitable 
Government  mea- 
sures and  patriotic 
feeling,  of  which 
Guatemalans  have 
given  constant 

proofs,  have  met  the 
difficulties  which 
affect  the  organism 
of  the  State. 


The  service  of  the  External  Debt  was  met  not  only  with 
punctuality,  but  actually  in  advance,  since  the  interest  for 
the  year  ending  on  June  30  next  was  covered  on  April  19, 
1915. 


Among  the  measures  taken  to  meet  economic  difficulties 
was  a  decree  authorising  the  coinage  and  circulation  of 
$2,000,000  in  copper  coins  of  25  and  12^  centavos,  in  order  to 
facilitate  the  smaller  transactions  in  business,  some%vhat 
hindered  by  the  scarcity  of  fractional  coin,  and  another  decree 
prohibiting  the  export  of  copper,  aluminium,  zinc  and  their 
alloys,  as  also  gold  and  silver  thread  for  sewing,  weaving  and 
embroidering,    the     metals     being    constantly    used   in   home 

industries  and  liiiely 
-         to  run  short. 


Regular  super- 
vision has  been  exer- 
cised over  banking 
establishments,  and 
the  necessary  support 
for  their  working 
has  been  given  them, 
notes  to  the  value 
of  $1,245,611  having 
been  burnt  as  being 
worn  and  unsuitable 
for  circulation. 


The  total  value 
of  Gua  t  e  mal  an 
trade  in  1915  was 
in      gold       cuiTency 

$16,639.061,99, ■ 

as         against 

$22,085,141.48  in  1914,  being  a  decrease  of  $5,446,079.49. 
On  the  other  hand,  between  the  imports,  amounting  to 
$5,072,476.03,  and  the  exports,  amounting  to  $11,566,585.96, 
there  was  a  balance  in  favour  of  the  country  of  $6,494,109.93, 
exceeding  that  of  1914  by  .$3,051,197.29  American  gold. 


His  Excellency  SeHor  Don  Manuel  Estrada  Cabrera, 
President  of  the  Republic  of  Guatemala  since  1898. 


One  of  the  first 
duties  of  the  Ad- 
mini.stiation  being  to 
relieve  the  needs  of 
the  people  generally 
and  more  particu 
larly  of  the  working 
classes,  at  the  out- 
break of  the  War 
orders  were  gi  »en 
abroad  for  indispen- 
sable foodstuffs  such 
as  flour,  maize,  rice, 
and  potatoes,  in  suffi- 
cient quantities  to 
enable  them  to  be 
sold  at  low  rates  the 
object  being  to  keep 
down  the  prices  of 
similar  articles  pro- 
duced in  the  country 
or  imported  by  mer- 
chants. 

The  total  value  of  transactions  recorded  in  the  registries 
of  the  Republic  were  as  follows  : — 

Sales  and  donations $11,963,125  00 

Mortgages         

Cancellation  of  mortgages  ... 


182,865,859  00 
136,200,870  00 


Total 


$331,029,854  00 


The  yield  of  the  public  revenue  in  1915  was  $85,007,704.74 
and  the  expenditure  $67,841,283.64,  being  a  surplus  of 
$17,166,421.10.  The  revenue  in  1914  was  $82,399,924.55, 
which  shows  an  increase  of  .$2,607,780.19  for  1915,  due  not 
only  to  the  difference  in  exchange  over  gold,  but  also  to  the 
higher  yields  of  the  liquor  revenue,  taxation,  telegraphs  and 
telephones.  The  Assembly  estimated  the  revenue  for  1915  at 
$65,000,000,  The  actual  receipts  were,  therefore, 
$20,000,704.74  in  excess  of  the  estimates.  As  regards 
expenditure,  this  exceeded  the  amount  estimated  by 
$7,758,643.64,  expended  in  objects  of  absolute  necessity  for 
the  interests  of  the  nation. 


THE  PANAMA  EXHIBITION. 

Guatemala,  whiih  was  the  first  country  to  accept  the  in- 
vitation of  the  United  States  to  attend  the  great  exhibition 
at  San  Francisco,  took  an  active  share  in  that  great  event. 
Special  mention  should  be  made  of  the  dedication  of  the 
Guatemalan  Pavilion  on  March  15,  Guatemala  Day  on 
September  15,  and  Coffee  Uay  on  N'ov<Mnber  20.  in  which 
the  authorities  of  California,  the  management  of  the  Exhibi- 
tion and  the  leading  society  of  San  Francisco  took  part,  and 
which  wore  fully  chronicled  in  the  American  Prese.     Grand 
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priM«  were  awnrded  for  coffee,  cocoa,  rubber  and  the  banniin 
fnim  Oual^^mnla,  in  competition  with  the  Wst  products  of 
otlior  nations,  in  addition  to  32  niivlalu  of  honour,  69  pold 
mol.ils.  99  silver  medals,  88  bronze  medals  and  327  honourable 
mentions  and  numerous  coninioniorative  diplomas.  The 
RUCrt«s  obtained  at  this  Exposition,  where  the  name  of  Guate- 
mala ri^urixl  on  .1  level  with  Fraiuo  and  .\rj;ontina,  is  highly 
satisfactory,  and  the  results  will  in  the  future  certainly  more 
than  pay  for  the  pecuniary  outlay  incurred. 

The  Government  of  Guatemala  was  represented  at  the 
Financial  Conference  and  Second  Pan-American  Scientific 
Congress  held  at  Washington  towards  the  end  of  the  ye«ir: 
at  many  international  meetings  of  a  scientific,  industrial  and 
mercantile  nature,  more  particularly  the  congresses  which 
took  place  in  connection  with  the  great  Exposition,  at  many 
of  which  its  delegates  were  appointi>d  honorary  presidents. 


AGRICULTURAL  YIELDS, 

As  regards  agriculture,  the  yield  of  the  crops  was  superior 
to  the  previous  year,  being  990.000  quintals  of  coffee,  bananas 
8,217,000  bunches,  maize  6.000.000  quintals,  sugar  850.000 
quintals,  beans  180.000  quintals,  wheat  270.000  quintals, 
potatoes  and  other  produce  223,000  quintals. 

Cattle-breeding  has  improved  in  evei'V  way,  reaching  the 
figure  of  1.470.200  head,  a  greater  number  than  in  the  pre- 
ceding year,  to  which  is  due  the  fact  that  the  price  of  meat 
has  been  kept  within  the  reach  of  all,  contrary  to  what 
occurs  at  present  in  the  rest  of  the  world. 


THE  MINING  INDUSTRY. 

The  mining  industry  continues  to  develop,  and  some  56 
application  claims  were  dealt  with.  The  Government  has 
given  every  encouragement  to  prospecting  for  minerals  and 
alluvial  deposits,  and  has  granted  the  privilege  of  intro- 
ducing free  of  duty  machinerj'  and  other  implements  neces- 
sary for  mining  work.  The  working  of  lead  in  the  zone 
of  Huehuetenango  has  been  sufficient  to  meet  the  needs  of 
the  national  industry,  and  the  export  of  minerals  generally 
amounted  to  1.001.458  lb.  The  prices  obtained  for  talc  and 
mica  abroad  are  so  satisfactory  that  the  workers  in  the  Baja 
Vcrapaz  are  redoubling  their  efforts,  with  the  assurance 
that  they  will  meet  with  their  reward.  Satisfactory  work 
has  been  carried  on  in  the  gold  placer  deposits  in  the  same 
department,  in  the  prospecting  and  working  of  the  gold 
placers  known  as  "Panajach,"  "San  Maximo,"  "Santa 
Ines."  "  Billiken,"  and  "  Vixen,"  in  the  department  of 
Guatemala,  and  of  those  named  "  Adela  "  and  "San  Juan- 
cito,"  in  the  jurisdiction  of  "Las  Quebradas,"  which 
yielded  results  to  the  value  of  $10,400  gold,  a  higher  figure 
than  the  previous  year.  It  not  being  possible  to  apply  to 
the  pnrcha.se  and  working  of  petroleum  and  hydrocarbons  in 
general  the  regulations  in  the  Mining  Code  applicable  to 
other  minerals,  it  became  necessary  to  pass  a  law  to  meet  the 
case,  and  therefore  decrees  have  been  issued  governing  the 
matter. 

THE  COFFEE  TRADE. 

Trade  has.  of  course,  been  the  economic  element  most 
affected  by  the  War.  and  in  view  of  the  abnormal  situation 
created  the  Government  has  made  every  effort  to  meet  diffi- 
culties, and  something  has  been  achieved,  since  there  is  an 
increase  in  the  introduction  of  merchandise  from  the  United 
States,  which  will  develop  as  and  when  the  American  mer- 
chants provide  the  facilities  which  Europeans  allowed,  and, 
thanks  to  the  superiority  of  Guatemalan  coffee  and  the 
success  obtained  at  San  Francisco,  the  consumption  is  in- 
creasing greatly  in  the  markets  of  Holland  and  North 
America,  where  considerable   shipments  have  been   made. 

Guatemalan  coffee  had  not  been  fully  appreciated  abroad 
because  in  many  places  that  sold  under  the  name  came  from 
elsewhere,  or  was  merely  a  blend  of  the  real  article  with 
others  of  inferior  quality.  In  order  to  check  this  anomaly, 
wftich  has  been  so  harmful  to  the  principal  article  of  ex- 
portation from  the  Republic,  and  profiting  by  the  fact  that 
Guatemalan  coffee  had  been  declared  the  best  at  the  Inter- 
national Exposition  of  San  Francisco,  the  Gcrvernment  issued 
a  decree  providing  for  the  use  of  a  seal  or  band  as  a  guarantee 
of  the  genuineness  of  the  article,  which  will,  no  doubt, 
contribute  to  protect  the  interests  of  the  growers. 


POSTS,  TELEGRAPHS  AND  TELEPHONES. 

The  po.stal  service  continued  to  receive  the  attention  of 
the  Government,  and  important  improvements  have  been 
effected.  New  offices  have  been  opened,  and  some  of  tho 
second  class  raised  to  tho  first  class.  The  number  of  mail 
jwickets  received  was  8.131.827.  and  of  those  sent  out 
7,860.789,  making  a  total  of  15,992,616  dealt  with  during  the 
year,  an  increase  of  1,566,175  as  compared  with  1914.  The 
number  of  registered  packets  handlotl  within  the  country 
was  6C.910,  and  received  from  abroad  45,820 ;  the  number 
despatched  for  town  and  country  was  57,712.  and  for  abroad 
43,866,  being  a  total  of  208,308.  The  number  of  parcels 
dcs|>atchfd  abroad  was  2,734,  and  the  number  received  15.650, 
or  18.384  in  all.  The  total  receipts  for  tho  year  were 
$1,389,984.01.  and  the  expenditure  $1,226,786.98^  being  a 
surplus  of  $163,197.05.  The  telegraph  and  telephone  ser- 
vices have  been  improved  and  extended.  There  were  245 
offices  at  work,  with  1,2^3  officials,  distributed  over  some 
6,755  kilometres  of  telegraph  line,  and  101  telephone  offices 
with  an  extent  of  376  kilometres.  During  the  year  11  new 
telegraph  lines  were  put  up,  covering  a  total  extent  of  245 
kilometres,  and  a  telephone  lino  of  26  kilometres,  nine  new 
offices  being  opened.  The  number  of  telegrams  tranmitted 
was  1.626,866,  an  increase  of  268,240  over  the  preceding 
year.  The  number  of  cablegrams  transmitted  in  1915  was 
7,263,  a  decrease  of  1,919  as  compared  with  1914.  The  total 
net  receipts  amounted  to  $3,098,169.21  national  currency  and 
to  $9,658.89  gold.  This  gives  an  increase  of  $663,951.73 
national  currency  and  a  decrease  of  $1,457.31  American  gold. 
The  expenditure  was  $3,191,868.95  national  currency  and  in 
American  gold  $9,518.89.  As  compared  with  1914  there  was 
an  increase  of  $540,998.90  national  currency  and  a  decrease 
of  $2,491.95  Americiin  gold,  due  to  the  fewer  communica- 
tions with  Europe.  The  schools  of  telegraphy  in  the  capital, 
San  Marcos,  Jalapa,  Coban,  and  the  Quiche  have  been  con- 
ducted satisfactorily,  a  number  of  pupils  having  left  the 
former  fully   certificated   for  service   in  the  department. 

The  department  of  wireless  telegraphy  has  been  the  object 
of  special  attention.  A  steel  tower  of  350  feet  in  height  was 
built  close  to  that  already  constructed,  in  order  to  complete 
the  installation.  On  October  9  radiograms  crossed  between 
the  President  of  Guatemala  and  the  United  States,  and 
from  that  time  trials  have  continued  with  a  view  to  per- 
fecting the  working  of  the  installation.  This,  by  a  decree 
of  April  30,  was  placed  under  the  control  of  the  Telegraph 
Department,  with  12  operators,  who,  in  addition  to  lessons 
in  wireless  telegraphy  and  general  connections,  receive  in- 
struction in  English  and  physics. 

RAILWAYS. 

The  railway  services  have  been  carried  on  with  every 
regularity,  necessary  improvemetits  and  innovations  having 
been  introduced  on  the  Interooeanic.  Bridges  have  been 
repaired  and  40-lb.  rails  replaced  by  56-lb.  rails  on  the 
Western,  near  San  Felipe.  A  new  building  has  been  erected 
at  the  terminus  station  of  Ayutia,  the  bridge  over  the  river 
Ocos  has  been  rebuilt  and  50  piles  renewed  on  the  section  of 
the  Pan-American  Railway  in  Guatemala.  4,000  sleepers 
were  laid  and  rolling-stock  repairs  effected  on  the  Verapaz 
Railway  and  the  engineering  and  administrative  staff 
organised  for  the  continuation  of  the  Altos  Railway. 

GROWTH  OF  CO-OPERATION. 

A  gratifying  feature  of  the  year  was  the  progre.ss  made 
in  the  formation  of  working  men's  co-operative  societies  and 
savings  banks,  which  is  a  proof  of  their  thrift  and  care 
for  the  future;  and  the  Government,  desirous  of  maintaining 
a  level  of  prosperity  in  all  social  classes,  has  not  only  wel- 
comed such  clear  demonstrations  of  the  vitality  of  the 
country,  but  has  guided  them  and  given  full  support  and 
every  facility  calculated  to  further  such  work  and  provide 
it  with  solid  foundations.  An  example  of  this  is  found  in 
the  enterprise  of  the  Government  in  opening  in  the  Temple 
of  Minerva,  in  the  Capital,  the  Working  Men's  Co-opera- 
tive Society  and  Savings  Bank,  and  providing  it  with  the 
sum  of  100.000  pesos  as  a  basis  for  the  institution,  which 
grant  was  accepted  with  gratitude  by  the  members,  who 
forthwith  appointed  a  board  of  directors  and  treasurer  and 
proceeded  to  draw  up  the  articles  of  association.  It  is  to 
be  hoped  that  such  institutions  will  prove  a  complete  suceess, 
since  their  purpose  is  to  create  funds  to  meet  contingencies 
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in  the  life  of  tlie  workman,  to  devote  them  to  the  enlarge- 
ment and  cultivation  of  lands  productive  of  funds  for  the 
institution,  and  to  inculcate  in  the  workmen,  labourers,  and 
even  in  women  and  children,  the  habit  of  thrift  which, 
while  improving  the  personal  welfare  of  the  individual,  at 
the  same  time  increases  the  wealth  of  tho  country  as  a  whole. 

THE  PAN-AMERICAN  MOVEMENT. 

The  European  couiUct  has  sliown  the  nations  of  America 
the  need  for  intelligent  and  closer  union  with  one  another. 
The  sentiment  of  pan-Americanism  has  been  awakened  in 
them,  and  Guatemala  could  not  but  share  in  this  move- 
ment, which  meets  evident  demands,  fulfils  noble  aspira- 
tions,' and  interprets  the  old  and  patriotic  ideal  of  the  great 
men  of  the  three  Americas,  who  dreamed  of  the  practical 
a,nd  effective  imion  of  the  different  free  States  which  formed 
them.  In  accordance  with  these  ideas,  the  Government 
of  the  Republic,  through  its  representatives,  took  part  in 
the  deliberations  of  the  Financial  Conference  held  at  Wash- 
ington in  May,  when  all  the  American  countries  discussed 
the  economic,  commercial,  and  financial  problems  and,  at 
the  same  time,  initiated  a  new  era  in  trade,  favourable, 
without  a  doubt,  to  the  reciprocal  interests  of  the  States 
represented. 

The  spirit  of  confraternity  'and  co-operation  likewise 
prevailed  at  other  deliberations  memorable  in  the  history 
of  American  thought,  culture,  and  ethics— that  is,  the  Second 
Pan-American  Scientific  Congress,  held  at  the  end  of  the 
year  in  the  same  City  of  Washington,  at  which  the  im- 
portant subjects  of  knowledge  and  education  were  fixed  on 
common  bases  and,  at  the  same  time,  a  way  was  thrown 
open  to  justice  and  rights  of  States  by  the  establishment  of 
an  American  International  Institute  of  Law,  and  an  aspect, 
hitherto  unsuspected,  of  public  life  of  those  countries  was 
shown,  and  it  was  proved  how  advisable  it  was  that  they 
should  unite  among  themselves  for  the  mutual  guarantee  of 
their  absolute  political  independence  and  territorial  integrity, 
the  settlement  of  frontier  differences  and  other  matters  by 
arbitration,  and  to  make  a  solemn  agreement  that  no  State 
shall  allow  revolutionary  expeditions  to  leave  it  against 
another  American  State  or  allow  disturbers  of  law  and  order 
in  another  to  provide  themselves  with  stores  and  ammuni- 
tions there. 

THE  MEXICAN  SITUATION. 

Another  striking  proof  of  the  effectiveness  and  depth  of 
these  feelings  is  the  joint  action  taken  by  various  Govern- 
ments of  America  to  procure  the  pacification  of  Jlexico. 
Guatemala  having  been  invited  to  take  part  in  the  media- 
tion together  with  the  United  States,  Argentina,  Bolivia, 
Brazil,  Chile,  and  Uruguay,  the  situation  of  Mexico  was 
discussed  at  a  series  of  meetings  held  in  the  cities  of 
Washington  and  New  York,  the  result  being  the  recogni- 
tion of  the  Govermnent  of  General  Carranza,  who  had  under 
his  control  the  greater  part  of   Mexican  territory. 

As  neighbouring  countries  of  Mexico,  Guatemala  and  the 
United  States  have  suffered  some  of  the  consequences  of 
the  state  of  revolution  in  the  fonnei-  country,  both  Govern- 
ments having  been  obliged  to  take  measures  to  enforce 
respect  for  neutrality  and  protect  the  population  of  frontier 
places,  and  thanks  to  such  measures  it  is  gratifying  to  be 
able  to  state  that  the  disturbances  arising  from  such  sitiui- 
tions  have  been  met  with  energy  and  promptitude,  peace 
and  order  having  thus  continued  without  interruption. 

INTERNATIONAL  RELATIONS. 

The  spirit  o£  fiicudsliip  ut  tiualemela  with  the  other 
Republics  of  Central  America  has  been  constantly 
strengthened  during  the  period  mider  review.  Valuable 
proofs  of  coidialit(y  and  good  feeling  have  been  given, 
and  Guatemala  has  continued  her  policy  of  concord  and 
friendship  with  these  States,  destined  at  no  distant  date 
to  constitute  once  moi'e  a  great  nation  inspired  by  the 
modern  principles  of  law — that  is  to  say,  the  recognition 
of  the  needs  and  aspirations  of  each  people  and  their  har- 
monious imion  on  tlie  bases  of  respect  and  justice.  A  matter 
still  pending  in  regard  to  the  frontier  with  Honduras  com- 
pelled the  Government  to  continue  the  surveys  by  the 
Frontier  Commission  from  the  beginning  of  Januarj'.  A 
fiimilai-  matter  gave  rise  to  the  proposal  made  to  the  Govern- 


ment of  Salvador  for  the  appointment  of  an  International 
Mixed  Commi-ssion  to  consider  the  question. 

The  relations  of  Guatemala  with  Europe  have  also  been 
cordial,  and  a  treaty  of  commerce  with  Italy  on  very  favour- 
able terms  has  just  been  signed. 

Trade  with  foreign  countries,  aJthough  affected  by  the 
War,  has  been  active  and  relatively  large,  every  support 
having  been  given  to  it  officially.  In  order  to  facilitate 
commerce,  the  scale  of  Consular  fees  has  been  revised  and 
placed  on  a  proportional  basis,  with  excellent  results.  The 
country  has  been  represented  at  a  number  of  international 
meetings  of  a  scientific,  industrial,  mercantile,  and  general 
nature,  in  addition  to  those  already  mentioned. 

MUNICIPAL  WORK  AND  FINANCE. 

A  number  of  important  works  were  carried  out  in  the 
Municipality  of  Guatemala,  the  most  notable  being  the  Joa- 
quina  Municipal  Lyceum,  a  handsome  building  opened  on 
December  31.  In  the  country  generally  works  of  utility 
and  adornment  have  been  carried  out  so  far  as  circumstances 
have  allowed.  A  total  of  92  public  buildings  were  erected 
and  others  repaired ;  water-pipes  laid  for  12  towns,  69  new 
bridges  built,  21,033  metres  of  new  main  roads  and  269,712 
metres  of  horse  roads  opened,  1,398,882  metres  of  the  former 
and  2,946,258  of  the  latter  having  been  repaired.  The  roads 
for  motor  cars  between  the  capital,  Antigua  and  Quezalten- 
ango,  were  improved  and  widened  over  an  extent  of  10.129 
metres,  and  $12,304  were  laid  out  for  the  upkeep  of  the 
high   road   from  Pancajche   to  Tucuru. 

The  municipal  receipts  during  the  year  amounted  to 
$10,048,352.66  and  the  expenditure  to  $8,528,758.71,  leaving 
a  surplus  balance  of  $1,519,593.95.  The  number  of  persons 
treated  at  the  hospitals  was  22,431.  The  tramways  in  the 
capital  carried  a  total  of  2,984,950  passengers  during  the 
year. 

EDUCATION. 

Education — elementary,   secondary,  and  professional — was 
greatly  extended  during  the  year,   not  only  in  the  Govern- 
ment   schools,    but    also    in    private    institutions,    where    in- 
struction  was  given  in  accordance  with   the   official  syllabus 
and    the   law    governing  the  matter.     The  number  of   pupils 
entered   at   the  elementary   schools   was   1,517   in  excess   of 
the    previous   year,    when   it    was    64,387.     The   number   of 
elementary  schools  opened  since   last  year  is  21,   making  a 
total    of  1,891.     There  was  a  proportional   increase   in     tho 
mmibers  of  pupils  entered  at  other  establislunents,  such  as 
the     School     of     Medicine,     Pharmacy   and    Dentistry,    the 
School  of  Commerce,  the  School  of  Fine  Arts,  the  National 
Conservatory     of     ilusic,    the     Academy     of     English,     the 
Academy     of     Painting     and     Drawing,     and     the     vario'u's 
Schools   of    Arts    and    Crafts    in   the    ca4)ital    and    in    the 
provinces   generally.     All   the   centres    were   carefully    super- 
vised, new    classes   being  established   and  text-books,    equip- 
ments  and   other  necessaries  supplied,   such   as  gymnasiums 
and    apparatus,    and    repairs   and    improvements   effected    in 
order    to  bring  the   buildings  up   to  date    on   sanitary   lines. 
A  number     of    scholarships    were  created    at    the  National 
Institute   and    School    of    Commerce    of    Quezaltenango,     an 
Institnte  of  Secondary  Instruction  for  boys,  a  normal  school 
for  girls  at   La  Antigua,  and  a  School  of  Arts   and  Crafts 
for  girls  at   Ilnehuetenango,    and    lastly   an    anti-rabies   in- 
stitute, attached  to  the  Bacteriological  Laboratory,  provided 
with     all     fittings     and    equipment    for    immediate    service, 
were  opened.     The  .scholastic  fetes  of  Minerva  were  unusually 
brilliant,    exceeding   those    of    previous   years.        All    social 
claiises,    private    and    otHcial    bodies,    vied    with   one   another 
in   rewarding   the  efforts    made  by   the   teachers  and   pupils, 
recognising   the    work   of    the    former    and    the    progress    of 
the  latter,   and    thereby    constituting  an   immediate  relation 
of    good   feeling    and   respect    among    all,    which    must    un- 
doubtedly    exercise    a     powerful    influence     in    the    future 
destinies  of  the  country. 

The  National  Academy  of  Aviation,  the  National 
Museum,  the  School  of  Correction  for  Elinors  and  of  Arts 
and  Crafts  for  females,  have  received  every  attention.  Pro- 
paganda publications  have  been  encouraged  with  a  view  to 
making  known  the  special  features  of  the  country.  A  con- 
tract has  been  made  for  an  edition  of  the  Libro  Azul  d» 
Guatemala  and  another  for  Guatemnla  Infornuiliva  and  the 
printing  and  circulation  of  the  Bulletin  of  Agriculture  and 
Statistics  has  been  arranged. 

IMMIGRATION  AND  EMIGRATION. 

The  number  of  individuals  entering  the  territory  of 
the  Republic  was  as  follows  -.—Guatemalans,  1,998 ; 
foreigners,  17,116,  3,480  of  the  latter  being  coloured  persons. 
The  departures  comprised  1,650  Guatemalans  and  12,746 
foreigners. 
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ERIE   RAILROAD    COMPANY. 

TWENTY-FIRST    REPOKI— FOR    THE    FISCAL    iEAU    TO    DECEMBER    31,    1915. 


Torm  Expires  19(8. 
Edward  J.  Kerwind,  New  ^  orl<. 

GcoBGB  F.   Brownell,   New   York. 
Gates  W.  McGariuii,  New  York. 
Robert  W.  Pomekov,  Biitlalo,  New  York 

Term  Expires  1918. 
Leonor  F.   I/ORKE,  New   Vurk. 
ii.:i)Es  MiLLSi  New  York. 
Framis  Lvnde  SiitrisoN,   Now  York. 
Albert  H.  Wigcin,  New  York. 


Frederick  D.  Underwood,  President. 
George  K.  HROWNtLr..  VicePrcsklciit  and  General  Solicitor. 
David  Kosman,  Vice-President  and  Secretary. 
Deuis    W.   Cooke,   Vice-President    and    General    Traffic 
Manager. 

GENERAL  OFFICES. 

50  Church  Street,  New  York, 


DIRECTORS. 

Term  Expires  1917. 
Mitchell  D.   1''iili.v-n.-<hki..  Chic.ie;o,  Illinoi.s. 
I         TnoMAs  P.  Fowi.Eii,  New  York  (Died  October  11,  1915). 
George  W.  Perkins,  New  York. 
Fredeuick  D.  Undbrwood,  New  York. 
(One   Vacancy.) 

Term  Expires  1919. 
Arthur  JM.   A.vdkus^on,   New  Jersey. 
George  F.  Baker,  New  York. 
Grexvillb  Kane,  New  York. 
George  G.   Ma.son,  New  York. 

GENERAL  OFFICERS. 

(;h.\.nvili.e  a.  Richardson-,  Vice-President. 

Albert  J.  Stone,  Vice-President. 

Stetson,  Jennings  &  Russell,  General  Counsel. 

Charles  P.  Crawford,  Comptroller. 

Daniel   VV.  Bigoney,  Treasurer. 


SO  Church   Street,   Nevr  York. 

New  York,  April  11,  1916. 
To  Me  Bond  and  Share  Holders  of  the  Erie  Ifailrnad  ('•'.  . 
The  following  report  of  the  operations  and  affairs  of  your 
Company  for  the  year  ended  December  31,  1915,  is  respect- 
fully submitted  by  the  Board  of  Directors  : — 

MILEAGE. 

Table  No.   1  published  in  full  pamphlet  report  shows  in 
detail  the  mileage  of  road  operated  December  31,  1915,  from 
which  you  will  not«  that  the  Company  : — 
Owns  in  fee  or  controls  by  ownership  of  entire  Cftpital  stock      1,744.60  miles 

Controls  by  ownership  of  a  majority  of  capital  stock 160.31      „ 

Leases     '.       _.       276.96      „ 

lias  tmcluigc  rights  over     75.53      „ 

Total  mileage  operated       

Has  restricted!  trackage  rights  over       

Owns  an,l  leases  to  other  companies       

Leases  and  re-leases  to  other  companies 
Controls  lines  operated  independently 

Total  mileage  controlle<l  but  not  operated 

Grand  Total  

— of  which  1,243.20  miles,  or  50.93%,  have  second  track, 
18.47  miles  have  third  track,  and  18.42  miles  have  fourth 
track. 

The  increase  of  4.99  miles  in  second  track  operated  is 
due  to  completion  of  double  track  between  Allegaiiy  and 
CarroUton,  New  Y'ork,  5.80  miles  ;  less  revision  of  line  near 
Steamburg,    New   York,    .81  miles. 

OPERATING  REVENUES  AND  EXPENSES. 

The  following  statement  shows  the  gross  operating 
revenues,  operating  expense.*,  and  operating  income  for  the 
years  ended  December  31,  1915  and  1914  : — 

REVENUES. 


19.5. 

1914. 

Inc.  or  Dec. 

J 

.« 

.<! 

Merchandise         

... 

34,205,143  97 

27,727.822  11 

-1-6,477,321  86 

Coal 

16,362,948  09 

16,180,536  68 

+    182.411  51 

Passenger 

9,424,489  48 

9,951,'78  60 

-    626.989  12 

Mail             

4*5.353  07 

457,055  09 

+       8.f97  98 

Express       

2,O.W.fifO  72 

1,582,713  15 

+    456.887  57 

.Milk 

1,C9',399  13 

967,653  23 

+    125,765  85 

Miscelhineoua       

1,494,094  f9 

1,488,253  59 

+       5.866  10 

Water  Line           ...        ~ 

:-16.u?3  31 

34!»,428  47 

-      34.375  16 

Incidental              

l,046.7fi7  76 

9f8.323  66 

-1-     78.444  20 

Joint  Facility — Net      ... 

nue 

1;130  SI 

I3,0ii4  V) 

+       2.873  66 

Orofs  Operating  Beve 

f6,43fi.7i9  68 

59,660,225  33 

-f6,Tr6,494  35 

EXPENSES. 

19  i  5. 

1914. 

Inc.  or  Dec. 

Maintenance  of  Way  and  Struc- 

tures         

... 

f,630,2Sl  32 

6,653,187  72 

-1,022,906  40 

Maintenance  of  Equipment 

... 

11,484,238  70 

12,647.922  76 

-1,153.690  06 

Traffic         

1,3'9,'^'b  42 

1,4(6,576  24 

-      66,940  82 

Tnuisport.ition— Kail  Line 

... 

22,923,CP5  19 

22,784,169  to 

-1-    l.'8,£95  19 

Traiisp*  rration — Water  Line  ... 

J8'.,497  44 

341,431  32 

-      53,933  88 

Miscellaueous  operations 

... 

401,il4  67 

4KV83  49 

-     VfifS  82 

Gcreral      

, 

1,466,8;  6  t9 

1,4C9,251  C5 

+     57,585  84    1 

Transportation       for       invest- 

ment— Cr 

... 

iie,ii  1  37 

45,530.676  72 

+       8,963  49 
-2,113,894  46 

Operating  Expenses 

43,)16,682  26 

Railway  lax  Accruals   ... 

2,2  6,4C7  16 

1,511,050  66 

+    695,366  eo 

IncoMectible       Railway 

He- 

venues    « 

ic. 

47.658  68 

13,929  68 
*T,C55,5E6  96 
12.604,668  37 

-1-     33,729  00 
-),3£4,8(8  86 

Operating  Expenses.  Taxes, 

46!67i',748  10 
2'',765.971  £8 

Operating  Income 

-t-8,161,303  21 

Batio  of  Operating  Expenses, 

Taxes,      ic-,    to     Operating 

Rerennes         

... 

68.74  % 

7887% 

-    10.13% 

Katio  of  Operating  Eipcn 

es 

to  Operating  Revenues 

65.35% 

76.32  % 

-    10.97% 

OPERATING     REVENUES. 
MERCHANDISE. 

The  merchandise  tonnage  for  the  year  was  22,334,836  tons, 
an  increase  of  3,127,664  tons,  or  16.28%. 

The  increa.se  in  revenue  from  haulage  of  merchandise  was 
$6,477,321.86,  or  23.36%   more  than  for  the  previous  year. 

A  detailed  statement  of  the  commodities  hauled  is  shown 
in  Table  No.  18  of  Pamphlet  Report. 

COAL  AND   COKE. 

The  total  coal  and  coke  tonnage  for  the  year  was  17,640,160 
tons,  an  increase  of  443,725  tons,  or  2.58%  more  than  for 
tho  previous  year. 

The  anthracite  tonnage  w.as  9,436,093  tons,  a  decrease  of 
565,334  tons,  or  5.65%   less  than  for  the  previous  year. 

The  bituminous  tonnage  was  7,104,854  tons,  an  increase 
of  985,456  tons,  or  16.1%  more  than  for  the  previous  year. 

The  coke  tonnage  was  1,099,213  tons,  an  increase  of 
23,603  tons,  or  2.19%. 

The  revenue  from  haulage  of  coal  and  coke  increased 
$182,411.51,  or  1.13%. 

The  coal  and  coke  tonnage  was  44.13%  of  the  total 
revenue  tonnage  hauled. 

GENERAL    FREIGHT. 

The  total  revenue  freight  traffic  of  the  Company  for  the 
year,  including  merchandise,  coal,  and  coke,  was  39,974,996 
tons,  an  increase  of  3,571,389  tons,  or  9.81%. 

The  number  of  tons  of  revenue  freight  hauled  one  mile 
was  8.564,634,375,  an  increase  of  1,194,857,310  ton  miles,  or 
16.21%. 

The  total  revenue  derived  from  haulage  of  freight  was 
$50,568,092.06,  as  compared  with  $43,908,358.69  for  the  pre- 
vious year,  "an  increase  of  $6,659,753.37,  or  15.17%. 

The  average  freight  revenue  per  ton  per  mile  was  .590 
cent,  as  compared  with  .596  cent  for  the  last  year,  a 
decrease  of  .005  cent,  or  1.01%. 

In  addition  to  the  above.  4,337.669  tons  of  Company's 
freight  were  hauled,  making  the  total  tonage  44,312,655  tons. 

In  hauling  this  tonnage  12.705.208  train  miles  were  run, 
an  increase  compared  with  the  last  year  of  459,175  train 
miles,  or  3.83%. 

The  average  distance  each  ton  of  revenue  freight  was 
hauled  was  214.250  miles,  an  increase  of  11.804  miles,  or 
5.83%. 

The  revenue  per  freiaht-train  mile  was  .$3.98,  as  com- 
pared with  $3;59  for  1914,  an  increase  of  39  cents,  or 
10.91%.  The  average  train  load  of  revenue  freight  wai? 
674.10  tons,  an  increase  of  71.80  tons,  or  11.92%.  Including 
Company's  freight,  the  average  train  load  was  732.93  tons, 
an  increase  of  80.85  tons,  or  12.4%.  The  average  carload 
of  revenue  freijht  was  21.93  tons,  an  increase  of  .65  ton,  or 
3.05%.  Including  Company's  freight,  the  average  carload 
was  23.84  tons,  an  increase  of  .80  ton,  or  3.47%  more  than 
for  the  year  1914. 

PASSENGER. 

The  total  number  of  passengers  carried  during  the  year 
was  26,769,048,  a  decrease  of  328,347,  or  1.21%. 

The  number  of  passengers  carried  one  mile  was  590.652,978, 
a  decrease  of  42.634.248  passenger  miles,  or  6.73°^. 

The  decrease  in  gross  revenue  therefrom  was  $526,989.12, 
or  5.3%. 

The  average  fare  received  from  each  passeneer  per  mile 
was  1.595  cents,  an  increase  of  .025  cent,  or  1.59%. 

The  average  distance  travelled  w,-ia  22.06  miles,  a  decrease 
of  1.31  miles,  or  5.59%. 

The  average  fare  received  from  each  passenger  was 
35.21  cents,  a  decrease  of  1.51  cents. 
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The  passenger-train  mileage  was  9,968,219  train  miles,  an 
increase  of  .33%. 

The  passenger-train  revenue  per  train  mile  was  $1,319, 
an  increase  of  .27%. 

The  average  number  of  passengers  in  each  train  was 
59.25,  a  decrease  of  4.49  passengers,  or  7.04%. 

The  average  number  of  pa.sfienger3  in  each  car  was  16.44, 
a  decrease  of  .48  passenger,  or  2.84%. 

Of  the  total  number  of  passengers  carried,  26,137,343  were 
local  and  531,705  were  interline  passengers,  both  the  locaJ 
and  interline  traffic  showing  a  decrease  in  number  of  passen- 
gers carried,  while  the  average  revenue  received  per  passenger 
per  mile  increased. 

MAIL. 

Revenue  from  the  transportation  of  United  States  Mail 
increased  .$8,297.98.  or  1.82%. 

EXPRESS. 

Revenue  from  the  transportation  of  express  for  the  year 
amounted  to  $2,039,600.72  an  increase  of  $456,887.57,  or 
28.87%. 

MILK. 

Revenue  from  transportation  of  milk  was  $1,093,399.13, 
an  increase  of  $125,765.85,  or  13%. 

MISCELLANEOUS. 

Revenue  from  miscellaneous  sources  was  $1,494,094.69,  an 
increase  of  $5,856.10,  or  .39%. 

WATER    LINE. 

This  item  includes  the  revenue  of  the  Erie  Railroad  Lake 
Line,  which  d6crea.sed  $34,375.16,  or  9.84%,  as  compared 
with  the  previous  year. 

INCIDENTAL. 

Under  this  heading  are  included  revenues  from  the  opera- 
tion of  dining-cars  and  restaurants,  demurrage  charges, 
storage,  and  station  and  train  privileges.  This  account  shows 
an  increase  of  $78,444.20.  as  compared  with  1914,  or  8.1%. 

JOINT    FACILITY. 

The  net  of  these  accounts  shows  an  increase  in  revenue 
for  the  year  ended  December  31.  1915,  of  $2,873.56,  as  com- 
pared with  1914. 


OPERATING    EXPENSES. 
MAINTENANCE   OF   WAY  AND   STRUCTURES. 

The  expense  of  maintenance  of  way  and  structures  was 
$5,630,281.32.  a  decrea.se  of  $1,022,906.40,  or  15.37%.  The 
details  of  this  account  are  shown  in  Table  No.  10  of  Pam- 
phlet Report. 

54  bridges  were  reconstructed  or  are  in  the  course  of 
reconstruction,  360  repaired   and   124  repainted. 

35,099  tons  of  new  100-Ib.,  3,812  tons  of  new  90-lb.,  and 
704  t.ons  of  new  80  lb.  steel  rails  were  laid,  with  the  neces- 
sary  froTs.  switches,  &c. 

9n3,9''4  crossties  and  2  fi71  R22  feet  of  switch  timber  were 
u-sed  in  the  track,  with  660,379  tie  plates. 

110.85  miles  of  track  were  fully  ballasted  and  22.28  miles 
of  track  were  partially  ballasted. 

64  miles   right-of-way   fences   were  built. 

13.84  miles  of  passing  and  other  sidings  and  6.31  miles 
industrial  side  tracks  were  constructed. 

New  stations  were  constructed  at  Awosting,  Mahwah, 
and  Chestor.  At  Grand  View,  South  Nyack,  Cleveland  and 
Spenoerville  the  stations  were   rebuilt. 

MAINTENANCE  OF  EQUIPMENT. 

Maintenance  of  eoninment  expenses  were  $11,484,232.70, 
a  decrease  of  $1,163,690.06,  or  9.2%  less  than  for  the  previous 
year.  The  details  are  shown  In  Teble  No.  10  of  Pamphlet 
Report. 

The  total  tractive  power  of  locomotives  is  50,499.340 
pounds,   a  decrease  of  874,458  pounds. 

The  total  number  of  locomotives  on  December  31,  1915, 
■was _  1,433.  a  decrease  of  55;  four  new  locomotives  were 
received,  30  old  locomotives  were  scrapped,  and  29  were  sold. 

The  average  age  of  locomotives  is  14  years  4  months. 

The  average  mileage  made  by  steam  locomotives  was 
22.961  miles,  an  increase  of  1,477  miles,  or  6.73%. 

The  average  milcaire  made  by  motor  oars  was  31,270 
miles,  an   increase  of  1,972  miles",   or   6.73%. 

Two  tncr-boats,  one  combination  ste.am  lighter  and  tug, 
two  steam  barges,  14  covered  barges,  26  open  barges,  and 
two  car  floats  were  purchased  and  two  covered  barges  con 
demned.     The  floating  equipment  was  full.y  maintained. 

The  changes  in  equipment  during  the  vear  are  shown  in 
Table  No.  14  of  Pamphlet  Report. 


TRAFFIC. 

Traffic  expenses  decreased  $66,940.82,  or  4.76%,  prin- 
cipally due  to  reduction  in  expenses  of  outside  agencies  and 
fast  freight   lines. 

TRANSPORTATION-RAIL  LINE. 

Transportation — Rail  line  expenses  were  $22,923,085.19, 
an  increase  of  $138,896.19,  equal  to  .61%.  Details  of  this 
account  are  shown  in  Table  No.  10  of  Pamphlet  Report. 

TRANSPORTATION-WATER    LINE. 

This  account,  representing  transportation  expenses  of  the 
Krie  Railroad  Lake  Line,  shows  a  decrease  of  $53,933.88,  or 
15.8%,  for  the  year  ended  December  31,  1915,  compared 
with  1914. 

MISCELLANEOUS    OPERATIONS. 

Miscellaneou.s  operations  expenses,  the  principal  items 
being  dining  cars  and  restaurants,  show  a  decrease  of 
$11,868.82,  or  2.87%,  for  the  year  1915,  compared  with  the 
year  1914. 

GENERAL. 

General  expenses  were  $1,465,836.89.  compared  with 
$1,409,251.05  for  the  previous  year,  an  increase  of  4.09%,  as 
per  detail  shown  in  Table  No.  10  of  Pamphlet  Report. 

RAILWAY    TAX   ACCRUALS. 

Taxes  for   the  year  were   $2,206,407.16. 

ADDITIONS    AND     BETTERMENTS  -INCOME. 

During  the  year  $1,383,754.07  has  been  appropriated  from 
income  for  additions  and  betterments  to  the  property,  as 
follows  : — 

EngiQeering 

Land  for  TraDsportation  Parposea        

Grading  

Bridges,  Trestles  and  Culverts 

Ties      

Rails 

Other  Track  Material       

Ballast  

Track  Laying  and  Surfacing 

Right-of-way  Fences         

Crossing;*  an-l  Sigas  

Station  and  Office  Buildings         

Roadway  Buildings  

Water  Stations         

Fuel  Stations  

Shops  and  Engine  houses 

Wharves  and  D  )Cks  „        

Coat  and  Ore  Wharves      

Telegraph  and  Telephone  Lines 

Signals  and  Interlocfters 

Miscellaneous  Structures 

Roadway  Machines 

Assessments  for  Public  Improvements  

Other  Expenditures  -Road  

Sho;)  Machinery     

1  Steam  Lojomotive  

353  O:tboose  Cars  (partial  payment)      

8,4 ]0  Bos  Cars  (partial  piyment)  

253  Cinder  Cars  (partial  payment)        

2  Locomotive  Cranes        

1  Covered  Barge  (Balance)  

Miscellaneous  Improvements  to  Equipment  ...        


$16,290  82 

2.113  92 

14,678  SB 

134,693  17 

33,874  17 

33S,422  92 

203,934  66 

232,:<35  13 

46,035  71 

1,290  34 

20,893  04 

35,068  50 

1.614  62 

1.831  26 

4.929  21 

17.801  42 

U.H67  02 

270.583  83 

10.552  54 

1,756  78 

6,530  85 

5.OO0  OD 

13,525  12 

11,268  75 

7,S15  94 

7.000  00 

44,3(8  36 

6,147,345  27 

17,314  79 

14,3M  78 

25.003  00 

104,787  44 

$7,801,265  82 


Less   credit  account   of   property  destroyed 
or  sold  as  follows  :  — 

Steam  Locomotives  $349,300  62 

Freight-Train  Oars         6,224,049  95 

Passenger— Train  Oars     14,381  93 

Work  Equipment 701,263  68 

Floiting  Equipment        24  910  00 

Builiiiugs     98,985  84 

Miscellaneous  4,699  83 


Total 


6,417,511  71 
$1,383,754  OT 


ADDITIONS   AND   BETTERMENTS- 
EQUIPMENT 

Capital      has      been     charged      during      the     year 
$1,521,015.55  for  additional  equipment  as  follows  : — 


with. 


86  Steam  Locomotives  (Balniice) 
SCO  Gondola  Cars  (Balance)        

8  St«el  Passenger  Cars  (Balance) 

4  Parlor  Ca  s        

10  Covered  and  6  Open  Barges  (Balance) 

2  Til);  Boats         ...        ^        

23  Llnliters 

2  Barges  and  3  Lighters  

10  Barg«8  (Partial  Payment) 

2  Car  Floais  aritt  2  Lighters  m.        ... 

3  liOComotive  Cranes 

Total 


8193.006  £2 
7f  2  696  57 
It  6.300  21 
63^7  01 
46.630  33 
117.019  60 
125,126  00 
36,056  26 
18.603  68 
38,910  66 
16.400  1! 

$1,521,016  56 
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Till-:     STATIST. 


835 


ADDITIONS  AND   BETTERMENTS-ROAD. 

AiiJiti.ins  and  Bcttornifnts  Capital  for  the  y<Nar  is  charged 
with  $423,666.52,  as  follows  :— 


BDiriiiKriDii  

LuJ  for  Tnui»port»Uon  Purpo«n 

Omaing       

BrldKw,  TnsUo,  anJ  OnlnrU  ... 

Tim 

a»ll» 

Otiur  TiKk  Uai«rl>l      

BaUiit         

Trftck  LA;tDK  ftod  SarfaclDS     ... 

Ri^tht-of■»^iy  PrDon        

Cr^^int;*  uid  Si^nj         

SUllOD  iioJ  Office  BuildlDgs      ... 

Roftdvi-a;  Buildings  

Wato-  Suunu      

Foal  SUUona  

Btormgv  Wanhottfes  

Co*l  kDd  Ore  W  bu-in     

Ttligrmph  and  Tclrpbone  Lines 

Btgoal*  and  inlerlockers 

Miscellaneous  Stniccaros 

OtbeT  Bspcndltores— Road 

Shop  Machlnerj 


Total 


168.739  33 

96,646  27 

a>l,«52  M 

37,625  20 

4,406  47 

10.217  29 

5,234  01 

4,925  J2 

16,394  74 

.     Or.  1^2}  31 

96,J07  93 

36,432  98 

106  68 

..    Or.  7,J50  99 

..    OT.3J64  SS 

32,143  98 

..Or.  260,769  7S 

3,130  26 

46,634  66 

Or.  117  63 

7,481  84 

26,216  69 

...     $423,666  62 


INCOME  STATEMENT. 


EQUIPMENT   TRUSTS. 


Ttie  balance  ontstandLng  Dec^-mber  31, 

Bqulpmeot  Trosts  was        

Payments  made  daring  the  year 


1914,  on 

$16,496365  96 

3,329,982  98 


Equipment  Trusts  out»taixUng  December  31, 1915 

-Principal- 
Payable 


$13,166,982  98 


H  

I  

J  

E  

L  

X  

H  

O  

Q  

B  

B  

T  

n      

V      ...      _ 

AA      

BB      „. 

Wells  Fargo  *  Oc. ... 
Wells  Fa'Ro  &  Ca  ... 
Baldwin  Loco.  Works 


Out- 
standing 
J 

3Ecao  00 

104  OCO  00 

87.000  00 

428,0(0  00 

116,000  CO 

608,000  CO 

200.000  00 

2,760  OM  00 

I,.' 12  000  CO 

1,40  ,0C0  OD 

990,  00  00 

1,8? OCOO  CO 

EOO,CC0  00 

896.0CO  CO 

810,(C0  00 

38.000  03 

116C0O  CO 

72,£82  98 


May  &  Nov. 
June  &  Dec 
May  &  Kov. 
Feb.  &  Aug. 
Jan.  &  July 
Jan.  -fc  July 
April  Si  Oct. 
April  i  Oct. 
Feb.  A  Aug. 
Feb.  &  Aug. 
June  &  Dec 
June  &  Dec. 

Jan.  ii  July 
Jane 

Mar.  &  Sept. 

Feb.  *  Aug. 

Jane  it  Tec. 

May  &  Kov. 

Quarttrly 


Date  of 
Maturity 

May  31,  '15 
June  1,  '16 
KOT.  1,'16 
Feb.  1,  '17 
July  1,'17 
July  1,17 
Oct.  1,  -17 
t  ct,  1,  '17 
Autr.  1, '21 
Aog.  1,  22 
Dec.  1,72 
June  15,  "23 
July  1, '23 
Jnne  16,  '23 
Sept.  1, '23 
Aug.  1, '24 
Dec.  1,'16 
May  20,  '18 
Dec.  28, '16 


-Inl  create 


Rate 
% 
4 
4 

4 

n 

6 
5 
5 

5 


H 

5 

5 

5 

5 

41 

5 

5 

6 


13,166,982  98 


Amount 
$ 

1.666  66 
32,666  67 
6,353  33 
4,785  00 
24,075  CO 
6  525  00 
38,C0O  CO 
12,5!  0  00 
H  131,100  00 
4i  71,280  00 
69.' 00  00 
54,175  00 
96.950  00 
42.2B1  66 
47,133  34 
37  800  00 
3,166  66 
7,213  06 
7,115  83 

693,797  12 


CAPITAL    STOCK. 

The     Ck>mpany's     outetanding     Capital     stock      remains 
mi  changed. 


Oommon  ...        

Non-cumulative  4  %  First  Preferred     .. 
NoDcumulstlve  4  %  Second  Preferred.. 

Total        


Authorised. 

«15},000,000 
48,000,000 
16.000,000 

t217.000A» 


Issued. 

112,378,900 

$47,892,400 

16,000,000 

$176,271,300 


BONDED   DEBT. 

Of  the  Prior  and  General  Lien  bonds  secured  by  the  First 
Consolidated  Mortgage  Deed  an  additional  $1,000,000  General 
Tjien  bonds  have  been  issued  during  the  year.  There  has 
been  no  increa-se  in  the  amount  of  bonds  secured  by  the 
General   Mortgage. 

The  total  amounts  of  bonds  issued  under  these  mortgages  now  outstand. 
Jng  an-. 

First  Consolidated  Mortgage  Deed: 

Prior  Lii-n  Bonds $35,000,000 

General  Lien  Bonds 52,724,000 

General  Mortgage ; 
CoDTettible  Bonds 32,000,000 


COLLATERAL  NOTES. 

The  amount  of  Collateral  Notes  outstanding  December  31, 
1915,   was  as   follows  : — 


Amount. 

$10,000,000 

13.280,CO0 

$23,2S},000 


Date  of  Maturity 
April  1. 1916 
April  1, 1917 


Qr-s  Operating  nev«>oe        '^^i'S  ^ 

Opormllng  Kiptnsca,  Tax<»,and  UncoUccUblo  Ballway  Rcrcnucs     45,670.748  10 


Operating  Income      

Other  iDoome      • 

Qross  Income 

Deductions  (torn  Oross  Income         

Net  Income      

Appropriated  to  Sinking  Fauds        

Appropriated  for  Additions  and  Betterment* 


...  $836,068  14 
...  1J83,754  07 


$2a765,»71  68 
2,464,214  91 

$23.2!0.U6  49 
14,994,146  15 

$8,236,041  34 


Surplus 


2,219322  21 
16,016,219  13 


FINANCIAL. 


The  financial  condition  at  the  close  of  the  fiscal  year  is 
shown  by  the  Condensed  General  Balance  Sheet  herewith.  ^^ 
Statements  of  charges  to  "  Additions  and  betterments  " 
shown  herein  explain  the  increases  in  the  accounts  "  Invest- 
ment in  road  and  equipment"  and  "  Improvements  en  leased 
railway  property,"  e.Kcept  for  $14,211,676.77,  representing 
cost  of  the  Erie  and  Jersey  Railroad  and  Genesee  River 
Railroad,  which  amount  h.-is  been  included  in  the  account 
"  Investment  in  road  and  equipment  "  duo  to  merger  of  these 
two  lines  into  your  Company,  referred  to  in  previous  report. 

There  is  an  increase  of  $882,842.26  in  the  account  "  Sink- 
ing funds,"  representing  increased  balances  in  Akron  and 
Barberton  Belt  Railroad,  Chicago  and  Western  Indiana  Rail- 
road, and  Pennsylvania  Collateral  sinking  funds. 

The  decrease  in  "  Investments  in  affiliated  companies- 
stocks  "  is  principally  accounted  for  by  the  cancellation  of 
the  capital  stock  of  the  Genesee  River  Railroad  Company, 
due  to  merger  referred  to  above,  and  acquisition  of  additional 
shares  of  Sharon  Railway  stock.  The  decrease  in  "bonds" 
is  principally  accounted  for  by  the  sale  of  the  Erie  and 
Jersey  Railroad  and  Genesee  River  Railroad  Companies' 
bonds  owned.  The  increa.se  in  "  Notes  "  is  explained  largely 
by  acquisition  of  demand  note  of  the  Columbus  and  Erie 
Railroad  Company  to  cover  advances  heretofore  made.  The 
decrease  in  "  Advances"  is  due  to  reduction  in  advances  by 
receipt  of  securities  of  the  Erie  Terminals  Railroad  Com- 
pany, Columbus  and  Erie  Railroad  Company,  and  Elmira, 
Corning  and  Waverly  Railway,  the  cancellation  of  accounts 
against  the  Genesee  River  Railroad  and  Erie  and  Jersey 
Railroad  Companies  due  to  merger,  and  amounts  received  in 
reimbursement  for  construction  advances  heretofore  made. 

The  decrease  in  "  Other  investments— stock  "  is  princi- 
pally explained  by  reduction  in  ledger  value  of  stock  of  the 
Temple  Iron  Company.  The  increase  of  $6,000  in  "Bonds" 
is  due  to  acquisition  of  bonds  of  the  Pittsburgh,  Chartiers 
and  Youghiogheny  Railroad.  The  increase  in  "  Notes  "  and 
"  Miscellaneous  "  are  duo  to  minor  acquisitions  during  the 
year. 

"Working  fund  advances"  decreased  $8,974.40,  explained 
by  decrease  in  the  working  fund  of  the  Erie  Despatch  Fast 
Freight  Line. 

The  decrease  in  "  Equipment  obligations "  is  explained 
above. 

The  increase  of  $14,400,000  in  "Mortgage  bonds"  in- 
cludes $1,000,000  Erie  Railroad  Company  General  Lien  Bonds 
received  from  the  trustee  during  the  year  in  reimbursement 
for  expenditures  heretofore  made ;  and  $13,400,000  repre- 
senting the  principal  of  First  Mortgage  Bonds  of  the  Erie 
and  Jersey  Railroad  and  Genesee  River  Railroad  Companies, 
which,  as  heretofore  explained,  were  merged  into  the  Erie 
Railroad  Company  during  the  year. 

Of  the  decrease  of  $10,220,000  in  "  Collateral  Gold  Notes," 
$10,000,000  is  explained  by  the  transfer  to  the  account 
"Lwins  and  bills  payable,"  due  to  the  renewal  for  one 
year  of  the  Three-Year  5%  Collateral  Gold  Notes  which 
matured  April  1,  1915.  The  $220,000  is  explained  by  the 
payment  of  this  amount  of  the  original  issue  of  $13,500,000 
notes  maturing  April  1,  1917. 

The  decrease  of  $130,107.40  in  "Miscellaneous  obliga- 
tions "  is  principally  due  to  payments  of  obligations  issued 
for  construction  work. 

The  decrease  of  $534,000  'in  "  Loans  and  bills  payable  " 
is  principally  explained  by  retirement  of  short-term  notes 
aggregating  $10,543,000,  less  the  $10,000,000  increase  referred 
to  above. 

An  increase  of  $1,043,230.63  will  be  noUd  in  the  account 
"  Accrued  depreciation— Equipment." 
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Of  the  increase  of  $836,068.14  in  the  account  "  Sinking 
fund  reserves,"  $791,068.14  is  accounted  for  by  providing 
an  amount  of  10  cents  per  ton  on  coal  mined  from  the 
mines  of  the  Pennsylvania  Coal  Company  during  the  year, 
together  with  interest  accrued  on  the  Erie  Uailroad  Com- 
pany Pennsylvania  Collateral  Bonds  purchased  by  the 
Trustee  and  held  in  the  trust  account.  The  additional 
$45,000  in  this  account  represents  amounts  payable  to  the 
Trustee  under  the  terms  of  the  sinking  funds  providing 
for  the  retirement  of  Erie  and  Jersey  Railroad  and  Genesee 
River  Railroad  Bonds. 

The  securities  for  construction  purposes  turned  over  by 
the  Erie  Reorganisation  Committee  have  been  converted  into 
cash,  as  follows  :  — 

Value  as  pi  need 

on  tlie  Books  Cash  EcaJised 

ffamiarv  1897.  from  Sale. 

$115,200  00    nuffalo  &  South- Western  HR.  Second  Lien  Bonds     $126,720  00 

405,000  00    lirie  Kailrond  Company  Prior  Lien  Bonds         ...       411,000  00 

364,055  22    New  York  &  Greenwood  Lake  Ry.  Co.Prior  laen  Bds.385,570  22 

1,034,400  00    Erie  Railroad  Company  General  Lien  Bonds    ...    1,214,9C8  93 

630,000  00    Delaware  &  Hudson  Kxclusive  Car  Trust  Certs.       630,OCO  00 

202,000  00    Car  Trust  of  New  Tork  Certificates        2C2,00O  00 


$2,750,655  22 


$2,973,199  15 


In  addition  to  these  securities  there  have  been  certified 
by  the  Trustee  of  the  Erie  Railroad  Company  First  Con- 
solidated Mortgage  Deed,  and  turned  over  to  your  Company 
in  reimbursement  for  expenditures  already  made,  $5,000,000 
Erie  Railroad  Company  Prior  Lien  Bonds  and  $16,000,000 
Erie  Railroad  Company  General  Lien  Bonds ;  and  by  the 
Trustee  of  the  Erie  Railroad  Company  General  Mortgage 
$32,000,000  Erie  Railroad  Company  Convertible  Bonds. 

Of  these  eecui'ities  the  following  have  been  converted  into 
cash  : — 

Cash  Realised 

Par  Value.  from  Sale. 

15,000,000  00  Erie  Railroad  Company  Prior  Lien  Bonds        ...  $4,539,884  27 

3,000,000  CO  Erie  Railroad  Company  General  Lien  Bonds    ...    2,484,111  11 

21,015,000  00  Erie  Railroad  Company  Convertible  Bonds       ...  19,215,CC0  CO 

$29,015,000  00  $26,238,995  38 


leaving  still  owned  by  the  Company  : — 
Erie  Railroad  Company  General  Lien  Bonds 
Erie  Railroad  Company  Convertible  Bonds 


.  $13,CC0,0C0  CO 
.    10,£85,OCO  00 


From  December  1,  1895,  to  December  31,  1915,  the  Com- 
pany has  received  cash  from  all  sources  for  construction  and 
equipment  purposes  as  follows  : — 

1500,000  00    Sale  of  The  Erie  &.  Wjoming  Valley  RR.  Co.  Capital  Stock. 
500,000  00    Settlement  of  accoant  with  the  National  Transit  Co. 
4,343,850  13    From  the  Erie  Reorganisation  Committee. 
2,973,199  15    Proceeds  of  sale  of  securities  received  from    the   Erie    Re- 
organisation Committee. 
7,023,995  38    Proceeds  of    sale  of   securities  received  from  the  Farmers' 

Loan  &  Trust  Co.,  Trustee. 
19,215,000  00    Proceeds  of  sale  of    securities  received  from  the  Standard 
Trust  Co.  of  New  York,  Trustee. 
9,760,000  00    Proceeds  of  fale  of  Collateral  Gold  Notes. 
230,227  05    Proceedn  of  sale  of  securities  received  for  the  purchaseof  Erir 
and  Wyoming  Valley  Railroad  Equipment. 
2,500  00    Sale  of  Pittsburgh,  Ohartiers  &  Youghioghcny  HR.  Co.  Bonds 
acquired  from  the  Receivers  of  the  New  York,  Lake  Erie  & 
Western  RR.  Co. 
457,867  50    Sale  Jane  1, 1899,  of  Capital  Stock  of  the  Northern  RR.  Co.  of 
New  Jersey,  originally  paid  for  by  the  Erie  Reorgasiaatiou 
Committee  from  Ooustruction  Funds. 
740,000  00    Sale  of  Union  Dry  Dock  property  aud  franchises. 
107,989  22    Special  Tax  depof^it  made  by  Erie  Reorganisation  Committee, 
letorned  June  14, 1901,  by  the  British  Government, 

145,844,628  43 


This  amount  has  been  applied  to  partially  reimburse  the 
Company  for  the  following  expenditures  : — 


1457,867  60 

1,729,611  68 

176,0CO  00 

348,377  60 


32,152.975  21 
60,195,893  41 


Purchase  of  Northern  RR.  Oo.  of  New  Jersey  Capital  Stock. 
New  York,  Lake  Erie  is  Western  REL  Oo.  Oar  Trusts. 
Payment  of  Mortgagee  on  Real  Estate. 

Uif^bursed  on  account  of  Union  Steamboat  Oo.  in  liquidation  of 
its  affuirs  aud  in  building  or  aoquirlog  additional  property. 
111,241  84    Liquidating   receiversbip  New  York,  Lake  Erie  &  Western 
RR.  Oo. 
New  Construction. 
New  Equipment. 


185,171,967  14 


Your  Company  has  expended  from  current  cash  for  con- 
struction and  equipment  purposes  from  December  1,  1895, 
to  December  31,  1915,  $39,327,338.71,  for  which  it  has  not 
been  reimbursed  from  the  sale  of  securities. 

The  amount  shown  as  expended  for  "  New  Equipment " 
includes  payments  aggregating  $22,975,672.46  for  locomotives 
and  cars  purchased  under  the  "trust"  plan,  and  not  yet 
fully  paid  for. 


GENERAL    REMARKS. 

Owing  to  the  unfavourable  market  for  long-term  securi- 
ties during  a  number  of  years  past,  your  Company  has  been 
obliged  to  provide  for  its  corporate  financing  in  part  by  the 
issuance  and  renewal  of  several  scries  of  short-term  notes, 
bearing  a  relatively  high  rate  of  interest,  secured  by  pledges 
of  various  treasury  assets,  including  Convertible  and  General 
Lien  bonds;  and  in  addition  by  devoting  substantially  all 
of  the  current  income  to  additions  and  improvements  which 
ordinarily  and  properly  would  be  provided  from  new  capital. 
Since  January  1906  no  long-term  financing  has  been  done 
except  through  the  recent  sale  of  the  Erie  and  Jersey  divi- 
sional bonds  and  the  Genesee  River  divisional  bonds,  the 
proceeds  of  which  were  used  to  discharge  a  part  of  its  out- 
standing short-term  notes,  and  the  sale  of  $1,000,000  Penn- 
sylvania Collateral  bonds. 

The  modification  of  the  terms  of  the  general  mortgage, 
the  details  of  which  have  been  sent  all  stockholders  of  the 
Company,  is  in  course  of  negotiation.  This  provides  for 
the  issue  and  sale  of  $19,627,130  General  Mortgage  Con- 
vertible bonds,  the  proceeds  of  which  are  to  be  used 
(q)  $10,000,000  in  retirement  of  the  5%  notes  of  the  Erie 
Railroad  Company  due  April  1,  1916,  (6)  about  $2,000,000 
to  complete  the  double  tracking  and  grade  reduction  on 
the  Chicago  and  Erie  line  between  Lomax  and  Griffith, 
Indiana,  the  contracts  for  which  work  already  have  been 
awarded,  and  to  increase  the  terminal  facilities  at  several 
points  in  Ohio,  notably  at  Youngstown  and  Akron,  the 
balance  being  used  in  part  for  the  retirement  of  the  Com- 
pany's issue  of  5i%  notes  due  April  1,  1917.  The  retire- 
ment of  that  issue  of  notes  completes  the  refunding  of  all 
of  the  Company's  short-term  obligations,  which  in  March 
1914  amounted  to  $34,550,000.  Interest  charges  on  the 
Convertible  bonds  to  be  issued  and  sold  will  be  at  a  rate 
approximating  one  and  five-eighths  per  cent,  per  annum  leas 
than  that  heretofore  paid  on  the  notes  to  be  refunded. 

On  July  1,  1915,  the  .$400,000  of  bonds  of  the  Blossburg 
Coal  Company,  the  capital  stock  of  which  is  o^vned  by  the 
Erie  Railroad  Company,  were  extended  to  July  1,  1922,  the 
principal  and  interest  of  the  extended  bonds  being  guaran- 
teed by  the  Erie  Railroad  Company. 

On  November  1,  1915,  the  $239,500  First  Mortgage  bonds 
of  the  Tioga  Railroad  Company,  the  capital  stock  of  which 
is  owned  by  the  Erie  Railroad  Company,  were  renewed  for 
a  term  of  20  years.  The  principal  and  interest  of  the 
extended  bonds  are  guaranteed  by  the  Erie  Railroad  Com- 
pany. 

In  compliance  with  an  order  of  the  Interstate  Commerce 
Commission,  your  Company  has  divested  itself  by  sale  of 
its  fleet  of  eight  lake  steamers  at  a  price  somewhat  in 
advance  of  the  appraised  value.  For  a  period  of  50  years  the 
Erie  Railroad  has  been  engaged  in  lake  transportation, 
which  it  now  abandons.  The  effect  of  this  action  on  its 
revenues  is  as  yet  problematical. 

Certain  classes  of  employes  in  the  transportation  depart- 
ment have  asked  for  an  eight-hour  day,  with  a  penalty  of 
time  and  a  half  for  all  hours  worked  over  eight.  Your 
board  desires  it  to  go  on  record  that  these  demands  are 
mainly  unjust  and  unreasonable.  For  the  reason  that  rail- 
ways are  required  to  furnish  service  every  hour  in  the  day 
and  every  day  in  the  year,  and  for  the  further  reason  that 
the  unit  of  service  is  the  run  from  terminal  to  terminal, 
the  introduction  of  the  term  "  day  "  and  the  penalising  of 
overtime  is  unsound   in  principle. 

The  increases  in  freight  rates  allowed  by  the  Interstate 
Comnjerce  Commission  have  resulted  in  a  considerable  addi- 
tion to  the  Company's  net  income,  which  should  im  rease 
with  the  volume  of  business. 

Honourable  John  G.  McCuUough,  a  director  for  over 
30  years,  died  on  May  29,  1915. 

Mr.  Thomas  P.  Fowler,  who,  on  May  26,  1915,  wae 
elected  a  director  of  the  Company,  died  on  October  11,  1915. 

Mr.  George  F.  Brownell  was  elected  a  director  for  the 
term  expiring  in  1916,  and  Messrs.  .Vrthur  M.  Anderson, 
Grenville  Kane,  and  George  G.  Mason  for  the  term  expiring 
in  1919. 

Mr.  George  N.  Orcutt  was  elected  a  Vice-President  in 
charge  of  the  purchasing,  land  and  tax,  and  federal  valuation 
departments. 

Mr.  Granville  A.  Richardson  resigned  as  Vice-President 
of  the  Comp.Tnv  to  accept  service  elsewhere. 

During  the  "year  $26,643,287.14,  equivalent  to  61.37%  of 
the  operatinc  expenses,  was  paid  by  the  Company  direct 
to  labour.     The  average  number  of  employ^  was  34.202. 

The  efficient  services  of  the  officers  and  employe*  atp 
hereby  acknowledged. 

By  order  of  the  Board, 

Respectfully  submitted, 
Frederick  D.   Underwood,  President. 
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ANALYSIS      OF 


TR\F-FIC.  REVENUES  AND  EXPENSES  FOR  THE  YEARS  ENDED 
DECEMBER  31.  «9I5  AND  i9i-«. 


Inore«M               1 

DecraM 

1916 

1914 

I'l-i 
Amouat           q^^ 

Aiuouat 

Per 
Cent. 

KUeaffe  of  roftd  Operated 

Z.257.W2 

i:.i:o(.4ui 

... 

i     ... 

FRKfooT  TRJLrric. 

Kamber  of  tons  0*  mfrcbandtK  frcUht  carried         

22,334,356 

19,207.172 

3,1Z7.66< 

16.28 

•  *• 

Number  of  ton^  of  co*l  nmi  ooke  c»rriC'l         

17.<M0  160 

17,196,435 

443,726 

2E8 

... 

Votal  numtvr  of  U>n*  of  nil  frvtkiht  carrlM      

39,974.996 

33,403,60? 

,'.571J89 

9.81 

..• 

ToUl  DumixT  of  ion*  of  tiU  frvli^ht  carried  oqq  mile            

8,564,631.375 

7,369,777.065 

1,194,857,310          16.21 

... 

AwraiT^  dl-itaiuv  hmilM  per  ton 

214.253 

202.446 

11.8r4     5.83 

ToUl  fn-ltfht  neT*nii(»         

«'iO,568,092.0ti 

$43,908,358.69 

$6,659,733  37     15.17 

ATeraifw  nTcnuo  \kt  ton  per  mile          

Ooat               .590 

Ocut               .595 

Ocut         .006 

1.01 

Freight  FPToni?  por  mill"  of  road             

$22,401.01 

$19,450.84 

$2,950.17     15.17 

... 

Frcijfht  rfrenne  por  train  mile    ...        ...          

8393011 

$3.5BB45 

C«nt«         39.166   10.91 

... 

AviTHce  niimtwr  of  tons  of  frvtijht  In  each  train 

674.10 

602.31 

71,80   ,11,92 

... 

ArcraiM  Duoiber  of  tont  of  freicht  tn  eacb  lo^idol  car          

21.93 

21.28 

.65   ,   3.05 



... 

Arerace  number  of  toas  of  freight  in  each  train,  luoludlat;  Company's 

mitvrial 

732.93 

652.03 

80.85   [  12.40 

... 

FA-sassoBn  Traffic. 

Knmber  of  pa»«ea^rs  carried     

26.769.018 

27,097,3f5 

... 

328J47 

1.21 

Nnmtter  of  p^tAsen^rs  carried  one  mile 

690,652,978 

633,287,226 

42,634,248 

b.75 

22.065 

23,371 

1.306 

5  59 

Total  pasvincer  rcreoue               

89,424,439.4S 

$9,951,478.60 

$526,689.12 

5.30 

Average  f*re  per  panj^nirer  per  mile      

Cents             1.596 

Cents             1.571 

Cent           .02 

1.59 

1          

•.■ 

Total  paweniror-tniin  revcuue 

§13,151990.14 

$13,074,145.80 

$78,841.34    1     .6) 

... 

ras^ntrer-tniin  revcnae  per  mile  of  rood         

$5,826.61 

$5,791.63 

^34.935        .*) 

PasMnGrer-tralu  rerena*  per  train  mile            

•1.31949 

$1.31583 

Oent           .361        .27 

Areraffo  number  of  paaseojfera  in  each  train 

59.25 

63.74 



4.49 

7.6* 

16.44 

16.92 

1    - 

.48 

284 

Rktzkurs  AJTD  EXPEN*SB3. 

Freiffht  and  pasoensrer  revpnite 

$59,992,581.^4 

$53,8E9.837.29 

$6,132,744.25     11.39 

...... 

..■ 

Preiifht  and  pa-yieni?»?r  rerenaa  per  mile  of  road        

«2S575  94 

$23,8^9.21 

$2,716.73    1  11.39 



... 

TjuI  operating  revenues  ...                    

$36.43  j.719.68 

$59,660,v;25.33 

$6,776,494.35    1  11.3B 

... 

Total  oper.uiitk;  rerentie^  per  mile  of  road      

$2J,4J0.61 

$26,423.71 

$3,001.90    111  3-5 



Total  operatm/ revenaes  per  train  mile          

S2.9SJ83 

82.7C043 

Ccut3       26.343     9.76 

Operatioif  expenses             ..          

$43  ■Jl(;.632  tG 

$45,550,576.72 

82,lli.894.45 

46t 

Operatimr  expense?  per  mile  of  road      

$19,213  03 

$20,169.46 

!          $936.43 

4.64 

Operatinif  espen:*es  per  triiin  mile         

.?l.9i639 

S2.O6087 

jCents     12.393 

,   6.02 

Net  revenue  from  oporaUoQ4      , 

$23,020,037.42 

$14,129,641.61 

$3,890,383.81    162.92 

1 

Net  revenae  from  operations  per  mile  of  road 

$10  19758 

$6,259.25 

$3,953.3!      62  92 

... 

Net  rcTeuoe  from  operations  per  train  mUe 

$1.02696 

Oeata          63.=53 

Oenta       38.740     63.67 

•■• 

The  coal  and  other  supplies  for  Company's  use  transported  ia  revenue  trains  in  1915  amounted  to  4,337,669  tons,  increasing 
the  aggregate  tonnage  to  44.312.665. 


ANALYSIS  OF  TRAFFIC,  REVENUES  AND  EXPENSES. 


Uileage  of  road  operat«d  

Freight  Traffic. 

IJumbcr  of  tons  of  merchamligefreijrlit  carried 
Number  of  tons  of  coal  and  roke  carriai 
Total  number  of  tons  of  ail  freipht  carried 
Total'number  of  tons  of  all  freight  carried  cue 

mile  

AvCT^ee  distance  hauled  per  ton  

Total  freijpbt  revenue       ... 

ATerage  revenue  per  ton  per  mile       

Freifirht  revenue  per  mile  of  road         

Freight  rCTcnne  per  train  mile  

t^Tcnge  number  of  ton?>  of  freight  in  each  train 
A.rera«re  number  of  tons  of  freight  in  each 

loaded  car 

Average  number  of  tons  of  freight  in  each 

train,  Including  Company's  material 

Pjlsskn'ger  Tkapfic, 

Knmher  of  passengers  carried i 

Vamber  of  pa^^^engers  carrial  one  mile  ...  I 

Average  distance  per  passenger  ...         ,,, 

Total  passenger  revenue ' 

Average  fare  per  passenger  per  mile 

Total  passenger-train  revenue I 

Pawenger-train  revenue  per  mile  of  road 
Paaaeneer-train  revenue  per  train  mile 
Average  number  of  pa-'v^ugerit  in  each  train 
Avera^  nnmtjex  of  pa&Kmgerd  in  each  car    ... 

Bf.vences  A-VD  Exprn'Sbs. 

Preigbt  and  passenger  revenue 

Freight  and  passenger  revenue    per  mile   of 

TOad  

•Gross  revenue,  all  sources — rail  operations    ...  ! 

Gross  revenue  per  mile  of  road 

<}ros8  reveuoe  per  train  mile      I 

Operating  expenses — rail  operations    j 

Operating  expense?  per  mile  of  road I 

Operatiug  expeui^s  per  train  mile 
Vet  operating  Tevcnup—raii  o^tratlons 

Vet  revenue  per  nrile  of  road      

Ifrt  revenae  per  train  mile         


Year  ended 

Year  en<leil 

Year  ended 

SU  months  ended 

Year  endM 

June  50,  1911 

J  one  30, 1912 

June  30, 1913 

June  30, 1914 

Deo.  31,  1914' 

Dee.  31. 1915."' 

2.264.961 

2,257.666 

2,257.402 

2,257.402 

2,257.402 

2,257.402 

18.092,254 

19,281,168 

21,979.558 

20.316,275 

10.313,983 

22,334,836 

19.478,408 

17.680,518 

19,008,435 

17319.134 

8,9l2,8t8 

17340,160 

37,570,662 

36,961,686 

40,937,993 

38,125,409 

19,226,881 

39,974,996 

6.825,581,956 

6323,560.318 

7.730,675,050 

7,428,034,970 

3347345,339 

8,564,634.375 

181.673 

184.612 

188  608 

194332 

200.128 

214.250 

$39,936,548.96 

$39,791,526.24 

$44,345,739.10 

$42,779,577.90 

$22,953,517.20 

$50,568,093.06 

Cent              .585 

Cent              .583 

Cent              .574 

Ctait             .576 

Oent              .697 

Cent              .590 

$17,632,31 

$17,625,07 

$19,G44.!:9 

$18,950,81 

$10,168.11 

$22,401.01 

$3.0494 

$3.0757 

«3.42318 

$3.3997 

$3.72327 

$3.98011 

521.17 

527.43 

596.75 

590.31 

62i.63 

674.10 

20.44 

20.17 

21.44 

21.27 

21.43 

213J 

571.18 

680.64 

617.14 

641.32 

678.43 

73253 

25.454,161 

26,205,266 

27.332,836 

27,628,242 

13337,461 

26,769,048 

626*35,771 

611,548,871 

647,026,127 

651,393,355 

3i0,869371 

590,662,978 

24.626 

25.337 

23.646 

23.577 

23.911 

22.065 

$9,817356.18 

$9,623,115.41 

$10215,255.59 

$10,248,572.08 

$5,265,312.27 

$9,424,489.48 

Ceuu          1.566 

Cents           1.574 

Oent-i            1.579 

Oeuls           1.573 

Cents           1.591 

Oenta           1.586 

$12,786,155.90 

$12,631,863.00 

$13,473,637.46 

$13,465,451.09 

$6,821,919,03 

$13,152,990.14 

$5,645.20 

$5,617.24 

$5,968.65 

$5,965.02 

$3,022,04 

^^I^-l\,<, 

$1.28576 

$1.24742 

$1.31695 

$1.32397 

$1,33182 

$1.31949 

63.03 

60.15 

63.24 

64.05 

66.05 

t)9.25 

16A5 

16.46 

16.77 

1639 

17.06 

16.44 

$49,754A».14 

$49,414,641.65 

$54,560,994.69 

$53,028,149.98 

$28,218,829.47 

$59,992,581.54 

$21,967.05 

$21,887.49 

$24,169.R2 

$23,490.79 

$12,50038 

$26,57554 

$53ji20,U60.22 

$53,708,468.63 

$69,465,185.04 

$57,804313.64 

$31,216,708.32 

$66,436,719.68 

$23,762,02 

$23,789^8 

$26,342,31 

$25,606.79 

$13,828.60 

$29,430.61 

$2-34407 

$2,33347 

$2.57514 

$2.54955 

$2.80244 

$i96333 

$35349391.37 

$37,701,683.05 

$40,705,175.78 

$42,835,347.96 

$23,710,942.01 

$43,416,682.26 

$15328.04 

$16,699.41 

$18,03137 

$18,975.51 

$10,503.64 

$19,233.03 

$1.5614 

$1.63602 

$1.76274 

$1.8893 

$il2862 

$1.93639 

$17.970,158.f5 

$16,C06,730.58 

$18,760,009,26 

$14,969,465.68 

$7,506,766.31 

$23,023,037.42 

$7,933.98 

$7,089,97 

$3,310.44 

$6,631.28 

$3,324.96 

$10,197,58 

Cents        78.267 

Cents        69.545 

Oenta        81.240 

Oenta        66.026 

Oenta        67Jt2 

$1.02698 

*  To  comply  with  Inter-State  Commerce  C.mmUsion  Olaasifications,  rereoaes  and  expensea  aabsequeat  to  July  1, 1914,  Inolaio  Items  formerly  olaaaiaed  l« 
Outside  Operattooa. 
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Tablk  4. 


CONDENSED    GENERAL    BALANCE    SHEET     COMPARATIVE-DECEMBER   31,    1915, 

and  DECEMBER   31,  1914. 


December  31, 
1914 

Asset  Side 

December  31, 
1915 

December  31,              ^J^^^■J^^^  gj^^ 

December  31, 
1915 

$ 

293,849,406  11 

476,326  69 

EsVESTMENTS. 

Investment  in  road  and 
equipment 

Improvements  on  leased 
railway  property— Since 
June  Sn,  1914 

Sinkini,' funds        

Deposits  in  lieu  of  mort- 
gaged property  sold  ... 
Investments  in  affiliated 
Companies : 

Stocks        

Bonds         

Notes          

Advances 

Other  investments : 

Stocks         

Bonds         

Notes          

Miscellaneous        

CUitEENT  ASSETS. 

Cash            

Special  deposits    

Loans  and  bills  receivable 

Traffic     and     car-sclTice 
balances  receivable 

Net  balance  receivable  from 
agents  and  conductors... 

Miscellaneous  accounts  re- 
ceivable   

Material  and  supplies 

Interest  and  divs.  receivable 

DEPEBBED  ASSETS. 

Working  fund  advances  ... 
Other  deferred  assets 

iwadjtjSted  debits. 

Rents  and  insurance  pre- 
miums paid  in  advance 

Other  unadjusted  debits  ... 

Securities  issued  or  assumed 
Pledged  Bonds 

$ 

93,901,1.-4  36 

36,167,132  50 

1,433,050  00 

7,007,418  03 

$ 

309,329,228  IS 

1,536,617  53 
7,965,124  76 

300  00 

138,508,734  85 

108,077  15 

19,778,004  80 
248,130  84 

28,652,970  74 

112,378,900  00 
47,892,400  00 
16,000,000  00 

16,496,965  90 

106,110,900  00 

37,699  ,600  00 

23,500 ,000  00 

1,037,170  46 

10,560,000  00 
1,659,014  93 

6,521,838  67 

205,764  97 

1,675,035  68 

21,459  00 

430,225  00 

2.084,221  22 
010,674  S3 

190,136  73 

8,794,128  06 
253,503  40 

5,329,102  34 

6,997,845  89 
31,785,602  43 

497,440,446  43 

STOCK. 

Capital  stock ; 

Common 

I'irst  Tref.  Non-Cum.     ... 
Second  Pre/.  Non-Cum. 

LONG  TEP.M  DEBT. 

Equipment  obligations  ... 

MortKaf.'e  bonds 

Collateral  trust  bonds    ... 
Collateral  gold  notes 
Miscellaneous  obligations 

CtTRBENT 
LIABILITIES. 

Loans  and  bills  payable... 
Traffic     and     car-service 

balances  payable 
Audited     accounts     and 

wages  payable 
Misc.  accounts  payable  ... 
Interc'-t  matured  unpaid 
Divs.  matured  unpaid    ... 
Pund  fd  debt  matured  un- 

pai  d       

T7 nm  Hi  ured  int.  accrued... 
Umni lured  rents  accrued 

DEFEBBED 
LIABILITIES. 

Other  deferred  liabilities 

UNADJUSTED  CREDITS. 

Accrued     depreciation — 

Equipment       

Other  imadjusted  credits 

CORPORATE  SURPLUS. 

Additions  to  property 
through  income  and 
sur7)lus 

Sinkhig  fund  reserves    ... 

Profit  and  loss—Balance 

112,378,900  00 
47,893,400  00 
16,000,000  00 

176,371,300  00 
215,504,453     1 

7,082,282  50 
300  00 

04,199,198  26 

47,870,932  56 

850,550  00 

9,737,341  33 

13,166,982  98 

18U,.il0,9OO  00 

37,699,500  00 

13,280,000  00 

907,069  06 

10,026,000  00 

3,190,899  89 

6,165,233  80 

295,837  23 

2,098,856  68 

17,787  00 

391,225  00 

1,969,896  18 

608,915  19 

142,330  00 

30,585  78 
493  71 

127,.811  00 

6,000  00 

32,455  78 

1,810  37 

5,412,874  84 

1,375,655  08 

15,250  63 

786,691  03 

9,665,484  83 

127,312  02 

22,370  64 

970,390  29 

1,687,560  64 

2,700,205  54 

4,386,100  72 

218,580  12 

22,764,060  97 
164,080  31 

1,283,385  28 

3,341,323  36 

4,637,867  46 
201,801  53 

9,837,359  59 
320,229  49 

38,698  48 
3  00 

29,724  08 
218,403  70 

10,167,989  08 
51,265,132  4.> 

77,130  SO 

200,019  03 
20,824,000  00 

134,498  28 
694,472  46 

27,824,000  00 

6,912,850  41 

7,833,914  03 

36,518,353  01 

497,440,446  43 

506,187,204  85 

506,187,204  85 

SALVADOR  RAILWAY. 

After  two  abortive  meetings  the  Debenture-holders 
of  the  Salvador  Railway  Company  this  week  unani- 
mously approved  the  proposed  scheme  of  arrangement 
whereby  for  three  years  the  Mortgage  Debenture  ser- 
vice fund  is  to  be  suspended  and  Deferred  Interest 
certificates  issued  in  respect  of  any  interest  which  the 
Company  may  not  have  sufficient  profits  to  pay  in 
cash.  The  position  has  arisen  mainly  as  a  result 
of  the  inability  of  the  Government  of  Salvador  to  meet 
the  interest  on  its  6%  External  Loan  owing  to  the 
War.  The  Company  is  entitled  to  receive  from  the 
Government  an  annual  subsidy  of  £24,000,  and  up 
to  June  30,  1914,  this  payment  was  regularly  made; 
but  inasmuch  as  the  Government  has  been  unable  to 
jjrovide  cash  for  the  interest  on  its  own  bonds,  it  has 
not  been  able  to  meet  the  subsidy  for  the  railway 
company.  Moreover,  the  revenue  of  the  line  has  been 
seriously  depleted  by  the  adverse  state  of  trade  in  the 
Republic,  and  for  the  year  to  June  1915,  even  liad  the 
subsidy  been  paid,  there  was  a  deficit  of  nearly  £14,000 
in  earning  interest  charges  in  full.  As  only  £8,000 
of  the  subsidy  was  received  up  to  the  time  of  the 
closing  of  the  accounts,  the  real  deficit  in  meeting 
interest  charges  was  as  much  as  £30,000.  Prior  to 
Uie  outbreak  of  war  the  Company  was  enjoying  a', 
moderate  amount  of  success,  and  in  the  years  1911-12' 
and  1912-13  dividends  of  2%  v/ere  paid  on  the 
Ordinary  shares.  In  1913-14  a  similar  rate  of  distri- 
liution  could  have  been  made,  although  profits  were 
tlepleted,  but  owing  to  the  outbreak  of  war  and  the 


uncertainty  of  the  future,  no  dividend  was  forthcoming 
eitlier  on  tlie  Ordinary  or  the  Preference  shares.  Of 
course,  the  resumption  of  cash  payments  on  the  Deben- 
ture issues  must  to  a  large  extent  depend  on  the 
renew-al  of  the  Government  subsidy,  and  this  is  not 
likely  to  take  place  until  the  War  is  over.  With  regard 
to  traffic  prospects,  the  position  is  steadly  improving 
and  better  earnings  are  now  being  secured.  The  Com- 
pany depends  for  its  income  largely  upon  coffee,  and 
at  the  present  moment  not  only  are  the  warehouses 
full  of  coffee,  but  there  are,  it  is  reported,  as  many 
as  80,000  sacks  of  coffee,  perhaps  one-third  or  one- 
fourth  of  the  total  crop,  actually  on  the  beach  covered 
by  tarpaulins  because  there  are  no  ships  to  carry  it. 
However,  notwithstanding  this  the  Company's  traffics 
are  showing  up  better  than  tliey  w-ere  last  year,  and 
tliere  is  every  reason  to  believe,  as  Mr.  ilark  J.  KelBy 
pointed  out  at  the  meeting,  that  the  Salvador  people, 
when  tliey  do  get  their  coffee  away,  will  be  able,  owing 
to  the  better  prices  realised,  to  import  more  largely. 


TRONOH  MINES,  LIMITED.- 
shares. 


-Capital     £160,000,     in     £1 


Working 

Tin      Yield    , Tin  Sales ,      0o«t8 

TearloOronnd    Oxide  per  Oob.  Per  Ton     per  Ton 


Deo.  31  Treated  Ontnat    Yard 
Onh.  Yda.     Tons       Lb. 
1913  ..    577,930      2.187 
1914.,    4«,39»      1,539 
1915...        —  1,785 


,-Jf9t  Profltt-. 
Per  Ton 
of  Outpat 
£  £<.<(. 


1916. 

Jan....  — 

Feb....  — 

Mar....  — 


of  Output  of  Output* 
£  £    ...  rf.     e    t.    d 

«    2fi8,002  122  10  10    91  12    7    59,806    27    6    6 
7-8    139.015    90    0    8    92  16    6    20.109  Loss 
—      169,169    95    0    8    71    8    8    42,016a  £3  12    0 


196 
flEO 
163 


20.4.'B  1(M  5  3  81 
15.P80  lOi  10  8  74 
18,400  112    8    9    74 


4,186.1  22  17  9 
4,8=»i  32  10  8 
6,3^0a  38     6    6 


•  Exoluiive  of  eeneral  ofBce  charees,  income  tax.  and  depreciation, 
t  After  dedaotlon  of  offlce  chargef.  Income  tax,  depreciation,  Ac. 
(a)  Working  profit. 

Dividpncls!^1913,   37^    per  cent.;   1914,  nil;    1915,   May, 
;  Dec,  5  per  cent. 
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IONIAN  BANK.  LIMITED. 

lUE  ordiiuiv  L'.iici.il  iiuilui.;  ui  ilio  proprietors  was  held 
on  May  2  ut'tho  ollices  of  tlio  Company,  25  Abohinch  Lane, 
L.C.,  ".Mr.  Fulooiior  Larkworlliy  (the  "chairman)  jirt'sidiiig. 
The  Acting  ."^ei-retary  (Mr"  John  Lindery)  read  the 
aotico  convening  the  meeting  and  the  report  ot  the  auditors. 
The  Chairman,  in  the  course  o£  his  speech,  siiid  : — 
Cientlemen,— Referring  to  tlio  directors'  report  on  the 
operations  of  tho  Bank  for  the  year  1915-16,  which  I  hold 
in  my  hand,  and  which  1  intend,"  further  on,  to  propose  for 
your  adoption,  and  before  I  allude  to  the  accounts  in  detail, 
I  wish  to  give  you  the  Court's  assurance  generally  that  no 
emergency  of  any  serious  character  has  arisen  during  the 
year,  and  that  their  energies  have  been  directed  mainly  to 
keep  the  Bank  froo  from  reeponsibiljties,  -which  under  certain 
circumstances  might  have  proved  onerous. 

Although  competing  abroad  with  foreign  banks  whose 
ideas  of  liinking,  owing  to  their  large  paid-up  capitals  and 
their  relatively  small  deposits,  induce  them  to  become 
sponsors  for.  ajid  often  to  bo  largely  interested  in,  commer- 
cial and  industrial  enterprise."!,  this  Bank  for  many  years  has 
refused  absolutely  all  such  business  as  being  incompatible 
with  safeguarding  the  interests  of  their  depositors. 

As  result*  of  this  policy  your  directors  are  pleased  to 
point  out  that  in  the  midst  of  very  disturbing  circumstances 
the  B.-.nk  has  encountered  no  distrust  of  any  kind  on  the 
part  of  its  depositors  during  the  year  under  consideration, 
and  has  to  record  a  considerable  growth  in  its  resources  and 
in  its  business  generally.  This  is  evidenced  by  the  fact  th.at 
its  assets  and  liabilities  have  reached  the  highest  level  in 
its  liiston.-,  and  the  Court  are  pleased  to  stat«  that  tho  Bank's 
strength  in  reserves  against  its  liabilities  on  demand  con- 
tinue ample  for  every  probable  requirement. 

We  record  this  satisfactory  position  with  thankfulness  to 
the  Divine  Giver  of  all  good  things,  as  we  are  sure  that  our 
English  and  Greek  shareholder.*;  ivould  not  wish  to  dissociate 
the  collective  spiritual  life  of  this  and  tho  Greek  nation 
from  their  material  prosperity,  which  we  aro  pleased  to 
s,-»y  continues  as  far  as  the  Bank  is  concerned.  Nor  would 
they  wish  that  their  Bank  should  be  regarded  as  a  mere 
machine  for  making  money,  but  aLso  by  its  influence,  tradi- 
tions, and  aspirations  .is  a  means  of  sharing  in  the  higher 
duties  and  responsibilities  connected  with  tho  creation  and 
proper  emplojTnent  of  wealth  ;  for  the  Bank's  standing  and 
credit  do  not  depend  only  upon  its  profits  as  recorded  in  its 
balance  sheets,  but  on  ite  moral  character  in  the  opinion  of 
thinking  men. 

Your  directors  are  bold  to  say  this  publicly,  because  these 
are  days  when  the  conventional  limits  of  the  past,  in  thought, 
speech,  and  action,  no  longer  apply,  and  when  that  which 
comes  uppermost  in  the  heart  must  flow  out  to  others. 
Because  also  the  nations  are  in  the  midst  of  issues  of  an 
appalling  character,  of  a  situation  without  precedent,  of  a 
crisis  between  good  and  evil  such  as  the  world,  which  was 
fast  being  destroyed  by  lust  of  power,  love  of  ease,  greed  of 
gold,  intemperance,  impurity,  and  wholesale  loosening  of 
moral  restraint  has  never  seen  or  heard  of  before;  in  fact, 
a  critical  hour  in  the  life  of  humanity  when  the  suppressed 
.spiritual  forces  demand  their  right  to  re-express  tliem.selvcs 
in  the  governance  of  the  whnle  body  politic.  Whatever  view 
wo  may  rcspcctivelv  take  of  these  events,  tho  extraordinary 
conditions  are  having  a  profound  influence  on  the  opinion 
and  sentiment  of  the  civilised  world. 

Wherever  we  inquire  among  our  thoughtful  friends  and 
acquaintances,  wo  find  very  few  now  who  aro  not  con- 
sciously touched  by  the  Christian  ideal,  and  who  are  not 
eager  to  do  their' part  in  the  great  conflict  the  .\Ilied 
nations  r.re  calmlv  and  earnestly  waging  for  the  "  Nailed 
Hand."  against  tho  "mailed  fist"  and  "shining  armour." 
The  nations  of  the  world  may  be  said  to  have  reached 
the  brink,  and  have  been  rushing  down  the  slopes,  of  an 
immeasurable  and  unknowable  catastrophe.  The  estimated 
total  population  of  the  world  is  about  1.800  millions;  of 
the«e  it  has  h^pn  calculated  that  862  millions  are  engaeed 
m  the  War.  This  estimate  no  doubt  includes  all  the  young 
men  in  the  belligerent  countries,  and  of  the.se  it  was  said 
on  reliable  authority  in  November  last  15  millions  had  been 
killed  or  disabled. 

Thus  the  lives  of  the  flower  of  their  people  are  being  cut 
short  at  their  climax  of  usefulness  and  in  the  eniovment  of 
their  best  powers.  And  that  scarlet  stream  of  wound^ed 
never  ceases.  What  is  none  the  less  true  is  that  the  savings 
ot  centuries  of  the.se  nations,  their  material  wealth,  if  not 
•svnouy  destroyed,  is  being  redistributed  on  a  gigantic  scale. 
-.  v-v  *^^  ^""Pei'nss.  ^^e  recognise  more  than  ever  the  in- 
v-vitabilitv  of  this  War.  its  sacred  necessitv.  the  need  of  all 
the  sacrifice  and  suffering,  the  horrors  of"  its  surroundings 
the  sublimity  of  the  courage  manifested,  amounting  to  a 
perfect  glut  oi  heroism,  and  yet  its  awful  inhumanity. 

>.ecing  how  helpless  all  neutral  nations  have  been  to  check 


these  outrages,  especially  where  motives  are  not  only  of  a 
selfish  kind  but  aro  engendered  by  fear,  international  usage, 
in  limiting  and  mitigating  the  horrors  of  warfare  has  dis- 
appeared, and  with  it  tho  value  of  all  international  conven- 
tions and  agreements,  unless  backed  by  sufficient  material 
force  to  compel  thcni  to  bo  observed. 

The  Financial  Question. 
At  the  end  of  the  financial  year  1915-15  we  had  spent 
1,500  millions,  making  our  total  indebtedness  up  to  that  date 
2,200  millions.  The  total  indebtedness  at  the  end  of  this 
year  will  probably  be  4,000  or  5,000  millions,  which 
at  5%  interest  will  mean  an  annual  liability  of  about 
200  millions,  or  tho  sum,  out  of  our  annual  net  profits  wo 
invest  abroad ;  and  our  total  indebtedness  will  only  be  about 
eight  times  our  annual  revenue.  It  is  one  of  those  questions 
that  cannot  be  answered  with  conviction  at  present,  what  the 
expense  of  all  this— some  1,800  millions  a  year — is  entailing 
on  future  generations  of  our  people  ?  At  present  we  find 
ourselves  in  a  condition  of  fictitious  prosperity ;  there  is  no 
unemployment  and  very  little  pauperism,  war  industries  are 
working  at  high  pressure,  and  wages  are  very  high,  and  the 
classes  affected  are  spending  money  on  a  great  scale,  and 
there  is  nothing  as  yet  to  show  what  burden  of  taxation  the 
country  can  bear  without  Bistress.  We  liave  a  pretty  good 
idea  what  the  Invested  Fund  of  our  country  is,  about 
20  to  40  thousand  millions  sterling,  and  we  know  that  up 
to  the  present  this  fund  has  hardly  been  touched,  if  toucCied 
at  all.  All  the  demands  of  our  country  have  been  met  hitherto 
out  of  its  Liquid  Fund,  which  is  of  cigantic  proportions,  and 
by  the  50  millions  sterling  raised  in  the  United  States.  This 
fund  is  daily  replenished  by  the  profits  on  our  trade,  on  the 
working  of  our  mercantile  marine,  by  the  interest  on  our  in- 
vestments, and  by  the  services  we  render ;  and  there  is  no 
indication  as  ^'et  that,  should  it  be  necessary  to  increase 
largely  this  expenditure,  we  shall  not  be  able  to  do  so  with- 
out serious  injury  to  our  economic  resources. 

Economic  Situation, 

One  of  tho  great  lessons  tliat  we  have  had  the  opportunity 
of  learning  is  the  power  of  wealth  a.s  arbiter  in  God's  hands 
of  the  destiny  of  nations  :  the  power  that  backs  all  naval, 
military,  and  economic  movement.  We  bankers,  the  cus- 
todians and  employers  of  the  liquid  wealth  of  tlie  world. have 
seen  wonderful  things  happen  :  wealth — secret  liquid  wealth 
• — pouring  out  like  a  river  with  the  greatest  ease,  on  a  scale 
that  .staggers  thought,  but  gives  convincing  proof — if  wealth 
is  to  turn  the  scales — of  the  ability  of  our  people,  and  of  our 
Allies  the  French,  to  provide  for  the  enormous  demands  being 
made  upon  them. 

The  International  Exchange. 

The  great  economic  feature  of  the  year — the  after- 
math of  the  great  crisis — has  been  the  instability  of  the 
international  exchanges,  which  has  been  universal,  with 
two  redeeming  exceptions,  which  I  propose  to  refer  to  later 
on.  The  usual  peace-exports  fell  off,  war  re<iuire- 
ments  on  an  ever-increasing  scale  stimulated  imports  to 
such  an  extent  that  the  total  for  the  tyear  reached  the 
gigantic  sum  of  853J  millions,  and  the  usual  remedies  failed 
to  readjust  the  balance  of  trade — -which  is  estimated  to  be 
increasing  at  tho  rate  of  50O  millions  per  annum  against 
tills  country — and  equalise   the  exchange. 

Various  expedients  were  tried  to  increase  the  supply  of 
eo'.d  in  the  hands  of  the  Bank  of  England  for  the  purpose 
of  shipping  it  abroad,  but  the  appeals  to  the  public  to 
exchange  their  sovereigns  for  notes  fell  on  deaf  ears,  or 
perhaps  suspicious  hearts,  and  a  very  small  amount  which 
was  not  possible  to  appraiso  exactly  was  added  to  the 
national  gold  reserve  by  this  means.  A  similar  appeal  made 
to  the  public  in  France  added,  it  is  said,  in  a  very  short 
period  the  sum  of  50  millions  sterling  to  the  gold  reserve  in 
the  Bank  of  Franco. 

As  there  was  no  possibility  under  existing  conditions  of 
relieving  the  situation  by  the  export  of  commodities  beyond 
those  of  usual  character  other  than  of  gold,  or  of  ascer- 
taining the  actual  amount  of  gold  that  would  be  required 
to  create  an  equilibrium,  the  policy  was  continued  for  a 
time  of  shipping  driblets  of  gold  in  a  hanhazard  way  with- 
out any  result  on  the  exchange.  Then  the  expedients  were 
adopted  of  partly  shipping  gold  and  Tiartly  rai.sing  on  joint 
account  with  France  an  "  exchange  loan  "  in  New  York  of 
100  millions  sterbng,  but  without  any  important  effect  on 
the   adverse    exchange. 

Mobilisation  of  American  and  Canadian  Securities. 
Finally,  wo  had  and  continue  to  have  another  expedient 
in  operation,   the  mobilisation  in  the  hands  of  the  Govern- 
ment of  certain  American  and  Canadian  securities  of  various 
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kinds  owned  by  the  general  public,  either  for  purchase  or 
acceptance  by  them  on  deposit,  with  the  view  of  their 
resale  in  New  York,  or  for  use  as  cover  for  short  loans 
there.  This  expedient,  to  the  extent  that  the  securities  are 
resold  abroad  and  become  exported  commodities,  is  really 
what  the  occasion  demanded  under  existing  conditions.  If 
the  supply  of  them  continues  on  a  eufffcient  scale — Mr. 
McKenna_  estimated  them  at  from  300  to  800  millions 
sterling— it  will  probably  have  a  continuous  effect  on  the 
exchange.  However,  for  many  reasons  the  idea  of  this 
expedient  being  a  permanent  remed.y  is  a  futile  one.  The 
most  important  factors  againet  it  are  : — 

1.  That   we  cannot  create   such  securities. 

2.  That  there   is  a  limit  to  those  in  our  possession. 

3.  That  there  is  an  unwillingness  on  the  part  of  large 
holders  to  sacrifice  future  prospects  of  considerable  im- 
provement in  value. 

4.  That  the  American  market  would  be  a  distinct  loss  to 
the  community  in  general  and  to  the  Stock  Exchange  in 
particular ;   and 

5.  That  there  would  be  a  danger  of  dislocating  the 
majkets    in   New   York   by    foreign  liquidation. 

About  the  beginning  of  January  the  American  eterling 
exchange  recovered  to  a  point  at  which  it  paid  under  thi 
existing  scale  of  charges  to  ship  gold  from  London  to  New 
York.  It  now  stands  at  about  4.77,  which  is  about  2 '^ 
below  the  normal  peace  rate.  But  as  this  movement  rnte" 
ceded  the  operation  of  the  Treasury  mobilisation  scheme, 
the  rise  must  have  taken  place  fiom  some  other  cause 
than  from  the  sale  of  British  securities  in  New  York.  In 
fact,  the  probability  is  that  the  knowledge  that  the  securities 
are  there  for  sale,  if  needed,  wiii  be  sufficient  to  steady  the 
exchange  at  or  about  the  ordinary  level,  without  bringing 
the  Treasury  scheme  into  actual  operation.  A  somewhat 
similar  scheme  is  being  initiated  between  Paris  and  London 
for  the  payment  of  French  liabilities  in  London  by  the 
sale  of  French-owned  securities  on  the  London  "  Stock 
Exchange. 

It  is  also  an  interesting  fact  that  on  March  31  last  the 
French  Minister  of  Finance  mentioned  that  the  Bank  of 
France  had  been  authorised  to  issue  notes  up  to  the  equiva- 
lent of  720  millions  sterlinig,  which  is  just  about  the  amount 
of  circulation  which  Gommendatore  Luzzatti  estimated  some 
months  ago,  France  by  a  system,  such  as  I  am  now  advocat- 
ing, could   carry,   without   depreciation   of  her  paper. 

The  Chancellor  of  the  Exchequer  has  declared  in  regard 
to  the  "  exchange  loan  "  of  100  millions  sterling,  and  to  this 
mobilisation  of  American  securities  recorded  in  the  Times 
of  November  6  : — 

"  After  15  months  of  war  our  gold  market  is  still  free, 
and  every  scrap  of  paper  issued  by  the  Government  can  be 
exchanged  for  gold  on  demand  at  the  Bank  of  England." 

Again,  in  the  Times  of  December  14  : — 

"  The  country  was  confronted  now  with  an  excess  of 
imports  from  the  United  States  over  our  exports  to  that 
country,  and  the  only  way  of  restoring  the  bnlanre  of  trade 
and  maintaining  the  rate  of  exchange  was  to  sell  the 
American  securities  in  the  hands  of  the  British  investors." 

The  manifesto  issued  by  a  few  British  bankers  and  busi- 
ness men  on  December  23  last,  in  referring  to  the  munitions 
and  goods  purcha,sed  abroad,  also  used  the  expression 
"for  which  no  other  menns  of  payment  can  he  provided." 

These  are  days  when  precedents  cannot  be  relied  upon, 
and  the  experience  of  experts  may  not  be  a  safe  guide  to 
the  future,  because  the  economic  conditions  of  the  world  have 
altered,  and  no  one  feels  on  firm  ground,  and  the  moment 
is  not  such  as  to  induce  free  and  full  discussion  of  the 
merits  of  any  scheme.  But  a  great  necessity  is  growing  up 
in  connection  with  this  exchange  movement,  which,  if  not 
now,  must  shortly  compel  a  hearing ;  and  it  is  desirable  to 
furnish  for  general  consideration  in  England,  as  well  as 
in  America,  a  few  facts  which  bear  on  this  question,  and 
the  conclusions  which  may   be  derived   from  the  same. 

They  are  recorded  here,  because  all  bankers  ought  to 
be  advocates  of  improvement  in  the  economic  system  to  which 
their  profession  relates.  A  better  Kinking  and  currency 
system  is  their  legitimate  aim,  as  thereby  they  would 
facilitate  the  distribution  and  transfer  of  wealth,  supply  the 
adaptations  necessary  to  economic  development,  and  improve 
the  social  condition  of  mankind  ;  for  there  is  a  progressive 
refinement  of  method,  the  fruit  of  progressive  refinement  of 
mind  which  is  civilisation,  notwithstanding  the  German 
definition  of  Kultnr. 

The  late  M.  .lean  Valaorilis,  Governor  of  the  National 
Bank  of  Greece  in  Athens,  was  a  banker  of  this  kind,  and 
these  principles  he  advocated  and  practised  until  his  life 
was  brought  to  a  close  by  a  lamentable  accident. 

An  Ideal  System. 

Under  an  ideal  system — assuming  that  the  whole 
civilised  world  were  parties  to  it,  having  the  same  measure 
of  value,  and  the  .same  measure  of  weight — there  would  bo 
no  room  for  wide  variations  in  the  rates  of  exchanire.  The 
7)ercentage  variation  of  the  standard  intermediary  of 
exchange  between  any  one  country  and  another,  ought  not 
to  be  more  than  an  almost  nominal  amount  not  exceeding 
a  maximum,  say,  of  ?,"(.  covering  in  normal  times  the 
expenses  of  the  transmission  of  specie. 


Now  there  is  no  immediate  chance  of  the  world  becoming 
one  economic  community,  although  in  the  future  it  is  within 
the  probabilities.  Most  nations  have  found  it  in  their 
interest  to  adopt  gold  as  their  standard  intermediary  of 
commerce,  but  it  does  not  follow  that  because  gold  is  at 
present  the  best  means  of  ultimate  payment  in  the  inter- 
national market  it  will  remain  so,  or  that  it  is  necessarily 
the  best  means  of  payment  in  their  home  markets.  These 
nations  have  hitherto  been  taught  that  any  .system  of  cur- 
rency is  unsound  \vhere  there  is  no  substance  in  the  shape 
of  gold  in  or  behind  the  intermediary  or  tool  of  exchange  in 
the  home  and  foreign  markets.  The  obje<:t  in  framing  a 
currency  is  to  provide  proper  intermediaries  of  trade;  and, 
by  the  way,  an  intermediary  performs  the  same  function  in 
trade,  or  in  the  exchange  of  wealtii,  that  a  cart  does  in 
the  economy  of  a  farm ;  in  fact,  it  is  a  perfect  analogue. 

Wc  must  remember  that  it  was  only  in  the  beginning 
of  the  eighteenth  century  that  gold  and  silver  could  be 
obtained  in  sufficient  quantities  to  meet  the  requirements 
of  the  world's  currency,  and  that  various  forms  of  liquid 
wealth  have  by  law  been  made  intermediaries  of  commerce 
and   legal  tender. 

In  the  British  Colonies  in  America,  all  kinds  of  liquid 
wealth  were  raised  to  this  dignity,  amongst  them  cereals, 
silk,  tobacco  and  wampum ;  but  wampum  (shells  or  beads) 
was  the  most  general.  These  currencies  had  substance 
behind  them,  or  were  convertible  into  other  liquid  or  fixed 
wealth,  and  the  aim  of  legislators  has  always  been  to  find 
some  means  of  preventing  the  depreciation  of  their  currencies. 

The  1844  Act. 

With  the  view  to  prevent  the  depreciation  of  the  British 
paper  money,  and  provide  what  was  considered  to  be  the 
neres.^ary  substance  behind  it,  the  1844  Act  was  passed, 
which  elevated  gold  from  the  ranks  of  ordinary  commodities 
by  giving  it  the  fixed  value  of  £3  lis.  lO^rf.  per  standard 
ounie,  and  by  making  British  Bank  Notes  convertible  into 
gold  at  their  nominal  value. 

This  system,  whose  effects  in  the  economic  world  have 
been  universal,  was  only  made  serviceable  first,  by  the  pro- 
vision of  a  market  for  gold  at  a  fixed  price  to  attract  it  to 
London,  and  second,  by  the  expedient  that,  when  the  gold 
reserve  threatened  depletion,  the  trade  of  the  world  should 
be  further  penalised  by  the  act  of  raising  the  Bank  of  Eng- 
land rate,  so  as  to  attract  to  London  the  liquid  wealth  of 
other  coiuitries,   especially   gold. 

Now,  these  two  immense  burdens  inflicted  on  the  world's 
trade  did  not,  in  the  evolution  of  economic  systems,  seem  at 
the  time — if  the  question  in  its  broader  features  was  ever 
considered — too  great  a  price  to  pay  for  backing  an  insig- 
nificant British  paper  currency  nominally  with  substance, 
for  it  is  never  fully  backed  in  reality,  so  that  a  few  timid 
people  might  obtain  gold  for  their  notes ;  and  that  gold  might 
be  provided,  if  necessary,  to  maintain  the  balance  of  trade, 
which  it  has  entirely  failed  to  do  under  present  conditions. 
Besides,  the  Bank  Act,  when  it  was  first  instituted,  was  pro- 
vidential in  preventing  the  congestion  of  peoples  in  the  Old 
World,  and  of  planting  sturdy  settlers  in  the  waste  places 
of  the  New  World,  and  in  making  the  democratic  settlement 
of  countries  like  Australia  possible.  Otherwise  British  con- 
vict labour  would  have  remained,  and  these  countries  would 
have  been  given  up  to  populations  of   foreign  elements. 

Referring  more  p<articiilarly  to  the  burden  of  providing  .1 
fi.xed  market   for  gold  : 

The  World's  Product  of  Gold. 

The  world's  product  of  fine  gold  in  1914  amounted  to  a 
value  of  £95,000,000,  of  which  £57,000,000  were  exclusively 
from  our  Dominions,  and  £36,000.000  from  the  United  States, 
Mexico,  and  Russia.  According  to  Messrs.  Samuel  Montagu 
and  Co. '.s  Annual  Bullion  Letter,  1915,  the  world's  produc- 
tion for  the  past  year  is  likely  to  be  in  the  neighbourhood 
of  £98,000,000. 

We  can  understand  in  times  like  these  a  guarantee  being 
given  by  the  .State  to  encourage  the  production  of  a  useful 
commodity  like  spelter  for  which  there  is  a  great  demand  in 
times  of  peace,  and  which  is  particularly  vital  in  times  of 
war,  but  to  bolster  up  a  comparatively  u.«eless  industry  like 
that  of  gold,  prob.ably  the  least  useful  of  any  form  of  pro- 
duction or  of  wealth,  at  a  vast  economic  loss,  requires  a 
great   deal  of   ju.stification. 

The  capital  invested  in  gold  companies  throughout  the 
world  must  be  exceedingly  large,  and  under  present  con- 
ditions exceedingly  profitable.  Their  profits  mainlv  arise, 
not  from  the  high  quality  of  the  gold  discovered  above 
standard  value,  but  from  the  very  large  quantity  of  low 
gradet  put  through  their  mills.  Take  away  the  protection 
afforded  by  the  1844  Bank  Act  and  in  many  cases  there 
would  be  no  profit  at  all. 

A  glance  at  the  "  Dividend  and  Reports  "  column — say 
of  the  Financial  Aews,  beginning  December  7  last — and  yoii 
will  find  announced  on  that  day,  respectively  by  three  com- 
panies :  (1)  Net  profit  realised  £252.144;  45':^  dividend,  and 
carried  forward  £15,499;  (2)  Production  of  fine  gold  of  a 
net  v.aluo  of  £545.339 ;  total  distribution  for  year  £147,333  r 
equal  to  56?°.^,  as  against  55^'^  last  year;  and  (3)  net 
profit  £159,655.  Three  dividends  amounting  to  683°/  were 
paid    during  the  year,   leaving   a  credit  balance  of   £70,199 
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to  be  carried  forward.  These  are  samples  of  the  huge  profits 
txrnoJ  by  many  of  these  companies. 

That  "this  .\'l  is  vital  to  siioli  Comivanies  may  be  t;aug«I 
by  the  following  iitU'raiieoe  of  a  Chaimiaii,  who  cays,  on 
November  17,  1915  :  — 

•■  London  reniiuiis  the  gold  market  of  the  world,  and  the 
opinion  of  your  director*  ia  tlial  we  should  make  every 
effort  to  eecure  that  remaining  unalterwi.  Temporary 
demands  may  arise  from  this  or  Uiat  part  of  the  world. 
There  is  always,  for  instance,  a  great  demand  for  gold  in 
India;  but  wliat  we  have  got  to  think  of  is  a  frve  market 
with  a  stable  price  in  wliich  wo  can  be  perfectly  certain 
of  being  able  to  sell  our  gv>ld  month  by  month.  That  is 
secured  for  us  by  means  of  the  llank  Act«,  and  whatever 
m.iy  be  tho  fluctuations  of  exchange,  however  novel  may  be 
the'  donuuids  for  tliis  or  that  commodity  which  may  ariee  in 
consequence  of  the  gigantic  operations  of  the  War,  1  think 
that  «o  far  a.s  our  interests  are  concerned,  and  those  of 
other  gold-producing  companies,  we  may  be  thankful  that  we 
have  Uiat  free  and  stable  market  in  England  protected  by 
our  powerful    Xavy." 

To  call  gold  a  sUble  market  is  true,  as  long  as  the  1844 
Act  iaste;  to  call  it  a  free  market  is  a  travesty. 

If  a  merchant  desires  to  maintain  his  personal  balance 
of  trade  wliicJi  ie  against  him,  and  can  find  no  bills  or  com- 
modity to  buy  at  a  price  for  remittance  which  may  show  a 
profit  "or  prevent  a  loes,  he  is  compelled  to  buy  gold,  not  at 
ite  real  market  value,  but  at  its  protected  price,  and  also  to 
incur  the  c-ost  of  shipment,  say  2%  extra;  how  can  this  be 
called  a  free  market! 

Economists  know  a  great  deal  more  now  than  they  knew 
in  1844,  when  population  and  wealtJi  were  on  a  very  much 
lower  scale  than  now,  and  it  is  now  held  almost  universally 
that  the  only  real  use  for  gold,  setting  aside  that  required 
for  artistic  purposes,  is  as  a  commodity  to  be  employed, 
if  necessary,  as  a  means  of  settling  the  foreign  exchanges 
between  trading  countries. 

It  has  been  proved  over  and  over  again  that  home  trade 
adapts  itself  to  any  form  of  currency  with  or  without 
substance  behind  it,  provided  it  is  not  used  for  improper 
purposes,  and  the  amount  doee  not  exceed  the  legitimate 
requirements  of   the  people. 

Tho  only  difficulty  is  to  agree  as  to  the  machinery  that 
ought  to  be  employed  under  the  new  conditions  for  tho 
transfer  of  wealth  at  home  and  abroad;  and  as  the  past 
and  present  monetary  systems  in  Greece  illustrate  the  prin- 
ciples of  unfiound  and  sound  treatment  of  the  intei-mediaries 
of  commerce,  the  time  hafi  come  to  exchange  ideas  with  her 
on   this  subject. 

The  Valaoritis  Currency  Reform. 

The  following  facts  are  connected  with  a  system  in  force 
in  Greece,  to  which  I  alluded  at  our  last  meeting,  for  regu- 
lating the  Greek  foreign  exchanges,  the  result  of  a  flash  of 
genius  in  the  mind  of  a  great  Greek,  which  took  form  some 
years  ago,  and  which  has  answered,  and  is  answering,  its 
purpose  without  fail  up  to  the  present  day. 

Its  chief   features  are  : — • 

(1)  The  division  of  the  home  exchanges  from  the  foreign 
exchanges,  the  intermediaries  of  the  former  being  notes, 
and  of  the  latter  bills  of  exchange  against  products,  cheques, 
and  the  various  forms  of  liquid  wealth,  including  coined 
gold. 

(2)  The  provision  of  a  fund  of  gold  or  liquid  wealth  of 
about  five  millions  sterling  by  adding  an  equiv.alent  sum  in 
drachmas  to  the  existing  paper  circulation  of  the  country, 
to  meet  any  adverse  balance  of  trade. 

(3)  Fixing  the  exchange  by  law  at,  or  moving  about,  par. 

Psychological  Element  in  Exchange. 

Many  factors  besides  exports  and  imports  contribute  to 
the  maintenance  of  the  balance  of  trade.  It  is  not  necessary 
to  detail  them  here,  but  one  which  is  often  lost  sight  of,  and 
probably  the  most  important  of  all,  is  the  psychological 
element  in  all  human  actions ;  as  it  gives  exchange  move- 
ments a  false  value,  so  that  they  do  not  represent  auto- 
matically the  real  balance  of  trade,  either  in  favour  of.  or 
against,  a  particular  country.  Fear  in  us  by  nature  is  a 
protective  and  overpowering  passion,  but  it  is  the  province 
of  reason  to  regulate  it. 

Exchange  being  influenced  not  only  by  supply  and 
demand,  but  by  fear  and  hope,  want  of  confidence  in  the 
future  is  the  real  burden;  no  one  wants  to  be  caught;  and 
■where  the  tendency  of  trade  i.s  known  to  be  against  a  country 
the  rate  is  handicapped  by  fear. 

Greece,  in  her  currency  reforms  of  1910,  has  provided 
the  remedy.  If  fear  were  a  form  of  madness,  as  it  is  often 
described,  the  mere  passing  of  a  law  would  not  overcome 
panic,  but  the  natural  passion  of  fear  may  be  made  inopera- 
tive by  removing  by  law  its  exciting  cause.  The  influence 
of  the  psychic  element  is  entirely  counteracted  in  the 
VaUoritis  scheme,  and  that  is  the  secret  of  its  great  success. 
The  Bank  Act  is  thus  shown  to  be  the  exciting  cause  of 
moneUry  panics,  because  it  offers  gold  for  notes  to  the  fir.st 
comers  who  are  alarmed  at  any  particularly  threatening 
situation,  and  the  panic  spreads.     As  soon  as  "the  intention 


to  siLspend  the  Uunk  Act  is  manifested  the  panic  disappears. 
Make  Slate  Notes,  properly  regulated,  tho  only  legal  tender, 
and  fear  is  eliminated. 

Stability  of  the  Greek  Exchange. 

Tho  diagram  herewith  has  been  prepared  to  show  at  a 
glance  the  ))08itiou  of  tho  principal  Foreign  exchanges  with 
London  at  December  31.  Tho  t!reek  exchanges  have  been 
included  ;  also  the  pre-war  quotations  expressed  in  percent- 
ages, as  an  indication  of  the  movement  that  has  taken  place. 
It  will  bo  seen  that,  with  the  sole  exception  of  Switzerland, 
tho  Greek  Exchanges  are  the  only  stable  ones.  The  Exchange 
at  Athens  on  London  has  only  moved  1%,  and,  although  there 
is  a  depreciation  of  10%  in  the  value  in  Athens  of  the  franc, 
this  is  simply  tho  consequence  of  the  depreciation  by  the  same 
percentage  of  the  value  of  the  franc  in  London. 

FOREIGN    EXCHANGES, 
INCLUDING  GREECE. 
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(The  above  Diagram  demonstrates  the  stability  of  the  Creek 
Exchange  since  the  outbreak  of  war.  As  a  matter  of  fact  it  has 
been  consistently  stable  since  1910,  during  which  period  Greece 
has  been  engaged  in  two  wars  of  her  own,  and  is  now  being 
seriously  affected  by  the  European  War.) 

The  stability  of  the  .Swiss  exchange  is  exceptional,  and 
due  to  many  reasons,  the  principal  one  being  the  e.Ktraordinary 
prosperity  that  has  been  enjoyed  by  the  country's  industries, 
due  to  the  increased  trade  with  both  the  Allies  and  the 
German  Powers.  It  must  also  be  borne  in  mind  that  large 
blocks  of  Swiss  securities  held  by  France  have  been  sold  in 
Paris,  and  this  has  prevented  the  depreciation  of  the  Franco- 
Swiss  exchange  below  the  approximate  figure  of  10%,  the 
world  depreciation  of  the  franc. 

Seeing,  therefore,  the  great  national  importance  of  the 
question,  inquiry  has  been  made  as  to  the  w^orking  of  the 
large  national  gold  fund  in  Greece,  which  costs  the  State 
literally  nothing  to  maintain. 

The  Greek  Gold  Fund. 

Under  date  Athens,  April  14,  1915,  it  is  to  be  noted  that 
notwithstanding  the  temporary  derangement  of  the  public 
finances,  and  the  exciting  political  periods  passed  through, 
and  the  huge  financial  operations  that  have  been  carried  out, 
on  no  occasion  has  this  fund  been  required  or  utilised  to  main- 
tain the  equilibrium  of  exchange  between  Greece  and 
England. 

One  would  have  expected  that  occasions  would  have  arisen 
to  try  the  stability  of  exchange  when  enormous  supplies  of 
food  had  to  be  imported  from  America,  and  the  expenses  of 
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mobilisation  ran  into  millions  sterling,  towards  which  France 
ajid  Great  Britain  have  contributed  important  sums.  But 
none  of  these  conditions  or  operations  has  any  bearing  on  the 
temporary  movements  of  exchange,  least  of  all  the  low  credit 
of  a  country. 

At  the  beginning  of  the  European  War,  when  Greece, 
owing  to  short  supplies  of  food,  had  to  provide  for  a  large 
import  of  foodstuffs  and  other  necessities  from  America, 
35  millions  of  francs  of  this  fund  were  used  for  that  purpose, 
which  were  adjusted  in  due  course,  and  the  gold  fund  since 
that  date  has  stood  at  138  millions  of  francs,  or  over  5  millions 
sterling.  The  exchange  completely  stood  the  test  of  this 
movement. 

We  are  forced  to  assume  that  confidence  on  the  part  of 
the  commercial  community  alone  is  at  the  root  of  this 
stability  through  the  knowledge  that  the  gold  fund  exists, 
that  cover  in  London  can  always  be  bought  at  a  fixed  price, 
and  that  there  is  no  room  for  speculators  to  operate;  this 
calms  the  market,  and  entirely  eliminates  the  psychic  element. 

Revenue  Derived  from  Gold  Fund. 

A  further  result  of  inquiry  is,  that  the  revenue  brought 
to  the  State  during  the  three  months  prior  to  April  last  by 
the  temporary  employment  of  the  gold  fund  abroad,  amounted 
to  about  Drs.  400,0C0. 

Whether  the  example  set  by  Greece  in  this  matter  is 
taking  effect  or  not  we  cannot  say,  but  it  is  of  much  interest 
that  the  question  of  a  fixed  rate  of  exchange  is  being  dis- 
cussed in  the  United  States. 

Question  of  a  Fixed  Rate  of  Exchange. 

The  Neio  York  Chronich,  in  a  late  issue  has  the  following  : 

"  There  is  some  disposition  in  sterling  exchange  circles  to 
look  for  the  establishment  in  the  near  future  of  an  arbitrary 
sterling  exchange  basis ;  which  will  have  behind  it  the  full 
facilities  of  the  British  Government  plus  the  complete  co- 
operation from  patriotic  motives  of  financial  Londion,  plus 
the  powerful  co-operation  of  those  of  the  American  banking 
world  directly  connected  with  the  British  Treasury,  andtho.se 
who  are  accustomed  to  look  at  international  problems  in  a 
broad  way,  and  are  above  taking  small  advantages. 

"  This  means  an  arbitrary  fixed  rate  on  the  same  principle 
as  minimmn  prices  were  fixed  on  the  Stock  Exchanges  of  tlie 
world  at  the  outbreak  of  the  War  for  securities  to  guard 
against  a  destructive  panic." 

Stock  Exchanges  are  close  clubs  ruled  by  committees  whose 
orders  are  binding  on  members,  but  even  in  London  minimum 
prices  were  constantly  being  evaded  by  dealing  outside  the 
Stock  Exchange ;  whereas  the  exchange  market  is  an  open  one, 
and  fixed  rates  could  not  be  maintained  except  the  fixity  of 
exchange  wei'e  confirmed  by  law. 

Germany  has  made  an  attempt  to  fix  her  exchanges  by 
law  and  has  failed.  It  could  not  have  been  otherwise,  as 
there  was  no  correlative  step  that  she  could  take  to  inspire 
confidence  in  her  mercantile  classes. 

Position  Summed  Up. 

To  sum  up  the  position.  The  average  credit  allowed  on 
all  export  and  import  trade  transactions  being  about  three 
months,  and  the  average  discount  in  normal  times  being  about 
3%  ;  2%  on  1,174  millions  sterling,  being  one-quarter  of  the 
•world's  trade,  would  amount  to  £23.480,000  per  amnmi.  To 
this  has  to  be  added  the  total  dividends  of  the  gold  com- 
panies of  the  world,  of  which  the  output  of  gold  in  1914 
amounted  to  about  £93,000,000,  and  a  problematic  margin 
lietween  the  actual  value  of  gold  produced  by  non-paymg 
dividend  companies  and  standard  value.  Statistics  on  these 
points  are  not  available,  and  we  can  only  estimate  them  by 
inference. 

The  investments  of  the  British  Empire  in  gold  mines 
have  been  estimated  at  £200,000,000,  wliich  return  an  aver- 
age dividend  of  over  9%,  or,  say,  £18,000.000;  therefore, 
it  would  be  a  very  safe  guess  to  place  the  total  ])rofits  of  all 
gold-mining  companies  throughout  the  world  at  £25,000,000. 
In  that  c-ise,  about  £50,000. OCO  would  represent  the  cost 
per  annum  of  maintaining  the  Bank  Act  of  1844,  under 
conditions  similar  to  those  that  prevailed  during  last  year, 
throughout  which  the  Bank  rate  ruled  at  5%. 

This   subject  divides  itself  into  two  pans  : — 

(1)  The  protection  that  the  Valaoritis  Reform  Scheme 
would  afford  to  individual  States  adopting  it,  whose  trade 
was  already  on  a  sound  basis,  by  steadying  their  Exchanires 
■with  each  other,  and  limiting  the  use  of  gold,  to  which  the 
foregoing  remarks  apply. 

(2)  The  advantages  that^  would  accrue  to  these  States 
if  they  were  to  combine  their  protective  funds,  and  work  in 
absolute  unison  with  each  other,  having  the  same  weights 
and  measures,  and  using  a  world's  paper  currency  for  inter- 
national trade,  where  there  would  be  no  further  "use  of  gold 
coins,  and  gold  would  become  an  unprotected  commodity. 

Public  expert  opinion  has  not  yet  declared  itself  on  the 
.question. 

Whilst  wo  agree  that  it  does  bristle  with  difficulties,  they 
are  not  greater  than  those  that  attended  the  absorption  of 
the  multitude  of  small  banks  in  England  by  a,  few  large  ones, 
which  in  their  turn  will  probably  be  absorbed  by  the  Bank 
of  England,  or  form  part  of  some  great  central  combination 
of  British  banks;  nor  greater  than  the  difficulties  that  latelv 


attended  the  establishment  in  the  United  States  of  America, 
of  the  plan  for  meeting  the  various  defects  of  their  bankin"- 
and  currency  system.  That  system  consisted  of  27,065 
banks  all  working  for  their  own  hands ;  and  the  movers  in 
the  scheme  of  reform — whose  object  was,  in  establishing  this 
great  system  of  reserve  banks,  to  steady  the  rate  of  interest 
by  the  regular  supply  of  capital  in  the  shape  of  organised 
di.scount  facilities  which  would  benefit  the  public  by  a 
united  and  uniform  banking  policy — had  to  fight  against 
a  strong  popular  antipathy  to  an  institution  having  any 
resemblance  to  a  powerful  central  financial  institution,  and 
against  a  preference  for  a  system  consisting  of  a  number  of 
reserve  banks.  Wliat  was  fought  for  was  a  central  banking 
organisation  which  we  ai-e  outlining  for  the  world,  consist- 
ing of  12  aftiliated  offices  in  the  various  States  respectively, 
all  working  under  one  management.  The  opposition  was 
ultimately  overcome,  and  the  central  system  is  being  tried 
with  success. 

A  Bill  for  amending  the  Federal  Reserve  Act  has  been 
introduced  in  the  Senate  making  additions  and  proposing 
changes,  but  these  do  not  affect  the  main  objects  and  prin- 
ciples of  the  Act.  Currency  is  now  always  obtainable,  and 
the  rate  of  interest  is  steady  from  3  to  4%. 

Instead  of  the  United  States  of  America  working  together 
alone,  why  not  a  combination  of  the  States  of  America 
with  the  States  of  the  civilised  w-orld,  whose  economic  posi- 
tion comes  up  to  a  certain  standard  ?  The  tendency  with 
economic  .systems,  as  with  banks,  and  according  to  Lord 
Bryce  in  "  the  Balkan  Problem  "  as  with  nationalities  is  the 
efTacement  of  the  smaller  in  favour  of  the  larger.  The 
union  would  be  a  great  step  in  the  direction  of  pacific  inter- 
nationalism, and  would  in  no  way  destroy  the  financial 
autonomy  of  each  State.  It  is  a  well-known  fact  that  the 
United  States  and  Canada  are  already  one  community  as  far 
as  exchange  transactions  with  other  countries  are  concerned. 
And  in  regard  to  the  international,  financial,  and  political 
jealousies  which  may  have  to  l>e  encountered.  If  this  awful 
War  does  not  draw  the  Allies  closer  together,  and  also 
England  to  her  own  Dominions  and  Dependencies,  and  dispel 
the  prejudices  and  jealousies  which  have  kept  them  apart 
in  the  past;  which  we  believe  is  the  divine  order  in  over- 
ruling so  great  a  catastrophe  to  mankind ;  the  torrents  of 
blood  that  have  been  shed,  and  the  millions  of  young  lives 
that  have  been  sacrificed,  have  been  in  vain.  But  as  Com- 
mendatore  Luzzatti  has  lately  said,  it  is  easier  to  admire 
and  love  one  another  than  to  transform  a  policy  of  alliance 
into  a  reciprocity  of  economic  interests. 

The  institution  by  law  of  the  system  here  advocate<l 
or  the  "  statesmanship  of  enterprise,"  would  give  confidence 
that  our  exchange  would  bo  maintained  on  an  absolutely 
sound  basis,  that  the  rates  of  interest  would  be  steadied. 
that  our  position  as  the  financial  centre  of  the  civilised  world 
would  be  secured  to  us  for  all  time,  on  equivalent  to  a  gold 
basis,  tliat  the  economy  of  its  cost  would  be  reduced  to 
an  absolute  minimum,  and  that  a  work  of  far-reaching 
humanity  satisfying  the  collective  aspirations  of  the  nations 
for  union  and  progi-ess  would  be  consmnmated. 

Greece. 

In  referring  to  the  prosperity  of  the  neutral  nations, 
created  to  a  great  extent  out  of  war  conditions,  I  men- 
tioned one  exception,  and  that  was  Greece,  the  principal 
field  of  this  Banli's  operations  to  which  the  consequences 
have  been  in  general  very  serious  indeed. 

Exhausted  by  two  wars,  and  burdened  by  debt  arising 
out  of  these,  her  armies  depicted  of  their  experienced 
officers  and  men  by  de.xth  and  wastage,  and  with  additions 
of  devastated  territory,  ruined  populations  and  despoiled 
refugees,  time  w.is  required  to  rccupei'ate  and  to  develop 
her  latent  powers,  which,  without  doubt,  would  have  been 
equal  to  the  occasion,   but  time  was  not  .allowed  her. 

This  is  no  place  for  ventilating  politics  or  rival  opinions, 
but  I  may  say  this  much  in  explanation  of  the  position  of 
Greece  :  'To  join  the  Entente,  with  whom  her  f.ympathies 
sided,  meant,  in  the  case  even  of  only  temporary  failure, 
dismemberment,  iFnot  destruction:  and  to  join  the  Central 
Powers  meant  submission  to  AustroGerman  interests  and 
the  loss  of  Salonica  and,  having  regard  to  the  increase  of 
Bulgarian  power,  the  probable  loss  of  Kavalla.  Also  lia- 
bility to  bombardment  by  the  Allied  Fleets  and  capture  or 
destruction  of    the  mercantile  marine. 

Exhausted  for  the  moment  as  her  military  power  is,  and 
rel.ntivcly  poor  as  the  nation  may  be.  judged  by  its  small 
population,  even  with  its  late  .icccssions,  and  by  its  agri- 
cultural and  industrial  productions,  these  belie  ita  actual 
position  in  the  economic  scale. 

It  is  really  the  centre  of  economic  energy  that  finds 
its  field  and  its  repreeentatives  on  all  seas,  and  in  all 
quarters  of  the  globe,  bound  together  by  a  surprising 
solidarity. 

Imbued  with  a,  true  commerci.jl  instinct  and  seafaring 
aptitudes  like  a  nomadic  population,  they  carry  their  brains 
and  their  wealth  -w-ith  them,  and  are  very  difficult  to  assess 
for  taxation,  but  are  truly  patriotic  and  generous. 

Their  local  knowledge  of  the  B.alkan  States  and  their 
keenness  of  vision  h.ive  enabled  them  to  understand  the 
situation,  and  to  criticise  more  closely  than  others  the  pmI- 
tion  of  gra\-ity  brought  about   by  our  indecision  and   lack 
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of  fortvsi^ht ;  oiid  tliis  has  roiinrmcd  tlicm  iiuhk  fully  in 
their  (Inisioii  to  rvniain  iivutraU  .te  long  ns  cii'ciiin.itiinci'.s 
permitUxl.  At  tlio  same  lime  it  io  iinthinkablo  that  tlix-eie 
shoiiUl  ever  aismnc  iia  activo  opposition  to  tlio  aims  and 
interests  of  the  Allien.  Aiul  it  is  regrettable  that  at  what- 
ever owt  she  did  not  thivw  herself  into  the  scale  on  the 
side  of  hunuuiity  and  livilisation.  and  assume  her  proper 
lole  of  n«|H>nsibilitv  with  the  truly  ^reat  nations  of  the 
worUl  for  the  well-Ving  of  mankind,  for  there  is  a  d.iy 
which  is  a  "  my  day  "  for  nations  as  well  as  for  individuals, 
and  n  "  nijjht  "  when  the  opportunity  has  passed. 

Tlie  accounts  which  wo  have  read  in  the  Press  of  antl- 
<lyna«lic  demonstrations  at  \"orioiis  places,  and  of  the 
serioua  constitutional  crisis  in  regard  to  the  limitations  of 
kinply  power  and  Ministerial  responsibilil.y,  have  very 
fmall  foundation  in  fact.  The  King  continues  to  be 
popular  ajKl  trusted,  and  liK-ally  the  diiruulties  of  his 
))n«itioii  are  fully  recopnisod  :  and  I  am  glad  to  say  that 
since  hi.*  appeal  to  England  against  the  sharp  criticisms  of 
the  British  Press  a   wholesome  reticence  is  observable. 

That  great  distress  has  been  experienced  in  C!rci>ce  from 
naval  interference  with  her  food  supplies  and  the  reduction 
of  her  stores,  almost  to  .starvation  point,  and  from  the 
shortage  of  her  own  crops  of  cereals,  and  the  mobilisation  of 
her  male  population  can  be  well  understood.  It  was  quite 
dear  that  Greece  was  not  in  a  position  as  far  as  her  own 
I'esources  were  concerned  to  urulertake  another  war,  but  the 
sinews  mignt  have  been  found.  In  Greece  the  ordinary 
soldier's  pay  is  equal  to  one  halfpenny  per  day  and  his  food, 
with  no  shelter  and  practically  no  allowance  for  wife  or 
family.  If  she  could  keep  free  from  military  complications 
with  her  neighbours  her  growth  in  the  past  is  a  guarantee 
of  a  successful  future. 

The  customs  have  suffered  greatly;  the  support  of  about 
60O.COO  refugees  and  mobilisation  have  imposed  upon  the 
country  great  e.xpeiises,  for  which  the  assistance  they  have 
received  from  the  Allies  is  but  small  compensation ;  so  her 
ordinary  revenue  under  existing  conditions  does  not  meet  lier 
ordinary  expenses. 

New  Branch  at  Salonica. 

At  first  sight  it  may  seom  an  extraordinary  undertaking 
that  just  at  the  time  of  political  excitement,  when  troops 
were  disembarking  and  munitions  were  being  landed  on  an 
immense  scale,  and  amidst  .'Jai-ming  reports  of  projected 
hostilities,  and  the  prospects  of  a  siege,  your  directors  should 
have  chosen  that  mon:ent  to  open  a  branch  at  .Salonica. 

Salonica  was  being  rapidly  converted  into  a  great  military 
base  for  a  probable  offensive  and  future  Balkan  campaign 
for  tho  re-cst-ablishment  of  .Serbia  and  Montenegro.  It  had 
arrived  at  a  complete  state  of  defence  on  the  landward  side 
and  was  open  to  the  sea.  and,  therefore,  capable  of  being 
defended  by  the  Allied  fleet,  but  its  civil  population  number- 
ing about  230,000  was  in  great  straits  owing  to  lack  of  the 
necessaries  of  life. 

At  this  juncture,  being  urged  thereto  by  the  British 
authorities,  and  the  Bank's  connection  with  Eg\-pt  facilitating 
the  process  of  obtaining  some  kinds  of  provisions,  your 
directors  felt  bound  to  re.'ipond  by  establishing  a  branch,  and 
taking  measures  to  meet  actual  and  further  probable  require- 
ments. 

It  is  at  Salonica  that  the  British  Army  has  its  head- 
quarters and  departmental  offices,  and  your  branch  has 
entered  into  regular  relations  with  them. 

You  will  be  pleased  to  hear  also  that  the  French  Govern- 
ment have  opened  relations  through  the  Bank  of  France  with 
your  head  office  in  London  and  the  branches  in  Greece,  in- 
cluding Salonica. 

Although  there  are  .special  currency  difficulties  to  en- 
counter, your  directors  without  any  immediate  prospect  of 
profit  look  forward  to  being  able  to  lay  the  foundations  of  a 
successful  business  at  this  branch. 

This  is  the  first  of  several  branches  of  the  Bank  that  we 
expect  to  establish  in  the  new  territories  acquired  by  Greece 
as  soon  as  the  passing  of  war  conditions  enables  us  to  take  the 
necessary  steps. 

Egypt. 

From  the  activity  of  the  Germans  in  Asia  Minor,  reported 
by  the  Press,  in  the  Pan-German  movement — which  is  the 
mental  expression  of  the  ambition  of  the  caste  which  domi- 
nates the  Empire — towards  the  East,  of  commercial  travellers. 
railway  engineers  with  railway  materials  of  all  kinds,  civil 
eer\-ants  and  military  men  of  every  rank,  we  mu.st  conclude 
that  they  were  preparing  for  an  important  adventure  of  some 
kind,  although  the  favourable  season  for  military  operations 
is  over.  But  who  knows  where  the  blow  will  be  struck,  or 
if  a  blow  will  now  be  .struck  at  all.  ha\'ing  regard  to  the  cap- 
ture of  Erzerum,  which  is  a  magnificent  feat  of  arms  as  well 
as  an  unmistakable  disaster. 

Germany's  eyes  in  her  world-aims  have  long  been  fixed  on 
India,  and  the  railway  via  Bagdad  and  the  head  of  the 
Persian  Gulf  has  a  special  si^ificance  now  that  we  have 
never  realised  before.  But  EgJTit  is  the  one  place  in  the 
world  which,  if  it  were  lost  by  us,  would  involve  such  a 
chapter  of  adver.=e  con.sequences  as  to  be  a  vital  wound.  It 
would   ajain  throw   open   the   whole  of   Africa   to    Germr.n 


IH'uetration,  and  there  is  no  field  of  conquest  or  reconque«t 
like  this  that  would  ap|)eal  to  tho  imagination  of  the  Turk. 

Tho  economic  position  of  tho  country  has  greatly  im- 
proved since  1  last  addressed  you,  and  has  shown  an  unex- 
pected rebound,  aide<l  by  the  great  expendiluro  of  the 
British  (iovernment  on  their  troops  held  there  in  reserve, 
and  on  tho  wounded  in  tho  vast  depots  which  have  been 
established  in  Alexandria.  Tho  revenue  receipts  on  Decem- 
ber 15  had  recovered  so  as  to  exceed  expenditure.  The 
sjimo  if  not  greater  prosperity  has  been  enjoyed  by  tho 
Sudan,  where  the  exiKirts  now  exceed  the   imjiorts. 

The  transactions  of  tho  Bank  during  tho  year  have  been 
on  a  satisfactory  basis,  and  the  position  secured  by  tho 
Bank  with  the  Government  is  shown  by  the  fact  that  It  was 
appointed  by  tho  Ojvernment  in  tho  interests  of  tho  culti- 
vators at  Fayouni  and  Wasla  to  buy  their  cotton  at  fixed 
prices,  when  the  .state  of  the  market  should  warrant  inter- 
ference, with  the  view  of  maintaining  prices  at  a  remunerative 
level. 

Tho  cotton  market  in  the  earlier  part  of  tho  year  was 
dominattvl  day  by  diiy  in  this  country  by  the  politics  of  the 
moment,  and  in  America  by  the  fears  that  the  United  States 
might  bo  involved  in  the  general  war.  The  movements 
there,  especially  in  regai^  to  cotton  for  forward  delivery 
during  the  earlier  part  of  the  year,  were  frequent  .and 
wide.  The  trend  was  to  depression,  not  only  on  war  con- 
siderations, but  on  accoinit  of  larger  produciion  and  more 
limited  exports,  and  difficulties  of  transport;  but  the  posi- 
tion to-day  is  one  of  confidence  in  the  future  of  the  article. 
and  prices  have  risen  recently  very  consider.ably.  Egjnitian 
early  spring  deliveries  were  quote<i  lately  in  Liverjiool  421 
points  over  American.  The  crop  is  estimated  at  4,800,000 
cantars  only,  but  in  money  it  has  realised  about  the  same 
figure  as  the  crop  of  1914. 

The  Balance  Sheet. 

Our  deposits  since  we  last  met  have  increased  in  London, 
Egypt,  and  Greece  by  £915,293.  I  cannot  say  that  this 
increase  is  a  permanent  one  or  in  any  way  represents  the 
savings  of  our  customers,  as  we  know  that  many  of  them 
have  limited  their  oner.ations,  and  are  using  the  Bank  simply 
as  a  temporary  receptacle  of  their  capital  whilst  the  polu.caf 
conditions  remain  unfavourable.  Still,  gentlemen,  we  accept 
the  increase  as  a  sign  of  confidence  in  the  Bank.  The  other 
items  are  of  usual  character  and  require  no  comment. 

The  outi'ome  of  opinion  has  been,  tlhat  the  depreciation 
below  book  value  of  ordinary  interest-bearing  securities 
should  be  reserved  for.  but  that  the  securities  connected  with 
war  finance  should  be  taken  at  their  bool;  value.  This  Bank, 
in  pursuance  of  this  course,  has  made  provision  for  all  depre- 
ciations below  book  value  on  all  securities  other  than  the  War 
Loan  held  by  it  in  its  books  on  January  13,  1916. 

Reserves. 

The  Court  has  dealt  with  tho  question  of  reserves  as 
follows  :  ."Vll  known  losses  have  been  written  off  and  a 
sufficient  sum  has  been  provided  to  cover  any  loss  that 
might  arise  on  the  surplus  assets  of  the  Bank  which  are 
subject  to  exchange. 

Profit  and  Loss. 

The  public  conditions  under  which  our  profits  have  been 
earned  are  well  known.  The  times  have  been  anxious  and 
arduous,  but  intensely  interesting,  and  extra  work  and 
responsibility  have  been  thrown  on  the  management.  While 
the  rates  of  interest  in  force  have  been  profitable,  prudence 
Ik'.s  required  a  more  than  usual  provision  of  liquid  reserve 
from  day  to  day  against  possible  contingent  requirements. 
It  has  been  our  good  fortune  that  such  did  not  .arise,  and 
that  our  losses  have  been  within  very  narrow  limits. 

The  disadvantageous  factors  of  the  year  have  been  a  very 
large  increase  of  direct  war  taxation,  for  which  we  have 
had  to  make  provision ;  full  pay  to  that  portion  of  the 
staff  which  has  been  called  to  the  Colours  in  Greece ;  cost 
of  the  temporary  st.aff  there  to  replace  absentees  on  duty ; 
and  finally,  bonus  to  supplement  certain  .salaries,  having 
regard  to  incie.-.sed  cost  of  living.  The  duty  on  excess 
profits  is  60%  of  the  net  profits  in  excess  of  the 
average  of  any  two  of  the  three  pre-war  years,  or  in 
excess  of  the  standard  rate  of  6%  on  the  employed 
capital  of  the  Bank.  The  Bank's  liability  to  this  tax  is 
being  considered  by  our  legal  advisers.  There  is.  perhsips, 
no  emergencv  finr.nci.-il  legislation  that  has  excited  so  much 
adverse  criticism  as  this. 

Dividend. 

As  it  is  necessary  under  existing  conditions  to  make 
ample  provision  for  "contingencies,"  the  Court  propose  that 
fhd  dividend  should  be  confined  to  the  accustomed  rate  of 
5%. 

The  Advisory  Committee  at  Athens  and  Local  Board. 

Connected  with  the  actual  and  expected  extension  of 
our  business  through  the  increasing  popularity  of  the  Bank, 
to  w'nich  I  have  already  referred,  and  the  facilities  offered 
by  our  new  premises  at  Athens,  it  became  necess.ary  in  the 
judgment  of  the  Court  to  strengthen  the  responsibility  and 
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power  of  the  administiation  at  the  head  office  in  Greece, 
and  this  was  brought  about  by  the  appointment  of  two 
joint  maiiagere,  Mr.  S.  de  Bilinski  and  Mr.  S.  Moscovik, 
in  whom  the  Court  have  full  reliance  for  their  independence 
and   business  capacity. 

The  resignation,  for  private  reasons,  of  the  only  remain- 
ing member  of  the  Board  Committee,  Mr.  N.  P. 
Calogeropoulos,  whoee  services  in  the  past  have  been  much 
appreciated,  and  which  we  now  acknowledge  on  behalf  of 
the  shareholders,  terminated  the  existence  of  the  Board 
Committee,  which  had  lasted  for  many  years.  To  assimilate 
our  system  with  that  of  some  foreign  banks,  which  presents 
certain  advantages  over  our  own,  among  them  that  of 
economy,  the  Court  decided  in  favour  of  forming  an 
Advisory  Committee  with  [lowers  of  the  usual  character.  It 
is  with  pleasure  the  Court  announce  that  Professor  A. 
Andreadis,  member  of  the  Athens  University,  who  is  well 
known  in  London  and  Paris  as  an  economist  and  banking 
e-icpert,  has  accepted  a  seat  on  the  Advisory  Committee. 
Mr.  Nicolo  Marchetti,  who  remains  a  full  director  of  the 
Bank  and  a  member  of  the  local  board  :'.t  Corfu,  and  who 
•was  a  non-resident  member  of  the  Athens  Board  Committee, 
■when  he  visits  Athens  during  the  Parliamentary  Sessions 
acts  as  a  member  of  the  Advisory  Committee  to  the  advan- 
tage of  the  Bank. 

The  Staff. 

The  European  War  and  the  mobilisation  of  the  Greek 
Army  have  increased  the  responsibilities  and  duties,  and  in 
a  measure  have  straitened  the  means,  of  a  depleted  staff, 
and  the  Court  acknowledge  with  great  pleasure  their  ser- 
vioes  in  London,  Greece,  and  Egypt,  and  their  devotion  to 
duty  in  facing  so  successfully  this  abnormal  pressure. 

I  propose  :  "  That  the  report  now  presented,  together 
Tvith  the  statement  of  accounts,  be  received  and  entered  on 
the  minutes." 

Mr.  John  J.  Stavridi  seconde<l  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was 
declared. 

Resolutions  were  also  passed  re-electing  the  retiring 
directors,  Mr.  Warrington  Laing,  Mr.  Falconer  Larkworthy, 
and  Mr.  John  E.  Hubbard,  and  reappointing  the  auditors, 
Messrs.    Cooper  and  Brothers  and  Company. 

Votes  of  thanks  were  pas.^ed  to  the  Advisory  Com.m-'.tPe 
at  Athens,  the  local  boards  and  officei's  at  home  and  abroad, 
and  to  the  Chairman  and   direitors. 

The  Chairman,  in  acknowledging  the  compliment  rn 
behalf  of  his  colleagues  and  himself,  said  that  their  grent 
aim  had  always  been  to  study  the  interests  of  the  share- 
holders and  to  maintain  for  the  Ionian  Bank  the  best  tr:Kli- 
tions  of  British  banking  and  the  finest  interpretation  of  the 
resDonsibility  of  directors. 

The  proceedings  then  terminated. 


ROYAL  EXCHANGE  ASSURANCE. 

The  annual  general  court  was  held  on  Ma.y  3  at  the  head 
office  of  the  Corporation  in  the  Royal  Exchange,  E.C., 
Mr.    Vivian  Hugh   Smith,  the  CJovernor,  presiding. 

The   Secretary    (Mr.    W.    N.    Whymper)    having    read    the 
notice  convening  the  meeting  and  the  auditor's  certificate. 

The     Governor     said  :     Gentlemen, — In     submitting    the 
printed  report  and  the  accounts  for  the  year  I  should  like  to 
make    a    few    remarks.     During    the  past   year  we  have  lost 
two   members    of   the    court — namely.    Lord    Addington     and 
Sir   Thomas    .Jackson.        Lord    Addington     was     our     senior 
director,   and    had   been    a   member    of    the   court   for   for'.v- 
eight  years.     His  loss   was  deeply   felt  by    all   the   members 
of  the  court,  to  whom   he   had   endeared  himself    by  his   un- 
failing   courtesy    and    kindliness    of    heart.      Our    other    loss 
was  Sir  Thomas  Jackson.      He  had    been  a    member   of    the 
court   for  11  years,   having   joined  iis  after  his   return   from 
China,   where,  as  lyon   know,   ho  had   been  so   largely  instr'.i- 
mental  in  building   up   the  success  of  that   great  ins*itntion, 
the  Hongkong  and  Shanghai  Banking  Corporation.     While  he 
was  a  member  of  this  court  his  wide  experience,  whicii  was 
very   exceptional,   was  of  the   greatest  advantage   to  us.     By 
his  death  we  have   been    deprived    not  only   of  the  value  of 
his  experience,  but  have  lost  a  collea.gue  to  whom  we   were 
nil   much  attadwd.     We  have   elected   durins;   the    year    Jtr 
John   Edward   Humpherv,   one   of   the   proprietors  of   Hr.y's 
Wharf,   to  fill    one   of   the   vacancies    I   have   just   mentioned 
to  you.     We  feel   we  are   fortiniate  in  securing   this   gentle- 
man as  a  member  of  cur  board. 

Life  Department— Increased  Premium  Income. 

I  should  now  like  to  review  the  results  of  the  past  year. 
The  first  department  in  the  report  is  the  life  denartiiient, 
•which  this  year  is  of  special  interest  as  we  have  now  com- 
pleted another  quinquennium.  Our  premium  income  for 
1915,  after  deducting  reassurance  premiums,  w.-is  £379.975. 
being  an  increase  of  £12,433  on  1914.  The  interest  earned 
W.18  £162,594  13.'<.  9rf.,  being  £4  7.-\  9'/.  per  cent,  on  the 
life  funds.  The  claims  bv  death  amounted  to  £224,949, 
being  less  than  the  amount  expected  on  the  basis  of  the 
mortality  tables,  and  the  life  fund,  after  writing  off  during 
the  past  three  years  a  depreciation  of  £172,000,  amounts  to 
£3,764,665.     A  declaration  of  a  bonus  has  naturally  in  times 


like  these  been  a  matter  of  veny  careful  consideration  -with 
your  directors.  We,  in  common  with  all  life  companies, 
have  had  to  face  a  large  depreciation  in  our  securities  as 
•well  as  the  question  of  mortality  arising  from  the  War  ;  but 
after  very  careful  consideration  yoiu-  directors  have  decided 
to  declare  a  reversionary  bonus  of  28«.  per  annum  for  each 
£100  as-sured,  increasing  with  the  duration  of  the  policy 
after  it  has  been  10  years  in  force,  and  I  believe  the  policy- 
holders will  consider  that  in  view  of  the  present  conditions 
the  bonus  declared  is  a  satisfactory  one.  Our  aimuity 
account  has  not  been  so  successful.  We  have  written  off  for 
depreciation  of  investments  during  the  past  three  years  the 
sum  of  £117,000,  and  to  meet  this  have  transferred  from 
profit  and  loss  account  an  amount  of  £94,430. 

Satisfactory  Ifear  in  the  Fire  Department. 
Now  if  you  will  turn  to  the  fire  department  account,  you 
will  see  that  we  have  had  a  satisfactory  tyear,  the  premiums 
for  the  year  amounting  to  £921,531,  an  increase  of  £55,000, 
and  the"  losses  to  £470,003,  a  decrease  of  £33,000.  After 
making  full  pro\asion  for  outstanding  items  ■we  were  able 
to  carrv  £69,879  to  profit  and  loss  account,  leaving  our  fire 
fund  at  £418,000. 

Record  Marine  Business. 

Our  marine  department,  as  you  readily  understand,  has 
also  been  a  department  which  has  required  specially  careful 
handling  in  the  past  year.  The  figures  are  considerabl.y 
larger  than  those  v.'a  previously  put  before  you,  which  is 
accounted  for  partly  by  the  war-ri.sk  premiums  which  our 
underwriter  has  taken,  and  paii'.y  by  increase  in  the  values 
and  rates  both  for  cargoes  and  for  ships.  It  may  be  of 
interest  to  note  that  the  premium  income  this  year  is  the 
largest  ever  written  by  the  Corporation,  the  previous  biggest 
account  having  been  written  in  1814 — the  year  before  the 
battle  of  Waterloo,  when  our  premium  income  was  £644,334. 
The  net  premiums  amounted  to  £854,124.  The  losses 
amounted  to  £488,200,  and  after  transferring  £50,000  to 
profit  and  loss  account,  our  marine  fund  stands  at  £601,992. 

Our  general  accident  department  has  again  had  a  satis- 
factory year.  The  premiums  amounted  to  £283,405.  The 
losses  amounted  to  £103,349,  and  after  transferring  £50,251 
to  profit  and  loss  account  our  general  accident  fund  amounts 
to  £203,952. 

Trustee  and  E.xecutor  Account. — The  fees  received 
amounted  to  £5,528,  and  the  commission  and  expenses  to 
£4,365,  the  balance  of  £1,163  being  transferred  to  profit 
and  loss  account. 

Special  Provision  for  Depreciation. 

Profit  auid  Loss  Account. — The  balance  of  this  account 
amounts  to  £522,256.  A  further  special  provision  has  been 
made  for  depiveciation  in  investments  and  for  losses  owing 
to  the  War,  and  the  annui*-v  account  has  been  strengthened 
by  a  transfer  to  it  of  £94,430. 

The  Work  of  the  Staff. 

This  briefly  gives  you  the  figures  for  our  tra<ling  for 
the  past  year,  and  I  believe  you  will  .igree  witli  your 
directors  that,  taking  into  consideration  the  times  through 
which  we  are  passing,  the  results  are  entirely  satisfactory. 
These  results,  however,  could  not  have  been  obtained  had 
it  not  been  for  the  loyalty  and  devotion  shown  to  the 
Corporation  by  those  members  of  the  staff  who  are  not 
serving  in  the  War  ;  and  in  mentioning  the  staff  I  want  to 
include  not  only  those  working  in  our  head  office,  but  the 
managers  and  staff  of  our  branches,  at  home  and  abroad,  who 
have  contributed  materially  in  the  past  year  to  the  results 
I  have  just  put  before  you.  i\Tar.y  of  them  are  working  for 
ns  in  cities  abroad,  at  such  a  distance  from  lyondon  that  it 
is  impossible  to  keep  in  as  close  touch  with  them  as  if  they 
were  in  this  country  ;  but  I  should  like  to  take  this  oppor- 
tunity of  assuring  these  gentlemen  that  their  work  on  behalf 
of  the  Corporation  is  closely  followed  by  your  directors,  and 
the  satisfactory  results  they  have  been  able  to  secure  are 
fully  appreciated.  Speaking  general'.y,  our  organisation  is, 
I  am  confident,  in  a  satisfactory  condition.  Our  agencies 
have  increased  very  largely  in  recent  years,  and  it  is  to  the 
satisfactory  condition  of  our  organisation  that  I  look  for  the 
successful  future  of  this  Corporation,  and  our  thanks  arc  due 
to  those  gentlemen  who  have  been  responsible  for  its 
development.  \\Tien  I  tell  you  that  five  directors  of  the 
head  otBce  as  well  as  five  local  directors  and  305  members 
of  the  staff  are  now  serving  with  the  Colours  (while  I 
reeret  to  say  13  have  been  killed  and  two  are  rcporlsd 
missing),  yo'j  will  easily  realise  the  amount  of  work  thrown 
o  1  those  who  are  left  behind.  Not  only  has  the  volume  of 
work  been  greivter,  as  demonstrated  by  the  fact  that  every 
one  of  our  departments  shows  an  increase  in  our  premium 
income,  but  also  the  work  has  been  unusually  difficult 
because  the  conditions  through  which  we  are  passing  are  so 
different  from  normal  times.  I  should  like  to  take  this 
opportunity  of  conveying  to  the  staff  our  deep  appre<-i»tion 
of  their  services.  Many  ladies  have  joine<I  the  staff  since 
the  beginning  of  the  War,  and  I  wish  to  include  them  in 
this  expression  of  thanks.  Many  of  them — in  fact,  I  sup- 
pose, most  of  them — have  taken  up  work  which  is  entirely 
new   to  them,  and   from  every    department    I   hear  nothing 
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hut  i>r;iiso  of  tlio  work  t!u>y  Ikivi?  dune  and  tlioir  willingness 
to  help  ill  evorj-  wa.y  possiblo. 

Dividend. 

As  nnnouncod  last  ycnr,  tlio  Cnrporntion  no  longer  pays 
iU  diviiltMuls  free  of  income  tax,  but,  as  foreshadowed,  the 
dirt'itors  were  able  to  increase  the  interim  dividend  in 
November  lii«l  to  4^°'', ,  and  pronwo  that  the  final  distribu- 
tion for  1915,  shortly  to  l>^  m.ide,  shall  also  be  increased 
to  6i',;.  makini»  11°'  for  the  ye-jr.  The  increase  of  1% 
will  (;o  far  towards  meetini;  the  charge  for  income  lax  now 
borne  bv  the  proprietors,  tinless,  gentlemen,  any  7iroprietor 
would  like  to  ask  ar.y  questions,  I  now  propose  :  "  That  the 
printed  report  and  accounts   for  the  year  1915  lie  adopted." 

The  Subdovernor  (Mr.  i^cymour  Grcnfell)  seconded  the 
motion,  which  was  carrietl  unanimously,  and  the  dividend 
recommended  was  approved. 

The  auditor.  Mr.  N.  K,  Waterhouee,  of  the  firm  of 
Messrs.  Price,  Waterhouse  and  Company,  was  re-elected  on 
the  motion  of  Mr.  T.  Foster  Knowlee,  seconded  by  .Mr.  C. 
Willis,  the  latter  of  whom  expressed  great  satisfaction  with 
the  result  of  the  past  year's  working. 

Mr.  F.  H.  Law  desired,  on  the  part  of  the  stockholder's. 
to  join  in  the  Oos-ernor's  expression  of  thanks  to  the  staff 
for  their  work  during  the  past  year,  and  proposed  a  vote  of 
thanks  to  them  to  that  effect. 

Mt.  W.  S.  Coles  seconded  the  motion,  which  was  carried 
iinanimous%y. 

The  proceedings  then  terminated. 

ALLIANCE  ASSDRANCE  COMPANY,  LIMITED. 

The  annual  general  court  w.is  helil  on  May  3  at  the  head 
office,  Bartholomew  Lane,  E.C.,  the  Hon.  N.  Charles 
Bothschild  (the  Chairman)  presiding. 

The  Chairman  said  :  The  accounts  which  aro  laid  before 
the  shareholders  to-day  have  naturally,  like  everything  else, 
been  affected  by  the  War,  but  the  directors  much  hope  that 
the  results  achieved  may,  on  the  whole,  be  satisfactory  to 
the  shareholders.  The  life  department,  as  regards  new  busi- 
ness, shows  a  reduction,  a  fact  which  was  foreshadowed 
in  the  speech  from  the  chair  at  the  last  annual  meeting. 
With  so  much  of  the  manhood  of  the  country  away  it  is 
not  surprising  that  the  volume  oi  new  life  policies  issued  is 
less  than  in  recent  years.  Life  assurance  also  depends  so 
largely  on  the  activity  of  the  staff  of  the  life  department, 
which  is  now  much  reduced,  that  a  second  cause  can  be 
mentioned  which  has  produced  the  effect  I  have  just  cited. 
As  regards  claims,  it  may  possibly  interest  the  shareholders 
to  know  that  the  amount  due  to  the  War  on  Alliance  account 
was.  in  1914.  £59.545.  and  in  1915.  £1C2,700.  With  regard 
to  th«  valuation  of  the  Imperial  life  fund,  I  do  not  think 
there  is  anything  to  add  to  what  is  stated  in  the  report. 
As  the  valuation  is  made  as  at  January  31  of  this  year,  the 
figures  do  not  come  into  the  accounts  of  the  year  under 
review,  but  if  we  did  not  give  the  results  until  the  report  for 
1916  was  issued  this  would  seem  somewhat  belated.  The 
prominent  feature  about  these  figures  is  the  unavoidable 
depreciation.  The  shareholders  must,  I  think,  be  pleased 
with  the  results  in  the  fire  department.  The  loss  ratio  is 
even  smaller  than  that  of  last  year.  There  is  a  slight  reduc- 
tion in  the  income  from  premiums,  which  may  possibly  be 
further  reduced  this  year  owing  to  the  effects  of  the  War. 
The  fire  department — and,  I  maj-  incidentally  remark,  the 
officials  of  other  departments  also — have  been  much  occupied 
with  the  agency  we  un<Jertook  for  the  Government  in  con- 
nection with  the  insurance  against  aircraft  and  bombard- 
ment. The  several  sections  of  the  accident  department  con- 
tinue their  somewhat  uneventful,  though  profitable,  course. 
In  no  department  is  the  effect  of  the  War  more  marked  than 
in  the  marine  department.  The  income  and  claims  both 
show  large  increases,  but  the  amotmt  carried  to  profit  and 
loss  is.  both  proportionately  and  actually,  less  than  in  the 
preceding  year.  The  shareholders  must  bear  in  mind  that 
this  result  is  arrived  at  after  making  a  reserve  for  unexpired 
risk  of  40'^  of  the  premium  income  for  the  year,  in  accord- 
ance with  our  usual  practice.  There  are  two  items  in  tho 
profit  and  loss  account  which  should  be  carefully  scrutinised. 
The  first  is  the  large  amount  for  property  and  income  tax. 
These  amounts  are  beyond  the  control  of  the  directors  of  the 
Company.  The  second  item  is  the  reser\-e  for  possible  con- 
tingencies arising  out  of  the  War.  The  directors  have  con- 
sidered it  prudent  to  make  this,  although  it  may  not  be 
required  wholly  or  in  part.  The  .Vlliance.  like  other  financial 
institutions,  has  endeavoured  to  take  its  .share  in  solving 
the  problem  connected  with  the  American  e.xchange  bv 
selling  a  large  amount  of  its  dollar  securities,  either  in 
the  market  or  to  the  Treasury.  Including  transactions 
which  h,ive  been  completed  during  1916.  more  than 
£2.000.000  worth  of  bonds  have  been  disposed  of.  tho  pro- 
ceeds being  invested  in  British  Government  securities,  of 
which  the  Company  now  holds  more  than  £3.C00.000.  Of 
the  754  officials  of  the  Company  who  are  of  military  age, 


445  have  joined  his  Majesty's  Forces  and  285  have  attested. 
I  much  regret  to  add  thai  15  members  of  the  Company's 
staff  have,  since  the  outbreak  of  the  War,  lost  their  lives 
in  the  service  <if  the  country.  I  feel  that  I  cannot  close 
these  few  remarks  without  referring  to  the  ab.sence  of  tho 
General  Manager — an  .ili-ience  we  all  deplore.  I  am,  however, 
glad  to  be  able  to  tell  the  shareholders  and  .Mr.  Lewis's 
many  friends  that  he  is  better,  and  thrmighout  his  illness 
ho  has  constantly  kept  his  finger  on  the  pul.se  of  the  Alliance. 
My  co-directors  and  myself  hope  that  Air.  Lewis  will  shortly 
be  entirely  restored  to  his  customary  good  health  and 
vigour. 

The   report   was   unanimously  adopte<I. 

Formal  dedarations  were  then  made  of  tho  re.sult  of  the 
valuation  of  the  Imperial  life  fund  and  of  the  dividend  to 
be  paid  to  the  shareholders  of  the  Company. 


CALCUTTA  TRAMWAYS  COMPANY.   LIMITED. 
The  ordinary   general    meeting    of    the    shareholders   of    the 
C.ilcutta      Tramways     Company,      Limited,     was     held     on 
May  4,  at  1  Queen  Victoria  Street,  E.G.,  Sir  Henry  Kimber, 
liart.,  presiding. 

The  representative  of  tho  secret-iries  (Messrs.  Hays, 
Akers  &  Hays)  having  read  the  notice  convening  the  meet- 
ing and  the  report   of   the  auditors. 

The  Chairman  said  :  In  the  report  you  will  find  that  the 
traffic  receipts  for  the  past  year  were  £225,058.  which,  com- 
pared with  1914,  shows  a  falling  off  of  only  £1,313.  The 
working  expenses  were  £118,189,  or  £2,583  less  than  in  the 
previous  year.  There  is  thus  a  balance  of  working  profit 
of  £107,825.  During  the  first  half  of  the  year  there  was  a, 
heavy  drop  of  over  £5,000  in  tho  traffic,  as  was  to  bo 
expected,  compared  with  pre-war  takings;  but  the  .second 
half  of  the  year  .showed  an  increase  of  upwards  of  £4,000. 
Compared  with  1913  our  receipts  are  practically  the  same. 
The  expenditure  shows  reductions  of  about  £1.300  in  the 
items  of  power  and  traffic  expenses,  which  you  will  find  given 
in  Abstracts  A  and  B.  It  shows  also  an  increase  of  £1,342 
under  the  head  of  maintenance  and  repairs  (abstract  C),  duo 
to  the  policy  initiated  of  improving  the  standard  of  our 
track  maintenance  to  meet  the  increasing  demands  of  our 
system.  In  general  expen.ses  (abstract  D)  we  find  in  India 
<-.n  incre.ise  of  about  £900,  mainly  due  to  the  rent  of  the  new 
sub-station  in  Dalhousie  Square,  and  to  the  enhanced  cost  of 
printing  and  stationery  and  contributions  to  war  funds, 
which  were  about  £170.  London  expenses  are  decreased 
owing,  as  stated  in  the  report,  to  the  absence  of  a  charge 
in  this  account  for  income  tax,  due  to  the  deduction  of  tax 
from  dividends  paid  to  shareholders  coming  against  the 
amount  paid. 

Capital  Expenditure. 

As  regards  capital  expenditure  during  the  year,  which 
was  £11,720,  the  principal  portion  of  this  is  due  to  the 
outlay  on  the  completion  of  the  new  Dalhousie  Square  sub- 
station and  the  major  portion  of  the  cost  of  the  new  alter- 
nating current  .set  at  the  Nonapookur  power  station  and  the 
works  in  connection  with  its  erection.  Capital  now  owes  to 
revenue  altogether  about  £56.000.  The  expenditure  under 
the  head  of  cars  is  on  account  of  ten  new  motor-cars,  the 
contract  for  which  was  pl.aced  before  the  war.  These  new 
cars,  not  being  immediately  required  for  service,  have 
remained  incomplete,  and  are  therefore  not  included  in  tho 
stock  of  trains  shown  in  the  report.  The  result  of  the  work- 
in'^  of  the  year  is  a  final  dividend  of  6.'.  6i/.  per  share,  mak- 
ing 9J%  for  the  year,  which  will  bo  paid  less  income  tax 
at  the  rate  of  2.«.  8rf.  in  the  £.  Th,at  dividend  is  arrived 
at  after  making  tho  usual  contributions  of  £15,000  to  the 
reserve  fund  and  £1.309  to  the  provident  fund. 

Prospects  of  the  Current  Year. 

With  regard  to  the  prospects  for  the  current  year,  whilst 
it  is  very  satisfactory  to  note  that  our  aggregate  receipts 
up  to  now  show  an  increase  of  £4,721  over  those  for  the  same 
period  last  year,  we  must  expect  that  with  the  continuance 
of  the  war  the  cost  of  all  materials,  freights,  &c.,  will  con- 
tinue to  advance,  with  the  addition  of  increased  import 
duties  and  income  tax  to  be  levied  in  India.  You  will  no 
doubt  have  noticed  from  the  newspapers  that  there  has  been 
a  discussion  going  on  in  a  great  number  of  companies  having 
their  headquarters  in  England  and  their  works  and  businesses 
over  the  .seas  with  a  view  to  escaping  double  income  tax. 
The  relief  which  has  been  offered  by  the  Government  is 
in  the  following  words,  upon  which  I  will  leave  you  to  place 
your  own  construction.  I  am  reading  from  the  Budget  itself. 
It  is  headed,  "  Relief  in  respect  of  Colonial  income,"  and 
.says  :  "  As  a  temporary  mea.sure,  and  without  prejudice  to 
future  consideration  of  the  relative  claims  of  the  Exchequers 
of  the  United  Kingdom  and  of  the  Dominions,  it  is  proposed 
to  allow  persons  who  can  prove  at  the  end  of  the  year  that 
they  have  paid  income  tax  for  1915-17  in  a  British  Possession 
to  claim  repayment  for  1916-17  of  the  income  tax  chargeable 
in  e.xcess  of  3«.  6rl.  in  the  £  under  the  present  Budget  on 
the  income  affected,  or  where  the  rate  of  the  Dominions 
income  tax  is  less  than  l.«.  6d.  in  the  £  to  claim  repayment 
of  tax  at  that  rate."  Opinions  differ  as  to  whether  the  word 
"person"  will  include  "company."  We  hope — and  I 
believe  our  solicitors  are  of  this  opinion — that  it  will  be  for 
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the  company  to  claim  as  a  whole.  (Hear,  hear.)  We  have 
got  all  the  information,  and  whether  the  shareholder  has 
to  make  the  claim  or  whether  we  have  to  make  it  as  a  com- 
pany, the  information  will  have  to  be  got  from  the 
Company.  My  Parliamentary  friends  tell  me  that  in  several 
quarters  of  the  House  amendments  are  likely  to  be  moved, 
and  I  have  suggested  that  at  all  events  they  should  move  one 
amendment  to  make  the  word  '"  person  "  include  companies, 
so  that  the  claim  may  be  made  by  a  company  in  bulk.  At 
those  meetings  I  think  it  is  very  ii.sefiU  to  rcicr  to  our  ttalc- 
ment  of  averages,  which  I  always  regard  as  one  of  the  most 
interesting  parts  of  a  tramway  report.  You  will  see  that 
the  statement  on  page  7  gives  a  bird's-eye  view  of  what  our 
.system  is.  We  have  a  system  of  about  35  miles,  and  245 
trains  and  ten  trailers  carrying  37,000,000  and  upwards  of 
passengers.  We  carry  those  passengers  5,500,000  miles  in 
the  course  of  the  year  in  a  maximum  of  206  trains  and  cars 
run  daily,  and  take  in  traffic  receipts  per  train  and  car  mile 
in  Calcutta  10.16(/.,  while  the  expenses  of  running  same  are 
5.21(/.     I  move  the  adoption  of  the  report. 

Mr.  John  G.  B.  Stone  seconded  the  motion,  which  was 
carried  unanimously,  and  the  dividend  recommended  was 
declared. 


SCHWEPPES,  LIMITED. 

The  nineteenth  annual  ordinary  general  meeting  was  hekl 
on  May  3  at  the  Prince's  Hotel,  Jermyn  Street,  S.W., 
Sir  William  P.  Treloar,  Bart.,  Chairman  of  the  Company, 
presiding. 

The  Chairman,  in  moving  the  a<loption  of  the  report  and 
accounts,  said  :  The  year  under  review  has  not  been  alto- 
gether an  easy  one,  but  I  think  the  fact  that  we  have 
practically  been  able  to  hold  our  own  as  to  business  and  as 
to  profit  is  a  matter  for  congratulation.  Of  course,  it  has 
been  a  difficult  year  as  to  transport — in  and  out — as  to  labour, 
and  very  difficult  as  to  prices  for  all  our  materials,  bottles 
and  cases.  With  the  cordial  co-operation,  however,  of  our 
staff,  both  indoors  and  out,  to  whom  the  best  thanks  of  the 
directors  for  their  loyalty  and  hard  work  are  due,  we  have 
succeeded  in  producing  a  result  which  you  will,  I  trust, 
regard  as  not  unsatisfactory  in  view  of  allthe  difficulties  that 
have  encompassed  us.  I  do  not  think  there  is  any  item  in 
the  balance  sheet  calling  for  special  remark.  We  recommend 
carrying  £10,000  to  reserve,  after  making  ample  provision 
for  writing  off,  and  we  pay  4%  on  the  Deferred  shares, 
which  is  1%  more  than  last  year.  I  should  like  to  call  your 
attention  to  an  important  matter  on  which  I  think  you  might 
express  some  opinion.  A  great  many  of  our  men  are  serving 
With  the  Colours,  and  there  are  many  more  who  have  attested 
and  will  soon  be  called  up.  The  question  of  iillowance  to 
the  families  of  these  men  is  one  which  should  be  carefully 
considered.  When  war  broke  out  your  directors,  like  most 
other  employers  of  labour,  made  liberal  promises  to  those  of 
their  staff  who  volunteered  their  services  at  that  critical 
period,  an<!I  the  result  is  that  we  are  now  paying  nearly 
£3,000  a  year  to  the  families  of  men  who  joined  at  that 
time.  In  view  of  the  large  number  of  attested  men  who 
will  be  called  up  almost  at  once,  that  amount  might  easily 
be  doubled.  That  is  a  question  for  you.  It  seems  to  me 
very  hard  upon  shareholders  that  they'should  have  this  extra 
burden  r)ut  upon  them  at  a  time  when  they  are  called  upon 
in  so  many  other  ways.  Of  course,  the  country  must  worry 
through  somehow.  We  are  told  that,  and  we  are  told  by 
our  public  men  to  be  frugal.  How  can  we  be  frugal  if  they 
leave  us  nothing  to  be  frugal  with  ?  We  may  just  as  well  be 
extravagant.  _  I  do  not  think  that  any  business  such  as  ours 
can,  in  addition  to  all  the  other  necessary  demands  upon  it, 
afford  to  pay  thousands  of  pounds  a  year  as  allowances  to 
soldiers'  families.  I  should  like  the  shareliolders  to  express 
an  opinion  on  this.  Personally,  I  think  the  greater  portion 
should  bo  borne  by  the  State'.  Now  for  the  bolt  from  the 
blue.  What  .am  I  to  say  to  you  about  the  tax  upon  mineral 
waters  which  came  into'  force  on  Mondav '!  You  would  like 
to  know  what  I  tliink  the  result  is  likely  to  be  upon 
Schweppes'  business.  We  were  not  idle  as  soon  as  we  knew 
of  the  intention  of  the  Chancellor.  I  should  like  to  make 
special  m-intion  of  the  way  in  which  my  colleague.  Sir  Ernest 
Clai-ke,  devoted  his  time,  especially  night-time,  to  the 
matter.  He  was  always  in  the  lobby  of  the  House  of 
Commons,  and  he  and  our  Managing  Director,  Mr.  Brian 
Kemp- Welch,  attended  many  meetings  of  the  trade,  and 
interviewed  many  people.  I  am  glad  to  tell  you  that  we 
were  abb  to  be  of  some  service  to  the  Chancellor  of  the 
Exchequer  in  suggesting  a  better  mode  of  collecting  the 
revenue  than  that  which  was  at  first  proposed:  The  object 
of  the  tax  is  not  to  penalise  the  manufacturers  of  mineral 
waters ;  it  is  to  make  the  consumers  of  mineral  waters  bear 
a  share  in  the  expenses  of  the  country,  and  it  is  our  duty  to 
assist  the  authorities  in  this  laudable  object.  As  the  Secre- 
tary of  the  Tre;isury,  Jlr.  Montagu,  said  on  April  13,  when 
announcing  the  concessions  made  by  the  Government  to  meet 
rhe  objections  of  the  mineral- water" trade  :  "  It  must  be  quite 
obvious  that  in  the  imposition  of  a  new  tax  of  this  kind, 
when,  as  the  Chancellor  of  the  Exchequer  said  yesterday,  we 
desire  that  the  tax  should  bo  paid  by  the  consumer,  and  we 
are  using  those  in  the  trade  as  the  collectors  on  our  behalf, 
■we  ought  to  find  a  .system  which  will  produce  the  biggest   ^ 


revenue  and  will  at  the  same  time  create  the  least  possible 
disturbance  of  trade  interests."  It  appeared  at  first  that 
some  members  of  Parliament  thought  this  ta.x  was  brought 
in  as  a  reprisal  upon  water-drinkers,  and  I  understand  that> 
upon  its  lirst  introduction  the  idea  was  loudly  cheered  bv 
merry  members,  some  of  whom  had  perhaps  just  had  a. 
"whisky  and  Schweppes."  My  opinion — mind,  it  is  only 
my  opinion — is  that  our  business  may  at  first  suffer  by 
re<;luced  sales,  but  I  do  not  think  eventually  we  shall  have 
any  great  diminution  of  trade  on  account  of  the  slight  addi- 
ti(ju  we  have  made  to  our  prices.  Every  manufacturer  will 
either  have  to  advance  his  ^iriccs  or  reduce  his  quality. 
Schweppes  will  certainly  not  a<Iopt  the  latter  course,  but  will 
continue  to  aim  at  keeping  up  the  quality  of  all  their  mineral 
waters  and  so  maintain  their  character,  for  which  they  are 
renowned,  of  being  the  manufacturers  of  the  best  table 
waters   in  the  world. 

Mr.  Walter  H.  Harris,  C.M.G.,  seconded  the  resolution, 
which  was  carried  unanimously. 


TEMPEH  (JAVA)  RUBBER   PLANTATIONS,    LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  May  2  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Mr.  E.  H.  Parry 
presiding. 

The  Secretary  (Mr.  W.  Bellamy)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  ;  No  explanation  of  the  accounts, 
which  I  believe  speak  for  themselves,  appears  to  be  neces- 
sary. A  comparistm  of  the  groes  jiroceeds  of  produce  sold, 
for  the  yearj  1914  and  1915  respectively,  gives  evidence  of 
the  satisfactorv  progress  of  the  Company.  The  figures  are 
£11,021  13s.  6d.  for  1914  and  £22,796  iSs.  id.  for  1915— 
the  year  under  review — whereas  the  gross  expenditure  'n 
the  East  amounted  to  £11,165  for  the  year  under  review, 
comparing  with  £10,150  for  the  previous  year,  an  audition 
of  only  £1,000,  in  spite  of  the  large  increase  of  crops  har- 
vested. 

Increased  Coffee  and  Rubber  Crops. 

It  will  no  doubt  be  within  your  knowledge  tliat  we 
generally  experience  in  Java  in  each  year  some  period  of 
more  or  less  severe  drought.  In  the  year  under  review  the 
rainfall  was  satisfactory  and  evenly  distributed,  and  your 
property  responded  splendidly,  giving  ample  evidence  of  its 
great  possibilities  when  the  area  is  in  full  bearing.  The 
estimated  output  of  coffee  was  exceeded  by  about  25%,  and 
the  estimated  output  of  rubber  was  exceeded  by  over  50%. 
With  the  increased  production  and  the  better  prices  obtained 
for  both  products  the  gi'oss  proceeds  of  our  crops  wei'e  more 
than  doubled,  while  our  costs  of  production  were  reduced. 
The  net  profit  of  the  Dutch  Company,  all  of  whose  shares 
we  hold,  rose  from  £1,485  to  £10,800,  after  in  each  case 
allowing  for  the  interest  payable  to  this  Company  on  the 
amount  of  our  advances.  This  profit  we  bring  to  the  credit 
of  our  profit  and  loss  account,  as  in  the  ]irevious  year. 
Interest  receivable  more  than  covered  all  London  expenses, 
apart  from  depreciation,  which  is  not  really  a  London  charge, 
and  we  carry  £10,640  to  the  balance  sheet.  With  the 
amount  brought  forward  we  found  our.selves  with  £10,i'63 
))rofit  to  dispose  of.  We  have  written  £2,535  off  preliminary 
expenses,  and  we  recommend  the  distribution  of  a  dividend 
of  7J,  %  ,  less  income  tax,  leaving  a  slightly  increased  amount 
to  be  carried  forward.  Debentures  we  have  none,  and  it  is 
clear  no  claim  falls  under  the  excess-profits  tax. 

The  Current  Tear's  Outlook. 
Wo  have  sold  3,000  piculs  <if  this  year's  Robusta 
coffee  at  an  average  price  of  48§  guilders  i)er  picul. 
Now  the  proceeds  from  this  sale  more  than  cover  the 
whole  of  our  estimiite<l  expenditure,  both  on  revenue  and  on 
capital  account,  including  the  cost  ot  planting  up  a  further 
175  acres  with  rubber  and  coffee,  which  is  part  of  this  year's 
programme,  and  which  will  bring  our  planted  area  to  1,530 
acres.  We  shall  have  remaining  nearly  half  our  coffee  crop 
and  the  whole  of  our  rubber  crop.  1  feel  almost  inclined 
to  leave  it  at  that.  It  is  sufficient  eviOence  to  indicate  that 
prosperity  is  ahead.  Our  visiting  agent  tells  us  that  our 
coffee  estimate  of  5,000  piculs  seems  safe,  as  the  blossoms 
I'.ave  succeeded  well,  and  he  also  says  that  the  estimated 
crop  of  90,000  lb.  of  rubber  should  easily  be  gathered.  In 
this  connection  we  have  just  received  a  cable  giving  the 
output  for  April  The  output  amounted  to  13.526  lb.  of 
rubber,  so  that  as  the  first  four  months  of  the  year  yielded 
42,443  lb. — nearly  one-half  of  the  Manager's  figure  for  the 
year — the  estimate  for  the  year  eeems  low,  and.  in  the  absence 
of  unfavourable  weather  conditions,  an  output  of  120.000  lb. 
would  seem  a  moderate  amount  to  look  for,  but,  as  the 
past  year's  results  show,  our  Manager  is  very  conservative  in 
ins  estimates.  I  must  leave  you  to  judge  for  yourselves  what 
the  balance  of  our  coffee  and  the  wliolo  of  our  rubber  ma\' 
fetch,  merely  pointing  out  that  our  last  sale  of  coffee  was  at 
the  high.'St  price — that  is  referred  to  in  our  report — and 
that  we  have  no  forward  sales  of  rubber.  With  these  facts 
before  you  you  will  realise  that  the  patience  you  have  shown 
in  the  nasi  has  every  likelihood  of  being  fully  rewaided. 
Before  closing  my  remarks,  after  which  I  shall  be  pleased  to 
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;m»«or  aiiy   qiiostion.   1    will  iilaco   lufuro  you  :i   few   fixtures 
that  may  bo  of  inliyest  to  you. 
lotal    muiibor  of  aires   iirnlor   rubber,   the   greater 

IKirt  iiiterplaMted  with  cofleo  

An  additional  175  acres  uro  being  planted  Uiis  year. 

making  a  total  of         • 

Total  number  of  rubber  trees  on  eetntc,  obout     ... 
.Vverago  number  of  trees  tapped  dnring  1915 
Total  number  of  acres  in  boarinc  [»o  tbal  only  20  ', 

of  our  rubber  was  in  bearing) 


1.355 

1.530 

145,000 

30.015 


273 
l.b. 

231 
1.426 


2.134 
I   now 


Rubber  production  p«r  acre  for  1915 

rr.Hluction  i>er  tree  per  oiniunt  for  ii)T4 

.\ud  the  satisficlorj-  improvement  in  production  per 

tree  per  annum  for  1915        

Cost  f.o.b.   Sourabaya,    10.06rf.  per  lb.     (Applause.) 

liavo  mucJi   pleasure  in   moving  the  adoption  of   the  report 

and  accounts  as  presented  to  the  meeting. 

.Mr.  A.  H.  Dunsmuro  sccondctl  the  resolution. 

Mr.  H.  L.  Coghlan  asked  whether  any  of  the  rubber, 
which  was  valued  at  2?.  6(/.  per  lb.  net,  had  since  been 
sold,  and,  if  s<>.  what  price  had  been  realised. 

The  Chairman  said  that  a  l.-uge  projxirtion  of  that  rubber 
had  been  sold  at  slightly  over  A>-.  2rf.  per  lb.  net. 

The  resolution  was  carried  unanimously. 


SDNGEI  PURDN  (F.M.S.)  RUBBER  COMPANY, 
LIMITED. 
The  fifth  annual   general   mcotin-    was  held    on    ilay  2  in 
the  Council  Room  of  the  Rubber  Growers'  Association   (In- 
corporated), 38  Eastcher.p,  E.C.,   Mr.   E.   L.  HamUton  (the 
Chairman)  presiding. 

The  representative  of  the  secretaries  (Messrs.  Ed. 
Boustead  and  Company)  having  read  the  notice  convening 
the  meetiTig  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — The  report  and  accounts  are  in 
your  hands,  and,  with  your  permission,  I  will  take  them  as 
read.     Whon  I  last  had  the  pleasure  of  addressing  you,  just 
xmder  twelve  months  ago,   I   felt    obliged    to  take    and    to 
express  a  conserv.itive  view  of   our  prospects   for   the  then 
ensuing  yeir,    but   I    was  careful    to   add  that  in  adopting 
this  course  I  did   not  think  I   was  erring  too  much  on  the 
side  of  optimism.     I  was  looking  forward  to  an  outturn  for 
the  year  of  105,000  lb.   and   hoping  to  lealise   such  a  crop 
at  a  price    in    the    neighbourhood   of    2s.    per   lb.    for   the 
whole  of  the  yeax,  in  which  event  I  calculated  that  at  its 
close  we  should  find  ourselves  provided  with  funds  sutficient 
to  enable  us  to  write  off  our  preliminary  expenses  and  show 
a  substantial  surplus.     Well,  gentlemen,  if  you  will  kindly 
refer  to   the  report  and  accounts  before  you,   you  will  see 
that  we  harvested  a  crop  of  112,281  lb.  of  rubber  ar.d  sold 
it  at  an  average  gross  price  of  2s.  4.l2rf.   per  lb.   London 
landed  terms,  the  happy  result  being  that  the  surplus,  which 
in  a   measure    I    had   anticipated,   has  proved    sufficient   to 
enable  us  to  clear  off  our  preliminary  e.x[)enses,  to  distribute, 
subject  to  your  approval,  a  dividend  of  8%  on  our  capital, 
and  to  carry  forward  the  substantial  sum  of  £1,578  6#.  4rf. 
to  the  current  year's  accounts.     As  you  will  have  gathered 
from  my  remarks   last  year,  your  directors  are  pursuing  a 
conservative   course  in   their  management  of  the  Company's 
finances,  and  in  recommending  the  distribution  of  a  dividcni, 
for  which  we  sliall   presently  ask   your  sanction,   they   have 
not  lost  sight  of  the  capital  requirements  necessary  to  bring 
the    thousand   acres  of    your   property   already    planted   into 
bearing.     Another  satisfactory  feature  of  the   report   is  the 
fact  that  our  f.o.b.  cost  has  tome  down  to  If.  l.ldil.  per  lb. 
from  Is.  5.14rf.  in  1914,   while  the  total  cost  (including  war 
risk  insurance)  has  been  reduced   from  Is.  8.27(/.  per  lb.   in 
1914  to  Ix.  5.65rf.  per  lb.  for  the  year  under  review.     These 
results,  upon  which  the  shareholders  deserve  to  be  congiatu- 
iated.   are  largely  due   to  the   care   and    ability    with  wnicn 
your  property  has  been  administered  in  the  East  by  all  those 
locally  responsible  for  its  supervision  and  management,  ana 
a  special  word  of  praise  is  due,  in  the  opinion  of  the  boara, 
to  the   very   efficient    and   energetic    manner    in  which   our 
Manager.  Mr.   Leyne,   and  his  staff   have  carried  out  theic 
duties.     The  success  of  a  rubber  pl.antatlon  is  not  automatic, 
and  it  would  be  unfair  to  our  hard-working   representatives 
on  the  spot   if  the  idea  gained    ground   among  shareholders 
at  home   that  good  results   from   rubber  cultivation   may  ne 
taken  for  granted.    During  the  year  we  added  a  further  35 
acres   to  our  planted   area,   and    we   now    have   1,000  acres 
under  cultivation,  of  which  over  600  acres  wa«  in  bearing  on 
January   I  last.     All  the    reports   which    we    have  received 
from   time   to    time   from    the  local   agents    and    from   the 
Manager  on  the  general  conditions  prevailing  on  the  estate 
have  been  uniformly  .-yitisfactory,  and,  so  far  as  we  can  .see, 
there  is  no  reason  why  this  excellent  state  of  affairs  should 
not  continue.     For  the  year  upon  which  we  have  now  entered 
we  hope  to  get  176,000  lb.  oi  rubber  irom  the  estate,  and 


we  look  for  a  further  reduction  in  the  cost  of  getting  it. 
If  our  forecast  in  these  particulars  should  prove  to  bo 
correct,  and  a  good  supply  of  healthy  and  suflicicnt  labour 
bo  available,  as  to  which  wo  have  had  no  cause  to  complain 
hitherto,  wo  can  look  forward  with  some  confidence  to  tho 
current  year's  operations  and  to  the  report  and  accounts 
which  wo  shall  have  to  submit  to  you  a  year  hence. 

Mr.  H.  E.  Snaggo  seconded  ilio  resolution,  which  was 
carried    unanimously. 

.\  vote  of  thanks  to  tho  Chairman,  tho  directors,  and  tho 
staff   in   the  East   concluded  tho  proceedings. 


CHERAS  RUBBER  ESTATES,  LIMITED. 

The  fourth  annual  general  nicoting  was  held  on  M;iy  2  in 
the  Council  Room  of  the  Rubber  Growers'  Association  (Incor- 
porated), 58  Kastcheap,  E.G.,  Mr.  E.  L.  Hamilton  (Chairman 
of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  My  moderate  hopes  of  a  year  ago  have  been 
abundantly  fulfilled.  To  begin  with,  then,  we  estimated  an 
outturn  of  90,000  lb.  for  the  year,  a  figure  which  I  erroneously 
stated  to  be  that  forecasted  in  the  Company's  original  pro- 
.spectus.  As  a  matter  of  fact  the  prospectus  gave  54,005  lb. 
for  1915  and  96,198  lb.  for  1916,  as  against  which  we  har- 
vested 95,701  lb.  in  1915  and  hope  for  170,000  lb.  this  year, 
so  that  in  tliis  reejiect  at  all  events  we  have  more  than  made 
good.  I  also  dealt  with  tlie  question  of  the  cost  of  pro- 
duction f.o.b.  and  "all-in,  "  and  congratulated  you  on  a 
reduction,  as  compared  with  the  previous  year,  of  nearly  5d. 
in  each  case.  A  reference  to  the  report  now  before  you 
shows  that  during  the  year  1915  we  brought  down  the  f.o.b. 
cost  a  further  5(/.  per  lb.  and  leduced  the  "all-in"  cost  by 
no  less  than  a  full  5(/.  per  lb.,  the  respective  figures  for  the 
year  being  Is.  2.46rf.  per  lb.  f.o.b.  and  Is.  6.62d.  per  lb. 
"all-in."  So  far  then  as  yield  and  cost  ai^  concerned  we 
have,  I  think,  little  to  reproach  ourselves  with.  We  have 
realised  an  average  gross  price  of  2s.  3.23rf.  per  lb.  for  our 
crop,  which  is  not  quite  so  high  as  some  of  our  competitors 
have  secured,  but  which  is  within  Id.  per  lb.  of  the  average 
price  ruling  for  rubber  on  the  spot  in  London  during  ten 
and  a-half  out  of  the  twelve  months  in  the  year  under 
notice.  Consequently,  though  I  regret  that  we  failed  to  sell 
always  at  the  top  of  the  market,  1  cannot  admit  that  there 
is  much  room  for  complaint.  It  may  be  urged  that,  by 
selling  below  the  maximum  average  price,  we  have 
neutralised  to  a  certain  extent  the  advantage  we  have  gained 
by  reducing  so  appreciably  our  cost  of  prcxluction,  but  I  am 
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content  to  leave  it  to  the  majority  of  our  shareholders  to 
determine  whether  their  permanent  interests  are  better  served 
by  lucky  sales  or  by  economic  management.  For  myself,  I 
have  no  sort  of  doubt  on  the  subject.  With  regard  to  the 
question  of  forward  selling  generally,  I  am  ready  once  again 
to  reaffirm  my  belief,  e.xpressed  on  many  other  occasions,  in 
the  general  policy  of  securing  in  advance  a  handsome  and 
certain  profit  on  cost  of  production,  and  I  will  go  so  far  as 
to  add  that  though  some  querulous  and  perhaps,  in  some 
cases,  not  wholly  uninspired,  challenges  have  from  time  to 
time  been  directed  against  this  cour.se  of  action  from  far 
and  near — particularly  from  far — I  have  never  heard  of  a 
really  sound  argument  advanced  against  it,  nor  one  ■which 
has  in  any  way  altered  my  conviction  on  the  subject.  We 
have  hopes  of  securing  good  prices  for  the  unsold  balance  of 
our  crop  for  this  year,  and  I  shall  be  surprised  if,  when  our 
next  report  is  laid  before  you,  we  do  not  show  an  average  ot 
over  100  per  cent,  realised  profit  on  our  cost  of  pro- 
duction. With  regard  to  the  estate  itself,  I  am  glad  to 
be  able  to  say  that  both  the  local  agents  and  the  Manager 
send  us  equally  ."latisfactory  reports,  while  that  experienced 
planter,  Mr.  W'illiam  Duncan,  writing  in  July  last,  expressed 
the  opinion  that  the  estate  was  being  excellently  and  intelli- 
gently managed,  and  referred  to  "  the  very  pronounced  im- 
provement in  the  general  appearance  of  the  trees  in  the 
mature  area  after  thinning  out."  From  the  summary  of 
acreages  appended  to  the  report,  you  will  see  that  at  the 
close  of  the  year  we  had  1,130  acres  under  cultivation,  and 
we  hope  to  bring  not  less  than  another  120  acres  into  the 
planted  area  in  the  course  of  this  year.  We  are  not  without 
hope  thai  we  may  yet  succeed  in  bringing  1,500  acres  by 
degrees  into  cultivation  without  adding  to  our  capital,  and 
if  we  can  do  this  in  the  course  of  the  next  four  or  five  years 
■we  should  find  ourselves  the  happy  possessors  of  a  good  and 
very  cheap  e.state.  As  for  the  accounts  the  figures  speak 
for  themselves,  and  we  hope  that  a  dividend  for  the  year 
of  10%,  with  a  substantial  credit  balance  carried  forward  on 
profit  and  loss  account,  comes  up  to  expectations.  It  is  cer- 
tainly far  in  excess  of  the  hopes  held  out  by  the  prospectus 
of  the  Company  in  IMarch  1912,  and  perhaps  affords  some 
justification  for  our  stewardship  on  your  behalf.  To  those 
of  our  shareholders  who  live  in  the  East  we  would  say  that, 
while  we  welcome  their  suggestions  and  value  their  opinions. 
we  cannot  always  adopt  their  recommendations  or  act  upon 
their  advice,  and  that  we  believe  the  somewhat  conservative 
course  of  action  we  have  always  pursued  in  our  conduct  of 
the  Company's  affairs  is  appreciated  by  the  majority  of  share- 
holders, as  indeed  it  seems  to  be  happily  reflected  in  the 
current  market  price  of  the  Company's  shares. 

Mr.  H.  E.  Snagge  seconded  the  motion,  which  was  unani- 
mously adopted. 

A  vote  of  thanks  to  the  Chairman,  directors  and  staff 
in  the  East  concluded  the  proceedings. 


KAJANG  RUBBER  ESTATES,  LIMITED. 

The  sixth  annual  general  meeting  of  the  Kajang  Rubber 
Estates,  Limited,  was  held  at  Edinburgh  on  April  28,  Mr. 
W^illiam  Grecnhill,  Chairman  of  the  Company,  presiding. 

The  Chairman  said  :  During  the  whole  period  of  the 
accounts  a  world's  war  has  been  waging  with  varying 
intensity,  but,  notwithstanding,  the  affairs  of  this  Comjiany 
have  proceeded  quietly,  and  satisfactory  progress  has  been 
made. 

We  harvested  96,827  lb.  of  rubber,  as  against  55,258  lb. 
the  previous  year,  an  inorea.se  of  41,569  lb.,  and  for  the  first 
three  mouths  of  1915  the  crop  amounted  to  34,550  lb.,  as 
against  15,000  lb.  for  the  corresponding  period  of  1915.  Our 
profit  earned  has  been  £5,055,  as  again.st  £1,798  the  pre- 
vious year,  being  upwards  of  three  and  a  half  times  more. 
Again,  our  expenditure  on  account  of  revenue  has  been 
£5,630,  as  against  £3,812  the  previous  year,  being  an  increase 
of  only  about  one-half.  Our  all-in  costs,  including  deprecia- 
tion, in  1914  were  1.?.  6.38(/.  ;  in  1915  these  were  l.".  4.33'/., 
or  a  saving  of  2.05(/.  This  figure  of  l.«.  4.33(/.  was  inad- 
vertently stated  in  the  report  at  l.«.  1.95'7.  Our  average 
price  obtained  for  rubber  was  2^.  3.06rf.  in  1914,  and  the 
average  price  in  1915  2.?.  6.88tl.,  or  an  increase  of  3.82</., 
making,  with  the  decrease  in  all-in  costs  of  2.05(/.  5.87rf. 
per  lb.    better  results   during  the  year. 

The  position  is  that  50  additional  acres  have  been 
opened,  making  1.375  acres  under  cultivation.  On  the 
Sungei  Reke  Division  the  directors  have  given  instructions 
to  open  a  further  187  acres,  bringing  up  tlic  cultivated  area 
to  1,562  acres.  During  the  year  the  expenditure  on  capital 
has  been  £2.596,  and  tlie  Manager  estimates  the  expenditure 
on  capital  this  year  at  £4,044.  Shareholders  will  observe 
with  satisfaction  that  the  directors  applied  for  £2,000  4i% 
War  stock.  Out  of  the  profit  it  will  be  observed  that  the 
directors  propose  carrying  to  reserve  £3,593,  making  the 
same   £4,000. 

Considerable  thinning  has  been  carried  out.  Further 
thiiuiing  will  be  required,  and  the  Manager  states  the  benefit 
from  this  work  is  already  very  noticeable.  A  shortage  of 
Javanese  and  Chinese  coolies  was  felt  during  the  latter  part 
of  the  year.  The  Manager  states  now  that  the  situation 
is   decidedly  improved. 

In  conclusion  I  beg  to  move  that  the  report  and  accounts 


be  adopted  and  that  a  dividend  of  6%  for  the  past  year  be 
paid,  free  of  income  tax,  on  May  2  next,  and  that  the 
balance  of  profit  of  £2,158,  as  shown,  be  carried  forward 
to   next   year. 

The  report  was  adopted  ■unanimously. 


GLOBE  AND  PHCENIX  GOLD  MINING  COMPANY,  LTD. 

Thk  annual  general  meeting  was  held  at  Cannon  Street  Hotel 
on  May  1,  Earl  Russell  (Chairman  of  the  Company)  pre- 
siding. 

The  Chairman  said  :  I  think  it  will  perhaps  be  convenient 
if  I  begin  by  giving  you  some  little  account  of  this  long 
and  very  tiresome  litigation  that  has  been  proceeding.  We 
had  hoped,  not,  I  think,  unnaturally;  that  the  litigation 
would  have  been  concluded  long  before  we  met  you  at 
our  regular  annual  meeting,  and  that  we  should  be  able  to 
discu.ss  the  whole  of  the  litigation  and  the  things  relating 
thereto  quite  frankly.  We  still  cannot  do  that,  but  there 
is  no  reason,  I  think,  why  I  should  not  tell  you  what  is 
the  actual  issue  in  the  action,  and  what  the  questions  are 
which  we  have  been  trying. 

The  Litigation  over  the  John  Bull  Claims. 

You  will  recollect  that  the  litigation  arises  out  of  an 
agreement  which  we  made  in  1912  with  the  Amalgamated 
Properties  of  Rhodesia.  But,  roughly  speaking,  the  con- 
tention of  the  Amalgamated  Properties  of  Rhodesia  is  that 
they  are  entitled  to  one-half  of  all  tlie  minerals  under  the 
vertical  limits  of  the  John  Bull  block  which  we  have  taken 
out,  and  they  are  bringing  this  action  in  order  to  get  an 
order  for  an  account  of  such  minerals.  Speaking  again  quite 
roughly,  our  defence  to  that  action  is  that,  although  it  is 
perfectly  true  that  these  minerals  are  vertically  under  the 
limits  of  their  block,  we  are  taking  them  out  by  virtue  of 
what  is  called  in  Rhodesia  our  "  extra  lateral  right  of  pursuit," 
that  is,  the  right  of  pursuing  your  vein,  or  your  discovery 
reef,  from  the  dip  of  the  ground  to  its  extremities.  Now 
you  will  see  that  that  involves  a  very  complicated  question 
of  fact,  and  that  question  of  fact  is  this.  Is  the  vein  which 
we  are  working,  and  have  been  working,  immediately  under 
the  vertical  limits  of  the  John  Bull,  the  same  vein  as  the 
veins  in  our  discovery  reef  ?  You  can  quite  imderstaad  that, 
as  we  are  down  20  or  21  levels,  and  that  there  are  various 
points  where  these  reefs  join  and  separate,  and  as  they  are 
worked  for  considerable  lengths  on  each  level,  the  mass  of 
material  to  be  dealt  with  is  very  great,  and  it  is  that  mass 
of  material  and  the  very  great  contest  tliat  has  arisen  over 
that  issue  of  fact  that  has  so  much  prolonged  this  tri.il. 
We  did  not  bring  the  action ;  we  are  merely  trying  to  protect 
your  property  from  what  we  regard  as  an  unfounded 
assault  upon  it,  and  an  assault  which,  ■we  say,  at 
any  rate  was  not  contemplated  by  any  parties  to 
the  agreement  and  was  not  in  their  minds.  We 
were  so  confident  of  our  case  that,  -when  we  realised  that 
conflict  a,s  to  the  facts  had  arisen,  we  made  an  application 
that  an  independent  expert  should  be  sent  out  to  look  at 
the  mine  and  tell  the  Judge  what  an  independent  man  actu- 
ally saw.  That  application  was  strenuously  resisted  by  the 
other  side,  and,  largely  because  it  was  made  rather  late  in  the 
trial,  was  refused  by  the  Judge.  W"e  have  suffered  not  only 
the  great  expen.se  of  keeping  experts  here,  but  also  the 
expense  and  inconvenience  of  keeping  a  very  large  number  of 
OUT'  important  mining  officials  here,  with  the  result,  of  course, 
that  a  great  deal  of  the  ordinary  work  has  got  behind — not 
ordinary  work,  but  that  of  making  up  reports,  taking  out 
samples,  takin.^  out  ore  reserves,  and  many  other  things, 
which  have  to  bo  done  by  the  head  people  at  the  mine.  We 
can  only  regret,  as  much  as  any  of  you,  that  the  case  has 
taken  that  length  of  time,  but  we  take  no  blame  for  that. 

The  Expense  oE  the  Litigation. 

We  do  not  think  that  the  result  of  the  action,  even  if 
by  any  chance  it  should  go  against  us,  would  be  very  alarm- 
ing in  the  matter  of  money.  It  would  be  amply  covere<l 
by  the  amount  set  aside,  even  taking  the  least  favourable 
view  of  the  result ;  but  it  is  important  that  we  should  not 
be  interfered  with  in  the  free  working  of  our  mine,  and  it 
is  for  that  reason  that  we  have  pressed  this  thing  to  a  con- 
clusion. You  will  observe  that  up  to  December  31  litigation 
expenses  came  to  £48.000.  A  very  considerable  portion  of 
that  sum  is  money  which  has  been  expended  in  doing  ex- 
ploratory work  at  the  mine  in  connection  with  this  action, 
for  the  purpose  of  tracing  the  continuity  of  the  reef  and  the 
places  where,  according  to  us,  the  reef  co,alesces.  I  am  glad 
to  think  that  some  of  that  work  has  been  productive  in  dis- 
closing veins  in  the  ground  we  have  explored,  and  we  think 
tliat  the  exploratory  work  will  not  be  altogether  thrown  away, 
b\it  lead  to  an  increa.sed  knowledge  of  the  geology  and  con- 
ditions of  our  mine,  and  will  give  ns  hints  where  we  may  look 
for  more  gold  in  the  future,  and  will  likely  pay  for  itself. 
The  Past  Year's  Results. 

During  the  periiwl  under  review,  not  only  has  the  cost  of 
all  mining  materials  increased  very  substantially,  but  the 
materials  themselves  are  in  very  short  supply  and  difficult 
to  obtain.  Fortunately  we  now  carry  fair  stocks  of  the  prin- 
cipal m.iterials,  and  consequently  our  supplies  are  assured 
for  several  months  ahead.  This  difficulty  of  obtaining 
sujjplies  would   in   itself  have   been   serious  enough,  but  our 
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mining  opcrntioii!i  hovo  been  still  further  liandir»ppi<d  l>y 
t\w  fiut  tli.it  tli«  white  staff  iit  tho  iniiu's  has  bwM  W'riously 
ilfplflwl  by  reason  of  tho  patriotic  ardour  of  our  staff  im- 
pellinij  thorn  to  join  his  Maji-sty"s  Korccs.  TJiis  is  a  dis- 
ability for  which  I  feol  sur«  tho  shareholders  will  not  fiel 
disposed  to  hold  either  the  start  or  the  directors  lesponsible. 
How  real  this  handicap  has  been  will  bo  gathered  from  tho 
fact  that  as  a  result  portions  of  our  plant  have  actually  had 
to  be  shut  down  for  a  time  to  pefmil  of  an  entirely  new 
staff  being  got  together  and  trained.  That  actually  hajv- 
pened  when  I  was  out  there  la.-st  summer  on  the  mine.  The 
entire  staff  on  the  «ands  plant  enlistixl  one  Saturday,  and 
wo  couM  Mot  get  the  plant  to  work  again  imtil  we  had 
obtained  and  trained  another  staff.  When  to  these  considora- 
tJons  is  a<ldtyi  this  other  fact  th.it  our  mine  is  situated  at 
a  remote  spot  nearly  1,600  miles  by  rail  from  Cape  Town 
the  shareholders  will  realise  at  least  in  some  measure  the 
anxious  nature  of  tho  year  we  have  just  passed  through, 
and  perhaps  feel  di.';po,«ed  to  give  the  staff  credit  for  having 
done  their  best  in  very  trying  circum.stances,  and  not  without 
•lomo  considerable  degree  of  success.  It  will  be  recalled 
that  twelve  months  ago  we  wrote  off.  in  addition  to  the 
ordinary  depreciation  recommended  by  the  Gonoral  Manager 
amounting  altoijether  to  £55,559.  sums  amounting  in  the 
aggregate  to  £34.080.  making  in  all  £117,000.  Naturally  this 
year's  accounts  benefit  from  that  con.-^-rvative  financial  policy, 
and  on  the  present  occasion  it  has  only  been  found  necessary 
to  write  off  £9.281.  The  directors  are  confident  that  that  sura 
more  than  covers  such  depreciation  as  falls  to  be  provided 
for,  and  that  the  various  assets  have  now  been  written  down 
to  a  very  conservative  figure.  As  foreshadowed  last  year, 
capital  expenditure  has  been  very  much  reduced  during 
the  past  twelve  months,  and  in  fact  amounted  to  only  £3.200, 
as  compared  with  £53.209  in  the  preceding  year.  As  will 
be  seen  from  the  balance  sheet,  this  reduction  has  taken 
place  mainly  in  machinery  plant,  the  additions  to  which 
have  cost  only  £2,395,  against  £43,690  in  the  preceding 
period.  The  working  costs  for  the  past  twelve  mmiths  work 
out  at  34.«.  5rf.  per  ton,  as  compared  with  34,».  7rf.  in  the 
preceding  period.  This  is  exclusive  of  the  sand  plant.  We 
trust  that  when  the  War  is  over  there  will  bo  some  reduc- 
tion in  working  costs.  Tho  tonnage  milled  during  the  year 
was  74,251,  as  against  73  559  in  the  preceding  twelve  months. 

A  New  Scheme  of  Sands  Treatment. 
Various  roasting  plants  have  been  inspected  and  studied 
with  a  view  to  increasing  the  tonnage  treated  and  reducing 
costs,  and  our  General  Manager,  after  going  round  with  our 
colleague,  Mr.  Howard,  and  inspecting  several  of  them,  has 
returned  to  Rhodesia  with  full  plans  and  details  of  these 
plants.  We  have  no  doubt  that  at  any  rate  one  of  these 
systems  is  a  great  improvement  on  what  we  are  using,  and 
if  an  addition  to  the  roasting  plant  is  ultimately  decided  on, 
we  sh.ill  probably  order  a  unit  of  this  type,  and  by  doing  so 
we  shall  save  the  expenditure  of  a  very  considerable  sum  on 
another  unit  of  another  type  which  our  General  Manager 
foreshadowed  as  being  probably  necessary.  At  tho  same 
time,  we  have  under  consideration  a  scheme  which  entirely 
eliminates  roasting,  by  exposure  of  the  sands  to  weathering 
instead.  There  is  a  word  more  that  I  ought  to  say  as  to 
the  litigation.  A  committee  consisting  of  Mr.  Miller,  Mr. 
Howard,  and  myself,  have  been  appointed  by  the  board  to 
attend  to  the  litigation,  and  have  attended  there  very  con- 
stantly and  regularly  at  consultations  and  in  Court,  and  Mr. 
Howard  and  Mr.  Miller,  I  think  I  may  say,  have,  either 
one  or  other,  or  both  of  them,  been  present  at  practically 
every  consultation  and  every  day's  sitting  that  has 
taken  place.  The  other  directors  desire  me  to  say 
that  they  feel  that  the  conduct  of  the  litigation  has  been 
much  facilitated  by  this  close  attendance  and  attention. 
During  the  past  year  we  have  not  been  so  handicapped  as 
in  some  previous  periods  by  the  shortage  of  water.  The 
wisdom,  however,  of  heightening  the  river  dam  has  been 
fully  demonstrated,  because  although  drought  again  threatens, 
we  have  be<;n  largely  relieved  from  anxiety  on  this  head,  as 
the  supply  in  reserve  is  ample.  In  view  of  the  abnormal 
aad  unfavourable  conditions  under  which  work  has  been 
carried  on  at  the  mine,  the  development  of  our  property 
has  been  greatly  retarded.  In  order  to  keep  up  the  milling 
returns  the  most  readily  available  ore  had  to  be  used,  regard- 
less of  other  considerations — a  circumstance  which  reacted 
adversely  on  other  mining  and  development  operations.  The 
board  are  greatly  indebted  to  the  expert  engineers  and  geolo- 
gists here  in  attendance  at  the  trial  for  the  suggestions  made 
by  them  on  consultation  with  regard  to  future  policy.  We 
had  a  special  meeting  of  these  gentlemen  with  the  board,  as 
the  mine  had  been  examined  with  the  utmost  minuteness 
and  from  a  very  scientific  point  of  view  in  connection  with 
the  litigation,  to  try  and  make  some  use  of  the  money  spent 
by  asking  them  to  advise  us  where  we  might  develop  or  look 
for  further  stores  of  ore.  These  suggestions  we  are  confident 
will  be  of  the  utmost  value  and  assistance  to  your  directors 
in  developing  your  property.  Those  experts  have  indicated 
where  and  why  they  think  certain  other  hithe:to  untouched 


aroa«  of  your  pro|>erty  should  be  properly  tested  and  pro- 
»|>ecte<l.  The  General  Manager  has  been  given  instructions 
to  place  those  suggeelions  before  tho  Consulting  Engineer 
with  iho  view  to  giving  effect  to  them  as  soon  as  circum- 
.Hlances  permit.  We  have  already  given  effect  to  one  of 
those  8ugg<>stion3,  .ind  wo  have  a  cable  to-day  showing  a 
gratifying  development  in  areiis  which  are  (piito  remote 
from  the  John  Hull  controversy,  and  in  one  of  them,  in  parti- 
cular, an  area  which  had  been  pointed  out  to  us  and  selected 
in  consequence  of  tho  ad  vice  which  we  had  ascertained.  It 
has  been  found  quite  impossible  to  give  our  usual  estimate  of 
tho  ore  reserve,  the  dopletwl  staff  available  being  too  fully 
occupied  on  more  pres«iiig  and  vital  matters. 
The  report  was  adopted   unanimously. 


INDIAN  ELECTRIC  SUPPLY  AND  TRACTION 
COMPANY  LIMITED. 
The    aniuial   ordinary   general    meeting   was   held   on    May   5 
at  the  Company's  offices,  Orient  House,   New  Broad  Street, 
E.G.,   Mr.    John  G.    B.   Stone   (Chairman  of  the  Company) 
presiding. 

The  Chairman  said  :  Gentlemen, — You  have  all  had  a 
copy  of  the  report  and  accounts  sent  you,  and  1  presume 
that,  as  usual,  you  will  take  them  as  re;id.  The  capital 
expenditure  for  the  year  has  been  Es.37,324,  or  about  £2.488. 
This  is  mainly  represented  by  an  addition  to  the  engine- 
room  building,  machinery  and  mains.  The  increase  in  tho 
number  of  units  sold  is  598,928.  approximately,  25%  greater 
than  last  year,  and  the  net  profit  in  Cawnpore  has  risen 
from  £12,724  to  £15.931,  giving  al.so  an  increase  of  about 
25°o.  The  actual  price  per  unit  is  slightly  lower,  but  this 
has  been  more  than  balanced  by  the  lower  cost  of  generating. 
The  supply  side  of  our  business  continues  to  expand,  and 
there  are  new  districts  awaiting  development  as  soon  as 
general  conditions  allow  of  the  taking  up  of  new  work.  For 
two  reasons,  however,  we  must  for  the  time  being  refrain 
from  undertaking  new  work.  The  first  is  that  even  sup- 
posing we  were  able  to  raise  the  capital  there  would  be  a 
difficulty  in  getting  the  Treasury  to  sanction  its  issue.  The 
second  is  the  enormous  increase  in  the  cost  of  copper,  ma- 
chinery, plant  and  material,  and,  lastly,  the  prohibitive  rates 
for  freight.  As  regards  the  last  named,  I  understand  tho 
increase  is  from  50%  to  75%  over  pre-war  rates,  and,  in 
addition,  there  are  increased  amounts  to  pay  for  insurance. 
The  short  length  of  tramway  still  yields  no  profit,  although 
it  is  a  convenience  to  the  Indian  population.  As  I  have 
pointed  out  at  previous  meetings,  it  is  too  short  to  become 
a  paying  concern  on  the  very  low  fares  it  is  necessary  to 
charge  to  attract  pas.sengers,  there  being  no  European  traffic, 
and,  at  present,  there  is  no  encouragement  to  extend  the 
system.  In  regard  to  the  funds  at  our  disposal,  we  have 
placed  to  general  reserve  £2,000,  and  to  a  depreciation  and 
renewals  account  £5,000.  We  have,  also,  written  £500  off 
the  expenses  of  the  Debenture  issue,  and  from  the  remaining 
balance  of  £3.530  8?.  2(1.  we  recommend  the  pajTnent  of  .1 
final  dividend  at  the  rate  of  7%  per  annum,  making  with 
the  interim  6%  for  the  year  1915,  as  against  5%  for  1914.  The 
position  for  the  current  year  is  satisfactory,  as  profits  show 
an  increa.se  over  last  year.  Now,  Gentlemen,  the  board 
would  like  to  put  on  record  their  appreciation  of  the  assist- 
ance rendere<l  by  the  Secretaries  and  agents,  and  more  especi- 
ally the  excellent  results  achieved  by  the  Cawnpore  staff  in 
these  difficult  times.  I  now  move  :  "  That  the  report  .and 
accounts  as  presented  for  the  year  ended  December  31,  1915, 
be  and  are  hereby  adopted,  that  the  interim  dividend  of 
2^%  paid  on  November  5,  1915,  be  confirmed,  and  that  a 
final  dividend  of  3i%.  making  6?o  for  the  year,  be  declared 
nayable  on  the  6th  inst."  I  will  ask  Jlr.  K.  A.  Scott 
I\toncrieff  to  second  that,  and  before  putting  it  to  the  meet- 
ing I  shall  be  glad  to  answer  any  questions. 

Mr.  K.  A.  Scott  Moncriefl,  in  seconding  the  motion,  said 
that  they  had  now  turned  the  comer,  and  progress  continued 
in  every  direction,  not  only  in  obtaining  new  business  but 
in  reducing  costs.  As  compared  with  1915,  there  was  an 
increase  in  revenue  of  52%. 

The  resolution  was  carried  unanimously. 


Nechi  Mines.— Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
Ihe  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 


ruWc 

, Val„P . 

Price  Pref. 

Period  1916-16. 

Varrts 

PerCiil.icYar, 

Shares  end 

Trpatod 

S>               Centa 

of  Period. 

69  days  to  Dec.  25 ... 

...  23R,!22 

42.420           16.5 

12/9 

U         „    Jan.  10... 

...  lOJ.roo 

26.085            25.3 

13/3 

14         „    Jan.  24... 

...    81.732 

23.1S5            £8-3 

14/0 

14        „    PH>.     7... 

...    93.rOD 

27.875            £9'9 

14/0 

14        „     Fib.  21  ... 

...    91.E63 

40.440             44-0 

13/9 

14         „     Mar.    6... 

...    67.592 

47,2f6             f8.3 

14/0 

5        .,     Mar.  11  ... 

...    £7.S62 

25,413            81 

14/0 

The  last  return,  somewhat  laconically,    adds  "  Shut 
down  for  repairs." 
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BANK     OF     NEW     ZEALAND! 
Incorporated  20th  Julu,  ISCl.  i 

CBaDkers  to  the  Kew  Zcaiand  Govemment.) 
London  Office  :— 1  Queen  Victoria  St.,  LondoD,  E.C, 


AUTHOBISED  CAPITAL     ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 


LONDON  BANK  of  AUSTRALIA 
LliHTED. 


Four  per  Cent.  Guaranteed  Stock 

"A"   Preference   Shares  issued  to  Kew 

Zealand  Government      

"B"   Preference   Shares  issued  to  Kew 

Zealand  Govemment     

Ordinary  Shares     


£J2S,9S^ 
500,000 
SoO.nOf 

1  ,r>oo,uo( 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,0&7,17( 
Negotiates  and  collects  Bills  of  Excliange. 
GRANTS  DRAFTS  on  its  Offices  in  Kew  Zealand. 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY.  Manager. 


THE     ANGLO-SOUTH 
AMERICAN  BANK,  LIMITED. 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholdci-s 

Total  responsibility  for  CreditorF  ... 


,  £3,250,000 
.  1,400,000 
,    2,250,00f 


...  £o,J)00,00t 


HEAD  OFFICE  :— OLD  BROAD  STREET,  E.C. 

BRANCHES  in  Argentma,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonics. 
All  descriptions  of  Banking  undertaken. 


Present    Rates   for   Fixed    Deposits  i—o 
4i%;  G  months,  4|%;  13  months,  6%. 


months, 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,270,747  10 

Paid-up  Capital         669,587  10 

Reserve  I'uud  and  U'ndivided  Profits     328,:il7  13 
Reserve  Liability  of  Proprietore    ...       C07,160    0 


Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with  Aus- 
tralia. 


N 


TETHERLANDS      BANK 

SOUTH  Af'RICA. 


OF 


Authorised  Capital £7,'0.nOO 

Subscribed  and  Paid-up  Capital  ...  £240,000 

Head  Office    ...    AMSTERDAM. 

LON-DON-  AGKNCV       ••  GT.  WrNCIIESTEE  ST.,  E.C 

LOXDOK  JUNAGER  J.  COST  BUDDE. 


All  descriptions  of  Bankin?  Uu.';ir.pFP  connected  with 
South  Africa  transacted  ou  temis  vliich  may  be  ascti- 
taihed  on  applicittioii. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAX  BAKK  (Limited). 

Head  Office  :  33  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors  539,437  10    0 

Seserve  Fund        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
RrancheB  and  Agencies  of  the  Banh  in  Australia  can 
oe  obtained  at  the  Head  Office  or  through  the  Agents 
if  the  Bank  in  tfie  chief  Provincial  Tomis  throughout 
the  United  Kingdom. 

BE^aTTA^-CES      made      bv      TELEGRAPHIC 

rBANSFER,    BILLS   NEGOTIATED    or  forwarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M  JANION,  Manager. 


I 


THE  FINANCIAL  POST 

OF  CANADA 

"  Tlie  Catuidian  Newspaper  for  Investors" 

U  the  aathority  on  Canadian  investmeuta.    Authentic  information  on  the  following  topios 

Is  furnished  weekly : 

THB  REALTY  MARKET  throughout  Canada  is  closely  studied  and  discussed. 

THB  SEOnRITX  KKVIEW  gives  much  excluafv*  information  as  to  growth^  e&rningfl  and  buEineaa 

prospects  of  Canadian  corporations. 

THB  BOND  SITUATION,  both  of  municipalities  and  corporations,  is  closely  followed. 
THB  BUSINESS  OUTLOOK  reviews  and  forecASta  industrial  and  commercial  condition!. 
UIDDLB  WEST  and  FAOIFIO  OOAST  correspondence  discusses  activity  lu  these  fast-expanding 

diatriotB. 
THB  MINING  MARKET  and  its  trend,  the  cause  and  effect,  la  ably  treated. 
LONDON  and  NEW  YORK.letters  explain  conditions  afifecting  Canadian  stocks  In  these  markets. 
And — perhaps  most  valuable  of  all — the  above  is  supplemented  by 

THE    INVESTOR'S   INFORMATION    BUREAU    SERVICE, 

which  is  maintained  free  to  subscribers.     Inquiries  on  any  investment  subject  are  answered 
confidentially  by  mail.      The  sabscrlptioa  price  covers  this  most  useful  service. 

Send  2  penny  stamps  for  Specimen  Copy* 

GREAT  BRITAIN  and  COLONIES,  12a.  63.  per  annum. 
PEANCE  and  other  EUROPEAN  COUNTRIES,  16s.  6d.  per  annum. 

BRITISH   OFFICE— 88   FLEET   STREET,    LONDON,    E.C. 

HEAD    OFFICE— TORONTO,    CANADA. 


TTNION    BANK     OF    CANADA. 

KJ    Incorporated  l.S(;5.    Head  Office,  WDTKIPEG. 


Paid-up  Capital 

Re8t  and  Undivided  Profits 

Total  Assets  over 


...       $5,000,000 

2,600,000 

...       90,000,000 

The  Bani  has  over  "00  Brancht-t  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 

LOXDON  COMMTTTEE  : 

J.  Leish  Wood,  Esq.,  C.M.G. 

Hon.  Sidney  Peel ;  P.  W.  Ashe,  Esq. 

Deposits  received  for  fixed  periods  at  favourable 

rates,  which  may  be  ascertained  on  application  to 

Trv\rr,r.w  Csrutr-r^    IB  PRINCES  STREET,  E.C. 
LONDON  OFilCEb    ]  „g  jj^^^^j,^^^  g.W. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LDDTED. 


SUBSCRIBED  CAPITAL    ...    £1.500,000. 
PAID  UP,  £500,000.     RESERVE  FUND.  £C80.000. 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourali,  Port  Said,  Tantah,  Zagazig,  EJiaitoum,  Malta, 
Gibfiiltar. 

BANKERS:  The  Bant  of  England.  The  London 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Bankiiig 
business  in  Egypt,  grants  Letters  of  Credit,  and  aflTordB 
facilities  to  travellere  proceeding  to  Egypt  and  eliie- 
where. 

Deposits  received  for  one  year  at  6  per  cent,  per 
annum. 

On  current  accounts,  Interest  at  the  rate  of  2  per 
cent,  per  annum  allowed  on  miuimum  monthly 
balances  provided  they  do  not  fall  below  the  £um  of 
t200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


L 


ONDON      AND      BRAZILIAN 

BANK,  LIMITED. 


7  Tokenhouse  Yard,  E,C 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £30  each 

PAID-UP  CAPITAL 

RESERVE  FUND       


£2,500,000 

1,250,000 
}  ,400,000 


Brandies  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
Manaos,  Pemambuco,  Eahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ay  res,  Rosario,  and  Montevideo. 
United  States — New  York  (Agency).  Prance — Paris 
(5  Rue  Scribe).    Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citiea 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  cUscription  ol 
Banking  business  undeitakeii. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
London  Office:    29  Threadneedle  Street,  E.C. 


Paid-up  Capital 
Reserve  I'und 
Reserve  Liability 
of  Proprietors 


£9,000,000 


The  London  OfHce  issues  Drafts  on  demand  on  its 
Head  OflTice  and  Branches  in  Australia,  New  Zealand, 
T:ismania,  Viji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfer?!.  Ne- 
L'otiates  and  Collects  Bills  of  Exclianee.  lleceivea 
Deposits  for  fixed  periods  on  terms  which  may  be 
i  known  on  application  ;  and  conducts  every  description 
I  of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROYAL    CHARTBR    AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


JEIead  Omce— EDIM^SURGK. 


J.  S.  COCKBUBN,   General   Majjager. 


GEORGE  A.  HUNTER,  Skcrztari. 


London  GfRce-S?   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 

DUGALD  S.MITH,  Ajnistant  Manager. 


J.  FERGUSON,  Manacer. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks.  Shares,  Securities,  <Src. ;  the 
collection  of  Dividends  and  Coupons  whether  pavable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonics  Of 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OfEcers  of  the  Bank  .ire  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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INTERNATIONAL   BANKING   CORPORATION, 

36     BISHOPSGATE,     E.C. 

Z^ondon     IVI 31  r. !».;..  i.         -  .  .  .  .  J  O  K IM     K.    IVIOIR. 

HEAD     OFFICE     60     WALL     STREET,     NEW     YORK. 


CAPITAL,    fvilly    f}n,ldL 
RESERVE     FUND 
UNDIVIDED    J^ROflXS 


<$3, 250,000)  £650,000 
($3,250,000)  £650,000 

($   3'7S,988)    £V5,V97 


JlLBS  S.  Baciie. 
OuY  Caky.  •  .  ~ 
Oeoboe  H.  Ciuitcii. 
R.  I,.  Kaumum. 


H.  T.  S.    ("iRlSHN            ...  President  and  General  Manager. 

LAWRENCE  M.  JACOBS       -          -  Vice-President  and  Treasurer. 
DIRECTORS. 

II.  T.  S.Obken.  1).  S.  l..[,KiiAnT.                                   Oi.ivKU  CAUTF.n  JIacv. 

I,io\£i,  HAOEXAEns.  AnxiU^R  Kavanaoii.                             Charles  JI.  Muchsic. 

K.  W.  Harden.  Minor  C.  Keith.                                  W.  D.  Straic.iit. 

W11.1.1AM  T.  UixoKt!.  WiLMAM  S.  Kirs.                                Valentine  V.  Snvder. 


BRANOHES:-BOMBAY,  CALCUTTA.  CANTON.  CEBU.  COLON.   HANKOW.   HONQKONQ,  KOBH.   MANILA.   MKDI-LLIN, 
PANA.MA.      PKKINO.    -SAN      FRANCISCO,      SHANGHAI,     SINQAPORH,      TIENTSIN,     YOKOHAMA, 

AND    AGENTS     AND    CORRESPONDENTS     IN     ALL     PARTS     OF    THE     WORLD. 
Tbroach  It«  close  ufflUation  with  thu  Nutioiml  City  Bank  of  New  York  tlu'  Il:uik  is  !ibl«  to  oITcr  the  spocliil  mtrviues  of  th*;  BrfinohL-s  of  that  Institution  ia 
Oib*  and  South  Ami'rio.  namely  :— Buenos  Ayres.  Havana,  Montevideo,  Rio  de  Janeiro,  Santiago.  Santos,  Sao  Paulo. 

The  Bank  ofTcrs  un  international  scn-ioe  in  uU  liranchi-s  of  hunkin>j.     lntt'r^->t  is  [iiiiM  on  (Ixo-l  ileposits  and  on  current  accounts.    Bills  of  ETchonffo  aro 


boufrht  and  <c!d. 


Statement 

^Kxcliaugi 

£       s.    d. 


Twenty-Seventh  Semi-Annual 

ASSETS. 

SECURITIES  AND  INVESTMENTS,  includ- 
ing Bank  Premises  at  revised  values  and 
other  Real  Estate,  of  wtiich  Securities 
apgregatinj;  £293,840  have  been  lodged  as 
cover  for  Acceptances,  Deposits,  itc.         ...  908,793  12     3 

TIME  LOANS  AND  BILLS  DISCOUNTED...         1,193,080    7    3 

DEMAND  LOANS  AND  ADVANCES  ...  1,331,359  14     5 

BILLS,  REMITTANCES  AND  OTHER 
FUNDS,  including  items  lodged  as  cover 
against  Acceptances  by  London  Bunkers 
for  £627.000  prr  <-on<ra         3,306,351  12     6 

BULLION  asd  FOREIGN  MONEY  ON  HAND  148,471    7    6 

SUNDRY  ACCOUNTS  DUE  FROM  AGENTS 

AND  CORRESPONDENTS        209,641    8    0 

CASH  ON  HAND  AND  IN  LOCAL  DEPOSI- 
TORIES          1,483,627    6    1 

COMMERCIAL  CREDITS  i)crcoH/ra 557,005    6    9 

£9,138,330  14    9 


at  Close  of  Business  December  31,  1915. 

LIABILITIES.  £        s.  d- 

CAPITAL       650,000    0  0 

RESERVE  FUND 650,000     0  0 

UNDIVIDED  PROFITS 75,797  15  1 

DrvinENDAT6%r.A.PAYABLElstMav,1916  19,500    0  0 

DEPOSITS-TIME           "       ...  2,229,871    1  4 

DEPOSITS— DEMAND 2,594,862  18  0 

ACCEPTANCES,   BILLS    AND    ACCOUNTS 

PAYABLE,     including     Loans     from     and 

Acceptances    by    London    Bankers    against 

Security  per  cojt^m      2,258,093  17  7 

NOTES  IN  CIRCULATION  IN  CHINA         ...  103,199  16  0 

COMMERCIAL  CREDIT  ACCEPTANCES    ...  557,005    6  9 

Contingent  Liability  on  Bills  of  Exchange 
rediscounted,  £1,221,013  9s.  7(f.,  of  which, 
np  to  13th  April,  1916,  £1,092,525  13».  Orf. 
have  run  off. 

£9,138,330  14    9 


We  hare  examined  the  books  and  accounts  of  the  International  Banking  Corporation  nt  its  Hcaii  Offlcc,  New  York,  London  and  San  Francisco 
Branches,  as  at  December  31, 1915,  and  have  inspected  the  ccrtiBed  returns  from  all  other  branches.  Wo  have  satisfled  ourselves  that  proper  provision  has  been 
Gude  tor  doubtful  debts  and  tor  all  asoortainablo  liabilities,  and  certify  that  in  our  opiuiou  tlie  above  Balance  Sheet  is  properlv  drawn  up  so  as  to  show  the  true 
financial  position  of  the  Corporation  at  December  31,  1915.  PRICE,  WATERHOUSE  and  CO.,  Chartered  AocounUnts. 

SCOTTISH    INSURANCE   CORPORATION 


ESTABLISHED     1877, 


Subscribed 
Capital 

£150,000 

Paid  Up 

£30,000 


LIMITED. 
Total  Assets 

£554,222 

Total   Revenue 
during^  1915 

£209,597 


TRANSACTING     UNDERNOTED     DEPARTMENTS     OF     BUSINESS: 

Personal   Accident,   Illness,   and    Pension    Insurance. 

LIFE,     ENDOWMENT,     and     ANNUITY     INSURANCE. 
Employers'  Liability  insurance.      Third  Party  Insurance.      Transit  Insurance. 

FIRE     INSURANCE. 
Trusteeships.  Fidelity  Insurance.  Burg^lary  Insuranco. 

MOTOR    CAR    INSURANCE. 


Chief  Office-i  15   QEORQE   STREET.    EDINBURGH. 
London  -14   NICHOLAS   LANE,   E.C.  Dublin— 39  WESTMORELAND   STREET. 

AND     ADDITIOX.iL    BRANXHEs     AT— 

Aberdeen.  1  King  Street ;  Belfast,  King's  Court ;  Birmingham,  105  Colmore  Row  ;  Bristol,  40  Corn  Street ;    Dundee,  39  Albert  Square  ; 

Glasgow,   59  Bath  Street  ;    Leeds,  28  Bond  Street  ;    Liverpool,  9  North  John   Street ;    Manchester,  49  King  Street ;   Mlddlesbro", 

9  Royal  Exchange;  Newcastle-on-Tyne.  6  Grey  Street;  Nottingham,  23  Victoria  Street ;  Preston,  80  Flshergate. 

WITH     AGENXIES     THUOUGnOUT    THE    UNITED     KIN(JI)"-M. 

HARRY    ARMOUR,     Manager    and     Secretary, 


"co"eT"  the  grapholithic 

The  Simple  Copying  Apparatus. 

100  Copies  in  a  few  minutes.  Prices  from  3s. 

BRITISH    MADE    by 
Ellaras  Duplicator  Co.  Ltd.,  12  King  St.,  London,  E,C. 


via 
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BANK  OF  MONTREAL 

EstablL^ljeJ  in  1S17. 
Capital  Paid  up,  Slti.MOU.OOO. 
Reserve  Fuml,  SlC.iiOd.OOn. 
Undiviiied  Profits,  Sl,-?3,y32. 
H.  V.  Meredith,  Esq.,  President. 
R.    B.   Ancrus,    Esq.,    K.    B.   Grcensliields,    Esq.,   Sir 
William    Macdonild,     lion.    Eobcrt   Mackay,    Lord 
Shanehne«v,  KX'.V.O.,  C.  B.  Hosmer,  Es.i.. .»..  Bauin- 
garten,  Esq.,  C.  P.  Gordon,  Esq.,  H.  B.  llramniond, 
Esq.,  D.  Forbes  Anffus,   Esq.,  William  Mcllaster,  Esq. 
Head  Office :  .Montreal. 
General  Manager:    Sir  Frederick  WilliamB-TaTlor, 
LL.D.    Assistant  General  Manager;    A.  D.  Eraith- 
waite,  Esq. 

Branches  and  Agencies  thronehout  Canada  End 
Newfoundland;  also  at  New  York,  Chicaso  and 
Spokane  in  the  United  States,  and  at  .Mexico  City. 

LONDON  OFFICES; 

47  Threadncedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 

London  Committoo  :  ?ir  Thomas  Skinner,  Bait., 
A.  MacuidcT,  Esq. 
Manager :  Georfje  Cyril  Cas.sels. 
Financial    Agents   of  fie   Government 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetarv  business  with  nil 
Allied  and  neutral  countries,  and  with  its  numerous 
Branchesortersexceptionalfacilitiostor  the  transaction 
of  a  general  Bankinj  business  in  Canada,  Newfound- 
land and  the  United  States. 


THE  ROYAL  BANK  OF  CANADA. 

Capital  P.ild  up     -  -  -    P1I,.S60.000 

Reserve  Funds       -  -  -    $13,236,000 

Aggregate  Assets-  -  S200,000,000 

Head  Office-MONTREAL. 
Sir  HERBERl  S.  HtlLT,  E.  L.  PEASE, 

Presidmt.     V ice- President  *  Managing  Director, 
C.  E.  NEILL,  General  ilanagir. 
32.5  Branches  in  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Porto  Bico,  Dominican  Itepublic 
and  Costa  Bica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     .Tohn's;      BAHAMAS  — Nassau  ; 
B.\RB.^.r>OS— Bridgetown  :       DO.MINICA— Roseau  ; 
GREN.\.D.\— St.    Georces;      .TAMAIC.V- KinESton  : 
ST.      KITTS— Basseterre  ;        TRINIDAD— Port     of 
Spain.  San  Fernando  ;    BRITISH  GUIANA— George- 
town, New  .\.msterdaui.  Rose  Hall ;    BRITISH  HON- 
DURAS—Beliw. 

New  Vork  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.C. 

T.  B.  WIIITLKY,  .lAMES  MACKIE, 

Mmager.  Joint  ilananrr. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

CITY    OF    HIEW    YORK. 

EsuBLisHEn  1810. 

CAriTAi,   (FcLLi  PAID)       ...        fo'SSmn 

Sulirius  AND  UNDlTinen  Profits  ...  JS.OOO.OOO 
THIS  BANK  RECEIVES  ACCODNIS 
OF  BANKS,  BANKERS,  CORPORA- 
TIONS. FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTI^T 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  E.\ports  and  Imports,  buys  and  selll 

Foreign    E.tchnnffo.    Telegrnphio   Transfers.    * c  , 

and  makes  Collections  on  nil  parts  of  the  world. 

London  BiNKmi : 

LONDON  .JOINT   STOCK  B^NK  LTD. 

LONDON   CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     «3, 000,000 
SURPLUS    AND    PROFITS  ...     $3,666,833 

E.  V.  SHANBACKER,  Prefid.nt. 

FRANK  G.  ROGERS,  Vice-President. 

K.  J.  CLARK,  Vicc-Pres.  and  Casliier. 

W.  K.  HARDT,  Vice-President. 

\V.  A.  BULKLKY,  Asst.  Cashier. 

C.  P.  SHAW,  .Jr.,  Asst.  Cashier. 

W.  B.  HUMPHREYS,  Asst.  Cafhier. 

Bills  of  E.xchange  issued  and  TelcLTaphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  ia 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  Arc. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  OD 
the  United  States.    Correspondence  solicited. 
Cable  Address —        [  Ixmdon  Agents — 

"FOURBANK."  |    SAMUEL  MONTAGU  *  CO. 

LONDON  CITY  AND  .MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL     BANK     OF     INDIA 

LIIMITED. 

B.ankers  to  the  Governineiit  m  British  East  Aliicu  .ii  J 
Uganda. 

HE.1D  OFFICF.; 
20  BISHOPSG.\TE.  LONDON,  E.C. 
BRANCHES ; 
Cocbin  (».  Inuia)  Newera  Eliya 


Zanr.ibar 
Mombasa  \  3,^1,55^ 
Nairobi      I    j.^.^ 
Nakum      r  ^,jj,.^ 
Eisumu     / 
Entebbe  \ 
Kampala  |  Uganda 
Jiiija         I 


Calcutta 

itombay  Chittagong 

Miidras  Rangoon 

'iarachi  Mandalay 

Cawnpore  Aden  and 

Lahore  Aden  Point 

Vmritsar  Colombo 

Dellii  Kandy 

Tuticorin 

SUBSCRIBED  C.U'ITAL £2,000,000 

P.UD-UP  CAPlT.iL  .tl,000,0(io 

RESERVE  FUND £1,17.'.,000 

LONDON  BANKEUS— Bank   of   England  ;    National 

Provincial  Bank  of  England,  Limited  ;  National  Bank 

of  Scotland,  Limited.  ,  ,.  _, 

The  Bank  conducts  every  description  of  Eastern 

Banking  business. 
Deposits  received  for  fixed  periods  at  rates  to  be 

obtained  on  application.    Interest  payable  June  M 
ind  December  31.  .,   ,  »,        . 

Current  accounts  are  opened,  and  provided  they  do 

not  fall  below  £200  interest  is  allowed  on  the  minimum 

monthl  V  balances  at  the  rate  of  3  per  cent,  per  annum. 


The  Merchants' 
Bank  of  Canada. 


Established  1864. 


Paid-up  Capital  ($7,000,000)  £1,438,356 

Reserue  Fund  &  \  (J7  245,140)  £1,488,727 
Undivided    Profits  )  ^''    '       "'        '  *  '         ' 


Head  Office :   Montreal. 

PRESIDENT— SIR    U.    .MONTAGU    ALLAN.    C.V.O. 

VICE-Pp.e.-^IDENT- K.     W.     BLACKWELL. 

GENERAL  Manager- E.  F.  HEBDEN. 


NATIONAL  BANK  OF  NEW  ZEALAND 

LI.MITED. 

Head  office— LONDON. 

ArTnOHisED  Capital     £3,000,000 

SUBSCKIBFI)  CAPITAL         2,250,000 

PAin-fP  Capital 750,000 

Reserve  vi'.nd    685,000 

uncalled  capital         1,500,000 

deceives  Deposits  of  £50  and  npwards'Ior  1,  2  cr 

(  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  oi  Credit  and   Wire  Remittances 
sranted,  and  Bills  on  New  Zealand  purchased  or  sent 
u>r  colh-ction. 
II.  I'llKSHW  ATEB,  Secretary  and  London  Mansger. 

17  .Moor^'atc  Street.  London,  E.C. 


This  institution  has  20fi  Branches  and  Apencies, 
e-Ttendin?  from  the  Atlantic  to  the  Pacific  (89  being  in 
tlie  Western  Provinces). 

Every  facility  offered  to  the  business  of  immiCTants ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  :^  percent,  per  annum. 

Drafts  sold  available  in  any  city  or  banking  town  in 
the  United  Kintrdom  or  United  States. 


Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Letters  of  Credit,  Drafts  and  Cable  Trans- 
*fers  avail.iblc  at  any  baukiiiL-pnint  in  Canada. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  by  Act  of  Pailiameiit.  l.st....i 
Authorised  Capital.  £1,000.000.     Subscribed  Capital.  £62.'i.OOO. 

Paid-up  Caliital JS500,000 

Bescive  Fund    510,000 


£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  ol  Sbareholdeis         625,000 

£1,760,000 


NATIONAL  BANK  or 
SOUTH  AFRICA  LrS: 

Registered  in  tlie  Tr.in>viL,.  1. 
(^Vith  wliich  are  incoryjorated   the  liank'^of  Africa, 

Ltd.,  and  the  Natal  Banl;,  Ltd.) 
Bankers  to  the  Ciovemnient  of  the  Vnion  of  South 
Africa  in  the  Transvaal,  Katal  and  Orange  Vree  Stat*. 
Bankers  to  the  Imperial  Government  in  Soutli  Afriea. 
Head  Office— PRETORIA. 
New  York  Agency— 6  AVALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,0U0,O0O 

Reserve  Fund       525,000 

Branches  and  Agents  in  all  parts  of  the  Union  oi 
South  Africa. 
Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 
The  Bank  is  prepared  to  grant  Lirafts.  issue  IjCiterrf 
of  Credit,  to  make  JIail  and  Telegraphic  RennttanceB, 
to  buy  and  collect  Bill^..  and  to  undertake  every  descrip- 
tion of  Bankinjz  Business  in  connection  with  South 
Africa,  tlie  Soutli- \\  est  Alrica  Protectorate, the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  Yorkand 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
ellected,  Dividends  and  Annuities  collected, Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
T  ««  j„«  r»m^«,=  i  Circus  Place,  London  Wall,  E.C.  i   J 
L<^°^«°  *^*^^^M  117  Cannon  Street.  E.C. 


London   Office-ll    LEADENHALL    ST.,    E.C. 

Bills  on  Anstnliu^ia  punh.i^fd  or  coUecttd. 

Drafts  issued  and  Remittances  cablt.i. 

Deposits  received   for   lixcd  jieriuds  at  rates  to 
be  uscerlaiucd  on  application. 

PKRCY   ARNOLD.  M(Vi'i(iir. 


THE  EASTERN  BANK, 
LIMITED. 

(Bukert  to  tli.  Govenunoil  of  IdiIU  at  B»ira,) 

Ilt'ail  (>[Hce  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £i,B00,0OO 

Called  up      £60o,ooo 

Reserve  Fund        £55,0OO 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  Loan  Balpoik  op  UciuxiGn,  K.T. 

(Cliairnian). 
Sir  Jacob  E.  Sassoon.  Btrt.     kmiih  PRAScgri,  Esq. 

J.C.  CiEORnESBOUnXAT,  Esq.     .1.  S.  llASKELL,  Esq. 

t>.  BaoMt-EV-UAnTDJ,  Esq.        J.  LEKiii  \\  0011,  Esq  , 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

Tlie  I'.iiuk  i^siu^  briilts,  Telesrajiliic  Tninsfers  and 
Letters  of  Credit,  iie^'utiates  aud  collects  Bills  ol 
Excliant;e, and  transacts  Baukinf;;  and  Apency  business 
in  eonnection  with  the  East  on  tcniis  to  be  had  0l» 
application. 

Deposits  are  received  for  1,  2,  or  3  years  at  b  pet 
cent,  per  annum,  and  on  current  accounts  interest  to 
allowed  at  1'  per  cent,  per  annum  on  the  minimoja 
mouthlv  balances. 

P.  n.  SUTToy ,  .VanajiT. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      ■        -      HAVANA,  CUBA. 


$8,808,891.79 


Capital,  Reserve 
and  Profits 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 
Swigs  Bankvkbein. 
Eleinwobt,  Sons  &  Co. 
litoYDB  Bane  Ltd. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Bead  Office  :   15  Graccchurch  St.,  London,  E.C- 

Capital  Authorised         ...     £1.500,000 

Capital   Issued     1.125,000 

Capital  Paid   Up  ...  562.500 

Reserve  Fund     550.000 

Branches  : 

1\'D1\.    BURMAH.    CEYLON.    STRAITS 

SETTLEMENTS     CHINA.     AND     PORT 

LOUIS.    M.^URITlUS. 

The    Brvnk    buys   and    sella   IUUb  of    Kxchanfi*'.  iBflue. 
LfttUira  ot  Crt^lt  and  Circular  NoWa,  and  trunwicUi  bank 
Intf  andasoncy  buAlneiu*  in  .:onnccUon  with  the  taat.on 
"loll 

per   cent.   p«r 


up  III  It 


all^ 


Ernesto  TORNQUIST 

LIMITAOA, 

BUENOS    AIRES. 


^rniB  t«i  bo  had  on  >i 

D«poslta   receivoil    tor  one  rear 
annum,     luu-a  tor  oth.,r  pcrlodt  on  appUeaUon. 

on  oupranl    aooountu  lnl«re*t  U  allowed   at  a    par 


Established  1830. 


Oldest 


Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Printed    by    8POTTISWO«D£,    BALL.t.NTY.NE    *    OO.    Ltd.,    at 
"  The   Statist "   at   their  Offices,   51    Cannon    Street,    in 


1   New    Street    Sqihu^-.      K.C,    arrt     I'nbli-heH 
the  City    of    London,  England.— Ifay  6,  1916- 


bj-    the    l'roprietv>r«    ol 


^i)t  0tatfet 
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ANCO        DE        CHILE. 

London  Atency  — 
54  GRACECHURCH  STREET.  E.C. 

Cbiltan  Dollnri 

Paid-up  Capital MO.000.000 

RpMrvvFirnd  22.000.000 

RM«rv«  Liability  o(  Shareholderf  40.000,000 

H«ad  OAco  :   Santiaco  and  Valparaito. 

Braocbti  in  all  part*  o(  Chil«. 

Tb«  London  Af  cncv  tranMctt  tvery  cUtsof  Bank- 

i«S    buatnttf   Mith   Chilr.    Current   accounti   alio 

•^•Qod  ftod  dtpotits  received. 


N 


ATIONAL  BANK  OF  EGYPT 


with 


THE  RUSSIAN  COMMERCIAL 
^    AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP    . .     .  •  £3.703,704 
RESERVE  FUND £1.046,»60 


(Established  by  Khediv«]  Decree.  June  189S, 

the  exdotir*  rtfbt  to  isiue 

Note«  payable  at  tifht  to  benrer.*^ 

Capital.  £3.000.000    in  300.000  Shares  of  £10  each, 

fully  paid  .    Reiarvo  Fund,  £1.300,000 

Goremor:  F.T.Rowlatt,E»q.    Head  Office:  Cairo, 
London  Committee — 
E.  W.  P.  Foster.  C.M.C.    Hon.  Al«emon  Mills. 
Sir  Carl  Msyer.  Bart.       Hon.  Sidney  Peel. 
LONDON  AGENCY : 
$  «  7  KING  WnxlAM  STREET.  LONDON.  E.C. 
Manager  :  J.  T.  BaatyPownall. 
Assistant  Manager  :  A.  F.  Gillbee. 

Accounts  oi>«ned  with  traderi  and  private  persons. 

Circular  Notes  issued.    Every  kind  o(  Banking 

business  transacted. 

OAees  in  Egypt  at  Cairo  (Head  Office^,  Alexandria. 
Assiout.  Asiuan,  Benha,  Beni-Suef.  Chibin-El- 
Kom.  Damanhur,  Fayoum,  Keneh,  Luxor.  Man- 
sourah.  Mini«b.  Mousky  <  Cairo  .  Port  Snid,  Sohag, 
Taotab  and  Zaxazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakizn  and  Wad  Medani. 


RANCA     ITALIANA     DI 
"  SCONTO. 

(VRth  wkich  are  incorporated  the  Society  Bancana 

Italtana  and  the 

Society    Italiana    di    Credito    Provinciale.) 


PET  R  OCR  AD,      MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28  LOMBARD   STREET,   E.C. 

V.  C.  B.  JONES.  Acting  Manager. 


Aotborised  Capital Lircs  70  millions 

Subscribed  and  Paid-up  Capital         »    €6i  millioDS 
Deposits   and   Current   Accounts 

•  DecCTnber  31,  I915i   „  .355  millions 

Cash   io   hand  and  with  the  Bank 

(Deccmbsr  31,  1915)  ,»     54;miIlions 

Central  Management  and  Head  Office  : 
ROME. 

Braacbas  at:— Genoa,  Milan,  Naples,  Palermo, 
Torin.  Venice,  Bologna,  Busto  Arsizio.  Florence, 
Aacena,  Biella,  Como.  Mooza,  Sanremo,  Verona. 
ud  50  others  io  the  CHIEF  CENTRES  OF  HALY. 

Carrcnt  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department.  Collection  of  Clean 
and  pocumenUry  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
'  Correspondence  invited. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Cuarantitd  b;  the  Auttrali.n  CovemmeBt. 
Brancbc.  and  Agencies  tbrouthoul 
Australasia 

Bills  Neiotialed  and  Cotlecled.  Drafts  and  Letters 
o(  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  tor 
filed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

AieDcies  at  2,034  Post  Offices  throughout  Australia. 

SpMial  facUiliet  for  the  remittance  of  Settlars'  funds. 

London  Otiice  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


T  A  N  D  A  R  D 

of  SOUTH  AFRICA, 


BANK 

LTD. 


Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Admmistration 
of  Rhodesia. 

SUBSCRIBED  CAPITAL        ...  t8.»94,100 

PAID-UP  CAPITAL       ''1'5H'5?5 

RESERVE  FUND H52-2S2 

UNCALLED  CAPITAL ■».645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 


W.  R.  Arhuthnol,  Esq. 
Sir  David  Miller  Barbour, 

K.C5.1.,  K.C.M.G. 
Robert  E.  Dickinson,  Esq. 
lames  Fairbairn  Finlay, 

Esq..  C.S.1. 


Horace  Peel,  Esq. 
William  Smart,  Esq. 
Right  Hon.  Lord 

Sydenham,  G.C.S.I. 

G.C.M.G.,  G.C  J£. 
H.  L.  M.  Tritton,  Esq 


•pHE 


YOKOHAMA       SPECIE 

BANK,  LIMITED. 

•  Registered     in     japan.)       Established  1880. 

Sabwribed  CapiUl  Yen     48.000,000 

CapiUl  Paid  up ,      30,000.000 

Reserve  Fund         „     20,400.000 

HEAD  OrnCE  :  YOKOHAMA. 
Braocbea  and  Agencies  at 
Aatnag-Hsien       Liao  Yang  Ryoiun        ''Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  Francisco 

Changchun  Lyons  Shanghai 

Daircn  ( Dalny)     Fcngticn  Sydney 

Haakow  iMukden)  Tiding 

Harbin  Nagasaki  TienUin 

Hoog  Kong  Ncwchwang  Tokio 

Hooolala  New  York  Tainanfu 

Koba  Osaka  i  Peking       TsingUu 

Tb.  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letter,  of  Credit  on  above  places  and  elae- 
Kkere,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
efataioad  on  application. 

K.  TATSUMI,  Managar. 

London  Offica — 
7  Bishopstat*.  E.C. 


BANCA     COMMERCIALE 
ITALIANA. 

HEAD  OFnCEi  MILAN.      ^^ 
(  City  Cifice  .   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :  12  Waterloo  Place, 
I  Regeat  St.,  S.W. 

Paid-up  Capital,  £6,240,000.    Reserve,  £2,378,800. 
Manager-  E.Consolo. 
c  u  ».  J  G.Costa,  R.B. Handler. 

Suh-Manager.  !(.   2„„„,i. 

Branchea  in  Italy:  Ancona,  Ban,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Lexhorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa.  Rome, 
Sassari,  Savona,  Syracuse.  Turin,  Venice,  Verona  ; 
AND    IN     ALL     IMPORTANT     COMMERCIAL 

CENTRES.  ,.,....», 

CORRESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Agents  in  London  for  : 
BANQUE   FRANCAISE   et   ITALIENNE   POUR 
L'AMf  RIQUE    DU     SUD,    Buenos  Airet,  Rio  d* 

laneiro,  San  Paulo,  Santos,  Ac,  and  

SOCIET>    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Agentsand Correspondents  in  all  parts  of  the  world. 


BANCO     DEL     PERU     Y 
LONDRES,  LIMA,  PERU. 

Subscribed  and  Paid-up  Capital         ...    £P.  500,000 
Reserve  Fund  £P.  200.000 


IN 


Piura, 

Chiclayo, 

Pacasmayo, 

Truiillo. 

Huaras, 


MoUendo. 

Arequipat 

Cuzco, 

IquitoBi 

Huacho. 


BRANCHES 
CalUo, 

Cerro  de  Pasco, 
Chincha  Alta, 
tea, 

Huancayo, 

Letters  of  Credit,  Drafts  and  Cable  Transfer, 
issued.  Bills  negotiated,  advanced  upon,  or  .col 
for  collection. 

London  Agents :  The  Anglo-Soulli  America* 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

I  ONDON  BANK  of  AUSTRAUA 

JLi  LIMITED. 


HEAD  OFFICE  :  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alstcrdamm. 

New  York  Agency  :  55  WaU  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,-  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectoraU,  and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILIs  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  issued. 

PURCHASEandSALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken 
The  Officers  of  the  Bank  are  bound  not  to  diacloM 

the  transactions  of  mmy  ol  its  customers. 

FRANCIS  SHIPTON  .London  Manager. 


669,587  10 

354,791    5 
606,962  10 


71  Old  Broad  Straet,  E-C-    .  ,„  ,. 

Subscribed  Capitol £1.276,747  10 

Paid-up  Capital        

Reserve     Fund     and     Undivided 

Profits      

Reserve  Liability  of  Proprietors  . . 

Remittance,  made  by  Cable.  JP''^«>' L«"«"  »( 
Credit  and  CircuUr  Notes  issued  upon  Branches 
and  Agents.  BiUs  on  Au.tr»las«  negotiated  or  sent 
(or  collection.  Deposits  received  for  periods  and 
at  rale^  which  may  be  ascertained  on  appllcaUon, 
and  every  description  of  Banking  busmess  con- 
ductcJ  with  Australia. 

UONGKONG    and    SHANGHAI 

O  BANKING  CORPORATION. 


CAPITAL,  all  paid  up 
STERLING       RESERVE, 
held  io  London  at  Ex- 
change  of     2a.   per     t 
=  £1,500,000 
SILVER  RESERVE  ... 


115,000,000 


815,000,000 
18,000,000 


(33,000,000 
815,000,000 


RESERVE  LIABILITY  OF  PRO- 
PRIETORS   

Head  Office— HONGKONG. 
Chief  Manager-N.  J.  ST  ABB. 
BRANCHES  and  AGENCIES. 
Amoy,    Bangkok,    Batavia,     Bombay,     Calcutta, 
Canton,    Colombo,     Foochow,     Hankow,     ^rbin, 
Hongkew  (Shanghai',  Ipoh,  Johore,  Kobe  (Hiogo), 
Kuala   Lumpur,  London,  Lyons,   Malacca,  Manila, 
Nagasaki,    New    York,    Peking,    Penang,    Rangoon, 
Saigon,     San     Francisco,      Shanghai,      Singapore, 
Sourabaya,  Tientsin.  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 
Henry  Kaawick,  Esq.,  M.P.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone,  Esq.     J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  :  ,_.__ 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

lOHN  MACLENNAN. Sub-Manager 
'  W.  M.  BLACKIE,  AccoonUnt 

9  Crwecburcfa  Street, London,  E.C, 
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1916. 


TEANSVAAL      COAL     TEU^T 
COMPANT,    UMITED. 

(Incotporated  in  the  TramHaal.) 

CIRCITLAK  TO    SHAHEHOLDEBS. 

Dr-AB    Sib    (o»    Madam), 

As  Sir  George  Albu  has  scon  fit  io  issue  a 
circular  to  the  Shareholders  of  Ihf  Transvaal 
Coal  Trust  Company,  Limited,  and  to  advertise 
the  same  in  the  I'ross,  I  would  ask  to  he  allowed 
to  multo  the  following  comments  upon  the  state- 
ments in  that  Circular,  and  upon  the  attitude 
which  he  imputes  to  the  Consolidated  Mines 
Selection  Company  with  regard  to  th»  pro- 
posals to  be  submitted  to  the  Coal  Trust  share- 
holder). 

At  tho  General  Meeting  of  the  Consolidateil 
■Mines  .S«.-lection  Company,  J.imited.  held  last 
loonth,  1  dealt  with  the  proposals,  which  1 
utated  would  K-  considered  by  the  Coal  Trust 
Shareholders  at  the  meeting  to  be  held  on  the 
23rd  June,  and  that  so  far  as  1  could  judije 
the  scheme  seemed  to  be  well  received  by  the 
Shareholders,  that  there  had  been  no  serious 
criticism,  and  that  the  source  and  reason  of 
such  little  opposition  us  I  saw  were  well  known 
to  me  and  my  colleagues  as  an  exhibition  of 
brotherly  love  not  without  precedent  in  South 
African  finance.     That  is  the  position  to-day. 

As  regards  the  scheme  itself,  the  Coiisolidated 
Mines  Selection  Company  have  no  desire  to  force 
any  loan  upon  unwilling  shareholders,  but  if  the 
Coal  Trust  is  to  continue  its  successful  career 
in  connection  with  properties  in  the  Kar 
Eastern  Rand,  of  which  the  two  Companies  in 
question  aro  the  pioneers,  it  is  inevitable  that 
considerable  funds  will  bo  required.  The  suc- 
cess in  respect  of  the  Springs  Mines  and  the 
Brakpan  Mines  in  our  opinion  justifies  the  Coal 
Trust  in  further  interesting  itself  in  this  field, 
and  the  financing  of  the  Daggafontein  Mine, 
which  has  now  K-en  undertaken,  is  in  continua- 
tion of  this  policy.  In  the  case  of  all  three 
•ventures  the  bulk  of  the  money  required  has 
lieen  found  by  the  Consolidated  Mines  Selection 
Group,  and  it  cannot  be  suggested  that  the  Coal 
Trust  has  not  always  been  tr<'ated  liberally, 
and  even  generously,  in  connection  with  these 
flotations-.  As  to  the  sale  of  the  13,750  Springs 
Mines  Options  for  ,£15,000,  tho  whole  of  which 
represents  profit,  this  enabled  the  Coal  Trust 
to  participate  in  the  development  of  Dagga- 
fontein, and  their  participation  thus  acquired 
could  bo  sold  to-day  at  a  substantial  iirofit, 
although  the  work  has  been  in  hand  fur  only  a 
few  months.  The  price  at  which  my  I'ompan.v 
acquired  the  4,240  Reserve  Shaves  of  the  Coal 
Trust  represented  tho  market  price  of  those 
Bhares  at  the  time  of  their  issnc.  Both  trans- 
actions were  entered  into  in  furtherance  of  the 
nbovo  policy  and  on  lair  terms.  At  the  time  the 
present  proposal  was  first  considered  the  market 
price  was  considerably  below  £3  5i(.,  and  there 
is  no  doubt  the  proposed  scheme  favourably 
affected  the  price,  Full  consideration  has,  in  my 
opinion,  been  given  to  the  Coal  Trust  for  the 
proposed  option,  which  in  itself  would  hardly 
be  attractive  unless  the  Coal  Trust  acquired 
interests  in  the  future  Ijeyond  what  it  now 
possesses,  and  these  can  only  be  obtained  by 
the  expenditure  of  far  more  money  than  the 
Coal  Trust  now  has,  and  which  further  funds 
the  scheme  is  intendeil  to  provide.  .Vs  to  the 
opinion  of  the  Coal  Trust  Directors  on  the 
scheme,  it  is  plain  from  Sir  George's  letter 
that  with  the  single  exception  of  himself  they 
are  unanimously  in  favour  of  it,  the  repre- 
(.entatives  of  tho  Mines  Selection  Company  on 
that  Board  not  voting  upon  the  proposal  being, 
of  course,  a  technicality.  I  am  convinced  that 
the  scheme  oommonds  itself  to  the  large  body  of 
shareholders. 

As  against  such  general  opinion  and  the  very 
large  holding  of  tho  Consolidated  Mines  Selec- 
tion Company,  the  views  of  Sir  George  Albu 
are  not  very  important.  For  a  poi-tion  of  the 
long  period  ho  states  he  has  boon  connoted 
with  the  Company  his  share  qualification  was 
provided  hy  the  Mines  S»'lection  Company,  and 
at  i>resent  he  is  tho  registered  holder  of  205 
shares,  aJthough  the  extent  of  shareholding  is 
no  necessary  measure  of  the  intensity  of  the 
interet»t  of  ft  director  in  the  welfare  of  his 
Company.  .\lthnugh  Sir  George  .\lhu  has 
attended  in  ]>erson  only  six  Board  Meetings  of 
tho  Coal  Tru.<t  during  tho  last  five  years,  and 
cannot  therefore  Ik-  said  to  have  contributed 
mucli  personal  assist;ineo  to  its  prosjverity,  he 
must  have  bei-n  kept  sufficiently  informed  of 
its  operations  by  his  ultcrnato  on  the  Board 
to  know  that  there  was  no  ground  for  his 
reflections  on  tho  trnneactions  between  the  two 
Companies    in  the  past. 

I.  may  summarise  the  objects  of  the  scheme 
as  follows ;  to  provide  the  necessary  funds  to 
enable  the  Coal  Triust  to  take  a  fair  shore 
in  the  development  of  the  Far  Eastern  Rand, 
tor  which  development  considerable  sums  must 
l)e  required.  Unless  the  Coal  Trust  is  in  a 
position  to  command  those  funds,  it  will  not 
iH>  able  to  take  important  participctiont*.  and 
the  terms  on  which  such  facilities  are  offered 
are    generally    aeiH-pted    as    r*'asonnble 

It  is  evident  in  an  arrangement  such  as  pro- 
posed,  that  tho  whole  question  is  one  of  confl. 
dence  in  the  aims  and  management  of  the 
Directors  of  the  two  Companies,  and  apparently 
,Sir  George  Albu  has  not  the  required  confl- 
'lenee,  since  he  lnake«  kindly  reference  in  his 
circular  to  "  fleecing."  As  the  eonneetion  b<^- 
tweeq     the     two     Companies    iu    the    past  has 


resulted  in  the  highly  satisfactory  history  of  the 
Brokpan  and  Springs  operations,  while  Sir 
George  Albu  has  never  been  of  any  financial 
assistance  to  the  Coal  Trust  (but,  on  the  con- 
trary, actually  placed  ditficulties  in  its  way 
when  the  Brakpan  vms  being  originally 
finanoed),  there  is  little  doubt  that  shareholder'i 
will  be  willing  to  forecast  the  future  by  their 
experience  of  the  past. 

Tours    faithfully, 
WALTER   McUERMOTT,   Chairman. 
CONSOLIDATED    Ml.NES    6'ELECTJON 
COMPANT,   LIMITEl). 


T 


HE  RUSSIAN  COMMERCIAL 

AND    INlJl'STIUAL   B.VNK. 
London  Office:    24/28  Lombiird  Htrcct. 


NOTICE  TS  IIEPEBY  GIVEN  that,  imrsuiuit 
to  Article  b3  of  the  Bank's  Artic-lt-s  of  Asso- 
ciation, -tlio  Ordintiry  Annual  General  Meeting 
of  ShiiTcholders  will  be  held  at  tho  Head  Office 
of  tho  Bank  (Potrograd  Morskaia,  15)  on  Wed- 
nesday, 18;31st  May.  1916,  at  4.50  p.il.  precisely, 
to  receive  tho  Accounts  for  the  year  1915;  to 
confirm  the  estimates  of  cxjienses  for  1916;  to 
elect  Members  of  tho  Coancil  and  two  Direc- 
tors in  lieu  of  tlioso  retired  before  the  expira- 
tion of  their  full  term;  to  elect  Members  of  tho 
Committee  of  Audit  for  the  year  1916;  to  autho- 
rise the  amendment  of  Article  22  of  the  Bank's 
Articles  of  Association  and  of  the  Note  to  said 
Article;  to  authorise  the  Board  of  Directors  and 
Council  of  the  Bank  to  open  new  Branches  and 
Agencies;  to  authorise  tlie  Board  of  Directors 
to  establish  Scholarships  in.  memory  of  the  late 
Chairman  of  the  Board.  Mr.  W.  P.  Zouroff,  and 
of  the  late  Director,  Mr.  ^\.  V.  Pausner,  and 
to  authorise  tlio  Board  of  Directors  to  acquire 
real  property  required  by  the  Bank, 

Shareholders  desirous  of  beiner  present  at  tho 
General  Meeting  must  deposit  w-ith  the  Bank's 
Head  Office  in  Petrograd,  not  later  than  the 
11 /24th  May.  1916.  their  Share  Certificates  or 
receipts  for  such,  which  will  be  issued  by  all 
Branches  of  the  Bank  in  Russia,  London,  and 
Paris,  by  Russian  Government  credit  institu- 
tions, and  by  any  other  Banking  institutions 
whose  Articles  of  Association  have  been  con- 
firmed  by   the  Russian  Government. 

By    Order   of  the   Board  of  Directors, 

S.  T.  RTEPAKOV,  Secretary. 
The  Russian  rummfrcial  nnd^lndustrial  Bank, 
Petrograd, 
26/9th   May.   1916. 


/CHARTERED   BANK   of  INDIA, 

\J  ACSTUALIA  AJ^D  CHINA. 

38  Bishopsgate,  London,  E.G. 
Incorporated  bv  Koyal  Charter. 
Capital,  £1,200.000.  Reserve  Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montagu  Cornish  Turner,  Chairman. 
Sir  Henry  Stewart  Cunningham,  E.C.I.E. 
'J'hom.is  Cuthbertson,  Esq. 
I^ir  Alfred  Dent,  K.C.M.G. 
William  Henry  Neville  Got^chen,  Esq. 
The  i;t.  Hon.  Lord  George  Hamilton,  G.C.S.T. 
William  Voot  Mitchell,  Esq. 
Lewis  Alexander  Wallace,  Esq. 
Manager?,  T.  H.  Whitehead  and  T,  Traser. 
Sub- Manager,  W.  E.  Preston. 
Bankers.— The  Bank  of  England ;  The  London  City 
and  Midland  Bank,  Limited  ;  The  London  County 
and  Westmin'jter    Bank,    Limited  ;    The   National 
Provincial     Bank    of     England,     Limited ;    The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  T-iUs 
of    Exchange,  grant   DraftB,   and   Transact   Geniral 
Banking  bu>sineps  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periode;  on 
terms  which  may  be  ascertained  on  application '. 
interest,  payable  half-yearly,  aOth  June  and  'M^t 
Decomljer.  ' 


THE    LONDON    AND 
PLATB  BAiiK  (Limited). 


RIVER 


Established  18G3. 

Authorised  Capital W.OOO.OOo 

Paid-up  Capital        '.        I,800,uii0 

Ilesorre  I'lmd  „.       f.OOO.OOii 

Bbanches. 

ABOENTIXE. — Buenos  Aires,  Rosarlo,  Mendoin 
Concordia,  Baliia  Blauca,  C<>rdoba, 'J'ucunian,  I'arana 
Barracaa  (Tiuenos  Aires),  Once  (Hucnos  ^Ures),  Boca 
(Buenos  .\ircs),  Callo  Sontc  l-'C  (Bucnoe  Aires),  Callo 
B  de  IriKoveu  (Buenos  Aires). 

Uluiol'AY.— Montevideo,  Montevideo  Agency  (Calle 
Rio  Ncjiro),  Paysandu  (Agency),  Palto  (Agency). 

l^KAZrL — lUo  de  Janeiro,  Sao  Paulo,"  Santos, 
Pernambnco,  I'ani,  Bahia,  \'ictoria,  Curitvba,  Man;ios 
(Ancucy), 

CniU. — Valparaiso. 

1-'R»NCE.— I'aris  (IB  Hue  IIo16vt). 

Agency  in  New 'York  and  Agents  throughout  the 
World. 

letters  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  negotiated,  advanced  upoo,  or  eent  for  collec 
tion. 

7  rrioccs  Street,  E.C. 


■]\ /TINISTRY  OF  AGRICULTURE. 

With  reference  to  the  communication  origin- 
ally made  to  the  Press  in  September  1914,  the 
Ministrj'  of  Agriculture,  Cairo,  continues  to 
furnish*  information  connected  with  Egyptian 
lbgriouJtur.^l  products  for  export,  and  with 
reference  to  markets  for  imported  products, 
acting  as  an  interme^ary  between  the  pro- 
ducer and  consumer.  Samples  of  produce  are 
prepared  for  submission  to  inquirers  in  ell  parts 
of  tho  world,  and  information  le  supplied  to 
producers  to  enable  them  to  prepare  tbeir  pro- 
duce in  a  manner  soitabie  for  foreign  markets. 
All  correspondence  should  be  addressed  to  the 
BcBK.4r  OF  CowMEBCiAL  ISTEMIGESCE,  Ministry 
of   Agriculture,  Cairo.         * 


PROVINCE  OF  QUEBEC  FOUR- 
AXDA-H.\LK  PKll  CE.VT.  REGI8- 
TKHED    STOCK,   1954. 


For  the  purpose  of  preparing  tho  Interest 
Warrants  due  1st  July,  1916,  the  balance*  will 
bo  struck  on  the  evening  of  the  1st  June,  1916, 
after  which  date  the  Stock  will  be  traneferrtd 
ex  dividend. 

For    Bank    of   Montreal, 

G.  C.   CASSELS,  Manager. 
^7  Threadneedle  Street.  E.C, 
1st  3lav,  1915. 


UNION    BANK     OF    CANADA. 
Incorporated  1865.    Head  Office,  WCNIPEG. 


Paid-up  Capital  $3,000,000 

Rest  and  Undivided  P;-ofits 3,C0O,00O 

Total  Assets  over         00,000,000 

The  Bank  has  over  500  Branches  in  CAKADA  and 
Agents  in  the  principal  cities  in  AMERICA. 
London  committee  ; 
J.  Leieh  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel ;  !■'.  W.  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 


IrCfNDON  OFFICES 


J  G  PBiNCES  Street,  E.C. 

\  26  HAYMARKET,  S.W. 


THE     UNION      BANK     QF 
AUSTKALIA,  Limited. 

ESTABLISHED  1837.  INCORPORATED  1880. 

Authorised  and  Issued  C«pit4l.  £3,000,000. 
Paid-up  CftplUl        £2.O00,OOO\ 


Bescrre  Fond  £1,960,000) 

Eeserve  Liability  of  Proprietors 

Total  Capital  and  Beaerre 


tcfether  £3.960,000 
»         4.OC0Q00 

«       £7.&6O.O00 


HEAD  0?PICE :     71  CORNHILL,  LONDON,  E.C. 

DRAFTS  are  granted  on  the  Bank's  brancbea 
throughout  the  Australian  States  and  Dominion  of 
New  Zealand. 

TELEGRAPHIC  RE3HTTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  t«nns 
which  may  be  ascertained  on  application. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSCRIBED  CAPITAL    ...    £1,500,000. 
PAID  UP,  £500,000.     RESERVE  FUND,  £680,000. 

Branches  ;  Alexandria,  Cairo,  Eeni-Souef,  Man- 
sourah,  Port  Said,  Tantah,  Zagazig,  Kbaitonm,  Halt*, 
Gibraltar. 

BANKERS :  The  Bank  of  England.  Ibe  Ltmion 
Joint  Stock  Bank. 

The  Bank  transacts  every  description  of  Banking 
business  in  Etrypt,  frrants  IjCtters  of  Credit,  and  affords 
facilities  to  truvelitr^s  proceeding  to  i^gypt  and  cltc- 
where. 

Deposits  receired  for  one  year  at  S  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monttil.T 
balances  provided  they  do  not  fall  below  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BAN'S  (Limited). 

Bead  Office  :  S8  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 639,437  10    0 

I'urthcr  IJability  of  Proprietors  639,457  10    0 

Reserve  I'und        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAITS  on  the 
Branches  and  Agencies  of  the  Bank  In  Aus^tralia  can 
De  obtained  at  the  Head  Oflice  or  throuch  tho  Agents 
:)f  the  Hank  in  the  chief  Pro\-incial  Towns  throughout 
the  Cnitod  Kingdom.  

RK>frrTAKCES      made      by      TELEGBAPmO 

TRANSKEU,   BIl.LS  NRG0T1.\TEI)   or  forwarded 

for    COIJ.KCTION,    BANKING    and    EXCHANGB 

business  of  everj  description  transfirted  with  Anstrmha. 

E.  M  JASION,  Manager. 


May  ir?,  1910.] 


THE    STATIST. 


lU 


TRANSVAAL      COAL     TRUST 
roMl'ANT.   LIMITKO. 


C1RCVL.\R  TO  SHAREHOLDERS. 
)■  O.  Box  ii*i.         Jokanu««burK,  llth  Muy.  1916. 

llrtr  Sir  (or  Mndam),— At  shan-holdrM  of  th* 
TrftDtvaal  Conl  Trutt  OompHny,  Llniiti'd.  }  oil 
\\'iU  hnT«  rocvivoJ  a  circulur  U^trd  tho  17th  AitU 
Irom  tho  Secri'lurir*  o(  that  t'orniiany  convi-iiiug 
Mn  KxtraordiDory  General  Mei'timf  of  Shitro- 
holders  for  Friday,  th*  iiri  June,  for  the  jiur- 
|KBO  of  considering  inter  alia  A  pruvuionnl 
agreement  entered  into  l>et\veon  the  Convdl- 
dated  Minef  Selection  t'ompnny.  Limited,  of  tb« 
one  part,  and  the  TrnnsTiiul  Coal  Trust  Com- 
pany. Limited,  of  tho  other  part.  Tho  terms  uf 
the  ufreooient  in  question  are:  — 

(if)  Tho  Consolidated  Mine*  .Selection  Com- 
)>any.  Limit<^,  shall  udTunco  to  tho  Transviial 
t'oai  Trust  Company,  Limited,  during  a  period 
of  fl\o  years  up  to  "i:300,000,  lienring  interest  at 
1  per  cent.  o«ir  Hunk  Rate,  but  not  less  than 
bi  per  wnt.  per  annum. 

(6)  Tho  Tran.«VBal  Coal  Trust  Company, 
Limited,  shall  he  entitled  to  partieipato  to  th« 
ext«'nt  of  25  per  cent,  during  a  period  of  ten 
year*  from  tho  date  when  the  agriy-nienl  becoino* 
effectiTe  in  any  new  mining  ventures  or  mining 
business  in  South  .\frica  which  the  Consolidated 
Mines  Selection  Company,  Limited,  shall  tfc(iuir« 
—and  on  term*  nut  less  fnrourablo  than  those 
up»>n  which  nuch  business  may  bo  acquired  by 
tho  C.msolidated  Minc»  Selection  Company, 
Limited. 

(c)  Tho  Consolidated  Mines  Selection  Com- 
pany, Limited,  shall  have  the  option  during  a 
period  of  tlvo  years  from  the  dat«  when  the 
agreement  becomes  effectire  to  purchaso  100.000 
shares  of  the  Transvaal  Coal  Trust  Company, 
Limited,  at  £i  5».  per  share. 

For  reasons  which  I  detail  sub.sequently  I  am 
absolutely  opposed  to  the  proposals  set  forth  in 
tho  above-mentioned  agreement,  and  I  may  st.ite 
that  1  have  strenuously  foueht  against  them  at 
tho  recent  Bi»ard  Meeting  of  the  Transvn»l  Coal 
Tru-it  Company,  Limited,  which  was  hurriedly 
convened  to  consider  them.  I  have  been  a  Direc- 
tor of  tho  Transvaal  Coal  Trust  Company, 
Limited,  for  22  years,  during  which  time  the 
relations  between  myself  and  my  eo-Direetore 
have  been  of  a  thoroughly  harmonious  nature, 
and  1  regret  that  I  am  now  for  the  first  time 
unable  to  ee«  eye  to  eye  with  the  remainder  of 
the  Board  on  a  matter  of  vital  importance  to 
chareBoldcrs. 

Before  criticising  the  scheme  to  be  submitted 
^o  you  at  the  Extraordinary  General  Meeting  of 
the  2Jrd  June  I  think  it  my  duty  to  acquaint 
you  with  the  following  facts  : — 

The  Board  of  the  Transvaal  Coal  Trust  Com- 
pany, Limited,  as  at  present  constituted,  can- 
eists  of  eight  members,  four  of  whom,  ineludin? 
the  Chairman,  are  nominees  of  the  Consoli- 
dated Mines  Selection  Company,  Limited. 
.Another  Director  is  Monsieur  Uobclla-/.  who, 
with  his  alternate.  Monsieur  ('aliens,  is,  and 
has  been  for  some  considerable  time,  away  from 
this  country  owing  to  the  war.  Tho  three 
remaining  Directors  are  Mr.  Charles  Mars.  Mr. 
Gnstav  Sonn.  and  myself.  At  the  Board  Meet- 
ing at  which  the  offer  was  finally  considered 
the  four  nominees  of  the  Consolidated  Mines 
Selection  Company,  Limited,  including  tho 
Cbairman,  declared  that  they  were  interested  in 
tho  proposed  deal,  and  so  were  precluded  ir 
voting  on  the  matter.  Thi.s  consequently  left 
the  acceptance  or  rejection  of  tho  proposals  to 
Messrs.  Marx,  Sonn,  and  myself.  The  two  tir^' 
named  gentlemen  voted  in  favour  of  acoeptanco, 
whilst  I  voted  against  it.  In  effect,  therefore, 
the  provisional  agreement,  the  terms  of  which 
contain  some  most  vital  proposaLi  so  far  as  the 
future  of  tho  Transvaal  Coal  Trust  Company, 
Limited,  is  concerned,  was  accepted  by  a 
majoritv  of  two  Directors  of  the  Transvaal  Coal 
Trust  Companv.  Limited,  against  one.  I  may 
also  add  that  at  the  last  Board  Meeting  of  the 
Transvaal  Coal  Trust  Company,  Limited.  I  made 
a  special  request  that  the  fact  of  my  being  in 
opposition  to  the  proposals  of  tho  Consolidated 
Mines  Selection  Company,  Limited,  should  be 
mentioned  in  the  circular,  but  this  was  refused. 

I  avail  myself  of  this  opportunity  to  traverse 
the  earlier  paragraphs  of  the  circular  of  the 
17th  April  from  the  Secretaries  of  the  Trans- 
vaal Coal  Trust  Company,  Limited,  which  has 
been  sent  to  shareholders. 

So  far  from  the  Directors  having  "  had  under 
consideration  for  some  time  past  the  question 
nf  the  most  desirable  general  policy  to  Imj  pur- 
tued  for  tho  best  interests  of  shareholders  in 
fnture.  etc.."  no  such  question  has  ever  been 
disensfied  at  any  Coal  Trust  Board  Meeting. 
The  same  remark  applies  to  the  statement  in  the 
circular  that  it  is  "  felt  by  the  Directors  that 
the  time  is  favourable  for  still  further  strength- 
ening the  Company  generally  in  relation  to  the 
Gold  Mining  Industry."  Such  matters  as  these 
may  have  been  considered  by  the  nominees  of  the 
Consolidated  Mines  Selection  Company,  Limited, 
in(fr  «e,  but  they  have  not  come  up  for  dis- 
cussion at  any  Board  Meetings  of  the  Coal  Trust. 
On  tho  other  band,  I  quite  agree  with  the 
4th  paragraph  of  the  circular  that  "  The  posi- 
tion of  the  Company  and  its  connection  in 
relation  to  the  development  of  some  of  the 
properties  of  the  Par  Eastern  Rand  enable  it  to 
s'-cnre  interests  in  new  business  and  to  exercise 
an  influence  in  the  direction  of  the  manngement 
r.nd  policies  of  the  properties  from  which  it 
does  or  will  derive  an  income."    But  why,  then. 


should  tho  Coal  Trust,  which  Is  tho  Parent  Com- 
pany of  lueh  a  very  pros{H.'roui  eoneurn  an  the 
BraKpan  .Minos,  and  such  a  highly  pruiiiiMu); 
proposition  as  tho  Springs  Miniv),  with  control, 
ling  interest*  in  both,  go  out  of  its  way  to  give 
an  option  of  over  100,000  of  its  shares  in  order 
to  obtain  other  interests  through  tho  Consoli- 
dated .Mines  Selection  Company.  Limited,  which 
it    could   almost    certainly   obtain   direct  i* 

1  absolutely  disagree  with  tho  proposals  con- 
tained in  tUo  provisional  agreement,  for  the 
following  reasons  : 

1.  It  cannot  b«  denied  that  tho  Coal  Trust  is 
in  an  exceptionally  strung  i>osition.  It  has, 
apart  from  coal  and  township  proix-rtics,  assets 
of  practieally  a  liquid  nature  to  the  value  of 
approliliiiitery  fl.oaJ.OOO,  and  has.  in  addition, 
cash  in  hand'  amounting  to  some  £90.000.  antt 
debts.  Until  tho  proposals  which  were  mado  by 
tho  Consolidated  Mines  Selection  Company, 
Limited,  London,  to  th-ir  local  representative 
hero  on  tho  5tli  .\pril,  there  was  no  idea,  so 
far  as  tho  Board  of  tho  Coal  Trust  is  concerned, 
of   incrcn.sing  that    Company's  capital. 

2.  Trior  to  tho  decision  arrived  at  by  tho  two 
members  of  tho  Board  previously  referred  to,  in 
opposition  to  myself,  there  has  never  l>ecn  nny 
suggestion  or  discussion  at  nny  Board  Meeting 
that  there  should  bo  any  change  in  the  policy 
of  the  Company,  which  has  been  so  successful 
for  many  years. 

3.  It  came,  therefore,  as  a  great  surprise  to  me 
a  few  weeks  ago,  when  tho  Chairman  of  tho 
Coal  Trust— who  represents  file  Consolidated 
Mines  Selection  Company,  Limited— read  me  a 
cablegram  received  from  his  Company  in  London 
on  tho  Sth  April,  which  practieally  i;i»«ri/i  r,  .< 
the  Board  of  tho  Coal  Trust  here  to  grant  an 
option  for  flvo  years  to  tho  Consolidated  Mines 
Selection  Company,  Limited,  on  100,000  Shares 
of  our  Company  "for  tho  alleged  consideration 
that  tho  Consolidated  Mines  Selection  Company, 
Limited,  would  make  certain  advances  of  money 
to  tho  Coal  Trust,  which  should  also  bo  allowed 
to  participate  in  any  problematical  business 
which  the  Consolidated  Mines  Selection  Com- 
pany, Limited,  might  undertake. 

4.'The  proposed  loan  of  the  Consolidated  Mines 
Selection  Company,  Limited,  to  tho  Coal  Trust 
is  in  my  strong  opinion,  to  all  intents  and  pur- 
poses a  "  forced  "  Loan.  Tho  Coal  Trust  re- 
quires no  extra  capital  at  the  present  time,  and 
if  it  should  in  tho  immediate  future  need  ad- 
ditional money  tor  new  business,  I  am  confident 
that  it  could  obtain  this  from  Banking  or 
other  financial  institutions  on  similar  terms  as 
regards  interest  to  those  proposed  by  the  Con- 
solidated Mines  Selection  Company,  Limitwl, 
but  without  tho  great  sacrifioo  involved  in  the 
heavy  increase  in  tho   Coal  Trust's  capital. 

5.  At  a  Board  Meeting  of  tho  Coal  Trust  some 
three  months  ago  the  Chairman  proposed  that 
the  Company's  holding  of  13,750  Springs  Mines 
share  options  should  be  sold  to  the  Consolidated 
Mines  Selection  Company,  Limited,  at  208.  per 
option.  Although,  as  I  indicated  to  tho  BoaVd, 
I  was  not  impressed  with  the  necessity  for  the 
sale,  I  assented  in  view  of  the  comparative  in- 
significance of  the  matter-  A  few  weeks  ago  the 
Chairman  made  a  further  proposal  that  the  4,240 
shares  of  the  Coal  Trust  in  reserve  should  be 
also  sold  to  the  Consolidated  Mines  Selection 
Company,  Limited,  at  S7s.  bd.  per  share.  I 
again  suggested  that  1  could  see  no  particular 
necessity  for  the  deal,  but  assented  partly  for 
the  reason  that  tho  transaction  was  of  little 
account,  but  mainly  because  I  felt  that  the 
sheep,  having  been  shorn  of  all  its  fleeee,  there 
could  be  no  further  suggestions  of  this  nature. 
Apparently,  however,  the  old  saying  that  the 
appetite  comes  with  eating  still  holds  good  in 
some  cases;  hence  this  additional  proposal  to 
increase  tho  capital  of  the  Company  in  order 
to  provide  a  further  favourable  opportunity  for 
the  Consfdidatcd  Mines  Selection  Company, 
Limited. 

6.  It  is  almost  unnecessary  to  make  any  com. 
ments  on  the  foregoing  facts.  The  meaning  of 
tho  proposed  transaction  with  the  Consolidated 
Mines  Selection  Company,  Limited,  must  be 
apparent  to  any  impartial  person.  The  scheme 
wag  initiated  by  tho  Consolidated  Mines  Selec- 
tion Company,  Limited,  and  is  obviously  in- 
tended to  benefit  that  Company  at  tho  expense 
of  the  Coal  Trust. 

For  theso  reasons  I  consider  the  provisional 
agreement  to  be  placed  before  you  at  the  forth- 
coming Extraordinary  General  Meeting  to  be 
both  unnecessary  and  inequitable  so  far  as  the 
interests  of  the  Coal  Trust  are  concerned.  I 
therefore  intend  to  oppose  tho  proposals  at  the 
Meeting  of  Shareholders  on  the  23rd  June,  and 
ask  you,  if  you  agree  with  my  attitude,  and 
are  unable  to  be  present  at  the  Meeting,  to 
sign  a  proxy  form  in  my  favour,  and  return  it  in 
time  to  reach  me  at  tho  above  address  not  later 
than  the  19fh  June. 

Proxy  forms  may  be  obtained  from  Mr.  F.  W. 
ChambOTs,  170  Winchester  House,  Old  Brond 
Street,  London,  E.G.,  and  should  be  pocted  not 
later  than  the  17th  Inst. 

Yours  faithfnlly. 

OEnROE  AT.Br. 


THE  WALL  PAPER  Manu- 
facturers. LIMI'IT.D. 
Tho  Preference  Share  Registers  of  the  Com- 
pany will  be  Closed  from  the  17th  to  the  31st 
inst.,  both  days  inclusive,  for  the  payment  of 
the  second  half  of  the  Divideni  of  5  per  cent. 
for  the  year  ending  31st  Augn-,t.  1915. 

JOHN   T.  CHASNET. 
125  High  Holborn,  W.C,  Secretary. 


TENDERS  FOR  MANCHESTER 
Clilll'OUATIO.N    BILLS. 

1.  The  Corporation  of  Manchester  Her«jby  Give 
.N'otieo  that  Tenders  will  Ih-  recvired  at  tliw 
Chief  Cashier's  DOlce,  at  the  Bank  of  England, 
London,  on  Monday,  the  15tli  iiihtunt,  at  Ono 
o'clock,  for  Maneheiter  Corporation  Bill*  to  bo 
issued  under  tho  Munehuiter  Corporation  Act«, 
1901,  1903.  and  190IJ,  to  the  amount  of  £600,000 
<six  hundred  thousand  pounds),  in  part  replace- 
lueut  of   Bills  falling  due  on  ttio  20th  idem. 

2.  Tho  Bills  will  be  in  amounts  of  £1,000, 
£5,000,  or  £10,000.  They  will  bo  dated  the  20th 
day  of  May,  1916,  and  will  be  payable  at  six 
months  after  date,  vii.,  tho  20tU  day  of  Novem- 
ber, 1916. 

J.  The  Tenders  must  specify  tho  net  amount 
per  cent,  which  will  bo  given  for  tho  amount.* 
applied  for;  and  tho  Tenders  of  private  in- 
ilividiinls  must  \n  mado  through  a  London 
Hanker. 

4.  Tho  Bills  will  bo  issued  and  paid  nt  tho 
Bank  of  England,  Ijondon. 

5.  The  persons  wIiom*  Tenders  are  accepted  will 
bo  informed  of  the  same  on  Tuesday,  the  16tli 
May,  and  payment  in  full  of  tho  amounts  of 
tho  accepted  Tenders  must  bo  mado  to  the  Bank 
of  England  in  London  not  later  than  12  o'clock 
on  Saturday,  tho  20th  May. 

6.  The  Corporation  of  Manchester  roservo  tho 
right  of  rejecting  any  Tenders. 

7.  Tenders  should  be  on  the  printed  form, 
j  which  can  bo  obtained  at  tho  Town  Clerk's 
j  Office,  Manchester;  and  at  tlio  Chief  Cashier's 
I  Office,  Bank  of  P^ngland,  London;  or  at  any 
'  of  the  Branches  of  that  Bank. 

'  8.  Tho  Treasury  has  been  consulted  under  tho 
'  .Notlification  of  tho  18th  January,  1915,  and 
raises  no  objection  to  this  issue.  It  must  bo 
distinctly  understood  that  in  considering 
whether  they  have,  or  have  not.  any  objections 
to  new  issues,  the  Treasury  does  not  take  any 
responsibility  for  the  financial  soundness  of  any 
schemes,  or  for  tho  correctness  of  any  of  tho 
statements  made,  or  opinions  expressed,  with 
regard  to  thorn, 

THOMAS  HUDSON, 
Town  Clerk, 
Town  Hall,  Manchester, 
6th  May,  1916. 


CANADIAN  PACIFIC  RAILWAY 
COMPANY. 

DIVIDEND  NOTICE. 
At  a  Meeting  of  the  Board  of  Directors  held 
to.day  a  Dividend  of  Two  and  One-half  per 
cent,  on  thn  Common  Stoek,  for  the  quarter 
ended  31st  March  last,  being  at  tho  rate  of 
.Seven  per  cent,  per  annum  from  Revenue  and 
Three  per  cent,  per  annum  from  Special  Income 
.\ccount,  was  declared,  payable  on  the  30th  Juno 
next  to  Shareholders  of  record  at  3  P.M.  on 
the  1st  June. 

By  Order  of  tho  Board, 

WALTER  R.   BAKER. 
Secretary. 
Montreal,  May  Sth,  1910. 


T 


HE 


AMERICAN 

COMPANY. 


THREAD 


TRANSFERS. 
NOTICE  IS  HEREBY  GIVEN  that  tho  Regis- 
ter of   Transfers   will  be  Closed  from  May    15th 
to  May  31st,   1916,   both   days   inclusive.     Trans- 
fers should  he  deposited  on  or  before  May  13th 
at    the    London    OfBce    of    the    Guaranty    Trust 
Company  of  New  York.  33  Lombard  Street,  E.C. 
BOND   INTEREST. 
The  Coupon   attached   to   the   Four  per   Cent. 
Gold  or  Sterling   Debenture  Bonds  for  the  half- 
year  ending  June  30th,  1916,  will  bo  payable  on 
•ind   after  July   1st,   1916,    at    the   London   OfBeo 
nf  the  Guaranty  Trust  Company  of  New  York 
as  aforesaid. 

J.  G.  WYLIE,  Treasurer  and  Secretary. 
Reffistered  Office — 
243  Washington    Street,  Jersey  Citv,  N.J., 
April  25th,  1916. 


ALEXANDRIA   WATER   COM- 
PANY,  LIMITED. 

NOTICE  M  HEREBY  GIVEN  that  tho 
thirty-eighth  Ordinary  General  Meeting  of  tho 
Shareholders  will  be  held  at  the  Company's 
offices,  Alexandria,  nn  ^londny.  the  Sth  Jyne, 
1916.  at  Four  o'clock  in  the  afternoon,  for  tho 
transaction  of  tho  ordinary  business  of  tho 
Company;  also  to  confirm  the  nomination  of  Mr. 
\.  G.  M.  Dickson  as  a  Director  of  the  Com- 
pany and.  further,  to  elect  Mr.  H.  R.  C. 
Blagden,  tho  Manager  of  the  Company,  as  n, 
director  of  the  Company,  and  for  that  purpcso 
to  declare  Article  106  "  (n>  of  the  .\Tticles  of 
-Vssociation  suspended  in  his  favour  in  accord- 
ance with  the  terms  nf  the  said   .\rticle. 

Holders  of  .Share  Warrants  to  Bearer  desiring 
fo  attend  or  to  bo  represented  at  the  Meeting 
must  deposit  their  Share  Warrants  in  London 
leforo  the  22nd  Mav.  1916.  or  in  Alexandria 
before  the  2nd  .Tune.  1916.  until  after  the  Meet- 
ing, at  Messrs.  Barclay  and  Co.,  Limited,  1  Pall 
Mall  East,  London,  S.W..  or  nt  the  Anglo- 
Eisyptian  Bank,  Limited.  Alexandria,  or  nt  some 
other  approved  hank  in  London  or  Alexandria. 

Dated   Alexandria,  the   3rd    April,   1916. 
Bv  Order  of  (lie  Board. 

H.    R.    C.   BLAODEN, 
Manager. 
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CAJNADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 

rrOTAIj     ASSETS^     STTT, 400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.       W.  D.  MATTHEWS,  Vice-President 
C.  A.  BOGERT,  General  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.O. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 
General  Banking  Business  transacted.      Information 
furnished  regarding  Canadian  mrttters 

Wesleyan  &  General  Assurance  Society. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDU,    PEESIAN 

GULF,    EAST    AFEICA,    MAURITIUS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

4HD    AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  18  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  HouBe,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


NATIONAL  TRUST  COMPANY, 

LTD. 
MEAD  OFFICE:  TORONTO,  CANADA. 
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Friday  Evening,  May  12,  1916, 
Bank  of  England  and  Deposit  Rates. 
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Bank  of  England  Rate...     Aug.   8,  '14 
Deposit  Rates : — 

Banks,  Notice  ...     Sept.  2,  '15 

Discount  Uoases,  Call     Nov.  29, '16 

Notice    Nov.  29,  'IS 


% 

6 

3i 


-Pbhtious  Ratb-h 

Date  % 

Ang.    6, '14    6 

July  22.  '15    3 
Jul;  22,  '15    3i 
July  22,  '15    3i 


Ipeasory  Bills  :— 


Price 
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% 
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4,'. 

4A 

i^ 

5 

6i 

6* 

MONEY. 

Thebb  is  practically  no  change  to  report  in  the  oon- 
dition  of  the  Money  market,  money  rates  remaining 
at  about  4%,  with  discount  rates  at  4i%  for  60-day 
drafts,  4ft  %  for  three  and  four  months'  bills,  and 
4i%  for  six  months'  bills.  The  accumulation  of 
foreign  balances  in  London  continues,  and  there 
seems  to  be  no  prospect  of  any  material  change  in  the 
condition  of  the  Money  market  for  a  long  time  to  come. 
It  is,  however,  essential  that  rates  for  money  in 
London  should,  be  maintained  at  a  leiel  that  will  keep 
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foreign  money  here,  as  otherwise  the  demand  for  gold' 
would  quickly  cause  rates  to  be  restored  to  a  profit- 
able level.  The  gi-eat  expansion  in  trade  throughout 
the  world  should,  however,  not  be  entirely  overlooked,, 
for  it  is  evident  that  the  enormous  profits  that  are 
being  made,  coupled  with  the  rise  in  the  prices  of  com- 
modities, are  increasing  the  demand  for  currency  in 
many  countries.  We  would  specially  point  to  the  ex- 
perience of  India  and  the  United  States.  In  India 
the  stock  of  eilver  in  the  currency  department  is  fallino- 
with  great  rapidity.  This  week  the  stock  of  silver  il 
only  1,815  lacs,  whereas  at  the  end  of  March  it  was 
ti,30fi  lacs,  and  last  August  it  was  over  4,000  lacs. 

If  it  is  not  possible  to  purchase  the  silver  which 
India  may  need  in  consequence  of  the  short  supply  of 
the  metal  gold  may  have  to  be  sent  to  that  country  or 
earmarked  at  the  Bank  of  England.  Then  a4in 
the  reserves  of  the  New  York  banks  are  falling  some- 
what rapidly,  their  surplus  resei-ves  having  been  re- 
duced from  J£35,000,000  in  January  to  under 
£19,000,000  at  the  present  time.  Fortunately  the 
reserves  of  interior  bankers  are  veiy  large,  and  there 
IS  enough  currency  in  the  banks  to  enable  them  to 
meet  any  demand  likely  to  be  made  upon  them.  Never- 
theless, the  fact  that  the  reserves  of  the  New  York 
banks  are  being  steadily  depleted  cannot  be  altogether 
Ignored,  although  the  decline  may  later  on  be  followed 
by  recovery  when  the  spring  demand  for  money 
has  been  satisfied.  Prom  all  points  of  %new,  there- 
fore, it  is  desirable  that  rates  for  money  in  London 
should  be  profitable  in  order  to  afford  adequate  induce- 
ment to  foreign  countries  to  leave  their  balances  here. 

BANK  OF  ENGLAND. 

Gold  to  the  value  of  £1,568,000  was  received  on 
balance  from  abroad  in  the  week  ended  Wednesday 
last.  The  total  arrivals  were  £2,059,000,  most  of 
which  was  in  bars,  while  the  withdrawals  consisted 
of  £521,000,  chiefly  for  Spain.  On  home  account 
£356,000  in  gold  was  also  received,  so  that  the  total 
influx  was  £1,894,000.  As  the  note  circulation  in- 
creased only  £93,000,  the  addition  to  the  reserve  was 
as  much  as  £1,800,000.  The  stock  of  gold  is  now 
£59,363,000,  while  the  resei-ve  is  £43,386,000.  There 
was  an  addition  of  £6,390,000  to  the  public  deposits 
in  consequence  of  the  large  sales  of  Treasury  bills. 
The  amount  of  these  deposits  is  now  £54,834,000. 
"  Other  "  deposits  were  reduced  £2,582,000,  and  there 
was  an  increase  of  £2,033,000  in  "  other"  securities. 
The  amount  of  the  "  other ."  deposits  is  £83,242,000, 
and  of  the  "  other  "  securities  £79,409,000.  The 
proportion  of  reserve  to  liabilities  is  somewhat  higher 
at  31.37%.  This  proportion  has  not  been  reached 
since  Februarj'  of  last  year.  In  July  last  the  ratio 
fell  to  as  low  as  16.77%. 
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MANCHESTER  CORPORATION  BILLS. 

Tknders  will  be  received  at  the  Chief  Cashier's 
office,  Bank  of  England,  on  Monday  nest.  May  15, 
for  Manchester  Corporation  bills  to  the  amount  of 
£600,000,  in  part  replacement  of  the  £1,000,000  of 
hiUs  falling  due  on  May  20.  The  new  bUls  will  be  dated 
May  20,  and  will  be  payable  at  six  months  after  date. 

FINANCING  THE  EXCHEQUER. 

The  Treasury  this  week  has  sokl  a  very  largo  quantity 
of  Treasury  bills,  the  amount  reaching  nearly 
£27,000,000.  The  amount  of  Exchequer  bonds  sold 
was  nearly  £8,000,000,  while  £4,000,000  of  revenue 
was  received.  Thus  the  total  income  including  loans 
was  as  much  as  £39,000,000.  On  the  other  hand, 
the  disbursements  were  £31,700,000,  and  there  was 
an  addition  of  nearly  £8,000,000  to  the  cash  balance, 
restoring  it  to  £31,374,000.  The  amount  of  Treasury 
bills  outstanding  on  Saturday  last  was  €632,923,000, 
while  the  amount  of  5%  Exchequer  bonds  has  in- 
creased to  £192,460,000.  An  official ,  statement  has 
been  made  this  week  that  the  Exchequer  bonds  sold 
through  the  Post  Office  up  to  April  29  amount.ed  to 


£18,700,000,  and  that  the  number  of  War  Savingu 
certificates  issued  was  2,568,733.  The  average  valno 
of  the  Exchequer  bonds  issued  per  applicant  was 
slightly  over  £33. 


MONEY  IN  NEW  YORK. 

Thehe  was  another  withdrawal  of  £1,100,000  of  otsh 
from  the  reserves  of  the  New  York  banks  last  week, 
and  their  surplus  reserves  were  reduced  £656,000  ti'. 
£18,608,000.  At  the  end  of  January  the  surplus 
amounted  to  £35,014,000,  so  that  in  a  Iktleover  tliree 
months  there  has  been  a  reduction  of  ovei- 
£16,000,000.  If  the  reserves  of  the  New  York  banks 
continue  to  fall  as  they  are  now  doing,  it  is  evident 
that  the  surplus  will  in  a  relatively  short  time  get  to 
a  figure  that  will  render  liigher  rates  for  money  im- 
perative. Of  course,  the  trade  activity  in  the  United 
States  and  the  higher  prices  of  commodities  are  de- 
manding a  much  larger  amount  of  currency,  and 
doubtless  this  accounts  for  the  decline  of  neai'ly 
£18,000,000  in  the  cash  held  by  the  Banks  since  the 
beginning  of  February.  The  loans  of  the  Banks  last 
week  were  reduced  about  £1,000,000  and  the  deposits 
£1,100,000.  The  amount  of  the  loans  is  now 
£671,000,000  and  of  the  deposits  £703,000,000. 
Early  in  September  last,  when  the  reserve  was 
£134,000,000,  or  rather  higher  than  it  is  now,  the  loans 
were  no  more  than  £530,000,000  and  the  deposits 
£562,000,000.  The  supply  of  short  money  remains 
very  plentiful,  and  call  loans  can  be  had  at  from  2% 
to  2^%.  The  German  exchange  has  further  risen  to 
77i.  The  apparent  explanation  of  this  is  that  many 
people  in  Gennany  fear  that  the  German  Government 
may  not  maintain  its  new  policy  with  regard  to  sub- 
marines, and  that  Gernian  money  is  being- withdrawn 
from  the  United  States  in  anticipation  of  trouble 
between  the  two  countries.  It  will  be  remembered 
that  a  good  deal  of  German  money  was  reported  to 
have  been  sent  to  New  York  for  safe  custody,  and 
apparently  this  money  is  now  being  taken  away  again. 
Eates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  aa  follows :  — 

Call  money 


2% 
,  2% 


May  11. 1916...      I     Prime  paper  ...    3i% 
May  13, 1915...     |         „         „       ...    3*-}% 

The    Irving    National   Bank   cable   the    following 
exchange  rates  current  in  New  York:  — 


New  Tort  on— 

London  ... 

Bight 

ffi       .•• 

cables 

60  days 

Amsterdam 

Bight 

Berlin     ... 

eight 

OopenhageD 

cheques 

Italy       ... 

Bight 

Parit 

Bight 

Petrograd 

light 

Bwitzerland 

Bieht 

Bight 

Rate 
May  la 
»«  761 

t«  VI  i 

411c. 

77}c. 

m.ebc. 

6.4ol. 
C  94}fr. 

30.75O. 
5  iOAfr. 
13.60c. 


Par  as  usaally 
quoted 
4  8668  doUarB  lot  £1 


iOi  cents  for  1  goildei 
95.28  cents  for  4  marla 
86}  centa  for  1  kronen 
6.1 8}  lire  for  $1 
6.184  francs  for  tl 
61. 4o  cents  for  1  rouble 
6.18t  francs  for  tl 
30-36  cents  for  1  kronei 


Premium  + 
or  Dlscnt.  — 

% 
—       S'3 


-t- 
+ 


18't; 

14-« 
•4-4 
14-7 
402 
0-4 

s:8 


Thk  demand  for 


MONEY  IN  INDIA. 

exchange  remains  very  strong, 


and 


not  only  has  the  Council  sold  the  30  lacs  offered,  but 
a  great  many  "specials"  as  well.  The  rate  for 
transfers  ftom  Calcutta  rose  to  Is.  ild.  at  the  close 
of  the  week.  Hates  for  both  Caloutt«.  and  Bombay 
have  declined  to  Is.  i.-iid.  The  stock  of  silver  in  the 
Currency  Department  has  fallen  no  less  than  135  lacs 
this  week  to  1,81.5  lacs.  Tliis  makes  a  total  decliaa  of 
nearly  500  iacs  in  six  weeks. 

Minimum  Eates  of  Discount  current  in  India  are : 

Bombay...  7  per  cent.  (Apr.  14,  '16)     |     Bengal  ...  7  per  cent.  (Apr.  15,  '16) 

Tenders  received   and    Allotments    made  by    the 
India  Council  on  Wednesday,  May  10,  were:  — 

TKLEORipmc  TiLunrEBa. 

Accepted. 


Rate. 
I.  d. 
1    «A 

1    *>\ 


TotiU 


Bills 

Tendered. 

Bs. 
2,00,000 


Accepted. 
Ra.         % 

20,000       10 


10,000  —  — 


2,10,000       20,000 


Rate.  Tendered. 

i.  d.  Ra.  Rf. 

1  4J  2,78,10,000  27,00,000 

1  4,>,  28,00,r00»  2,80,000 

1  4,V  26,20,000'  — 


10 
•  Deferrul. 


Total..,  3,32,30,000     29,80,000        - 


OttDd  Total 


Ofterad. 
Bs,  30,00.000 


Tcodered. 
Bs;3,3«,40,000 


Accepted, 
Bs,  30,00,000 
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Miainium  Rates  obtained  for  Bills  acid  wci-e:  — 


-BUU.' 


Ba. 


knngr.    Mlulmusi. 


^Telcfniphla  Timaifori.- 
B*.  ATcisR*.  UiDlmuai 
8.00,000«      iy«.125      1/«J 


CsloutU      , 

BomlM7       ...     20,000       \l*Mi       1/4,', 

lUJru        ...       —  —  — 

•  Delcriwl. 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


r    KOOOOO  1/4.12S  l/4t 

\     l.»,000»  l/4.09i  1/4,', 

(  u^cftooo  i;4.i2,'.  1/4 » 

X    l,eO,000«  li4.(BJ  lf4,', 


SILVER. 

After  a.  sharp  full  from  J7J.  to  o.Wid.  per  oz.,  tiio 
j)rice  of  silver  has  recovered  to  37c/.  in  consequence  of 
the  pressure  of  the  demand  for  coinage  and  the  fear 
that  the  supply  of  silver  will  be  further  curtailed. 
The  statement  from  India  that  the  stock  of  silver  in 
the  Currency  Department  was  reduced  last  week  135 
lacs  to  1,815  lacs  also  contributed  to  the  strength  of 
the  market.  Accoixiing  to  the  New  York  Covimerciil 
itnd  Finaitcial  Chronjcle,  the  export  bf  sihtr  from 
Mexico  has  been  prohibitetl  by  the  Mexican  Govern- 
ment. If  this  prohibition  bo  maintained  it  will,  of 
course,  seriously  reduce  the  quantity  of  silver  coming 
into  the  market.  In  aiiy  case,  the  situation  calls  for 
the  adoption  of  the  suggestion  we  made  last  week,  that 
the  allied  nations  should  take  joint  action  in  order 
not  to  compete  one  with  the  other  for  the  silver  avail- 
able, and  thus  to  do  nothing  to  force  up  the  price  of 
the  metal.  Moreover,  it  is  desirable  that  efforts 
should  be  made  in  Australia  especially  to  increase  the 
production  of  silver.  In  the  last  two  years  the  out- 
put in  Australia  has  been  exceptionally  small  in  con- 
sequence of  smelting  difficulties.  Steps  shoidd  now 
be  taken  to  overcome  these  difficulties,  so  that  the 
increased  output  of  Australia  may  make  good  in  some 
measure  the  reduced  supply  from  Mexico.  IMorc- 
over,  doubtless  the  Canadian  Government  can  do 
something  to  assist  the  output  of  the  metal  by  causing 
the  Canadiar.  sdver  mines  to  work  more  actively.  It 
is  evident  that  after  the  War  is  over  the  price  of  silver 
will  not  be  maintained  at  anything  like  the  level  it 
may  reach  this  year.  Indeed,  there  would  seem  to 
l)e  the  likelihood  of  redundancy  of  silver  in  the  Euro- 
pean countries  and  for  the  demand  for  the  metal  to 
become  abnormally  small.  Consequently,  Canadian 
and  Australian  mining  companies  would  act  very 
wisely  in  increasing  their  output  to  the  maximum,  in 
order  to  gain  advantage  fi'om  the  high  prices  at  which 
they  can  sell  their  output  in  the  current  year. 

May  5         8           8              9           10  11            12 

LondOD        ...       37  36fi         35}         35,^  36}  36$  37 

India          ..,  RS.S8}  38}          88}         86^  83  81            86] 

Exchange  ...      1/4^,  1/4^  ll*^,\  1/4,',}  1/4,',-}  1/4/.-}  1,4/, 


^tfltlt  #ttliinigt 


TIOKBT  DAY.  PAT  DAT.  0ONSOL3. 

^D^f™^°*}Tues.,May   30    |  Wed.,May  31 1  Thurs.,  June    1 

It  cannot  be  said  that  the  events  of  this  week  have 
brought  the  end  of  the  NVar  any  nearer  than  it  was 
last  week,  and  yet  there  is  an  indefinable  feeling  that 
matters  have  advanced.  Possibly  this  feeling  arises 
from  the  report  that  GeiTnanj'  is  once  again  endea- 
vouring to  impress  the  American  people  with  her 
willin^ess  to  make  peace — of  course,  on  tenns  satis- 
factory to  herself — an  effort  she  repeatedly  makes 
when  she  has  diplomatic  reasons  for  appearing  in  the 
guise  of  a  peacemaker.  Another  reason,  and  |3ro- 
bably  a  more  substantial  one,  for  the  strength  of 
markets  has  been  Mr.  Wilson's  reply  to  the  German 
Note.  It  is  true  that  the  United  States  Government 
has  not  broken  off  negotiations  with  Germany,  but 
Mr.  Wilson  has  given  Germany  clearly  to  understand 
that  her  past  policy  with  regard  to  submarine  war- 
fare will  be  tolerated  no  longer,  and  while  accepting 
khe  Imperial  Government's  declaration  of  its  aban- 


donment of  a  policy  which  has  so  seriously  menaced 
the  yood  relations  of  the  two  countries,  the  Govern- 
luciit  of  the  Unit<Ml  States  omphaticaliy  states  that 
it  will  rely  \ipoii  the.  scrupulous  '.-.X'jcution  liencefortli 
of  tiie  now  altered  i)olioy  of  the  CeiTnan  Govirnmeiifc 
such  as  will  remove  the  principal  danger  to  the  intcr- 
i-uption  of  good  relations  existing  between  the  United 
States  and  Germany.  And  this  statement  is  inter- 
preted to  mean  that  the  United  States  will  take  prompt 
action  if  Germany  resumes  her  previous  submarine 
devilrv. 


Beyond  these  important  matters  has  come  the 
news  that  the  social  and  economic  situation  in 
Germany  is  getting  steadily  worse,  and  that  the  people 
are  becoming  more  and  more  restive  under  their  priva- 
tions. How  soon  those  conditions  will  cause  a  really 
great  improvement  in  the  situation  cannot,  of  course, 
be  discovered.  Nevertheless,  the  final  stages  of  the 
^Yar  seem  to  be  coming  nearer,  and  securities  which 
are  expected  to  rise  most  when  peace  is  restored  have 
shown  distinct  advance  this  week.  Among  these 
securities  are  Home  Eailway  stocks,  which  show  a 
decided  improvement.  Thus  London  and  North- 
western stock,  which  a  week  ago  was  at  100,  is  now 
at  102i,  and  Great  Western  stock,  whicli  last  week 
touched''t)2.  has  now  risen  to  94^. 


There  has  not  been  any  change  in  the  price  of  War 
stock,  which  is  still  quoted  94|.  We  would  repeat 
our  suggestion  that  War  stock  at  this  price  is  an 
attractive  investment,  giving,  as  it  does,  a  return 
of  4J%,  and  carrying  with  it  the  right  of  conversion 
into  any  new  loan  that  may  be  placed  at  a  higher  rate 
of  interest. 

Another  step  has  been  taken  in  the  work  of  restor- 
ing free  dealings  to  the  Stock  Exchange  by  the  an- 
nouncement that  minimum  prices  on  British  Eailway 
leased  line  stocks,  Debenture  stocks,  Guaranteed 
shares  and  stocks,  and  Preference  shares  and  stocks 
will  be  removed  on  IMonday.  There  now  remain  very 
few  securities  upon  which  minimum  prices  are  main- 
tained, and  it  may  be  hoped  that  the  whole  of  the 
minimum  prices  will  soon  disappear.  This  is  desir- 
able from  many  points  of  view,  one  being  the  difficiilty 
of  trustees  in  realising  deceased  estates  and  in  paying 
estate  duties. 

Indeed,  the  maintenance  of  minimum  prices  has 
been  a  somewhat  serious  injustice  to  many  persons 
who  have  not  had  the  opportunity  of  selling  their 
securities  when  they  needed  to  do  so.  Of  com-se,  we 
realise  there  were  substantial  reasons  for  their  main- 
tenance ;  nevertheless  this  did  not  diminish  .the  injus- 
tice, and  we  are  very  glad  the  matter  is  now  being 
arranged.  It  is  eminently  desirafcle  that  in  these 
days  when  sudden  demands  may  be  made  by  anyone 
that  ability  to  sell  securities  •  should  be  rendered  as 
easy  as  possible,  and  as  long  as  minimum  prices  were 
maintained  it  was  not  possible  to  sell.  Doubtless  a 
great  many  trustees  will    take    advantage    of    a    free 

The    only    means    of    securing    relief    from 

Income     Tax      and     Super    Tax     and 

of  providing  for   Death   Duties    explained 

in    a    special    brochure 


it 
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J> 
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market  not  only  to  sell  stocks,  but  to  buy  them  also, 
realising  that  after  the  War-  is  over  trust  nioney  will 
again  ibe  an  excess  of  'the  demand,  especially  if  a 
substantial  sinking  fund  for  the  redemption  of  British 
debt  is  set  up,  and  that  prices  of  trustee  stocks  will 
then  show  substantial  recovery.  Moreover,  free  deal- 
ings in  trustee  securities  other  than  British  Govern- 
ment stocks  are  not  a  disadvantage  to  the  latter. 
Indeed  in  some  degi'ee  the  fall  in  British  Government 
securities  is  due  to  the  maintenance  of  minimum 
prices  of  other  trustee  stocks,  as  it  is  meant  that  the 
only  secm-ities  which  trustees  could  sell  were  British 
Government  stocks,  more  particularly  the  4i%  Loan, 
into  which  they  had  converted  their  Consols. 

Of  course,  it  will  be  appreciated  that  the  prices 
of  securities  as  well  as  of  everything  else  are  governed 
by  supply  and  demand,  and  that  at  the  present  time, 
with  practically  no  supply  of  trustee  securities  other 
than  Government  debt,  all  new  trust  money  must 
find  its  way  directly  and  indirectly  into  British  Govern- 
ment securities.  Tlie  essential  matter,  therefore, 
affecting  the  prices  of  all  trustee  securities  is  not  the 
maintenance  of  minimum  prices  for  the  purpose  of 
supportmg  the  market,  but  the  limitation  of  the  supply 
of  such  stocks,  coupled  with  confidence  of  trustees 
and  investors  in  their  ability  to  sell  or  buy  securities 
in  a  free  market.  Therefore  the  removal  of  all  mini- 
mum prices  should  have  a  distinctly  beneficial  effect 
upon  the  values  of  British  Government  stocks. 


Another  matter  of  importance  is  the  modification 
of  the  Treasury  temis  with  regard  to  the  deposit  on 
loan  of  American  dollar  securities.  As  this  is  of  great 
importance,  and  it  is  very  desirable  that  all  holders 
of  American  securities  should  either  sell  their  securi- 
ties to  or  deposit  them  with  the  Treasury,  we  give  in 
full  the  official  ^announcement :  — 

"  The  Lords  Commissioners  of  the  Treasury  have 
decided  that,  while  it  is  not  anticipated  that  the 
necessity  to  sell  the  securities  deposited  on  loan  with 
the  Ti-easury  will  arise,  they  will  be  prepared,  should 
such  a  contingency  occur,  to  afford  fa<:ilities  to  those 
depositors  who  may  wish  to  purchase  their  securities. 
They  have  accordingly  amended  clause  5  of  the 
Memorandum  of  March  22,  1916,  setting  forth  the 
terms  and  conditions  of  deposit  as  follows  :  — 

"  (5)  In  case  the  Treasury  should  find  it  necessary 
to  sell  all  or  any  of  the  securities  deposited,  the  Ti'ea- 
sury  may  take  over  all  or  any  such  securities  on  send- 
ing notification  in  writing  to  the  registered  address  of 
the  holder  of  the  certificate.  The  Treasury  will  in 
that  case  pay  the  value  of  the  securities  mentioned  in 
the  notification,  calculated  at  the  New  York  Stock  Ex- 
change closing  quotation  of  the  day  the  notification  is 
sent,  with  an  addition  of  2i%  on  the  value  so  calcu- 
lated. Payment  to  be  made  in  London  in  sterling  at 
the  exchange  of  the  day,  without  any  deduction  for 
brokerage  and  commission,  on  the  day  following  the 
dispatch  of  the  notification,  against  the  surrender  of 
the  Treasui-y  certificate. 

"Provided  that  in  cases  in  which  a  desire 
Ito  that  effect  has  been  expressed  at  the  time 
of  deposit  (or  in  the  case  of  securities  already 
deposited  within  31  days  of  the  date  of  this 
notice),  the  Treasury  will  allow  the  depositor 
14  days  in  which  he  may  release  his  securities  on 
payment  in  dollars  in  New  York  of  the  value  of  the 
securities  as  fixed  by  the  notification  of  sale,  subject 
to  the  condition  that,  if  the  release  is  not  effected 
within  that  period,  the  securities  may  be  sold  and  the 
actual  proceeds  of  the  sale,  plus  2i%,  paid  to  the 
depositor,  on  surrender  of  the  Treasury  certificate. 
Payment  in  sterling  will  be  made  on  the  day  on  which 
the  depositor  decides  to  exercise  the  option,  or,  failing 
the  exercise  of  such  option,  on  the  day  on  which  notifi- 
cation of  the  actual  sale  of  the  securities  is  received, 
in  either  case  against  the  surrender  of  the  Treasury 
certificate." 
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Business  in  the  Mining  marl^ets  has  been  quiet,  in 
tlie  Eand  department  especially.  There  has  been  a 
dull  tendency,  but  movements  have  not  been  of  im- 
portance excepting  in  Knight  Central.  No  definite 
news  has  come  to  hand  as  to  developments,  though 
adverse  rumours  are  circulated.  The  recent  selling 
has  apparently  been  due  to  the  closing  of  speculative 
positions  on  this  side,  and  not  from  sales  on  account 
of  Johannesburg,  which  recently  bought  so  fiercely. 

Prices  in  the  deprvrtment  for  copper  shares  have 
shown  a  harder  tendency,  though  it  is  remarkable  how 
small  have  been  the  fluctuations  during  a  time  of  wild 
movement  of  prices  in  the  Metal  market.  Indeed,  at 
the  present  time  Tinto  shares  are  at  approximately 
the  same  level  as  they  were  immediately  before  the 
outbreak  of  war,  wh(jn  the  price  of  standard  copper 
was  £57  per  ton,  against  the  present  quotation  of 
over  £140.  The  London  market  for  American  copper 
shares  is,  in  the  circumstances,  neglected,  and,  with 
the  exception  of  a  little  business  in  Utah  shares,  deal- 
ings have  quite  dried  up,  though  in  New  York  a  very 
firm  appearance  has  been  shown.  In  subsequent 
articles  we  deal  in  cxtenso  with  the  enonnous  pro- 
gress shown  by  some  of  the  leading  American  copper 
companies  as  an  outcome  of  the  huge  change  of 
sentiment — first  the  restriction  of  output  of  1914, 
and  then  the  change  to  producing  as  much  as  possi- 
ble to  secure  the  benefit  of  increase  in  amount  sold 
and  a  big  price  on  the  total  output. 
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ing  tlie  week  have  been  the  oMitinued  demand  and 
further  appreciiitioi\  in  price  of  Burma  Corporation 
shares  luul  the  Broken  Hill  gr.mp.  Ijess  than  a 
niontl)  ago  (lie  quolnticn  of  Biinnn  Corporal  ions  was 
in  tlie  region  of  'Ms.  C\l..  whilo  the  price  this  week 
repion  is  known  to  lar;:oly  ini'rcnsing  its  output,  and 
report  for  lOl.'i  is  in  couree  of  ]ii-eparation.  and  will 
be  issued  within  the  next  few  weeks.  The  rise  should 
liave  taken  no  one  by  surprise.  The  steady  progress 
made,  the  persistently  good  developments,  tlie  im- 
pending completion  of  the  Tiger  Tunnel,  the  abililv 
to  earn  profits  and  obviate  the  necessity  of  raisins 
further  capital  for  the  time  beinfr.  and  tho  approach 
of  the  time  when  extension  of  plant  will  come  into 
opemtion.  have  been  pointed  out  iaour  columns  from 
time  to  time. 

In  the  Rhodesian  section  there  has  been  an  in- 
quiry for  Tanganyika  shwes.  as  the  Congo  copper 
region  is  known  to  be  largely  increasing  its  output,  and 
±he  Company  should  be  securing  large  profits  through 
its  holding  of  Union  Mini^re  shares.  One  or  two 
Rhoilcsian  copper  shares  proper  have  also  improved. 

The  rise  that  has  taken  place  in  Broken  Hill 
shares  should  also  occasion  no  surprise.  The  posi- 
tion of  Broken  Hill  companies  is  altogether  changed 
as  an  outcome  of  war  conditions.  The  big  companies 
are  now  no  longer  reliant  upon  Germany  for  treating 
the  concentrates  they  used  to  send  there.  They  are 
resorting  largely  at  the  present  time  to  shipping  zinc 
concentrates  to  .\merica,  and  increasing  the  ability  to 
deal  with  them  locally.  It  is  to  be  hoped  they  will 
still  further  increase  their  ability  to  treat  the  con- 
centrates in  the  Colony  itself,  and  obviate  the  neces- 
sity of  sending  them  to  foreign  countries.  Mean- 
while there  is  an  increasing  quantity  disposed  of  at 
extremely  high  prices,  and  the  profits  are  on  a  very 
large  scale  indeed,  with  lead  in  the  region  of  f34  and 
zinc  about  fflS  per  ton  spot.  Silver  has  also  appre- 
ciated, though,  comparatively  speaking,  this  is  also  a 
by-product  with  such  group.  It  is  less  a  by-product 
than  it  used  to  be,  consequent  on  the  treatment  of 
the  concentrates  so  largely  in  the  colony. 

The  Russian  group  of  mining  shares  has  been 
remarkably  steady  of  late.  A  little  while  ago  there 
was  some  adjusting  in  the  market  consequent  on  the 
closing  of  a  deceased  estate,  but  the  stock  has  now 
been  absorbed  and  the  market  is  a  hard  one.  It  is 
understood  the  companies  are  doing  remarkably  well 
and  are  receiving  every  assistance  from  the  Govern- 
ment. 

Tanalvk. — The  Tuba  Mountain  rich  discovery  we 
described' in  The  St.'VTISt  of  January  10  showed  a 
little  copper  and  hiffh  gold  value  in  the  drivings  at 
the  65-foot  level.  A  recent  bore  put  down  has  just 
penetrated  continuance  of  ore  at  vertical  depth  of 
230  feet.  Only  a  small  portion  of  core  appears  to 
have  been  recovered  and  is  reported  to  show  sludge 
assay  3%  copper.  "  with  small  specimens  core  up  to 
30%  copper."  Further  bores  ha.ve  been  started 
adjacent  to  the  No.  5  one  above  mentioned. 


Prices  of  metals  contrast  as  under 

,-~Mav  12 — ,  . May  5 , 

Spot  Forwsrd  Spot    Forward 

1401       135i  137         130 

198S       1978  200}       199J 

33?         34  34J         33J 


Copper 

Tin... 

tead 

Silver, 


, — April  26 — , 
Spot    Forward 
132i       125i 
1981       1971 
34i         34t 


after  weakness  earlier  in   the  week,    has; 


recovered  again  to  37rf.  per  oz.  "  standard.' 


Rand  .Mines. —  Our  attention  has  been  called  to  an 
error  id  the  table  of  shareholdings  of  this  Company 

'which  we  gave  last  week  on  page  799,  the  very  simi- 
lar  quantities    of    shares   held    by   the    Company   in 

,  Perreira  Deep  and  Nourse  Mines  having  been  unfor- 

;  tunately  transposed. 


RAND    PROFITS. 

The  profits  of  Raticl  mining  companies  for  the  past 
four  months  are  contrasted  below.  The  profits  for 
.■Vpril  were  affected  by  the  combined  circumstances 
of  a  short  month,  tive  Sundays,  and  the  occurrence 
o(  Good  Friday. 


April 

i: 


.Mar. 

£ 


Fob. 
£ 


Jan. 
£ 


Aurora  Wcmi 

BantJM        

Brakpan      

City  and  Suburban 
City  Rpop  ... 
Cons.  Langlaaptc  ... 

Cons.  Jl.iin  Reef 

Crown  Jlines 
Durb.  Rrlprt.  Deep 
East  Rand  Propy. 

Forroira  Deep        

Gcduld        

Geldenhuis  Deep 

Ginsberg     

Gleneairn 

Glynn's  Lvdenburg 
Goeh 
Government  Areas 

Heriot         

Jupiter 
Kleinfontein 

Knight  Centra!      

Knights  Deep        

Langlaagte  Estate 

Luipaard',s  Vlei      

Main  Reef  West 

Meyer  and  Charlton 

Modderf  ontein       

Modderfontein  B 

Modderf  ontein  Deep 
Nourse 

Primrose 

Randfontein  Central 

Robinson  Deep      

Robinson  Gold      

Roodepoort  United 

Rose  Deep 

Simmer  and  Jack 
Simmer  Deep 

Sub-Nigel 

Transvaal  Gold      

Unified  Main  Reef 

Van  Rvn  Deep      

Van  Ryn  G.  M 

Village  Deep  

Village  Main  Reef 
West  Rand  Consolidated.. 
Witwatersrand  Deep 
Witwatersrand  Gold 
Wolhuter , 


4,2r)4  4,.'il3  4.002  2,767 

i.T.'iT*  r)S  10  \rA 

34.4iir>  34,329  32,038  34,147 

20.917  10.103  10.209  29.18.5 

.58..'>9fi  r.l.08.">  .59.400  00.053 

2.5,021  26,078  2.5..59.'1  25.113 

13.870  13.742  12..587  14,253 

60.400  63.286  71.5.59  79.798 

2.710+  5.399  .5.050  5.002 

45.084  42,010  38.301  32,014 

38.771  37,291  38,1.50  43.029 

15.010  15..587  14.093  14,144 

13.077  15.923  13.003  14,830 

3.037  3.637  3.641  4.090 

l.UC  1.05D  943  717 

3.301  3,123  1,971  2,828 

10.292  9,610  8.709  8.936 

17.058  16.134  16.414  16.896 

8.410  8,.508  8,424  9.292 

2.731  4.0.59  4,.533  4,511 

17.2tiO  20.()40  17,(HX)  21,449 

2.870  3.019  3.019  3.756 

21.009  19.211  10,450  10,613 

13.029  13,105  11,224  13,276 

4,214  4,213  2,669  3,001 

3,061  3,212  3,046  3,548 

20,232  20.678  19,324  20,368 

62,520  71,894t  61,656  60,573 

,53.737  57.114  55,895  62,243 

33.207  37.163  34,354  34,795 

5,963  9,212  10,458  12,403 

3,031  3,431  2.8.59  3,043 

62,410  65.000  52,913  54,506 

26,262  27,023  23,151  26,694 

28,804  29,264  28,521  33,.583 

0,028  6,004  5,277  5,501 

20,734  22,958  20,203  19,008 

22,479  24.107  26,640  26,699 

2,854  4.101  5.148  4,306 

4,008  3.447  3,715  4,203 

12,447  12,588  10,246  11,578 

4,056  4,402  4,342  4,585 

47,080  47,076  45,043  45,004 

18,199  19,496  17,189  18,156 

21,476  22,621  19.993  19,448 

14,558  10,293  9,004  6,420 

8,708  7,313  7,483  8,391 

13,123  15,149  14,035  10,200 

24,017  24,003  23,693  24,030 

13,544  12,470  12,182  13,332 


•  Loss.       t  Yield  appreciably  above  valoe  called  for  by  the  ore  reserves. 

J  jLtecrcase  in  profit  due  to  wiadiug  accident  in  Ko.  1  shaft,  whicli 
restrictad  output  for  a  week,  reducing  tonnage,  both  mined  and  milled,  con- 
siderably.   Tonnage  milled  includes  some  low-grade  surface  dump  ore. 


AMERICAN    COPPER   COMPANIES. 

We  have  received  within  the. last  few  days  the  reports 
of  four  important  American  copper-producing  com- 
panies. We  last  week  dealt  with  the  Miami,  and 
below  we  give  an  analysis  of  the  results  shown  by  the 
three  others  in  their  order  of  magnitude  of  output — 
the  Utah,  Chino,  and  Ray  companies.  It  will  be 
noted  that  there  was  over  21^%  increase  in  the  aggre- 
gate production  of  1915  compared  with  1914.  The 
aggregate  output  of  1914  was  slightly  larger  than  that 
of  1913. 


Utah... 
Chino 
Ray  ... 
Miami 


1915 
Tons 

66,249 
28.964 
26.940 


1914  1913 

Tons  Tons 

61,647  50  867 

24.107  22.550 

25,448  23.370 


18,706        14,678        14,799 


140,859      115,880      111,686 

Reference  to  the  detail  of  each  company  will  show 
that  the  policy  of  extension  of  output  has  been  vigor- 
ouslv  proceeded  with,  and  there  are  confident  predic- 
tions from  the  other  side  Uiat  the  Utah,  which  pro- 
duced 66.000  tons  in  1915,  will  in  respect  of  1916 
attain  not  far  short,  if,  indeed,  anything,  of  80,000 

tons.  _ 
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1915 

1914 

1913 

1912 

26-1 

32-8 

23-9 

24-9 

«-8 

40 

31-8 

28-4 

M-7 

28-7 

32-3 

29-9 

14-2 

20-2 

31-9 

12-9' 

Strike. 

From  the  March  quarter  all  four  companies  have 
increased  their  quarterly  rates  of  distribution,  and 
this  is  not  to  be  wondered  at  having  regard  to  the 
phenomenal  level  to  which  copper  has  been  carried. 

UTAH   COPPER  COMPANY. 

This  Company  has  pursued  a  very  conservative 
financial  policy  from  its  commencement  of  production, 
and  has  maintained  it.  Consequent  on  the  retention 
over  a  long  period  of  quarterly  dividends  of  75  cents 
It  was  able  to  build  up  large  accumulated  profits, 
even  in  times  of  low  prices  for  the  metal.  At  the 
time  of  the  outbreak  of  war,  in  common  with  others, 
the  directors  of  the  Company  took  alarm  and  drasti- 
cally restricted  the  mine's  output,  this  policy  being  con- 
tinued well  into  1915,  as  will  be  seen  from  the  quarterly 
record  of  outputs  of  years  contrasted  below,  the  figures 
being  approximate  millions  and  hundreds  of  thousands 
of  pounds  of  copper  metal  produced.:  — 

Approximate  Quarterly  Production  (00,000's  omitted). 

Maroh  qr. 

.Tuiie  qr. 

Sept.  qr. 

Dec.  qr.     


Those  people  who  watch  the  course  of  the  Copper 
market  will  be  aware  of  the  remarkable  change  that 
occurred  immediately  after  the  War.  There  was,  for 
some  months,  extreme  nervousness  and  low  prices 
and  a  policy  of  restriction  of  output  was  followed! 
ihen  came  an  influx  of  demand,  and  the  movement 
was  turned  into  exactly  the  opposite  direction,  and  from 
about  the  middle  of  1915  everybody  sought  to  produce 
as  much  copper  as  possible,  the  figures  above  clearly 
show  the  effect  of  this  policy  upon  the  output,  and 
the  annual  figures  show  a  very  large  increase  in  out- 
put. Expansion  of  quantity,  accompanied  by  extra- 
ordinarily good  average  price  secured  and  a  reduction 
in  costs  per  ton  brought  up  the  profits,  including  the 
net  income,  to  more  than  double  the  amount  shown 
for  the  disturbed  year  1914.  Then,  too,  from  the 
statement  given  subsequently  of  three  years'  results 
contrasted,  it  will  be  noted  that  an  increase  in  divi- 
dends was  effected  in  1915.  Throughout  1913  and 
1914  continued  quarterly  dividends  of  75  cents  per  $10 
share  were  adhered  to.  Such  dividend  was  continued 
for  the  March  quarter  of  1915.  In  the  June  and  also 
the  September  quarter  the  dividend  was  raised  to  $1, 
and  in  the  December  quarter  to  $14,  making  an 
aggregate  of  $4.25  for  1915.  It  is  noteworthy  that 
the  total  profi:t,  before  deduction  of  depreciation  and 
allowance  for  dividends,  was  equal  to  $11.03  per 
share,  against  the  $4.25  dividends  distributed  for  the 
year.  Shareholders,  gratified  with  the  increased  divi- 
dends, will  take  note  of  the  conservative  policy  of  the 
Company  in  carrying  forward  a  surplus  larger  than 
the  amount  of  dividend  distributed.  It  may  be  con- 
venient to  have  the  figures  of  each  of  the  last  six 
y'ears  contrasted,  showing  the  annual  output,  the 
gi-oss  prices  realised,    and    the  costs,    and    these   are 


given  below :  - 


Year 
1910  ... 
1911 
1912 
1913 
1914 
1915 


Tons  of  Ore 

(2.000  lb.) 

Treated 

..    4,340,246 

..     4,680,801 

..    6,315,321 

..    7,519392 

..    6.470,166 

8,494,300 


Grade 
% 

1.54 
1.51 
1.364 
1.25 
1.425 
1.434 


Copper 
Prodaced 
Tons  of 
2,240  lb. 
38,324 
41.747 
40.776 
50,867 
51,647 
66,249 


Per  Lb.  ot 

r-Copper  Prortuced- 
Average 
Price  Basis    Coata* 


Cents 
12.67 
12.65 
15.84 
14.97 
13.26 
17.68 


Cents 
8.07 
7.86 
8.78 
9.25 
8.04 
7.48 


...         — » ..www  A..VW.T  UU,b^7  XI.BO  J. HO 

•  After  dedaoting  misoellaneons  incom^  except  railway  and  Nerada  recalpta. 

The  detail  of  the  remarkable  showings  of  1915,  in 
contrast  with  1914  and  1913,  is  given  in  the  following 
table  of  results  of  the  last  three  years,  together  with 
appropriations.  Note  has  to  be  taken  of  the  accumula- 
tion of  unappropriated  profits  at  December  31  of  each 
year— i-'^  round  figures    23i   million   dollars  in  1915, 

\ 


against  13  million  dollars  in  1914  and  $9,700,000  in 
1913:  — 


Year  to  Deo.  31.  , 1915 > 

Tons  of  copper  produced  66,249 

S 
Operating  revenue 

Per  lb.  of  metal      ... 
Oper.  e.xpenBe8,  inclading 
7}  cents  per  ton  of  ore 
for  '*  retirement  of  ship- 
ping expenses  " 
Per  lb.  of  metal 

Mine  j)rofit  

Per  lb.  of  metal 
Income    from    holding  of 

1,000,600  Nevada  Copper 

Oo.'s    S5  shs.  and  Gar- 

fielii   Railway  dividend 
Sundry  net  revenue 

S        17,920,443       $  8,730,422         S      8,573,423 

Interest     6,962                     31,931  60,318 

Dividends 6,904.082                  4,827,886  4,747,710 

Per  §10  share $4.25                           g3  $3 

To  reserve  for  deprecia- 
tiOD,5%  on  cost  of  plant 

and  equipment          ...546,734                    523,581  507,712 

7,457,778    5,383,397      5,315,740 


27,155,943 
17.68c. 


12,132,109 
7.48c. 


15,023.834 
10.20c. 


2,787,200 
109,409 


--1914 , 

61.647 
S 
16,224,456 
13.26e. 


10,230,293 
8.04c. 

5,992,163 
6.22c. 


2.631,063 
107  19G 


-1913 , 

60,867 
t 

17,797.864 
14.97c 


11,494.341 
9.26c 

6403,223 
5.72c. 


2,176.000 
94,200 


Surplus  of  year  ... 
Brought  forward 

Carried  forward 


10.462,665 
13.036,408 


3.326,765 
9,708,663 


3.257.683 
6,460,970 


23,498,073  13,035,403  9,708,6a 

As  to  the  outlook,  the  report  makes  reference  to 
the  intention  to  forthwith  commence  the  construction 
of  a  leaching  plant,  which  is  to  deal  at  first  with  from 
2,000  to  3,000  tons  per  day.  This  points  to  the  aim 
to  increase  production,  and  reference  is  made  in  the 
report  to  the  improvements  in  the  plant  having  not 
only  the  aim  of  increasing  the  output,  but  that  with 
the  improved  plant  there  will  be  ability  to  further 
reduce  costs. 

The  year  has  been  one  of  very  great  activity,  both 
in  milling  and  development  work.  For  the  year  it  is 
stated  that  some  3,800,000  tons  more  were  developed 
than  were  mined;  the  ore  reserves,  consequently,  are 
well  maintained,  being  now  approximately  270  million 
tons-  of  fully  developed  ore,  and  120  million  tons  of 
partially  developed,  the  total  ore  reseiTes  being  esti- 
mated to  average  approximately  14%  copper,  or,  to 
be  exact,  1.447%. 

Utah.— Capital  issued:  $16,244,900,  in  $10 
shares. 

Copper  production  (tons) 
Dividends  (quarterly)  per  share  :  — 

March  qr 

June  qr.  

Sept.  qr.  

Dec.  qr.  

Dividends,  interest,  &c. 
Surplus  to  balance  sheet 

Price  (New  York),  $10  shares 

Present  price,  about  81. 

Consequent  on  the  Utah  Company's  large  surplus 
in  respect  of  1915  and  the  profits  made  during  the 
March  quarter,  plus  an  increased  dividend  on  the 
1,000,500  shares  it  holds  in  the  Nevada  Consolidated 
— -for  the  March  quarter  50  cents,  as  against  25  cents 
only  in  the  March  quarter  of  1915 — the  Company 
for  the  March  quarter  of  1915  declared  a  dividend  of 
$1.50,  and  also  an  exh-a  $1,  making  $2.50  for  the 
quarter,  calling  for  $4,061,225.  Such  dividend,  with 
the  distributions  for  the  previous  three  quarters  of 
1915,  aggi-egate  $6  per  $10  share.  Should  there  be 
a  continuance  of  such  an  average  rate  of  annual  distri- 
bution, the  yield  to  the  investor  at  the  present  price, 
say  81,   would  bo  approximately   74%. 

CHINO    COPPER. 

The  Chino  Company  is  one  of  the  youngest  of  the 
.\nierican  low-grade  porphyiy  mines.  Its  property  is 
situated  close  to  the  Mexican  border.  The  Company 
has  had  a  remarkably  successful  career  since  its  foirna- 
tion  in  1909.  It  was  able  to  commence  production  by 
the  autumn  of  1911,  and  to  make  its  fii-st  dividend 
declaration  for  the  June  quarter  of  1913,  and  has  since 
paid  dividends  each  quarter  without  intei-mission,  the 
effect  of  the  outbreak  of  war  notwithstanding.  In 
the  June  quarter  of  19T4,  prior  to  the  War,  the  output 
of  the  Company,  irrespective    of    contents    of    some 


1916 

1915 

1914 

1913 

26,942 

66,249 

51,647 

60,367 

$1.50  +  81 

75o. 

75c. 

76c. 

— 

«1 

75c. 

76c. 

— 

SI 

76c. 

76c. 

— 

tl\ 

76c. 

75c. 

$ 

S 

$ 

« 

7,467,778 

5,383,397 

5.315,740 

— 

10,462,666 

3.326,765 

3,267,683 

H.     L. 

U.    :I.. 

11.     L. 

H.      L. 

86J    77 

81;    4Si 

69i    45 

605  m 
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amount  of  direct  shipping  ore  was  about  17  million 
pounds.  There  \v;is  a  drastic  resort  to  restriction  of 
output  after  the  outl)reakof  war,  and  for  the  Decenilior 
iiuartor  tlie  output  wa.-;  pulled  down  to  about  !t  million 
pounds.  For  a  period  there  was  hesitation  to  restore 
the  output,  which,  however,  was  resumed  to  full 
capacity  from  the  fii-st  week  in  April  1915.  A  contrast 
of  the  quarterly  statements  as  to  production,  in 
millions  and  hundreds  of  thousands  of  pounds  of  copper 
metal,  is  given  lielow  :  — 


Marcb  qr.   ... 
Janrqr 

Stpt.'ir 

Dec.  ... 

.■\  comprehensive  picture  of  tlie  progress  of  tiie 
Company  since  the  beginning  of  1913  is  presented  in 
the  figures  below  of  ore  treated,  met-al  produced,  prices 
realised,  and  costs  per  pound  of  metal.  The  costs, 
it  will  be  noticed,  have  been  successively  reduced  each 


(00,000'»omlU».l.i 

191S 

1814 

1913 

...        .„    11-7 

17  i 

12-0 

18-5 

17-0 

18-0 

18-5 

11-5 

152 

...    19* 

90 

14-0 

vear : — 

On 

MeUI 

Price 

Coat 

Tnstol 

Produoed 

Rotltsed 

Returned 

Tons 

Onde 

Tons 

p«r  Lb. 

per  Lb. 

(2,000  Lb.) 

% 

12,240  lb.) 

Oenta 

Oente 

1913    .. 

1342.700 

2-053 

22,55D 

1509 

8-5 

1914    .. 

.    1.910.000 

2115 

2J.107 

13'325 

7-35 

1915    .. 

.    2,579.800 

2155 

£8^4 

17-42 

6-75 

The  C'cnipany  adopts  a  fairly  cautious  pohcy  in 
effecting  dividend  distributions;  but  that  so  young  a 
Company  in  so  short  a  time  should  attain,  as  it  did,  a 
50%  dividend  in  1914,  the  discomforts  of  the  War 
notwithstanding,  and  increase  its  dividend  in  1915 
to  60%,  which  called  for  $2,609,000,  and  attain  a 
surplus  of  profit  beyond  of  $4,046,000,  is  truly  re- 
markable. It  will  be  noted  from  the  table  we  give 
below  of  results  and  appropriations  of  each  of  the  past 
three  years,  that  the  undivided  accumulated  profits  at 
December  31  have  grown  from,  in  round  figures, 
$3,700,000  in  1913  to  $4,500,000  in  1914,  and  to 
$8,600,000  in  1915.     The  issued  capital  is  $4,349,900. 


Oopper  sold  (tons)  ... 

Oper.  roven  le 

Per  lb.  of  lueUl 

Opcr.  expanses  (less 
proceed.-^  of  silTer, 
gold,  retita!s  and 
power  proflt)* 

Per  lb.  nf  m.tal 

Gross  profit 

Fir  lb.  of  nutal 
Sundry  revenue 


, 1915 , 

28S64 
* 
11,383.777 
!7.42c. 


4.695.0)8 
6.75c 

6,688.7£9 
10.67c. 
229,073 


—1914 , 

24,107 
* 

7,247.196 
13.32c. 


-1913 — ^ 
22,550 
$ 

7,621.419 
i5.09l-. 


»       3,327,826 
93,793 


212,146 
1,919,070 
$2.25 
2,431,175 —  2,225,009 


823,235 
3,743,167 


1,102.817 

2.461  350 

179,OCO 


Total  income  ..           .          t  6,917,802         S        3,254,410 

Intirost  wiJ  t.ixcs   ...        3,819  31331 
Depn.-ciation,  5  %   ou 

plant  4  equipment      257,265  230.279 

Divid-nds                     2,603,860  2.169,066 

Per  $S  share        ...        $3.00  .«2.60 
2,870,9*4  

Surplus  (or  deScit) 4,046.858 

Brontrlit  forirard     4,t66,402 

lOTC^-tmcnt  profit — 

Carrie!  forward     8,613,260  4,666.402  3,743,167 

*  30  cents  per  ton  of  ore  i?  get  aside  to  coTer  ttripptug  expense. 

The   $3  per  $5  share  aggregate  of  dividends   for 

1915  was  in  quarterly  amounts  of  50,  75,  75  cents  and 
$1  per  share.     The  dividend  for  the  March  quarter  of 

1916  was  increased  to  $1.25  per  $5  share. 

The  ore  reserves  of  the  Company  are  reported  as 
some  90,000,000  tons  of  an  average  grade  of  1.75% 
copper  contents.  As  to  the  future,  it  has  to  \ie  noted 
that  in  1915  the  Company  acquired  some  additional 
ground,  and  has  partly  erected  additional  plant,  by 
which  it  is  hoped  to  secure  expansion  of  output  and 
further  reduction  in  costs. 

Chin 0.— Capital  issued:  $4,349,900,  in  869,950 
$5  shares. 

1915 

Copper  production,  tone — 

DlTidendA  (quarterly)  per  ah 

March  qr 

June  qr.     ...        .^ 

8«pl.  qr 

Decqr.     _.       


$  1.25c. 


H.    L. 


1916 
28,964 

50c. 
75c. 
75c 
tl 
H.     L. 


Price  (New  York),  t5  shares      ...    60    513    57f    32 J 
Latest  mail  price,  about  54. 


19'4 
24,440 

75c. 

75c 

50c. 

50c. 

H.      L. 

44      311 


1913 
22,550 


(1st)  76c. 

75c. 

75c. 
H.      L. 
47S    301 


The  approximate  present  j)rice  of  Chino  $5  shares 
is  54.  If  the  average  of  the  four  dividends  quarterly 
to  March  1916  inclusive  is  continued  the  yield  to  the 
investor  at  present  price  is  about  7^%  ;  this,  of  course, 
iiTespective  of  life  considerations. 


WAIHI   GOLD  MINE. 

The  year  1915  was  the  best  experienced  since  1911 
by  this  highly  successful  old  New  Zealand  gold  mine. 
Compared  with  1914,  tlie  working  profit  of  1915 
showed  an  increase  of  nearly  £11,000,  the  figure 
being  £141,312,  equal  to  14s.  8d.  per  ton  milled, 
against  £130,633,  or  14s.  3d.  per  ton,  in  the  previous 
year.  A  larger  quantity  of  slightly  lower  grade  ore 
was  milled  during  the  year,  but,  thanks  to  increased 
extraction  by  the  treatment  plant,  the  yield  per  ton 
was  about  the  same  as  in  1914.  Working  costs,  in- 
cluding every  expenditure  except  depreciation,  were 
lower  at  21s.  Id.  per  ton  in  the  past  twelve  months, 
in  comparison  with  21s.  lid.  per  ton  jn  1914.  It  is 
noteworthy  that  since  1890 — that  is  to  say  in  26  years 
— the  mine  has  produced  over  ,^11,000,000  of  gold, 
and  paid  to  and  for  sliareholders  over  £5,000,000  by 
way  of  dividends  and  income  tax.  In  1911  and  1912 
there  occurred  a  sudden  and  severe  break  in  prosperity, 
due  to  poorer  development  results  in  the  mine  coin- 
ciding with  a  strike  of  miners  in  1912.  Since  then, 
however,  a  gradual  improvement  has  set  in,  but 
nothing  like  sufficient  to  bring  the  undertaking  back 
to  the  prosperous  level  attained  in  the  decade  1902- 
1911.  Eecent  yearly  results  can  be  seen  from  the 
following:  — 


1909 

1910 

1911 

1912« 

1913 

1914 

1915 


Ore  Value 

Milled      of  Yield 
Tons      per  Ton 
(3,000  Lb.)  t.     i. 
..    416,813       46     0 


442,030 
350,699 
147,838 
184,763 
18.1,405 
192,333 


41  11 
38  7 
37  8 
36  5 
36  2 
36     3 


Total 
Eitrac- 
tiou 
86.6 
88.5 
89.2 
89.7 
90.8 
90.6 
91.2 


Working 
Costs 

per  Ton 
t.  a. 
17     5 

17  2 

18  3 
23  6 
22  11 
21  11 
21     7 


Price  0 
Working  £1  Share 

— I'rofit^ ^,       end  ot 

Per  Ton     Year 
3.    d. 


£ 

595,743 
548,323 
357,833 
104,361 
125,257 
l.'i0,633 
141,312 


28 
24 
20 
14 
13 
14 
14 


•  Operations  entirely  suspended  for  4J  months  ol  1912  in  consequence  of 
strike  of  miners. 

In  regard  to  allocation  of  profit,  the  directors  of 
tlie  Company  have  always  adopted  a  very  conservative 
course,  and  so  built  up  large  cash  resources,  while  at 
the  same  time  erecting  a  huge  power-generating  station 
and  providing  other  money-saving  works  and  appli- 
ances. In  respect  of  1915,  in  addition  to  the  working 
profit  of  £141,312,  sundry  revenue  amounted  to 
£14,098,  being  interest  on  investments,  *c.  The 
total  working  profit  for-  1915  was,  consequently. 
£155,410.  Out  of  this,  £21,840  has  been  written  off 
for  depreciation  of  plant,  &c.,  £1,000  devoted  to 
capital  expenditure  in  connection  with  the  Company's 
Hora-Hora  electricity  works,  and  £605  to  war  ciiari- 
ties.  the,  balance  profit  being  £131,965.  The  divi- 
dend pa}Tnents  for  the  year  totalled  20%,  free  of  tax. 
calling  for  £99,181,  the  same  as  for  1914  ;  income  tax 
absorbed  £24,965  (equal  to  another  5%  dividend),  and 
the  carry-fonvard  has  been  increased  by  £7,819  to 
£13,277.  How  these  allocations  compare  with  pre- 
vious years  will  be  seen  below  :  — 


Tear  ended  Dec.  31 

Working  proflt 
Sundrv  rr-veiiii.^ 
Brought  fom-ard 

Total  available 

Allocations  • — 
Dividends  paid 

Income  tax     ... 
Capital       expenditure 

written  off 

Depreciation  written  off 
Hora-Hora  Works     ... 

Sundry  

Carried  forward 


—1915 

£ 
141,312 

14.098 
5,4.'>8 


1914 
£ 
130,633 
14.384 
9,194 


1913 

£ 

12'i,257 

15.487 

17,956 


1912 
£ 
104..161 
69,699» 
82,401 


1»U 

£ 

357,835 

13.717 

57,701 


160,868        164,211        158,700        356,461        489,341 


99,181 
(20%) 
24,965 


21,840 

1,000 

605 

13,377 


99,181 
(20%) 
20,281 


22,841 
6,4.50 
6,468 
1.000 


160,868       154,811 


148,772 
(30%) 
31,701 

306 
32,736 
25,000 

17,956 


273,749 
(65%) 
38,863 


36,238 
82,301 


256,461        429,341 


£49.5,907 
390.935 


£495,907 
429.976 


Issued  capital  ...      £495,907      £495,907      £495,907 

Surplus  liquid  assets  (a)       425,330        417,180        407,544 

•  Includes  £-54,347,  value  of  bullion  produced  from  clean-up  during  strike . 

(o)  Excluding  resources  emplo.ved  in  Hora-Hora  WorkF. 
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As  regards  the  underground  position,  the  develop- 
ment results  at  the  lowest  level  in  ore — namely,  the 
11th,  at  ],301  feet  from  the  surface — were  satisfac- 
tory during  the  past  year.  Considerable  bodies  of 
payable  ore  w'ere  developed  on  the  Royal  and  Edward 
lodes,  but  work  on  the  Martha  kxle  did  not  result  in 
any  atldition  being  made  to  the  ore  reserves,  while 
the  showings  of  the  Empire  lode  were  disappointing. 
As  a  net  result  the  ore  developed  exceeded  the  ore 
milled  by  29,043  tons,  with  the  outcome  that  the  total 
ore  reserves  now  amount  to  1,479,948  tons,  against 
1,450,905  tons  at  (lie  end  of  1914,  as  follows:  — 

Ore  Reserve)  at  December  31. 

Lowest 
In  Pillars,  Total  Level 

In  Sight        Arches,  &c.»  Ore  Depth 

Tons  Tons  Tons  Ft. 

1910         1,068,334  800,697  1,669,031  1,15]  aOth) 

1911         838,013  706,8U  1,534,836  1,151     „ 

191'J         750,634  711,.541  1,462,175  1,151     „ 

1913         764,732  726,627  1,490,359  1,301  (llth) 

1914         753,358  697,547  1,450,905  1,301     „ 

1915         806,063  673,896  1,479,948  1,451  (13th) 

*  A  considerable  portion  o£  this  ore  cannot  be  taken  out  while  the  shafts  are 

.n  nsc. 

The  ore  immediately  available,  it  should  be  noted, 
represents  over  fom-  years'  supply  for  the  mill,  and, 
in  addition,  there  is  another  3^  years'  supply  in 
pillars  and  arches  supporting  the  workings,  a  con- 
siderable proportion  of  which  would  become  available 
on  the  exhaustion  of  the  free  ore.  Development  of  the 
12th  level  has  recently  commenced,  and  even  if  the 
results  are  no  better  than  at  the  llth  level,  the  ore 
reserves  would  be  maintained  for  a  year  or  two;  but 
there  is  the  prospect  that,  having  regard  to  the  large 
number  of  lodes  in  the  property,  some  good  discovery 
may  be  made  to  enhance  the  prospects  of  the  future. 

At  the  price  of  If  the  shares  afford  a  yield  of  over 
11%,  free  of  income  tax,  and  as  the  balance  sheet 
shows  £450,000  of  surplus  liquid  assets,  including 
investmenta,  mainly  of  gilt-edged  character,  repre- 
senting 17s.  ger  share,  the  market  quotation  for  the 
Company's  shares  appears  to  be  a  reasonable  one. 

BURMA   CORPORATION. 

One  of  the  most  active  features  of  the  Mining  market 
in  the  past  two  weeks  has  been  Burma  Corpora- 
tion shares,  which  have  advanced  to  well  over  50s. 
With  the  exception  of  the  continued  good  develop- 
ments of  the  Bawdwin  Mines,  in  which  the  Cor- 
poration holds  a  preponderating  interest,  and  the  pro- 
gressive increase  of  production,  to  which  we  have 
referred  from  time  to  time  in  these  columns,  there 
has  been  no  official  information  recently  published, 
but  we  understand  that  the  report  of  the  Company's 
consulting  engineer  has  been  presented  and  will  be 
published  shortly.  The  ore  reserve  position  will 
probably  be  found  to  have  improved  substantially, 
and  it  is  to  be  noted  that  good  disclosures  have  lately 
been  reported  at  the  lowest  level.  We  dealt 
exhaustively  with  the  Corporation's  mining  position 
and  prospects  in  The  Statist  of  November  6  last, 
giving  plans  of  the  property  and  workings.  We 
then  summarised  the  outlook  as  follows:  — 

"  Thus  it  seems  fairly  certain  that  by  the  aid  of 
the  earnings  about  to  be  obtained  from  the  treatment 
of  a  comparatively  small  quantity  of,  say,  60,000  tons 
of  ore  per  annum,  plus  the  financial  assistance  of 
the  Burma  Corporation,  the  Bawdwin  mines  will  be 
brought  ultimately  to  the  stage  of  very  large  production 
and  huge  profits,  whereby  the  Corporation  will  be 
enabled  to  pay  high  dividends  on  its  capital.  This  is, 
of  course,  not  in  immediate  prospect.  First  of  all  the 
outcome  of  the  enlarged  scale  of  operations  referred 
to  above,  and  about  to  he  entered  upon,  will  be  closely 
watched  by  the  engineers,  and  on  the  result  of,  say, 
six  or  nine  months'  working  on  this  scale  designs  for 
the  large- pattern  plants  and  equipment  will  be 
modelled.  The  mine  will  be  ready  to  supply  1,000 
tons  of  ore  per  day,  say  300,000  tons  of  ore  per  annum, 
this  time  next  year,  and  if  the  scale  of  operations  now 
to  be  embarked  upon  results  satisfactorily,  as  is 
believed  will  be  the  case,  the  interval  of  waiting  before 


the  completion  of  the  surface  equipment  necessary  to 
deal  with  300,000  tons  per  annum  will  not  be  long. 
Even  on  the  use  of  this  quantity  of  ore  yearly  the 
present  ore  reserves  would  represent  many  years' 
supply,  and  as,  according  to  official  estimates,  the 
profit  value  of  the  ore  averages  at  least  £2  per  ton, 
the  annual  profit  when  there  is  abihty  to  deal  with 
300,000  tons  per  annum  would  be,  say,  £600,000,  in 
comparison  with  the  Burma  Corporation's  authorised 
capital   of  £1,000,000." 

For  the  data  upon  which  these  conclusions  were 
based,  the  article  of  November  6  should  be  referred 
to. 

.\ccording  to  the  latest  information  the  ore  body 
on  the  third  level  has  so  far  been  proved  for  a  length 
of  750  feet,  and  on  the  fourth  level  for  a  length  of 
940  feet.  The  outstanding  features  are  the  consis- 
tently high  metal  contents  of  the  ore  and  the  great 
width,  asunder:  — 

fjength  Average  ,— Average  Value-^ 

Proved  Width  Silver    Lead       Zinc 

Feat  P-et  Or..         %           % 

3rd  Level      750  76J  iB          30          lOJ 

4th  I#vel     940  ea(  31           Jl           22$ 

Inasmuch  as  the  ore  averages  about  9i  cubic  feet 
per  ton,  the  widths  and  values  of  the  above  two  levels 
indicate  well  over  600,000  tons  per  100  feet  of  depth. 
The  fourth  level  is  at  430  feet.  Fifth  and  sixth  levels 
are  being  opened  up,  the  latter  at  653  feet  depth, 
where  good  values  are  still  being  encountered. 


TRONOH  SOUTH. 


For  the  first  three  months  of  1916  the  shareholders 
of  this  Company  were  gratified  by  an  increasing  out- 
put of  black  tin,  but  as  against  36  tons  produced  in 
March  only  12  tons  was  returned  for  April,  and  as 
a  consequence  there  has  been  much  perturbation. 
The  reason  of  this  falling-off  is  that  the  puddhng  plant 
existing  to  the  north  of  the  lead — in  fact,  part  of  the 
plant  was  over  the  lead  itself — was  found  to  be  in- 
conveniently situated.  In  .\pril  it  was  taken  down, 
and  is  to  be  re  erected  to  the  west  of  the  lead,  midway 
between  the  north  and  south  areas  of  operations. 

We  understand  that  at  the  meetings  of  the  Com- 
pany a  plan  is  exhibited  for  the  inspection  of  share- 
holders who  are  present,  but  the  mass  of  shareholders 
are  not  able  to  attend  meetings,  and  we  would  sug- 
gest to  the  Company  that  a  conveniently  arranged 
plan  might  be  published  with  the  report,  then  they 
would  be  able  to  see  the  shape  of  the  property,  the 
position  of  the  lead,  also  of  the  plant,  the  extent  of 
area  that  has  been  attacked,  and  the  illative  position 
of  the  property  sandwiched  between  the  area  belong- 
ing to  the  Tronoh  Mines  and  south  of  the  Tronoh 
South 's  own  area.  To  the  present  the  Tronoh  South 
has  operated  only  on  the  clay  karang  depiosit,  that  has 
a  north  and  south  strike  through  its  area.  This 
strike  of  clay  karang  is  reports!  to  extend  into  the 
south  portion  of  the  Tronoh 's  property,  and  is  con- 
titjuous  to  the  north  portion  of  the  deposit  of  the 
Tronoh  South.  Negotiations  are  referred  to  as  going 
on  between  the  Tronoh  and  Tronoh  South  Companies 
for  the  Tronoh  South  to  work  the  Tronoh 's  contiguous 
karang  deposit  under  tnbute.  The  top  of  the  clay 
deposit  for  some  distance  in  the  north  of  the  Tronoh 
South's  area  is  an  approximate  distance  of  25  feet 
below  the  surface.  This  25  feet  constitutes  what  is 
known  as  overburden,  and  has  to  be  removed.  As 
the  karang  deposit  extends  south  the  karang  deposit 
takes  a  pitch  deeper  into  the  earth.  The  bedrock  of 
the  karang  deposit  in  the  north  is  approximately 
65  feet  below  the  surface;  that  is,  the  deposit  is  ap- 
proximately 40  feet  thick.  The  bedrock  is  reported  to 
south  as  about  85  feet  below  surface.  The  north  and 
south  stretch  of  karang  deposit  or  lead  occupies  but  a 
very  small  space  of  the  Coni])any's  area.  There  is 
ground  to  the  west,  and  also  a  much  larger  extent  to 
the  east,  of  sandy  deposit  cont-aining  some  amount  of 
tin  of  a  nature  similar  to  what  in  the  ai-ea  of  the 
Tronoh  to  the  north  is  being  dealt  with  by  means  of 
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drod^ng.     The   id*Mi   is  enterUined    of  instituting  a 
dredge  in  tho  Tronoh  South 's  area. 

Tho  Company  lias  been  very  heavily  handicapped 
in  the  past.  It  was  formulalod  quite  late  in  1911, 
and  time  was  occupied  in  oflecting  developments. 
The  necessary  working  capital  was  pi-ovided  througli 
subscription,  throuj;!)  the  veiuloi-s  of  4.5, (XH)  shares, 
and  an  agsnvgat-e  commission  of  £7,785  has  liad 
to  be  provided  out  of  earnings.  The  first  half  was 
cleared  off  in  1914.  and  a  further  £2,937 — equal  to 
over  3i%  on  the  capital — was  cleared  off  in  1915, 
leaving  only  £1,000  balance  to  be  written  off.  1916 
results  will  be  considerably  lightened  in  respect 
of  this  cost,  and  probably  also  in  connection  with  the 
cost  of  borings.  Tiie  boring  expenditure  in  1914  was 
£1,329,  and  in  1915  £1,177."     This  should  be  reduced. 

Tlie  results  of  1915  compared  with  1914  show  that 
notwithstanding  a  very  large  falling-off  in  the  amount 
of  ore  treated,  consequent  on  the  better  yield  per  cubic 
yard  and  a  higher  price  for  tin,  there  was  not  much 
difference  between  the  profit  secured  for  the  two 
yeare.  Concisely  the  position  may  be  gi-asped  from 
the  following  present^ation  of  the  quantities  dealt  w-ith 
by  the  Company  itself,  irrespective  of  tributors,  and 
the  results  secured  inclusive  of  all  receipts  and  costs. 
The  dividends  distributed  for  each  year  were  two  of 
6d.,  or  5%. 


Comjxtny's    Ope 

rations    {irrc^pect 

ive    of 

Tribu 

ters). 

Do(v 

5il 

Black 

Troalpd        Tield 

Tin 

Value 

Per  Ton 

CuW.'  T.arrts      Lb. 

Tons 

£ 

£    f.  d. 

1914    172,KO           6-4 

414t 

36,511 

38    1    8 

1915    123,000          5-8 

318J 

31,248 

33    3    5 

1911 

£ 

£ 

Receipts  tot»l 



31,708 

41,462 

Bxpenses  and  boring 



21,263 

29,024 

Mine  profit 

*•• 

10,4«6 

12,438 

Administration,  Ac. 

£953 

£1,280 

Depreciation 



1.636 

1.293 

Commission 

2,937 

3.938 

6.536 
4.999 

6.511 
6,927 

Brought  fonvarti    ... 



927 
5^ 

5.927 

Dividends    



6,000 

6,000 

Carried  forward     ... 



836 

927 

THONOH  SOUTH, 

LIMITED 

—Capital     £100,000 

in     £1 

shares. 

Tin    V.-iIuc 

Per  Tod 

Work-    Per  Ton 

Work- 

Per Ton 

Ore      Ro«- 

of  Tin 

ing 

of  Tin 

ing 

of  Tin 

T«ir           Prod,   lised 

Ok 

Cost« 

Ore 

Profit 

Ore 

1916        Tons      £ 

£      t.  d. 

£        e     f.    d. 

£ 

£    ».  d. 

Jan.       ...      30      3.»0 

106  13    4 

1,850 

31  13    4 

1,350 

46    0    0 

Feb.       ...      31      3.350 

1C8    1    3 

1,820 

58  14    3 

1,630 

49    7    0 

Mar.      ...      36      4,100 

113  17    8 

2,050 

56    8  10 

2,C50 

56    8  10 

April      ...      12      1,420 

118    4    0 

1,4C0    116    8    0 

20 

1  16    0 

Dividends— 1914, 

May,    2i 

;    Deoember,    2i ;    1915,   June, 

2i;  December,  2^%. 

TEONOH  MIKES  .  LIMITED.—  Capital     £160,000, 
■hares. 

Working 


in     £1 


Tin 

Tield 

, Tin  Sales ,      Costs 

^Net  Profltt-, 

Tear  to  Oronnd 

Gride 

f>erCab 

Per  Ton     per  Ton 

Per  Ton 

Dec.  31  Treated  Oatnot 

Tard 

of  Oatput  of  Ootpnt" 

of  Outpot 

Onb.  Trte. 

Tors 

Lb. 

£          £     ...  d.     £    ,.    d 

£         £  1.    d 

1913..    577,930 

2.187 

8.4 

26R.002  122  10  10    91  12    7 

59,805    2T    6    6 

1914..    442.394 

1,539 

7-8 

139.015    90    6    0    92  16    6 

20.109  Lo^s 

1915...  1.366,766 

1,817 

2-9 

174,047    96  15    0    79  13    0 

29,311    16    2    0 

1916. 

Jan....         — 

196 

— 

20,4.'6  104    5    3    81    7    8 

4,486a  22  17    9 

Jeb.  ..         - 

150 

— 

15°80  105  10    8    74    0    0 

4,880a  32  10    8 

Mar...        - 

163 

— 

18,400  112    8    9    74    2    3 

6,300o  38    6    6 

April          — 

146 

— 

16,800  115  15    1    78  15    4 

5,400 !   36  19    9 

*  BxcladTe  of  general  office  charees,  income  tax,  and  depreciation. 
t  After  dedaction  of  office  charges.  Income  tax,  depreciation,  &c. 
(a)  Working  proQt. 

Dividends— 1913,  37^;  1914,  nil;   1915,   May,  5;  Decem- 
ber, 5;  1916,  May,  5%. 


Champion  (Nigeria)  Tinfields. —  In  The  Statist 
of  March  27,  191.5,  we  dealt  with  the  position  of  this 
Company  at  length.  The  report  for  the  year  to 
June  30,  1915,  has  been  issued  this  week.  At 
June  30.  1914,  the  shareholdings  of  the  Company  had 
a  market  valuation  returned  as  £82,180.  At  June  30, 
1915,  on  a  similar  valuation,  ttiey  appear  in  the 
balance  sheet  at  only  £30,210.  Out  of  the  unappro- 
priated   profits    as    at   June    30,   1914,  £32,100  was 


written  off  in  1915,  leaving  an  unappropriated  profit 
balance  at  June  30.  19ir),  of  £3,041  only.  Of  the 
hundreds  of  tliousands  of  jwunds  of  "  profits  "  the 
Company  set  aside  in  tho  boom  times  every  penny  has 
disappeared. 

Orange  Free  State  and  Transvaal  Diamond  —This 

Company  was  formed  in  December  IK'.M,  and  ac(iuiix'<l 
area  near  Ventersburg,  Orango  I'Vec  SUite.  Through- 
out its  existence  it  has  l)een  under  the  a;gis  of  Sir 
J.  B.  Robinson;  but  though  some  diamonds  were  pro- 
duced in  the  early  days  of  the  Company,  subsequent 
operations  failed  to  disclose  existence  of  what  is 
known  as  true  "pipe."  Various  appeals  for  addi- 
tional capital  failed  to  meet  with  respon.se,  and  even- 
tually in  1915  liquidation  w^as  resolved  on.  The 
South  African  Mining  Journal  of  .\pril  8  reix)rts  that 
in  the  previous  week  tho  property  was  put  up  to 
auction,  and  the  land,  machinerj',  and  assets  were 
disposed  of  for  £7,700. 

Nech!  Mines.— Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 


Period  1915-16. 

69  days  to  Dec.  26.., 

14 

14 

14 

14 

14 

5 

7 
11 


Jan. 10 
Jan.  24  ... 
Feb.  7  ... 
Feb.  21  ... 
Mar.  6  ... 
Mar.  11  ... 
Apr.  23  ... 
May  2    ... 


Cubic 
Yards 
Treated 
...  286.322 
...  103.C00 
...  81,732 
..  93,100 
..  91,850 
..  67.592 
...  27,662 
..  46,388 
..    49,969 


t 

42.420 

26.086 
23,195 
27.875 
40,440 
47,285 
25,413 
65,383 
20,070 


-Vftinc ^    Price  Pref. 

Per  Cubic  Yard  Siiarcs  end 


Cents 
15.5 
26.3 
28-3 
29-9 
44-0 
Ee.3 
81 
141 
40-1 


of  Period. 

12/9 
13/3 
14/0 
14/0 
13/9 
14/0 
14/0 
14/3 
14/3 


Transvaal  Coal  Trust  Co. —  In  Tnr.  Statist  of 
April  22  we  dealt  with  a  projected  arrangement 
between  the  Consolidated  Mines  Selection  Company 
and  the  Transvaal  Coal  Trust  Company.  Sir  George 
Albu,  who  has  for  27  years  been  a  director  of  the 
Trust,  dissents  from  the  scheme  and  has  issued  an 
explanation  of  his  reasons  for  the  guidance  of  share- 
holders, whom  he  invites  to  entrust  him  with  their 
proxies  for  the  purpose  of  opposing  the  arrangement 
at  the  meeting  on  June  23.  The  full  test  of  Sir 
George's  protest  and  explanations  is  given  in  our 
advertisement  pages.  Immediately  following  the 
publication  on  Friday  of  Sir  George's  statement  there 
has  been  issued  a  reply,  so  that  the  advertisements  of 
both  companies  are  published  in  our  front  pages. 


NOW    READY. 


Published  May  8,  1916, 
SEVENTH     ANNUAL    ISSUE. 
The  Standard  Reference  Work  on  Oil, 

OIL    &    PETROLEUM 
MANUAL  for  1916. 

By    W  ALTER  R.  SKINSER, 

Editor  aod  Publislier,  "The  Mining  Manual  and  Mining  Tear  Boofc  ' 
EstablLEbed  1887. 


Price    2/6    Met.       (Formerly  4/-.) 

Post   Free  (inland  or  Abroa4i).    3  -. 

300  pages.         Demy  8to,  bound  in  RED  Cloth. 

Contains  complete  and  up-to-<late  particu'ars=  oTovere^O  Ccmpanf^s,  in- 

clodinp  the  ol;ief   Companies  registered  nbn  ad  Vnoun  to  tli'-  London  and 

Forfi^n  Markets,  followed  by  L-Pt*-  of  1,468  D Tector.s  320  t^ecrctarif?.  and 

15*  Consulting-  EnKineen*,  Mana^'trs.  A^jcnt?.  &c  ,  with  their  adnresse*  and 

names  of  the  Companies  with  which  t)  cy  are  conn'Ctcd.      Ihf  work   also 

contains  Rlo-sary  of  terms  and  tiible  Ehowing  monthly  production  for  the 

past  year  of  principal  pr  ducing  Companies. 

DETAILS  OF  INFORMATION   GIVEN. 

THE  PARTICULARS  given  of  each  Ccmpany  include  the  Directors  and 
othfr  oiticialp,  date  cstabLBhed,  location  of  property,  purchase  considt-ration, 
royalties  payable,  number  of  wells  sunk,  output,  and  dei^cription  of  work  in 
progreas  :  capital,  if  offered  to  the  public  :  cahs.  dividends,  and  financial 
position  as  disclosed  by  accounts  ;  also  latest  price  of  shares. 


To  be  obtained  from  all  Bookeellers.  or  direct  from  t>ie  Fd-tnr  and  Publisher, 

WALTER  R.   SKINNER, 
11-12  Clements   Lane,   London,  E.G. 

Tel.  Address :  "  Capitalist,  London."         'I'hone  :  ISaS  Avenue 
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THE     STATIST. 


[May  13,   1916. 


T^BCJI^^^T^    A.M»ETVI>IX:. 


I.— BANK  RETURNS. 


BAtVK  OF  BirOZiAirs.— 'Weekly  Aocoaat. 

An  Accotiat  parsuanfc  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  May  10,  1916. 


Notes  Ironed.. 


Zsaae    Department. 

£76,831,030  Goverument  Debt ...._ 
Other  Securities  .„.« 
G)lil  Coin  and  Bullioii 


.  811.015.100 
.  7.434.900 
.    58.181.930 

£78.831.030 


Proprietors*  Capital 

Rest    ...._ 3.1^3.747 

Pabllo  Deposits    54833.814 

Other  Deposits     83.441,903 

ScTcn-day  and  other  Bills  31,384 

eiS5.933.831 


£76.631,030 
Banking    Department. 

£14.563,000        Onjeruineot  .Seoorities    .„  £33,187,474 

Other  Securities 79,409,760 

Notes  _.„...   42,204.900 

Gkild  and  Silver  Ooin    1.181,697 


tl6S.983.S31 


Comparison  wltb  Prevloas  Five  'VTeeks. 

CIn  *•«  8t"Unir— TOiOOO's  omitted. 1 


, 

Active 

Oaah 

Deposit! 

Secatitlea 

He- 

Reserve 

Bank 

Three 

Date 

Olroo 
lation 

Both 
Depte. 

lerve 

to  Ua- 
bllitiea. 

Rate 

Moutlis' 

Public 

Other 

Govt. 

OtUer 

Bills 

1814- 

£ 

£ 

£ 

£ 

£ 

£ 

£ 

% 

% 

% 

lalj   (12 

29,3 

40.1 

13.7 

42,1 

11,0 

33.8 

29.2 

62-40 

3 

2A 

1818- 

1            ( 

Apr.      5 

33,8 

58,4 

B9.9 

87.7  j  38,2 

96.1  :  41.0  1  26-03 

6 

4.% 

-     12 

33,6  i  57.9 

fia.B 

79,9  '  33,2 

90,6  i  42,7  1  28-71 

4* 

-      19 

34,0     67.9 

69,2 

86,8  1  33,2 

87.9  1  42.4  I  2908 

— 

i'^k 

-     28  34,1 

68,9 

R1.7 

85,5     33,2 

88.4  j  43.3  j  29-39 

— 

i^ 

May      3  34,3 

67.5  :  48.4 

86.0     33.2 

77,4  1  41,8  1  30-92 

— 

4i% 

-     10  34.4  I  69.4  1  64.8 

83.4  i  33,2 

79.1  1  43.4     31-37 

— 

i^^ 

•  July  30,14  +  to  4% ;    July  31, 8% :  AJg.  1, 10  %  :    i J-'.  8.  6  %  ;  Aug.  8,  6% 

OVRKSWCT  irOTB  ZSSTTB. — The  amonnt  of  oarrency  notes 
iflBnod  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

X.— Zssae  Account. 


1916. 
Total  to  Apr. 
Week  to      - 


Notes 

Issued 

£ 

328.020.917 

,      6,430,847 

4  020.769 

4,611.190 

3  078  091 


Notes 

Oanoelled 

£ 

217,001,479 

3,708,479 

1,618.»22 

3,695  777 

3,675,253 


Notes 
OutstAQdlQg 

£ 
111,019,437 
113,741,805 
116.244.162 
117.159,666 
116,582,403 


Gold  Coin 
dk  BtillioD 

£ 
28.600,000 
28,500,000 
28,500,000 
88,600,000 
28.600,000 


Ratio  of 
Gold  to 
Notes 
% 
25« 
25-0 
24-5 
24-3 
24-4 


II.— Balance  Sbeet,  May  10, 1916, 


Notes  oatetandlDg—  £ 

Ona  Pound         81,324.103 

Ten  Shilling       26.458.301 

Oertifloates  outstanding ...  8.780,000 

Investments  Reserve  A/o  1,046.005 


Total 


...  117.607,409 


Advances —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  124,000 

Trustee  Savings  Banks        ...         55,000 

Oarrenoy  Note  Redemption  A/c — 
Gold  Coin  and  Bullion  ..  2?,600.(100 

Qoveriment  Securities  ...  33,676  900 

Balance  at  Bank  of  Suglaud..,    5,250,509 


Total 


...117.607,409 


BVIiZiXON'. — The    Ballion   movementa  at   the    Bank  of    England 


on  foreign  aoooant  have  been  as  follows : 
Arrivalt. 
1916.  £ 

May      4,  Thursday...       738,000  bars. 


5,  Friday 

6,  Saturday 

8,  Monday 

9,  Tuesday    ... 


Nil. 
225,000  sovs  • 
Nil. 
Nil. 


10,  Wednesday      1,096,000  bars. 


Withdrawals. 

£ 
315,000  Spain. 
202,000  bars. 
4,000  Uruguay. 

Nil. 

Nil. 

Nil, 

NU. 

Nil. 


Total  for  week 
Net  aggregate 
May     11,  Thursday 
„       12,  Friday 


...    2,059  000  521,000 

...    [1,538,000  »«/f!ix  for  week.] 

Nil.  Nil. 

8,000  bars.  Nil. 

*  Released  on  Miscellaneous  Account. 


Oomparl»on  of  Bank  Retnrns,  Bzctaangrea,  Prloeo,  *,o. 


Bank  of  England  (in  £'B  iterling, 
OQ,000's  omitted) : 
'Circulation     

Pubho  Deposits 

Other   Deposits 

Gkivernmeut  Securities 

Other  Securities 

Reserve   

Ratio  to  Liabilities  _ 

Bolllon  (both  Departments)  „. 
Money  ;— 

Bai^  of  BugUod  Rate ., 

Bank  of  France  Rate 

Rate  3  months*  Bills  Loudon  ... 
Ezohangea 

Paris  Cheque «.,« 

Hamburg  8  days 

New  York  60  days    

Bombay  Teleiiraphio  Transfers 
Prices  : 
•  Consols  2i  %  Cash    „... 

French  Rente  3  %  Money    ...... 

BUver,  Loudoo  spot 02, 

Wheat,  OiiutU  average  ,  .n.q'- 

Ootton,  Mid   Upland    _,......lb. 

Iron.  Scotch  pig  ...„..„_     ton 


1913 

£28.6 
13,6 
38,5 
12.9 
30.9 
26.2 


1914 

£28.7 
18,1 
383 
11,0 

38.4 
26,5 


6025%  44-26% 

36,4      j  35,8 

4%      I  34% 

H-\i%  21% 

25  20i'  25  19 

20  43i  20  48} 

4  83  4  85.45 

IMfi;  1/315 


75i 
86  25 

•/28,1; 

326 

•/6-72 
75/10> 


75 
86  80 

-/26|J 

32/2 

-/7-42 

57/6 


ARGENTINA.— Gold  in  Oaja  de 
Conversion. 

Apr.    6,1916 Peeos245  110,038 

Deo.  29,1915 237,230,984 

Deo.   31,1914 121,703.321 

Deo.  31,1913 233,629,114 

July  18, 1913  maximum)  266,831.800 


BRAZIL.— Gold  In  Oaiia  de 

CoDversao. 

Jan.  1  to  -Vpr.  11, 1918...  £5.015.397 

Deo.  31, 1916   6,016,397 

Deo.  31,  1914    _ 9,230.525 

Dec.  31,  1913    18,400,601 

Feb.  19.  1913  (maximum)  26.772.30j 


FOREIGH'   BAM-XS.  [in  £'8  sterling— OOO's  omitted.J 

t  Last  Betom  before  the  Wai. 


DE]VmA.KK  I  .,' Cash. ,      |      Dl»-    1  Balance    Ohxmla-       D» 

•~.^— .■    Qoiij      ,  giiver.   I    ToUl.  >  counts.  I  Abroad.  -      tlon.      poelti. 


'nly  31,  1914t 
Mar.  31,1916 
Apr- 29.  1918 


£4,100 
7.367  i 
7,763  I 


£341 
223 
207 


£4,441 
7.690 
7,960 


£8,197  1  £788 
3.068  3,250 
3,575  :   3,438 


£8.893  £47 
13.732  1.034 
14.199      1,656 


Apr.  29, 1915 
Apr.  30. 1914 


1.773 
1.266 


11,814 
8,602 


222 


Clrcnla-  Public    |  Privet* 

Bills.    '      tlon.  Dcpoelt8.|Depoalt(. 

July  30,1914t    £185,654 !  £25.013  I  £190667  £97,768    £267.327  £15,302  '  £37«B 

May    4,1918...!    192.441     14,248  [   206.689    17,827      616.925  1.305      81.606 

May  11. 1916...     188.802|    14.146  |    202,747    16.793      617,299  1,939  j   79,209 

May  13,1916...    166.626'   16.009  I   171,636      8,843;   489,622  3,208  1    93.287 
May  14.1914...I    146.973    26.177  '   172.150    57.402_233.7R9_    5.967      27.710 

I                                               !  Notes  of  I  { 

OBB-           I Oaah. ,       Treasury  \    Loana  Si  \  Oircnla- 1 

M&ITT.                                                   &  of  Other,       Die-  tlon.     Deposits. 
Gold.      Silver.      TotaL       Banks.    \    counts. 


July  23.14t  I  £67J43  £18,727  £84.570 '  £5,279  '  £40.055  £94,546  £47,188 
Apr.  29,  I6...1  123,090  2.105  125.195  ,  47,396  !  257.610  334.848  88.846 
May    8,18...  123,130       1,978     125.108       44,620       253,139     332,110       82,107 


May    7.16...  118.667       2,423     121,090  1 
May    7.'14...'    66,338     16.469      82.797  1 


aox.iiAirD. 


-Cash.- 


32.371 
4.458 


193.336     262,116 
46,507    I  100,322 


74.221 
41.867 


Gold.     I  Silver.  1  ToUI. 


£249  £13.745 
128  :  44,178 
156  [    44.314 


DW     I       Ad-     I  dircuia-         De- 
counts,     vances.  '     tion.        poelta. 


£13.422  £10.332  £35.680  £1.437 
8.212  6.169  ;  54.306  7.478 
9.108       6,594      56,622       8,079 


Aug.  1,  I914t  £13.496 
Apr.  22.  1918  ...1  44.050 
Apr.  29.  1916  ...j   44.158 

May     1,  1915  ...I   24,890         187      26  077  '     6,201  !   1*433  I    41.206  '     3.037 
May    2.  1814  .■■!  13.538        689  '   14.227       8 j8jj_6,910_ '   M,749  '        £68 

-Cash. ^  Other       Loana  &  ,    Oircnla-  1 

Gold.       Silver.  [  Total.  Cash.*     Disc'nts.i     tion.       Depoaita. 


iTAK-r. 


July  31.  '14 1  !      -  -  -£48,456-, 

Mar.  31.   '16  ...;  £40,772      £4,036  !    44.808      3  482 
Apr.  10,  '16 ...;    40,530       3,983      44,613      2.804 


£25,017  £69,204  £8,887 
29.534  116.100  26.555 
28,085    117.985    i  28J78 


Apr.  10,  '15 ...    45.396        4,866      50.261      2.881        42.857      90.741    1 20,845 

Apr.  10,  14  —       — — ^^60.823-:^ 20.773  _  66,682       7.513 

*  Inchidlag  foreign  gold  bills.  State  notes,  and  small  change^ 


TAP  Air. 


Gold.    !  Dlaconnts.    Advances, 


, Depoaita. , 

Public       Privats. 


Ang.    l,14t     £21,867  I      £1,829 
Mar.  18. '18...    28,489  I  688 

Mar.  25, '16...    26.445  |  441 


Mar.  27.  'IS-    21.732 
Mar.  28.  J4...^2.383^ 

jff.  -roKX 

BANKS 


1.145 
2.234 


f Reserve. ,      |  Loans    j 

Own     I    In  De-  |  and  Dis-j  Clrcula- Surploa 

4kTKTTSTS    Vaults,  positories    Total.   ,  counts.  I  Deposits,      tion.      Reserve. 


Ang.  1.  '141  —  !  —  £89.888  £411,238  £387,165  £8,318  £1.720 
Apr.  29.  '18...  £90,688  £44,224  134812  672,732  704.544  6J40  |  19,286 
May      8. -16-.      89,068      48.666    133,732      671,698    703,420        6.322  ,    18.608 


May      8. '15...      83.760     29,249     113,009      492.061     496661 
May      9, '14-       —      I        —        100.598      423.689    408.835 


7.568 
8322 


31,840 
7.993 


irOR-WAT. 


Gold. 


,  Balance    .P'r'gn  Gov.  1  Discounts       Oircula- 
Abroad.    Securities.      &  Loans.         tion.     \  Deposits. 


July  31. 1914t  I  £2,960  ;  £1,678 
Apr.  22.1916...  6.678  I  6.054 
Apr.  30.1916...      8,127  i     6,188 


£493  £4868         £6,762        £783 

761  6,531         12J39  I     2.434 

781       I       5,425  12,246  I     2,837 


Apr.  30. 1915...,     3.366  |     2.517  637 

Apr.  30, 1914-1     2.646  I     1.768 486 

I     , Cash. ^        Loans  &  > 

RTTSSIA.      Gold.       Silver,  i    Total.      Disc'nte. 


4.770 
4.126 


7,793  I     1.080 

6.106  ' 686 

Oircu-     Notes  in       Total 
lation.      Reserve.  Deposits. 


Jnly  21,'14t  £174.509  £7.383    £181.892  £76,081,  £163.411  £6.589     £109.911 

Apr.  14,  '16    ;   278.574    6.215      282.789  485.358  '  607.828  8.874      174.612 

Apr.  21, '18       266,382    5.502      261,884  506,634  ,  692,997  9,203      169,824 

Apr.  21.'16...    170,878    6,248      176,126  235,912  '  328.617  13.383  :    132.682 

Apr.  21,'14-    177.888    6,661      184j649_  77,981  166,847^  17,702 _106i32i 

-— — —Cash. ^         Loans,   1  Spanish  Circu-     DeposltB, 

BPAIIV.  I    Qoij.    I    Silver.       Total  j       &c.  4%     I  lation.           tc 


Ang.  l.'14t  £21.804  £29.187  £60,991  £40.572 
Apr.  29,16. ..I  38.876  1  30,699  69.474  39.196 
Mav     6,'16...|   39.060      30.377      39.437      38.816 


May     8.'16...    28,C 
May     9,14...'   20,( 


£13.778    £77^57        £18.966 
13.777  ,   86J37  28.982 

13.777  i   87.155         28.738 


29.323  ,   65.389      43,960      13.777  i   80137 
28,633  '   49,235      41,512  !   13.778  '   77,037 


26^61 
18.410 


SWEDEir. 

Gold. 

Balance 
Abroad. 

Swed.  &  For. 
Govt.  Sees. 

Dlaconnto 
&  Loans. 

rircn- 
ktion. 

Depcelta 

Aug.    1.14t... 
Apr.  22.16    - 
Apr.  29. '16    ... 

£5,717  \ 
9,188 
9,168 

£8,160 
7.988 
7,872 

,       £1.655 

3,868 

1         3,968 

£7,486 
4.112 
3.975 

£13.432 
17.214 
17,911 

£3.903 
6.422 
5,695 

May     l.'ie    ... 
May    2. '14  ... 

6.301  1 
6.783  1 

4,019 
6.360 

2.768 
1.803 

8.028 
6.484 

15,637 
12.388 

3.928 
4.628 

BCiriTEBS- 
XiAKD. 


Gold. 


-Oaah.- 


Dlscounts  &     Clrcula- 
I    Advances.    ,     tlon. 


July  31.1914t 
Apr,  30.1916... 
May     6.1916... 


£7,876 
10.309 
10,290 


£238 
2.040 
2.097 


£7.913 
12.349 
12.387 


£10.391         £16.371 
8.905  17.247 

8,877  17,015 


May     7.1918.. 
May     7.1914.^ 
V.STATES 


9.632 
6.781 


1.626 
704 


11.258 
7.496 


6.985 
4.955 


1.89S 
1,670 


-Cash.- 


Loans 
and 


16.141 
10.783 

I  Total    Gold    Bet 
Re-     ag'nst  Net 


FED.  KBS.  Oold  Colni  1      and        Beserro  Otrcn- I      ™.-     .ig  ui»  .... 

BAHXS.     and  Certs.  TotaL  Discounts.  Deposits,  lation.  sources.  LlahUttlss. 

Mar.  31. 1916...'   £67.048    £69.036  £12.336      £83.997    £1.781  104.873      73  8% 


Apr.    7,  1818... 
Apr.  14. 1916... 


65.468 
64.680 


Apr.  16.1916-1     47.441 


67.788    12.877 
66,881    13.264 


63J13     7.183 


84.695 
86.301 


1.900  105.249      71-3^ 
1,902  105,509      711? 


68.831  I   2.163    68.236'       nVt 


.M;i 


1016.] 


THE     STATIST. 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


—Cratwak  Ri%t«^^ 


% 

S 

B 

4i 

6 

S 


-A  Jf  A«o— -N 


Bam*  

Hadrid        

Mookbolm 

Htw  Tort  q^d  JUfcBMiti) 


AuR.  20.  '14 
Dk'.  13.  'U 
»oly  1,  -le 
Aw.  27.  "14 
Apr.  12,  "16 
taiy  27.  14 
»ulj  10,  '15 
D«>.  13,  'le 
»»n.  1,  -18 
Not.  10,  '14 
Oct.  28.  •!« 
M.I.V  I,  -IS 
P»b-    4,  -15 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOffi  omltto.1.] 

Otbcr      Other 

Income   Expend.  Trenaury 

Exomlnoln<tV  Inclail'g  ^Balnnci>-,    Trcamiry 

of        Loans    Loous  +or—         Bills 

Bipeodi-BipcDtli-Jt  A'l-  Adnuicw  for           Out- 

1916-17.              Revenue    tilre         toro      vancis    Repaid  Amt.      Period     staiulV- 

pvk>d  £££ceece 

7  dan  to  Apr.  22  5,663  2,\236  19.573  20,771  a468  37.181  -  7.270  6fi4,935 
7  .  Apr.  M  4,187  33,955  29,777  27,245  11,062  23,587  -13,694  f  05  997 
T     „       Mkv    6    4.257     31,737    27.480      27,303  -7,467    31,734  +  7,787    632,923 


6 
3-6 


% 

Dat«  Flisd 

Awt.  20.  '14 

nee.  23,  '14 

■MiK.  20.  '14 

Aog.  27.  '14 

Apr.   12.  -18 

July  27.  -U 

Jan.     6.  "15 

Aug.  20.  '14 

Jan.     1,  -16 

Nor.  10,  -14 

OoU  28,  -14 

fil 

Jan.     5.  "16 

3-5 

Fob.     4.    18 

36    .       Sluy  6  89,864    137.985  108,131    147,715    33,785    31374+  5,799"  ^  66,097' 

1915-16,  

38    „       ilaj  8  29,333     94,863    65,527    138.23>    4V253  U2,924  +  29,473"+77,024' 
•  Increase  or  dooreaae  coinparfl  with  April  1, 


IV.— FOREIGN    EXCHANGES. 


LaaDoa  on— 
Holland 3  moi, 

—  _ Cable 

Italy  3  moa. 

—  _ Cable 

Uibon  A  Oporto 
Hew  York 


Ooorse  of  Bscbanre. 

"^  May  12, -16 
li  65 
11  46 


Pant ..._., 


da. 

do. 
Oheqnee 
3  mos. 
Oable 

do. 

do. 


Petn^rad... 

Boandinaria 

Spain  (Bank  plaoofl)3  moB, 

—     Cable 

BwitMrland  3  moa, 

—  Oable 


30  96 
30  45 

4  TS,% 
«76,J 

28  75 

28  29 
1561 

16  25 

24  33 
26  20 
£4  SO 


Mav  5.  '16 
11  75 
11  56 
30  25 
29  75 
34) 
4  76} 
4  76i 
28  75 
28  30 
1541 
15  60 
47* 

24  10 

25  15 
24  75 


Apr.  28,  '16 
11  55 
11  35 
30  90 
30  45 

^i 

4  77 

4  77i 
28  52 
28  28 

156} 
15  66 

47J 

24  23 

25  15 
24  70 


Apr,  19,  '16 
11  50 
11  30 
31  45 
30  95 
34i 

4  77 

4  771 
28  90 
28  45 

162i 
16  05 

46* 

24  45 

25  15 
24  75 


Foreign  Bates  of  Bzobange  on  Ziondon,  &.o 

Jravl2,"16      May  5, '16      Apr,  28, '16      Apr.  19, '16 

97Jpl. 
lia,  5»o. 
Is.  4,itd. 

49,id. 
Is.  4,U,1. 

2!.  Hi. 
291r.  85c. 

349 
24p  08 
63,%.l. 
«4  78i 
t4  7S 
«4  73 
»4  ^^ 
5  94if. 
77Jo. 
4Uo. 
nom. 
28f.  29ko. 

)Di3. 

164 1 

llUd. 

16kr.  59 

3s.  3d. 

24f.  75a. 

8id. 


'973pl. 
llfl.  43Jo. 
Is.  4,>j.l. 

49Ad. 
Is.  4,'^. 
2s   2jd. 
301r.  16o. 

34» 
24p.    30 

63,Vi. 
$4  78 
$4  75i« 
$4  71}'' 
»4  76,%» 

5  91{(-* 

7740." 

41Jc.« 

iioin.* 
28r.  28c. 

J  riis. 
1551 

larV- 

15kr.  31 
3a.  Ijd.      ; 
24f.  80o. 
8|Jd.        t 


Alexandria  ..,„  SIgbt 
Asuterdam  _.,.  Sight 

Bombay Tranafera 

BnenoeAyies   ...  SOdaye 

Oalcntta Transfers 

Hong  Kong Tranafera 

Italy  Siirht 

Uabon   Sight 

Madrid  SiKht 

Mantevldeo  90  days 

Montreal   Cables 

New  York Sleh  t 

—       60dav  t 

—  _ Oable-t 

—  on  Paria  Sigh- 1 

—  on  Berlin  Slghtf 
—on  AmBt'd'm  Sightf 
^     on  Mexico  Silver  $ 

Paiie  _ Onequca 

Peru  „ Sight 

Petrograd Sight 

Bio  de  Janeiro...  90  days 

Boandlnaria Sight 

in,«„gh»i   Transfers 

Swttierland  Sight 

Valparaiso    90  days 

•  Prerioaa  day's  rates.        t  Foreign  exchanges  current  in  New  York,  according  to 


97Jpl. 
llfl.34Jo 
Is.  4,',d. 

Is.  4A'l. 
2a.  2.1. 
301r.  30o. 

34J 
249.  22i 

53W. 
t4  73 

f4  76  rV 
i4  73i 
t4  76(i 

6.93i(. 

74Jo. 


55o.  n.a. 

28f.  27)0. 

iDis. 

l&6i 

Ujtd. 
15kr.  67 
3s.  0}d. 
24f.68o. 

Std. 


97ipi. 
llli,  28Jc. 
Is.  4,>,d. 
49,',d. 
Is.  4,'^. 
2s.  0J<1. 
3Qlr.  98o, 
34  J 
24p.  40 
53Jd. 
•4  791 
«4  764 
«4  73i 
»4  77 
6.97t. 
75jc. 
42iVo. 
50Jo.  U.S. 
28f.  42o. 


4Di 
162) 


.52) 
113M. 
16kr.  66 

29.  10|d. 
24f.  7?0. 
85d. 


cable  advices  from  Irving  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Name. 


1916- 

M:.y      - 


BOMSnaaAM 
BBmoL 

Ddbub        ...  „ 

Lnoe         ...  „ 

LnCBTBB    ...  „ 

LITIBPOOL    ...  „ 

MlKCHKrrER  „ 

NlWriSTLH  .,,  „ 

NOTTINQeiSI  „ 

BHiwau) 

LO.VDbN—       191$. 

lows     May    10 

MlTROPOLTIAH      „     10 
OOOSTBT  „      10 


Amonnt.  lino,  or  Dec*!  igiQ  Agg. 

£  £ 

2.361.345+      277,971 

909000  +       81,000 

1.805  000-  2,228.300 

949.819+      2n5.8B8 

526  619  +      147,249 

7.226.317  f-  1, 053. 558 

10,297.450  +  2.564.507 

2,367  200+      773.200 

550.482  +      127.824 

1.571.694  +     700.134 

[OOO's  omitted  from 

234.540+        47,145  i 

20.822  -I-         3.188  1 

41.038+         9.534 


Ino.  of  Deo.* 


£         I  E 

34.457.340  +  7.153.637  +282 

15.748.000+  2.143,000+16-8 

83  018.100  -  2.045.200  -  31 

13.931,782+  2.587.571  +227 

8  232.807+  1.432.595+21-1 

121-055.560+28.236.321  +304 

165.823.703  +38782  634  +331 

32.968.800+  9.035.600+37  8 

8.384.388+  2.168.950+33  9 

14,907.112+  4.313.975+40  7 

the  London  clearings.! 

4.204.935+      608.287 +13-7 

374.631+       37.882  +  11-2 

663,261+      107.305  +  19  8 


1-14'3 


_TOTU,   ......     .,    10       298.398+       59,865        6.232.717+     853,254' 

The  feUowlng  sp«clal  Itenu  are  Included  In  the  London  clearings : — 
9*oog  BiCHAuna  Oonsols"  ;    "pocrth"  o?  isb 

BKmjsg  datb. SsTTLDsa  DATg.  Month. 

1818  £         +or-'       1918  £       +  or -•     1916  £         +oi^^ 

aJ^"?!  S-I5?t  1-728  yar.  1  62.525  +  1,477  Mar.  4  45,480+5.673 
r~  ii  5?-§23+  5.003  Apr.  6  58.510  +  8,397  Apr.  4  53.930  +  8.418 
Apr.  28       61,388  +    13,908  May     4    52,120    +  7,073  M^*     4    62-1^0+  9.643 

_i56.638 +39.738 


If  agg     376.328  +    81,823 


278,349,_+«.169:^ 
dompared  with  a  yeai  ago, 


Vl.— FREIGHTS. -According   to    Messrs.   Farrar,   Groves"  & 

Co  .  reprwentalive  stenm  freiffht  quot.-ition.s  compar«>  a«  fnllr--?  - 

»irJ'.*?^^''°S- .  "16-   1915.   1914.  Homa wards-™..'     1918-  1915.    1914 
Alex,  to  Ujnd.  or  Hull  610    28/3        8/8   O.S.  Atl.Porta  to  O.K.  ' 

A»i'^r1r^n   ■•    """      -       21/8      Cont.  (grain) la/g       9  6 

t^'.'o^'-H.A.R. .        _        _         7  9  rj.ou>L.H.roottoni..    -      19Q  0 
8omhaytop.p.d.»rl35mi.w67/81wl20  S.0.toO.K.0ont.fRr  )     —        -1 
BTrmaho.e.         i.  >m.l40  0    800       18/3 


2  0 


^ealla  to  p.p.  i.it  I37;fti 
Oaanbe  to  A.8 ..   .  -        _ 

'>Jee«ioL.H  A.R.  ..1     -       _ 

n  ^i*" 'J'^o°°'"-    182/8  67/8 
u.a.  Atlantic  Ports  to 

UH.  (cotton) _      i5o;o 


73/9       —  OUTWARDS.— Cardiff  to 

—  7  9  Bom    Ool-      Port    Hiier  St.  ^^lo. 

7/3  bay.  ombo.    s«i.1.  o.,.^    „„„, 

12  8  1918..    —       —    110  8  57  6      47  8 

„  1915..    —       —      30  0    26  6        - 

29  3  1911...  11/8    11.0      7  8    13  6 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximalo  Prices  and  Position  ot  latest  dates  for  which 
statistics  are  available  in  comparigon  with  quotations  at  corre- 
sponding dates  in  previoas  two  years  ; — 


May  13. 


1»1«. 


METALS.  MINERALS,  fte. 

Iron— Scotch  pig  warmiita  ...ton 

—  Mi.Iiiloabro'  warrants     ton 

—  ITt.matlto  warraote ton 

—  StafFonlshlre  bars,  Lijndon   ton 

—  Oommon  bars    ton 

—  Stock.  Mid.lleabro'...     ".'."..tona 

Steel  Ralls ton 

Copper— Standard ton 

—  Stoclt,Bilrop6*8at,A|>r  30ton» 
Tin— Rngllah  Ingots ton 

—  Stralta    _...!.. ...ton 

TInplates— Coke  I.O .'boT 

Lead— Soft  Foreign    ton 

Spelter -Ord.  Pnreign    .  i,     ton 

Quieksllvor— (751b.)    bottl.- 

Aluminium ton 

Antimony— Regain" ton 

Coal— '^tonm  (beet)  Oardid  ...ton 

—  —    (beat)  Newcastle ton 

CHEMICALS,  OILS,  fte. 

N.of  Soda— f,o.b,Ohlle.perqolntal 
Soda — Oryatals  ex  ship   ..  .....ton 

Coehlneal— Tenerlffo  Blaok    ..lb. 

Copra— Malay  A  Straits    ton 

Gambler — Gaoii  mark^  .  .cwt 
Indigo— B.^ngal  goo-l  to  fine., .lb 
Linseed  Oil— Spot,  barrela  ton 
Linseed— Onlcutta.  apnt      iloih 

—  Cakes,  Ldn.  made,  ex  mill  ton 

Olive  Oil— Spanish tun 

Palm  Oil— Lagos    ..ton 

Petroleum— American  ..gallon 
Rape  Oil— Reflned  Boitlish  ..ton 

Soya  Oil    ton 

Tallow— Aust.  mixed  owt 

Turpentine— Amer.  Spirit  nwf 
Race  Seed— Toria 416ib 

Rubber— Para,  spot  ....         lb 

—  Pine  plantation  (stn'i.  crepe )Ib 
—World's  Production*  Mar.  tons 
Shellac- T,  N.  Orange.talr.,.owt. 

TEXTILES. 

Cotton— Middling  Upland tb. 

—  Egyptian  good  fair    lb. 

—  Pernambaco,  fair lb. 

—  Mid.  Upl.  New  York     ., lb. 

—  Stock,  LlTcrnonl,  \r:iv  5    bale? 

Flax— Petrograri,  Yarapol ton 

Hemp— N.  Zealand,  tiood  fair  ton 

—  Manila,  Pair  strips  too 

Jute— Pirst  Marks,  spot   ton 

—  RedaOO ton 

Silk— Blue  Blenhant lb. 

Wool — Pt.  Philip  unwashed  ar.lb. 

—  Lincoln  Half  Hogs     lb. 

Hides— Enir.  Or.  best.  651b.  up.  lb. 
Leather- Dressing  Hides lb, 

VEG.  FOOD.  CORV.  «te. 

Wheat— VU.8UP.  U.S.  M,iy  i  bus. 

—  Re.1.  price.  N.Y.  60m.  ...bushel 

—  Bnglish  ffnr'ff...  aver.  4801h.  qr. 
Flour— Town  H'hol.l<.offlc'1230lb. 
Barlev — Kne,  '7aj,,av.ir.400  Ib.qr 
Oats— Hne,  Oaz.,  aver,  .?121b.  qr. 
Maize— N.Y... .(new  bii'tiel)  ."ifilb. 

—  Amer,mixed,Liverpool  ..1001b. 

—  La  Plata    4801b,  qr. 

Potatoes— Kents  ton 

Rice— Imports  aince  Jan.  l.,,tons 

—  Deliveries  do tons 

—  Stock    ton.» 

—  Price,  Bassein owt. 

Tapioca — Pearl,  medium     ..cwt. 

Hay- Best 2,0161b.  load 

Bops — English  cwt. 

ANIMAL  FOOD. 

Beef— Areen, chilled  hudqra.  81b 

—  Scotch  sides  .„ 81h 

—  Bnelish   81b 

Mutton—Scotch 8!b 

—  English  wethers 81b 

—  New  Zealand  frozen 81b 

Pork— Bnelish  81b. 

Bacon — Irish  cwt. 

—  Danish  owt 

Hams — Araer.  long  cut   cwt 

—  —  short  cot     cwt 

Lard — Amer.  palls   cwt. 

Butter — Danish  .„ cwt. 

—  Siberian cwt. 

—  French owt. 

—  New  Zealand  owt.  I 

—  Australian    „ cwt.' 

Cheese— Canadian cwt.  j, 

New  Zealand  (white)     owt.  j, 

SUGAR.  COFFEE,  TEA,  &e. 
Sufirar — Imports  since  Jan.  1  tons  I, 

—  Deliveriea  do tons  j, 

—  Stock tons  ( 

—  Price.  Java,  96°  Pol owt. 

Mauritins.  crystals, cwt.  I, 

Tate's  Oubea,  No.  1 owt.'. 

Coffee— Imports  since  Jan.l  ton? 

—  Home  consumption  do.   ...ton? 

—  Exports  do tons 

—  Stock tons 

—  Price  OoataRicag.1.  to  fine  owt. 

Brazil  (Santo?)  spot  ...cwt 

Tea — Imports  ..(for  4  months)  lb 

—  Home  consumption    do lb. 

—  Exports    do.     lb. 

—  Stock.  Apr.  30  lb. 

—  PriccIndian.Pek.Song.good  lb. 

Oeylon,  Pek.,Song.Ord.  ..lb. 

.—  — Oommon  Ooneou lb. 

Cocoa— (irenada.gijod  to  flne  owt. 


„89'8nom, 
,.82/6""'n- 

nom. 

£15 

813  16 

..  34.274 
..£10  17'6 
..  £140  10 
■■     16.923 

£204 

£199 

-34/0 

£34 

£95 

■■  £18  10 
oom. 


19IB. 


1»1«. 


••     70/9 67/8 

■•     847 61/8 

..     96'0 81/0 

■£10  10 £8  10 

£10  2/81 £8  10 

145.950 91.088 

£7  12'8 £8  2/8 


nom. 


&S/0 


£78  2'8 
.„.     28.384 

£185 

£169 

..  19/8-21'9 

£20 

£84 

£11  15 

..     £90-£92 
..£100 -£105 

, nrtm. 

25/0 


£83 

20.329 

...£155-8187 

8164 

...  13/8-18/0 

£18  7/8 

£21  6/3 

87 

...    £81-883 

£27-£28  10 

...  19  0-19/8 

13/8 


7/8 7/6 

£4...  £2  2  8— £2  61 

.     3'2-3/8i 1/11 

....£32-£37;£24  15-£25  7/8 

430 29'8| 

.14  6-15'0' 13'8-14  0 

£37  10 £.312/6 

729i 5S0i 


£12  7/8£1212  6 

£54 -£55 

...£48  10 

1/0 


890 

i'W 

.  2/9-2'l0 
....  18.700 
.  92  0  -93/0 


.£9  17/8-210 

£52  10 

£39 

-/8J 

£52-£53; £41  10 

...£37  10 £28 

48  8 33  8-34/9 

41  9 34'7i 

520 

2/8t 

2/4» 

...  •  14.243 
60/0 

...  -/5-32 
...  -/7-45 
...  -/6-82n. 
....  9.85c- 
...1.588,280 

£58 

£33 

£39 

£22 

£20 

9/8 

1/oi-ia 

1/5 

■I9i 


.  ■/8'43 
•/10-91 

/917 

.  12  65c 
.  788.070 
.  £75  i'"n 

£49 

£58 

....£32  10 
....£29  15 
....     18'8 

l/3-l'4 

l/7i 

—      -/9J  .   ,.. 

2/1-2/7 2/1-2/7 


8/7 

|...  82  2/8-83  5 

; 1/10—2/0 

£25  10-825  15 

WWi 

3/2-3/8 

£24  15 

47/9 

£7  10—87  12/8 

e49-£.i0 

£34  10 

-m 

£32  15 

£25  10 

32/3-33/9 

31/10» 

49'8 

2/91 

2/8 

11,429 

65/0—66/0 


...  54.737,000.. 

129c... 

55/7.. 

490.. 

53'1.. 

32/10.. 

83c-.. 

■uml. 

.51'9.. 


27.03I.OOO 

Ifl5>c. 

80/5 


11/0- 


•/7'42 

-/900 

-/7-59 

....     13-400. 
.-..1.102  030 

£27  10 

£27  10 

£29 

£33  5 

£28 

•  11/3-11 '8 

-'llJ-l'O 

■    1/0-1/Oi 


.  1/4-1/8 


■  40,045.000 

....    loeto. 

32/a 


25/8 
lR/9 
78{o. 
6/2i 
27/0 


54/0 

33'3 

32,'4 

84»c. 

B/41 

.  86'b—90'0^.. .....!.;;     70  0 

10.515 12.834 8,548 

20.442 ll,388j tsSI 

9,691 8038 8,708 

190| 18/0 7'8-7/7i 

....  29/0-32/0 22/8 -280 14/0-17/8 

.  135  0-145/0...    92  6-105  0 72'8-80/0 

—    £7-£7  7 £4  4-£5  5...  £8  8-88  15 


..     78—7/8 5/4—5/8' 3/8-4/0 

..    7/10-8/0 8  0— 8'2 4'2-4/10 

..      7'5-7/8 5/IO-8O 4'0-4/3 

..     8/8-9'4j 5/0-5'4 5/0-6/0 

■•     7/2— 8'0 8'4— 8(8 4/6—5/2 

5'8 4  0— 4'8| 2/4— 3'1 

••      8'8-7'4 5/8-8'0 3/8-4/2 

1080—112  0; 910-95/0 60  0— 75/0 

104  0—110  0 86  0-930 800-73/0 

90  0—100  0 88  0-74  0 70  0—78 '0 

..  88  0—92  0 68  0—83  0 64  0-87/0 

..  82'9— 83  9, 53  0-53  9 52  0—53  0 

170'0— 174  0...  150  0-15R  0  ...  112  0—114/0 

126  0—1310.  

118  0-134  0. 

133  0—142  0. 

130  0-133  0 

1140— 118  0 94  0—98  0 64  O-83'O 

113/0—114  0 93  0-94  0 590-63/8 


..  112  0-138  0 
..  148  0-155  0 
..  160  0-1880 
..  1580— 182/0 


92'0-100'0 

94'0— 114/0 

100  0—107/0 

90  0—108/0 


221.058 220.9931 268.544 

210.452 338.374 288.359 

38,421 114.780 114.720 

■     280 17/8 10/0 

40/l}l...      28/0-27/0 12/8-14/8 

18/0 

28.506 

6.662 

8.792 

24.529 

..  80/0-88/0 

41'3 

88,321.852 

99.582.753 

17.220.754 

107.267.000 

-/8» 

-'9 

-/8* 


42/4t 31/0! 

17,556 24,118 

9.170 8.737 

11,123 11.723 

— •     30,223; 18.889, 

.  73'0-85  0 810— 91/0! 

489. 

103.223.880- 

121.302.122  . 
24.832,627 . 

104.403.000  . 

10. 

1/1 . 

-m. 

■■    840-85/8. 


.  42/8 .. 
117,437,950'., 
131,991.995., 
22.132.381., 
73,598.000 .. 

-lU.. 

-lU.. 

-/8i|., 

84/0-8&'0 55/l>-68/9 


EEti  mated. 
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Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS, 


Oompany.     i  Week  to 
i«L  4  0.  Down  May 

OrkBin.&8.0.|May 
lablln  &  S.B.  Apr. 
^.  Northern  |May 
♦.S.*We«tem  Apr. 
ad.  Qt.  Wert.  May 


Oroae.  | 

fi3.349 

2.065 

6.579 

16.835 

30.892 

6,391 

+or— •  iWks 

-  102'  18 
+         11  18 
+       410  15 

-  3,115  18 

-  2,697  16 

-  6,968  18 

Total      1   +or-' 

65,274-5          802 
38,002-P          315 
76,610+        3612 
401,785  +        9,535 
497,268  -      27.004 
204,192-     13.358 

»,•  On  Aufutt  6.  1914.  OoeemmenI  attumed  control  of  raitwavt  of  Oreat  Britain  mdtr 
tanatu,  rmmabU  uettly,  ittued  in  ptiriuance  0/  RegtOalion  oj  Iht  Forut  Act,  1871. 

INDIAN  RAILWAYS. 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


nomp.ui>. 
LMam  Bengal, 
lanl  Ugbt  ... 
ieoKaliN.W. 
leogal  Dooarv 
)«ng.  Nagpor 
)omb.  Baroda 

Jarma  

East  Indian... 
)t.  IndlanPen. 
{adran  &  S.M. 
^Uam'i  Guar. 
toh.&Enmaon 
loath  Indian 
loatb    Punjab 


Week  to    Miles. 


Mar. 
M  r. 
Mr. 
Apr. 
\pr. 
Muy 
Mar. 
May 
May 
Apr. 
Mar. 
Mar. 
Apr. 


18; 

31 

31 

8 

8 

6 

31 

6 

6 

8 

31 

31 

8 


M.  of  Dec. 


118 
2.068 

153 
2-688 
2,869 
1.342 
2.716 
3.112 
3.131 

797 

665 
1,787J 

823 


Cross.  I 
BapMi. 

1,17  000, 

43,200 

8,63600 

27  694 

10.72.000 

;15.67.000 

8.GG.897 

24.33  000 

22.47,900 

10.75.000 

307,667 

1,52831 

+331   6.60.080 

6.35.048 


+or-»| 
•H3 

+39  I 

+  1 


+64 
--li 

-  5 


+or-«  I 
Bapm.    I 

-  "  37.529 

-  6.600 

-  1,06,163 

-  92i 
+  1,81.000 
+  1.68.000 

-  1,09.447 

3.000 
+  3,94.000 


16601 
74802 
28.368 
32.568 
8.682 


Wks) 
25 
26 
26 

1   I 

1 

5 
52 

6 

S 

1 
26 
26 

1 

3t 


Total.     I    +or— • 
BspMi.        BnpeM. 

31.72.911  -  1.48,830 

1007.300  -     71.600 

1,01  66.441  +  1,48,127 


78.34000+  7,39.000 
1,98.96.301  -17,60.249 
1.20,49.000  +  1.64.000 
1,14,07.000+10.94,846 

63,62.746  +11.42.788 
19.82.567+  1.38.703 

19.24,520  +  1.03.303 


COLONIAL  RAILWAYS. 


Company. 
?an.  Northern'; 
;«n.  Paclflo  ...I 
Jd.TronV  Pao.! 
Brand  Trunk 
Jra.  Trunk  W. 
Dei.  Ord.  Ha. 
tfaghonaland  I 
Mid.  W.  Aust.l 
!Jew  CapeOent.' 
Elbodesla  Rlyi.1 


Week  to  |  Miles  |+or-*    Qross^  j_+or-«    ^Wks 
8.270     -      1677.400  +    257.800  31 
12,921    +602  2,763.000+1.169.000  4.4 
916     -        £22.062+      10  969  17 
4.008     -        163.487  +     21.070  18 
338     —  35.754+       9.370  18 

189     —  12.561  +       3.993  18 

M.6f  Fuli.         751      —  47,332  +     18,689     5t 

MofMar.         277     —  9,119+  614     9t 

Apr.     15         205'     —  1,821-  18  15 

M.otPeb^^     1,397     -^         69.613+     14,030     5t 


May 

7 

May 

7 

Apr. 

30 

May 

7 

May 

7 

Muv 

7 

Total.    I 

20.934  000 

107.567.000 

311.951 

2,961.557 

634511 

218.618 

236.402 

67.994 

26.205 

352,771 


+or— • 

+7.031000 
+21881000 


122.285 

399589 

141.172 

64.438 

42,102 

12,854 

3.845 

37.753 


FOREIGN  RAILWAYS. 


Company^ 

llcoy&Gandla|  A  pr. 

Lntofagaata ...  May 

itaaco 

\jg.  N.  East... 

^rg.  Transand. 

Bolivar 

Braill 
PaallBta, 
Mogyana 
BJi.  &  Pacific 
B.A.  Qt.  80... 
B.A.    Western 
Oent.  Argentine' May 
0»nt.  UruguaylMav 
„     (B.  Bit.),Mav 
„     (N.  Blt.)iMay 
„     CW.Elt.)May 
Oolomb.     Nat.  M.ofApr 
OoL  Byl.iNaTiM.ofMnr.l 
Oord.     Central,  May       6 
Onban  Central, Mjiy       Q 
Dorada  Ext — JM.ofApr. 
BgyptlanDeltajApr.     10 
Bntre  Bloe  ...;Mar       6 
Gt,  8.  of  Bpaln:*pr.     2i\ 
Gt.    W.    Braill  May        6 
La  Oualrai&Oa. 
Leopoldlna    ... 
Uanlla  North 
„     South 
Mid.    Unj(?uav 
Nltratef2wkB.) 
N.W.  UruRuayjM.ofApr. 
ParagnayCent.  Muy        g 
Peruvian  Corp  |  M.ofApr, 
Puerto  OabellOjM.ofMar. 

Balvadol    May 

Ban  Panio Apr.     30 

Taltal    M.ofApr.' 

D.  of  Havana  May  $' 
Urug.Nortbenii  M.of.\pr. 
W  ol  Havana  Mav  6 
Zaira  A  HlvajM.ofMar.l 


Oooipaiiy, 


Anglo-Argentine  May 
Aacklani](4wkB)  Apr.         7 
BrasD'nTract'n  IM  ol  Mar.| 
Brlibane  El'trlo  M.  of  Apr. 

Brletol I  May  6' 

BrltlabOolumbla  M.'of  MarJ 

Calcutta  May  6 

Cape  Electric. ..|M. "of  Apr.j 
Carth.  4  Hon.. .'m.  of  Apr] 
Cork   Electric...  May  4 

Dublin  United  Apr.  I4' 
Havana  Electric  M .  of  Feb. 
tile   ol   ThaaetMay         B 

Kalgoorlle  M.of  Fcb.l 

Lanarkshire    ...,May  4 

Lima  I.-t.tTrm?  M.  of  Mar,| 
Madras  Electric  Apr  30 
Manila    Electric  M.  of  Dccl 

Provincial  May         6' 

BangoonEI'ctro  M.of  Apr.j 
U.ofMontevldeo  ,M.  of  Apr.l 
TorkB.W.IUdlng  M.iy         7 


6   369| 
-     261 

30 

31 

242 

35i 

42-31 

9 

91 

64i 

13t 
20i 
281 


2U 

26 
90 

24  fi 


+2U  t    64.938  +       147 

+     lit     20.767+       551 

M.I  6.711,000+416,090 

—  £     32,676+     2,695 

—  £       9,822+        485 
+  61  »  677,117  +  19982 

—  R    69,152  +     8,274 

—  e     17,724-       159 

—  £       2.613+     1,017 

—  E       1,078-  8 

—  £      6.988-       338 


-  4 


*  489,643  +  46,139 

£ 

£ 

E 

£ 


314- 
2,248- 
2,400  + 
34,169  - 
32,361  + 
£  141,360  + 
,£  2,244  + 
E  4.849  - 
E  28.997  + 
E       1.779  + 


21 

104 

645 

26 

1.991 

8.860 

51 

116 

2.211 

133 


18 

40 

3t 
4t 

18 
9t 

18 

lot, 

4t 
18 
15  ! 

2t 
31 

2t' 
18 

St 
17 
t2t 
31 

4t 

6t 
19 


Company. 


(a)  Net  earnings  after  fcaxe^ 


921,187  -       1,000 

210.704  +       3.553 

19.220.000+1,131,100 

129,460  +      12.610 

167. GzO  + 

4.982.147  - 

1,121.819  + 

180.785  + 

9.930  + 

20.842  + 

87.416  + 

931,617  + 

8,161  - 

4,484  - 

38,725  + 

101,073  + 

251,470  + 

1.495,534  - 

65.145  + 

19.787  - 

187.419  + 

31J11  + 

(c)  Peruvian  soles. 


9  999 

772.894 

79.095 

9.094 

3.272 

149 

3.402 

63.488 

1.240 

240 

6.740 

3,681 

23409 

108.031 

4.246 

74 

12.764 

3.135 


(b)  Net  earnings  before  taxes. 
(d5  Data  compiled  by  Nev  Tort  Commtrciai  and  Financial  Chronidf  covering  245  641 
miles  of  road.  (')  Aggregate  of  JV.F.  Chronicle'*  monthly  compilations.  (BtT)  Mllrels. 
(•)  Compared  with  previous  year,  (t)  Months.  UJ  I'raok  miles.  (H)  IikIh.Ii^  D.-t., 
Od.  Haven  4  Milwaukee  B7.      (t)  No.  ol  oars. 


472  Coi.  (OOO'a  omitted) 
8  mot, 

AlabamaOtTBoaUiem  a 

8  "loi. 
Ala.New  Or.  Tex.4  Pao. : 

Ala.  4  Vlcksbnrg  ...  a 

g  mot. 

New  Orleans  4  N.B.  a 

9  mot. 
VIoka.  Shreve.  4  Pac.  a 

g  mot. 
Atchison,  Top.  4  8.Pe.  a 

9  mot. 
Atlantic  Coast  Line...  a 

9  mos. 
Baltimore  4  Ohio b 

9  mot. 
Canadian  Northern  ...  b 

9  mot. 
Canadian    Pacific b 

9  mot. 
Chesapeake  4  Ohio  ...  b 

9  mof. 
Chicago 4  N.  Western.. .a 

9  mo: 
Chlo.  BorL  4  Qulncy...b 

8  mot. 
Chicago  Great  Western  b 

9  mot, 
Ohle.  Mil.  4  Bt.  Paul. ..a 

9  mot, 
Ohlc.Rock  L  4  Pacific. ..b 

8  mot, 
Oh.St.r.Mln.  4  Omaha  a 

8  mor, 
Olev.  OIn.  Chlo.  &  St.L.  a 

3  tno«. 
Colorado  *  Southern. ..  a 

9  mot. 
Oaba  Ballrosd  b 

8  mot. 
Delaware  4  Hudson...  b 

2  mot. 
Denver  4  Rio  Grande.. .a 

9  mot. 

Brie  Eallroad a 

3  moi,  I 

Grand  Tmnk  Railway^  a 
3  mot. 

Grand  Trunk  Western  a 
3mo». 

Great  Northern a 

9  mot. 

Hocking  Valley •• 

8  ^not, 
Illinois  Central  a 

9  tnos. 
Yazoo  4  Miss.  Val.  ...a 

9  moi. 

Kansas  City  Southern  a 
9  mot, 

Lehigh  Valley    a  ! 

9  mot, 

LoolBvUle  4  NashvUie  a 
9  mot. 

Michigan  Central a 

2  rnot. 
Mln.  St.  P.  fPoo)  Sysbema 

8  mot. 
MlB«.  Kansas  4  Texas.. .b  i 

9  mot.  ; 
Missouri  Pacific a 

9  mot. 
New  York  Central a 

3  mot. 
N.Y.N.  Haven  4  Hart,  a 

8  mot. 
N.Y  .Ontario  4  Western  a 

9  mot. 
Norfolk  4  Western a 

9  mot. 
Northern  Pacific a 

9  mot, 
Pennsylvania  System  : 
B.  ot  Pittsburg a 

3  mot, 
W.  of  Plttrbnrg a 

3  moj. 
Pitta.  O.C.  4  St.  Loul<    a 

2  m^j 
Fhtla.  4  Beading  By....  b 

9  rm.«. 
PhUa.  4  B.  Coal  4  Iron  b 

8  mot. 
St.  L.  4  San  Franclsoo  a 

8  mot. 
Seaboard  Air  Line a 

8  mot, 
Bontbem  Pacific a 

9  mot. 
Bontbem a 

9  OK". 

Onion  Pacific a 

9  mot. 

Wsbaib  b 

9  mu. 

Western  Paclflo b 

8  nor. 


Palad,         Cross +  or  — *    1        Mot 

Feb:         |(^"»2e7,680  +      168  006 
lo      Feb.V)     2,2Si,8l7  + 2I6M3 

Feb.         I  430.000  +        72,000 

10     Feb.!         3.616,000  +       437,000 


I  +  OS— • 


Mar.        I 

ro      Mar. 

Mar.         I 

to     Mar. 

Mar.        I 

lo     Mar. 

Mar. 

to     Mar. 

Mar. 

to     Mar. 

Mar. 

to     Mar. 

Mar. 

lo     Mar. 

Mar. 

lo     Mar. 

Mar. 

to     Mar. 

Mar. 

to     Mar. 

Feb. 

lo     Feb. 

Mar. 

lo    Mar. 

-Mar. 

to     Mar. 

Feb. 

to      Feb. 

Feb. 

to      Feb. 

Mar. 

to     Mar.; 

Mar.        ; 

to      Mar. 

Feb. 

lo     Feb.' 

Feb.         I 

lo      Feb; 

Mar.        i 

lo     Mar.i 

Mar.         ' 

lo     Mar. 

Mar 

lo     Mar 

Mar. 

10     Mar. 

Mar. 

to     Mar. 

Feb 

to     Feb.: 

Mar. 

lo     Mar. 

Mar. 

10      Mar 

Mar. 

10     Mar. 

Mar. 

lo      Mar. 

Mar. 

to     Mar. 

Feb. 

to     Feb. 

Feb. 

lo      Feb. 

Mar. 

lo     Mar. 

Mar. 

lo      Mar. 

Mar. 

In     Mar. 

Feb. 

lo       Feb. 
Mar. 
10     Mar. 
Mar. 
lo     Mar. 
.   Mar. 
lo     Mar. 


143,000 
1,2S3.000 

341,000 
2,892,000 

139.000 

lfti,000 

11,533.000 

as.sii.ooo 

3,676.000 
26,407,000 


20,000: 
131,0001 
31.000 
20S,000\ 
30,000 
201,0001 
+  1,936,000 
+  10,334,000 
+  273000 
+   1,772,000 


9i270'.000l+  1,917,000 
S2,0S0.000.  + 14,633.000 

2-607 .000,+  703,500 
17.432.300'+  6,897. S00\ 
10,381,0001+  2,528,000 
94.236.000.  + 17.600,000 

4,298.000+  1,027,000 
36,846.000  +    7,066.000] 

7.726000+  1.664.000 
69.979.000+   6.139,000, 

8,249,000+  1,745,000 
68,472,000.+  6,111.000, 

1,377,000!+  278,000 
11.441,000+       811.000 

8,741,0001+  1,297,000 
78.4SS.000\+  10,086,000 

6,749,000|+  693.000 
48,249.000,+ 

1,611,000'  + 
13  264,0001  + 

3.827.000+  „w.«w 
10,961,000^+   2,633.000. 

1,261.000  +      166.000 
12,104,000  + 
721.000+ 

3.953,009  + 

2.125.000  + 
4,t66,000  + 
1.896.000'  +      o... 

18,866,000]+    2,265,000 

5,626,0001+      603,000 

77,057,000!  + 

£780,660  + 

2,199.900  + 

146,000  + 

430,160+        

$6,378,000  + $1,630,000! 
60,712,0001+    S,0SI,000 

636.000  + 

4.866.0001  + 
6,943,000  + 

61.792,000  + 

1,058,000  + 

10,224.000  + 

923,000  + 

7,839,000  + 

3.889,000  + 
36,143.000  + 

6.405,000  + 
44.211.000  + 

3,350,000  + 

6,622,000  + 

2,356,000  + 
23,689,000  + 

2,738,000'  -         , 

24,666.000'—    1,078.000. 

2,740,000  +  618,000 
40.186,000+  2.742.000. 
16,753.000+  4.134.000 
46,873.000  +  11.410,000 

6.802.000+    1,212.000 
4t,62i,000  + 
630JK)0  + 

«,7S«,ooo:  + 
6,057,000!+  .,„„„. „^ 

42.336,000  +11.449.000 

6.470.000+    1.699.000 

t8,291,000+    7,787,000 


1,024,000'. 
138.000: 
667,000 
910000 


972,000, 
198.000 
879,000] 
690,000; 
1,244,000, 
316,000 


3,114,000] 
£75,550, 
333,160] 
26,250 

88,200 


173,000 
Si2,000\ 
839,000 

4.064,000] 
60,000 

1,102,000 
110,000 
214.000 
657,000 

3,880.000 

1,086,000: 

5,679.000' 
918,0001 

1,624,000\ 
338.000 

4,199,000\ 
48.000 


7,220,000 
10.000 
46.000 

1.628,000 


$79,298  +     I28«8B 
801, 160]  +      219,444 

108.000+       344)00 
1,027,000+      M4,«M 

19.000+       10.000 

265.0001+      lt3.Ut 

87,000+       44,000 

704,0001+      304.0H 

18.000+       20.000 

244.000]+     19t.»l9 

3,880,000  +  1,098.000 

3^,353,000,+  4,931,»*t 

1J39.000+      118000 

7,074,000+  1,963,*** 

2,188,000  +      436.000 

24.376,000  +  S,340,»M 

366,400  -     134.400 

4,421.700  +  1,706,80* 

3,421,000  +     448-000 

37,430.000  +11,664,00* 

1,351,000+     354.000 

12.20/1,000  +  3,753,00* 

2,288,000  +     813,000 

21,023,000  +  3,708,00* 

3.435.000+  1.499.000 

28,622,000  +  6,018,0** 

439-000  +      145.000 

3,332,000  +      693,000 

2,859.000+     379,000 

24,936,000  +  e,29t,*00 

1,603,000  +     324,000 

12,291,000+      661,000 

344.000+       62.000 

3.941,000+      193,000 

1,144.000  +     603000 

3,077,000  +  1,905.00* 

390,000  +     162,000 

3,981,000  +   1,036.909 

423000+     135.000 

1,934,000+      461.00* 

703,000+     427,000 

1,484.000  +      892,*** 

693,000;+     238J»0 

6.764, 000\+  2,007,00* 

1,054,000+       69,000 

3,678,000+      844,000 

£162.950:+     £18.880 

403,850  +      120,61* 

30,7001+       28,860 

77,900  +       89,760 

12.023,000;+    $489,000 

26,439.000]+  3,767,0*1 

136,000+       38.000 

J,«02,ff00l+      436,000 

1.810,0001+     250M0 

10,470,000+   1,388,00* 

251,000+        21.000 

3,068.000  +      841,000 

320.000  +       62.000 

2,706.000+      390,00* 

1,000,000  +     240.000 

9,089.000+  1,661  fit* 

1,718,000  +     886,000 

13,461,000+  6,851,0*1 

933,000,+     694,000 

1,737,0001+  1,833.000 

659,000+      WSKO 

9,370.000+  3,260,00* 

80,000-     701^00 

6,104,000  —  2,84i,0»* 

627,000  +     233,000 

9,291,000+       8*9,00* 

4,948,000  +  2,287.000 

13.677,000  +  7,483,*** 

1,198.000-  .91.000 

14,796.000  +  i.71S,0** 

68,000  -       48,000 

1,847.000  +      866,00* 

2,327,000  +  l,Q81flO0 

17,296,000  +  7.837,*** 

2.695,000  +     893,000 

23,666,000  +  6fi8S,t** 


Mat 

23,694,000+    6,098,000 

to 

Mar. 

66,796,000  +  16.176,000 

Mar 

11,609,000+   2.979.000 

lo 

Mar. 

32,686,000+    8.8(1.000 

Feb 

3.810,000+    1,076.000 

lo 

Feb. 

7.730,000  +    2,081,000 

Mar 

6,364,000+    1338,000 

10 

Mar. 

4i.356.000  +    8.306,000 

K,.| 

3.608.000+  1.617.000 

to 

Feb. 

24,889.000+    4.622.000 

Feb 

3,847,000  +      865.000 

/<) 

Feb. 

31.673.000  +    2,360.000 

Feb 

2,289,000  +      482,000 

lo 

Feb. 

16,886,000  +    1,770,000 

Ma 

12,774,000+    1.864.000 

1    lo 

Mar. 

113,896,000  +16.7*9,000 

Ma 

6.286.0n0  +      995.000 

(0 

Mar. 

61.S77.000  +    4.652.000 

Ma 

8,717,000+   2.437.000 

10 

Mar. 

78,163,000  +  11,381,000 

Ma 

". 

3.085,000  +      721,000 

fr, 

Mar. 

26.666.000+    3,602,000 

F,,| 

600t000  +      166.000 

/./ 

Feb. 

4,886,000+     1.I5.'.000 

5331.000  + 

13.963.000  + 
2.644.000  + 
6.925.000  + 
753.000  + 
1.682.000  + 
1.425.000  + 

15,896.000  + 

224.000  + 

1,34/t.OOO  + 

1,200,000  + 

10.428.000  + 

738.000  + 

4.442.000  + 

3.998000  + 

36.583.000  + 
1.826.000  + 

16.277,000  + 
3.348.000  + 

30.618.000  + 

1.0i6.000  + 

8,008.000  + 

132.000  + 

1,710.000  + 


2.700,000 
S,79i,0»t 
1,146.000 
4,166.*** 

427  jxn 

1,001,00* 

8O3M0 

6.»63.0H 

381,000 
943.00* 
If  0000 

i.s::.oo* 
gPS.OOO 

i.m.oH 

834000 
8,S32.0f> 

673J»0 
6.656.0tl 
1,683,000 
6.70i,0M 

611-000 

3,010.00* 

80  000 

977,0** 


Company, 


AMERICAN  WEEKLY  TRAFFICS. 

Week   to     Cross.        +or — •      Wk 


+  Oi- 


Alabama  Ot.  SontherD 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  4  Southern  

Denver  4  Rio  Grands 

Great  North*,m     

UUnola  Central   

Louisville  4  NasbvUle  

Mlnn.Pt  Paul  4  S.  8.  M.  (Boo) 
Missouri,  Kansas  4  Texas  ... 
Bontbain  Ballway     


Apr. 
May 
Apr, 
Apr. 

.Mav 


104 
810 
276 
262 
445 


21 
7 
30 
21 
7 
M.ofApr.'  6-001 
M.of  Apr    6-349. 
Apr.     31    1,448. 
Apr.      21       602- 
May       7      550. 
Apr.     30   l,8i6. 
I  I 


.000  + 
000  + 
.000  + 
.000  + 
.000  + 
.000  +  1 
000  + 
,000  + 
.000  + 
000  4 
,000  + 


? 

18.000 

92.000 

38.000 

24.000 

66.000 

,662.000 

694  000 

214.000 

148000 

27.000 

216.000 


42  4401.000 
44   40-577000 

43  12.610  000 

42  12,783000 

44  21.207-000 
10166.636  000 
10157.141000 

43  49.209000 

42  28.318  000 
+4   27  646  000 

43  57.942.000 


+  803000 
+7.653  000 
+ 1,001  000 

+  953000 

+  2.610000 
+  9-402000 
+  4-748-000 
+  8iOlO0C 
+  6380000 

-1.209  goo 

+6,406.000 
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SINGLE   PREMIUM   POLICIES,   irtvInK   a   4%    compound 
Interest  return  at  present  rale  of  bonus  and  Income  tax. 

'    INVESTMENT    DOUBLES  ITSELF  IN    20   YEARS. 

Life  Insurance  Inoludod  free  of  cost. 

Smii  for   t*^oip^fl.t  li>  : 

SCOTTISH     THMPERANCi:     LIFE     ASSURANCE 
COMPANY,    LTD.,   3  Cheapside,  E.C. 

W.  A.  BOWIE,  London   Manaier. 


TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
In  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 

Notice  He  Index. 

SmcE  1910  we  have  furnished  our  readers 
with  quarterly  indexes  of  contents,  so 
that  issues  could  be  bound  in  quarterly 
volumes.  As  a  consequence  of  the  War 
and  the  shortage  of  paper  we  are  obliged 
to  revert  to  our  former  practice  of  giving 
indexes  half-yearly.  Readers  will  oblige 
by  kindly  taking  note  of  this,  and  send 
in  binding  orders  half-yearly  instead  of 
quarterly  as  heretofore. 


from  tho  very  IjegiimiiiK  of  llie  year  the  Army  has 
been  much  greater  than  il  was  last  year,  and  our  ex- 
penditures have  been  on  the  higlier  level ;  neverthe- 
less, our  foreign  trade  has  been  maintained. 
Whether  or  not  our  foreign  trade  can  bo  maiiitainetl 
at  existing  totals  in  view  of  the  large  number  of  addi- 
tional recruits  that  are  now  being  taken  from  industry, 
has  yet  to  be  proved.  If  it  cannot  be  maintained  our 
exports  are  more  likely  to  decline  than  our  imports,  us 
we  shall  ourselves  need  to  consume  a  iniuli  larfzer  part 
(if  our  own  productions. 

It  is,  of  course,  possible  that  with  less  power  to 
produce,  the  whole  nation  may  bo  much  more  econo- 
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LONDON,  SATURDAY,  MAY  13,  1916. 

WAR  AND    TRADE. 

EvERTOXE  will  admit  that  so  far  our  foreign  trade  has 
been  wonderfully  maintained  when  all  circumstances 
are  taken  into  account,  and  that  the  ease  with  which 
we  have  paid  for  our  great  imports  has  been  one  of 
the  most  noteworthy  financial  attainments  of  the  pre- 
sent war.  Indeed,  the  country's  success  in  paying  for 
its  enormous  imports  has  encouraged  it  to  take  upon 
itself  an  ever-increasing  financial  burden  until  at  the 
present  moment  w-e  have  come  to  the  point  where 
Parliament  has  sanctioned  the  expenditure  of 
.*Jl, 82.5. 000, 000  of  money  in  a  single  twelve  months, 
and  has  authorised  the  enlistment  of  an  army  and  navy 
which  will  withdraw  from  domestic  employment  nearly 
5,000,000  of  men.  Apparenuy  in  the  current  calendar 
year  the  country  will  have  to  find  an  extra 
£500,000,000  of  money  for  war  expenditure  over  and 
above  the  amount  provided  in  1915,  with,  on  the 
average,  about  double  the  number  of  men  withdrawn 
from  domestic  employment  into  the  .\rmy.     Already 


niical  apart  from  its  actual  war  expenditures,  and 
tliat  loss  of  production  may  be  attended  by  a  corres- 
ponding contraction  of  consumption.  But  having 
regard  to  the  fact  that  men  joining  the  Army  need  a 
j,'reat  deal  more  food  and  clothing  than  when  in  civil 
life,  this  does  not  seem  likely  to  happen,  and  any 
economies  made  by  tlie  civilian  population  may  be 
counterbalanced  by  a  corresponding  increase  of 
expenditure  by  the  Army  and  Navy.  Indeed,  it  is 
evident  that  when  all  tlie  available  men  of  militaiy 
age  are  taken  into  the  Army  the  country's  consump- 
tion will  probably  show  further  expansion,  and 
it  is  obvious  that  the  necessary  goods  will  have  to 
be  provided  either  by  reduced  exports,  by  increased 
imports,  by  harder  work  on  the  part  of  the  civilian 
[jopidation,  or  by  much  greater  economy  on  the  part 
of  everyone  not  actually  engaged  in  the  War. 

Were  it  not  that  the  country  at^  the  present 
moment  is  obtaining  in  one  way  or  another  all  the 
food,  raw  material,  and  manufactured  goods  it  needs, 
and  at  the  same  time  is  maintaining  an  Army  and 
Navy  approaching  its  maximum  strength,  we  should 
not  regard  the  future  with  as  much  assurance  as  we 
do.  But  inasmuch  as  the  country  has  already  accom- 
plished so  much  it  is  conceivable  that  in  the  current 
year  it  may  be  able  to  find  the  extra  money  it 
is  expected  to  find  for  war  purposes  wuth  its 
industrial  forces  further  depleted.  As  far  as  the 
foreign  trade  situation  goes,  howevei-,  our  greater 
consumption  in  consequence  of  the  increased  size  of 
the  Anny  and  the  reduction  in  our  industrial  forces 
would  seem  to  point  to  a  curtailment  of  exports  and 
an  expansion  of  imports.  Having  come  to  this  con- 
clusion we  have,  however,  now  to  take  into  account 
the  shortage  of  shipping  which  may  prevent  our 
making  good  the  loss  in  our  own  production  by  addi- 
tional imports.  It  is  evident  that  the  quantity  of 
shipping  available  for  bringing  goods  to  this  country 
is  not  increasing,  and  reduced  exports  do  not  mean 
any  power  to  increase  our  imports.  It  may,  of 
course,  be  possible  to  employ  the  shipping  at  our 
disposal  more  efficiently,  but  in  view  of  the  efforts  now 
being  made  to  prevent  wastage  of  tonnage  one's  hopes 
in  this  direction  are  not  very  gi'eat,  and  the  experi- 
ence of  recent  months  seems  to  indicate  that  our 
power  to  carry  additional  goods  is  not  considerable. 

It  is  true  that  in  April  the  value  of  our  imports 
was  some  £2,047,000  greater  than  last  year,  and  no 
less  than  £14,059,000  greater  than  in  April  1914.  In- 
deed, allowing  for  the  import  of  Government  stores,  the 
expansion  in  imports  was  very  much  greater  than  this. 
Nevertheless,  it  has  to  be  remembered  that  the  prices 
we  are  paying  for  our  foreign  goods  are  very  much 
higher  than  they  were  last  year,  or  in  1914.  Indeed, 
the  index  number  we  give  elsewhere  shows  that  in  com- 
parison with  April  1916  prices  have  risen  nearly  27%, 
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and  in  comparison  with  April  1914  the  rise  in  prices 
has  been  no  less  than  63%,  and  it  is  obvious  that, 
when  allowance  is  made  for  the  much  higher  prices 
we  are  now  paying  than  last  year  or  the  year  before, 
the  quantity  of  goods  we  are  importing  is  not  ex- 
panding. When  everything  is  taken  into  ac- 
count— the  increased  consumption  by  the  Army 
and  Navy,  the  limited  power  of  production,  and 
the  shortage  of  shipping— it  is  evident  that  the  only 
feasible  method  of  providing  the  immense  additional 
sum  of  money  needed  for  the  War  in  the  current  year 
is  by  securing  stringent  economy  in  the  consumption 
of  all  goods  not  absolutely  essential  to  the  efficiency 
of  the  nation.  And  it  is  obvious  that  this  economy  in 
consumption,  if  it  is  not  made  voluntarily,  will  be 
forced  upon  the  nation  by  the  constant  rise  in  prices 
and  the  ever-increasing  cost  of  living.  Since  April 
1914,  as  we  have  said,  prices  have  advanced  no  less 
than  63  % ,  and  it  is  evident  that  prices  will  further  rise 
to  whatever  extent  is  needed  to  adjust  consumption  to 
supply  after  taking  into  account  the  increasing  con- 
sumption of  the  Army  and  Navy. 

As  far  as  the  foreign  trade  balance  is  concerned 
one  can  scarcely  expect  any  improvement  upon  the 
present  situation.  In  April  the  value  of  our  imports 
was  rather  less  than  £76,000,000,  the  re-exports  were 
£8,000,000,  and  the  net  imports  just  under 
£68,000,000.  On  the  other  hand,  the  value  of  British 
exports  was  nearly  £37,000,000.  The  excess  of  im- 
iwrts  over  exports  was  thus  £31,000,000.  To  thi.s 
sum,  however,  must  be  added  about  £20"JOO,000  in 
respect  of  the  imports  of  Government  stores  and 
jiayments  abroad  by  the  British  Government  in  con- 
nection with  our  Army  and  Navy.  Thus  our  imports 
.Tre  now  exceeding  our  exports  at  the  rate  of  about 
£600,000,000  a  year.  Against  this  sum,  however,  has 
to  be  placed  the  nation's  income  on  its  foreign  invest- 
ments from  shipping  and  from  services  wihich  may  now 
be  calculated  at  about  £500,000,000.  This  leaves  a 
balance  of  about  £100,000,000  still  to  be  met. 

In  the  current  fiscal  year  the  advances  which  the 
British  Government  expects  to  make  to  Allies  and 
Colonies  are  about  £450,000,000,  but  possibly  in  the 
cuiTent  calendar  vear  the  amount  may  not  exceed 
£400,000,000.  Tlius  hi  all  we  have  to  provide  the 
money  for  meeting  an  adverse  trade  balance  of  about 
£500,000,000  in  the  course  of  the  year.  We  had 
hoped  this  amount  might  be  reduced  by  economics 
in  consumption,  but  inasmuch  as  the  demand  for 
goods  for  the  AiTny  and  Navy  is  increasing  so  rapidly 
it  is  obvious  that  economies  in  consumption  made  by 
the  civilian  population  will  be  needed  to  counteract 
the  effect  upon  our  adverse  trade  balance  of  the  addi- 
tional quantities  of  goods  needed  by  the  Forces.  Thus 
the  country  is  faced  with  the  situation  that  it  must 
continue  to  sell  securities  and  to  bon-ow  abroad  to  the 
extent  of  about  £500,000,000  a  year,  and  that  it  must 
devise  ways  and  means  for  meeting  its  gi'eat  expendi- 
ture. Of  course,  the  nation  has  to  remember  that  it  still 
possesses  nearly  £4,000.000.000  of  foreign  securities, 
and  that  after  it  has  sold  all  its  American  securities 
it  will  still  own  vast  quantities  of  other  securities 
for  which  markets  can  doubtless  be  found;  and,  of 
course,  it  also  enjoys  a  very  high  measure  of  credit 
in  the  neutral  countries,  which  should  enable  it  to 
raise  any  loans  it  may  desire  to  raise  if  the  trade 
balance  cannot  be  settled  by  sales  of  foreign  securities. 
In  brief,  it  is  evident  that  to  provide  £1,825,000.000 
of  money  for  Governmental  purjioses  in  the  current 
year  with  some  5,000,000  of  men  in  the  .'Vrmy  and 
Navy,  everyone  will  need  to  work  harder  and  more 
efficiently  than  ever  before,  and  at  the  same  time  to 
practise  a  measure  of  economy  greater  than  has  been 
observed  for  many  decades. 

For  the  purpose  of  showing  the  countries  to  which 
we  are  selling  and  from  which  we  are  buying  goods. 
and  our  trade  balances  with  each  countrj-  for  the 
quarter  to  tHe  end  of  March,  we  give  the  following 
tabulated  statements :  — 


Imports  of  Merchaiia 

ise  into  the   U.K. 

(000'«   omitted) 

Principal 

, Quarter  to  March  31 ^ 

-t- 

or  — 

Coim  tries 

1916 

1915 

19U       1910  on  1914 

Wlience  Consigned 

£ 

£ 

£ 

£ 

United  States 

75,1)63 

58,512 

42,983 

-fC 

2,680 

Au.strala.sia 

19,2.'54 

25,436 

19,151 

-f 

83 

India  and  Ceylon 

18,419 

16,866 

12,378 

-U 

6,041 

Argentina 

12,486 

14,436 

8,337 

-i- 

4.149 

Egypt 

10,929 

7,072 

7,428 

+ 

3,601 

Canada  &  Newfndlnd. 

10,295 

6,428 

4,937 

+ 

5,358 

France 

7,770 

7,007 

11,648 

.3,878 

Spain 

6,261 

4,319 

3,715 

+ 

2,546 

Netherlands    . . 

5,703 

6.431 

5.839 

136 

Straits  Set.  &  F.M.S. . . 

5,160 

6,055 

4,752 

+ 

408 

Denmark 

5,133 

6,469 

6,012 

879 

Switzerland     . . 

4,229 

3,596 

2,849 

+ 

1,370 

Norway 

3,918 

2,937 

1,868 

+ 

2,050 

Brit.  W.  Africa 

3,890 

2,136 

1,768 

+ 

2,122 

South  Africa  . . 

3,497 

3,638 

4,278 

— 

771 

Sweden 

3.412 

2,769 

2,430 

+ 

982 

Cuba 

3,275 

863 

960 

+ 

2,315 

Italy     

3,093 

3,057 

2,282 

-1- 

811 

Chile 

2,887 

1,958 

1,095 

+ 

1,792 

Brazil 

2,255 

1,808 

3.016 

— 

761 

Japan  . . 

1,883 

2,059 

1,062 

-f- 

821 

China   . . 

1,781 

1,747 

957 

_i_ 

824 

Mauritius 

1,532 

2,718 

237 

■V 

1,295 

Portugal 

1,350 

901 

623 

+ 

727 

Java     . . 

1,113 

5,009 

618 

+ 

495 

Peru 

1,103 

939 

676 

-t- 

427 

Greece 

998 

591 

346 

+ 

652 

Russia 

853 

1,888 

6,748 

5,895 

Brit.  W.  Indie.s 

798 

733 

500 

-1- 

298 

Philippine  Islands 

795 

405 

456 

-f 

339 

Costa  Rica 

612 

542 

801 

_ 

189 

Belgian  Congo 

603 

180 

65 

+ 

538 

Uruguay 

569 

600 

477 

+ 

92 

Belgium 

420 

421 

5,883 

— 

5,463 

Hong  Kong     . . 

231 

266 

229 

+ 

2 

Mexico 

211 

626 

438 

— 

227 

Bolivia 

209 

253 

516 

— 

307 

Turkey         V  . . 

154 

45 

1,365 

— 

1,211 

Colombia 

71 

370 

222 

_ 

151 

Germany 

26 

— 

19,933 

— 

19,907 

Austria-Hungary 

2 

— 

1,902 

— 

1,900 

Roumania 

— 

— 

871 

— 

871 

Other  Countries 

5,471 

5,480 

4,344 

-r 

1,127 

Total,  all  countries 

228,294 

208,166 

196,995 

-f  3 1,299 

ExportK    of    I'loiliice 

and  Manufactures 

of    V.K 

(OOO'f 

oinitti 

d). 

Principal 

, Quarter  to  March  31 , 

-1- 

or — 

Oonntries  to 

1916 

1916 

1911 

L9I6 

DD  19H 

which  Consigned 

£ 

£ 

£ 

£ 

France 

20,870 

14,111 

7,598 

-f- 

13,272 

India  and  Ceylon 

12,757 

11,205 

20,015 

— 

7,258 

Australasia 

10,595 

8,858 

11.758 

— 

1,163 

United  States 

8,529 

5,744 

9,961 

— 

1,432 

Netherlands    . . 

5,521 

4,466 

4,220 

+ 

1,301 

South  Africa  . . 

5,326 

3,774 

5,984 

— 

658 

Italy 

5,074 

3,107 

3,971 

+ 

1,103 

Canada  &  Newfndlnd. 

3,967 

3,421 

4,984 

— 

1,017 

Argentina 

3,216 

2,594 

5,209 

— 

1,993 

Russia 

2,985 

1,547 

3,371 

— 

386 

China 

2,621 

2,162 

4,944 

— 

2,323 

Egypt 

2,505 

1,553 

2,582 

— 

77 

Denmark 

2,302 

1,783 

1,518 

+ 

784 

Norway 

2,212 

1,812 

1.718 

+ 

494 

Spain    . . 

1.730 

1,413 

1.963 

— 

233 

Japan  . . 

1,.569 

987 

2,612 

— 

1,043 

Java 

1,510 

1,058 

1.454 

^ 

56 

Sweden 

1,491 

1,846 

1,804 

— 

313 

Brit.  W.  Africa 

1,453 

1,454 

2,084 

— 

631 

Straits  Set.   &   F.M.S. 

1,359 

1,011 

1,738 

— 

379 

Brazil 

1,284 

1,062 

2,164 

— 

880 

Portugal 

968 

751 

814 

_t. 

154 

Hong  Kong     . . 

744 

490 

1,131 

— 

387 

Chile 

741 

332 

1,404 

— 

063 

Switzerland 

550 

953 

1,063 

— 

513 

Uruguay 

497 

336 

592 

— 

95 

Brit.  W.  Indies 

443 

400 

602 

— 

159 

Cuba 

393 

419 

488 

— 

95 

Colombia 

321 

289 

333 

— 

12 

Peru 

205 

127 

402 

— 

197 

Mauritius 

183 

170 

101 

-i- 

82 

Belgian  Congo 

176 

■     56 

44 

-1 

132 

Philippine  Islands     . . 

114 

112 

248 

— 

134 

Greece 

112 

650 

1.033 

— 

921 

Turkey 

98 

— 

2,138 

— 

2.040 

Mexico. . 

82 

81 

272 

— 

190 

Belgium 

68 

1 

3,371 

— 

3.3t)3 

Bolivia 

56 

36 

82 

— 

26 

Costa  Rica 

22 

18 

52 

— 

30 

Roumania 

4 

75 

822 

— 

818 

Austria-Hungary 

— 

— 

1.108 

— 

1.108 

Germany 

— 

— 

9.183 

— 

9.183 

Other  Countries 

6,038 
110,691 

4,337 

84,601 

6,652 
133,687 

— 

614 

Total,  all  countries 

— 

22.896 
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KsCf<^   .'/   Iiiip^r' 

5  into  Until  < 

Kinndom 

oi'tr  Ejports 

and  Re-ej  ports. 

Ino,  or  Dct*.  In 

„ Quuter  lo  Much  81- ^ 

lialiuco  u(  Trud« 

Bxo»*  o(  Import! 

T«16 

s 

.">7,277.(HK) 

£ 

■galiiat  U.K. 
I' 

I'nitoa  Stftlia 

24,397.(KX) 

+ 

32.88il,0(X) 

Argeiiliiia    . . 

i>,l38,0(.K) 

2.928.0OO 

-r 

(i. 2 10,000 

Egypt 

8,l8S.fKX1 

4,796.(XX) 

+ 

3,392.000 

Austrnla.sia 

7.697.(XH) 

6,2r2,0(X» 

•+ 

I.485.1M)0 

duiiida  >^'  N'l'wfuiUnd. 

5.39(l.lKK> 

•864,000 

+ 

(!.2ll0.(MM) 

lodiii  uniJ  Coyltin  . . 

5,2ttO.(KKt 

•7.952.000 

+ 

13.101.000 

Spain 

4.0(i4.(KK» 

1,541,0(X) 

+ 

2.523,000 

StraitaSct.  &  F.M.S. 

3.765.000 

2,980.000 

+ 

785,000 

Switzerland 

3.507.000 

1.576.000 

-t- 

1.932.000 

Cuba 

2,020.000 

239.000 

+ 

2.387.000 

Brit.  \V.  Afrira 

2,27I.0(.H1 

•1,499.600 

+ 

3,770,000 

Chili 

2,072.tXHl 

•383.(KX) 

+ 

2.45.--,000 

Denmark     . . 

2.002.0(HI 

4.375.000 

2.373,000 

Mauritius     .. 

1.344,000 

128,000 

+ 

1.216.000 

Norway 

1.271.000 

— 

~r 

1.271,(K10 

Brazil  ■ 

903.000 

740,000 

+ 

103,000 

Sweden 

902.000 

431,000 

+ 

471,000 

Peru 

883,1X10 

252,000 

+ 

631.000 

Greece 

871.lXtO 

•700,000 

+ 

1,,')7 1,000 

Philippine  Islands. . 

075.000 

191,000 

-r 

484,000 

Costa  Rica  . . 

o89,0tK) 

747.000 

158.000 

•Tava.. 

♦430.000 

•848,000 

JL 

418,000 

Belgian  Congo 

410.000 

19,000 

+ 

391,000 

Belgium 

349.000 

10.5,000 

+ 

244,000 

British  \V.  Indies  . . 

282.000 

•189,000 

+ 

471,000 

Japan 

2I7.1KH) 

•(102.000 

+ 

819.000 

Bolivia 

14.5.0(H) 

428,0ti0 

283.000 

Portugal 

1.30,000 

•298,000 

+ 

434,000 

Mexico 

121,000 

122,000 

— 

4.000 

Uruguay 

50,000 

•135,000 

+ 

185.000 

Turkey 

o0,(K)0 

•818,000 

+ 

8<58.000 

Germany 

26.000 

5,087,000 

— 

5,061.000 

Austria-Hungary    . . 

2.000 

525.000 

— 

523,000 

Roumania    . . 

•4.000 

27,000 

— 

31,000 

Colombia     . . 

•255,000 

♦118,000 

— 

137,000 

Hong  Kong. . 

•564,000 

♦930,000 

+ 

366,000 

China 

♦872,000 

♦4,028.000 

+ 

3,156,000 

Netherlands 

•1,912,000 

305,000 

2,217,000 

S.  Africa 

•2,224,000 

•2,148,000 

_ 

76,000 

Italy 

•3,316,000 

•1,958,000 

_ 

1,358,000 

Russia 

•3,576,000 

1.197,000 

— 

4,773,000 

France 

•16,690,000 

911,000 

_ 

17,601,000 

Other  countries 

•1,163,000 

•2,762,000 

+ 

1,599,000 

Total  ..       91,432,000      34,026,000     +  57,406,000 

*  Excess  of  exports. 


Were  it  possible  to  include  the  results  for  April 
the  position  would  not  be  very  different  except  that 
most  of  the  figures  would  just  be  increased  by  one- 
third.  Our  imports  in  April  expanded  £2,047.000,  or 
2.7%,  our  re-exports  declined  £1,863,000,  or  18.7%, 
and  our  net  imports  increased  £3,910,000,  or  6.1%. 
On  the  other  hand,  our  exports  expanded  £4,648,000, 
or  14.4%,  and  the  excess  of  imports  over  exports  was 
£30,800,000  in  comparison  with  £31,500,000  in  April 
of  last  year.  In  considering  this  trade  balance,  how- 
ever, it  is  essential  to  recollect  that  the  Goveriunent 
jjayments  abroad  are  now  probably  at  the  rate  of 
.-ibout  £20,000,000  a  month,  against  only  about 
£10.000,000  a  month  last  year.  A  comparison  of  our 
foreign  trade  for  the  four  months  to  the  end  of  April 
is  as  follows  : — 


1916 
£ 
303,816,000     281,021,000 
34.265,000      31.729,000 


■4  montbs  to  April  30 

Ifll.j  ,, IncorDec.-- 

C  £ 


+  22,395,000 
+  2,536,000 


7-9 
7-9 


Imports 
l{e-expoits . 

Net    imports     269.551.000     249,692  000     +19.859.000     +   7-9 
E.xports      ...     147,509,000    116,770.000     +30,739,000     +26-2 


Exc.  of  imports  122,042,000     132,922,000     - 10,880,000      — 

NOTE. — These  fiirorc-a  ats  eicluiive  ol  Onrcnunent  pavments  »broa(l  this 
jearatthe  rate  o(  »bont  £20,000,000  a  moatli,  against  £10,000,000  a  month 
lutyesr. 


"International  Finance,"  by  Hartley  Withers. 
(London:  Smith,  Elder  and  Co.)    Price  4s.  6d.  net. 

"Financial  Eeview  for  1916  of  the  New  York 
Commercial  and  Financial  Chronicle."  (New  York: 
William  B.  Dana  Co.  London  :  Edwards  and  Smith  ) 
Price  $2.25c. 


IRELAND. 

\\  anieiidineut,  iiiovi^l  in  tho  House  of  Commons  on 
I'liesday,  profwsiiig  to  extend  to  Ireland  the  Compul- 
sion Act,  ^;:ivc  rise  to  ;i  Very  interesting,  and,  we 
hope,  a  very  significant,  discussion.  Three  speeches, 
in  particular.  :\iv  well  worthy  of  tho  attention  of  our 
readers.  Tlicy  are  those  of  Sir  E.  Carson,  Mr. 
Hedinoiui.  and  Colonel  Winston  Churchill.  Sir 
Edward  Carson,  while  strongly  in  favour  of  Uie 
amendment,  at  the  same  time  admitted  that  if  Mr. 
Redmond  was  pt-rsuaded  that  its  extension  to  Ireland 
would  be  attended  by  grave  dangers,  that  in  itself  was 
a  suiiicient  reason  why  the  amendment  should  not 
be  agreed  to.  Sir  E.  Cai-son,  before  the  War  broke 
out,  played  a  part  in  Ireland  which  was  not  calculated 
to  bring  togetlier  the  two  great  religions,  which,  ever 
since  Tudor  times,  by  their  quarrels  have  kept  the 
island  utterly  distracted.  It  is,  therefore,  matter  for 
sincere  congratulation  that  the  unfortunate  affair  in 
Dublin  has  opened  his  eyes  to  the  very  serious  con- 
sequences of  the  hostile  feeling  entertained  by  Nation- 
alists and  Orangemen  in  regard  to  one  another,  and 
that  he  is,  therefore,  now  using  his  very  great  in- 
Ihience  to  bring  about  a  better  feeling.  In  justice  to 
liim,  it  must  be  added  that  since  the  outbreak  in 
Dublin  he  has  acted  in  an  admirable  spirit,  curbing 
his  natural  feeling  in  regard  to  Home  Rule,  and  hold- 
ing out  a  hand — we  hope  of  reconciliation — to  Mr. 
Redmond.  The  speech  of  Mr.  Redmond  was  hardly 
less  satisfactory.  He  expressed  in  the  very  strongest 
manner  his  conviction  that  an  extension  of  compul- 
sion to  Ireland  would  have  most  serious  consequences 
in  the  island.  No  man  living  is  better  qualified  to 
give  an  opinion  on  the  subject.  And  it  is.  therefore, 
a  matter  for  congratulation  that  the  House  was 
seriously  impressed,  and  the  amendment  was  with- 
drawn. 

Perhaps  even  more  valuable  than  the  two  speeches 
just  referred  to  was  that  of  Colonel  Churchill.  It  is 
easy  to  understand  that  both  the  leader  of  Ulster  and 
the  leader  of  the  rest  of  Ireland  felt  restrained  in  what 
they  said;  .nnd.  therefore,  did  not  venture  upon  utter- 
ing as  much  as  they  had  in  their  minds.  Colonel 
Churchill,  happily,  was  in  a  different  position.  He 
was  able  to  speak,  firstly,  as  an  Englishman;  and, 
secondly,  as  one  who  is  known  to  be  in  sympathy  with 
Irish  aspirations.  Therefore,  he  was  able  to  give 
expression  to  much  vi'hich,  perhaps,  it  would  not  have 
been  wise  for  either  of  the  gentlemen  already  referred 
to  to  utter.  He  suggested,  in  short,  that  the  leaders 
of  the  Orange  and  the  Nationalist  parties  should  meet 
together,  and  should  come  to  some  compromise  in 
regard  to  Home  Rule  which  would  be  satisfactory  to 
both.  It  is  a  most  happy  suggestion,  and  we  most 
eamestlj/  hope  that  it  wiU  be  acted  upon.  Those  of 
cur  readers  whose  memories  go  back  to  the  years 
immediately  preceding  the  passing  of  the  Act  for  the 
buying  out  of  the  Irish  landlords — an  Act  which  has 
done  so  much  to  win  over  Nationalist  Ireland  to  a 
loyal  acceptance  of  its  place  in  the  Empire — will 
remember  that  the  land  question  in  Ireland  had  kept 
the  country  in  a  turmoil  for  at  least  two  centuries ; 
that  Government  after  Government  in  England  had 
attempted  to  deal  with  it,  and  had  failed:  and  that  at 
last  a  meeting  of  the  representatives  of  the  landlords 
and  of  the  tenants  met  round  the  famous  Round 
Table,  and  came  to  an  agreement  upon  which  was 
founded  Mr.  Wyndham's  successful  Act  of  Parlia- 
ment. Most  earnestly  is  it  to  be  hoped  that  the 
precedent  will  be  followed  now,  and  that  some  kind 
of  arrangement  will  be  arrived  at.  Nobody  can  con- 
tribute so  effectually  to  so  desirable  a  result  as  Sir  E. 
Carson  Mr.  Redmond,  and  not  he  only,  bub  every- 
body authorised  to  speak  in  the  name  of  the  National- 
ists, have  declared  aeain  and  again  that  if  Ulster  is 
willing  to  come  into  Home  Rule,  the  whole  Nationalist 
party  will  be  glad  to  grant  any  reasonable  conces- 
sions that  may  be  demanded.  We  presume,  therefore, 
that,  as  things  stand  at  present,  the  Nationalist  party 
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would  give  every  kind  of  guarantee  that,  even  Sir  E. 
Carson's  ingenuity  can  suggest  that  Ulster  shall  be 
treated  with  absolute  fabness,  to  say  the  least.  Sir 
E.  Carson,  we  believe,  has  the  full  confidence  of 
Ulster;  and  it  is  difficult  to  conceive  that  anything 
which  he  is  prepared  to  recommend  would  be  rejected 
by  Ulster.  Therefore,  there  is  just  a  possibility  that 
even  the  tragic  affair  in  Dubhn  may  turn  out  to  be 
not  so  great  a.  disaster  as  it  has  hitherto  threatened 
to  be.  If  Mr.  Asquith's  visit  to  Dublin  is  instru- 
mental in  bringing  about  a  drawing  together  of  the  two 
great  Irish  parties  it  will  be  a  most  fortunate  event  in 
the  history  of  the  United  Kingdom,  and  will  tend  to 
turn  even  the  deplorable  rising  in  Dublin  into  a  means 
of  benefiting  the  whole  Kingdom  and  the  Empire. 


PRESIDENT  WILSON'S  REPLY  TO 
GERMANY. 

President  Wilson's  reply  to  Gennany  is  such  as 
might  have  been  expected  from  the  Chief  Magistrate 
of  a  gi-eat  country,  who  desires  to  keep  out  of  the 
struggle  which  is  distracting  Europe,  but  at  the  same 
time  is  resolved  to  uphold  the  interests  and  the  honour 
of  the  people  who  have  confided  to  him  the  manage- 
ment of  their  affairs.  He  accepts  the  promises  made 
by  Germany;  warns  her,  at  the  same  time,  that  he 
expects  those  promises  to  be  strictly  acted  up  to ;  and 
informs  her  that  his  relations  with  the  British 
Empire  are  no  affair  of  hers.  It  is  from  every  point 
of  view  an  answer  well  calculated  to  satisfy  the 
American  people.  There  are  not  a  few  in  Europe, 
and  possibly  in  the  United  States  itself  also,  who 
regret  that  amity  is  to  be  preserved  between  the  great 
American  Eepublic  and  Germany,  because  they  believe 
that  if  the  United  States  had  broken  off  relations  with 
Germany  it  would  have  tended  to  g;reatly  shorten  the 
War.  There  is  much  force  in  the  argument.  Yet 
there  is  another  side  to  the  case.  Assuming  that 
Germany  does  really  fulfil  her  promises  to  the  United 
States,  the  latter  country  is  now  in  a  position  to  con- 
tinue producing  in  quiet;  thereby  to  keep  on  supply- 
ing the  various  belligerents  with  such  things  as  they 
need;  and.  what  is  not  less  important  for  the  future 
interests  of  the  world,  the  United  States  has  the  oppor- 
tunity to  increase  its  own  wealth  p-eatly,  and  thereby 
to  prevent  the  exhaustion  of  wealth  from  hecominfr 
so  great  as  otherwise  it  necessarily  must  be.  Of 
course,  it  is  possible  that  the  German  Government  may 
have  made  the  promises  in  question  merely  to  satisfy 
the  American  Government  for  a  while,  and  may  not 
enforce  the  strict  regulations  which  it  promises  to 
issue.  It  is  difficult,  however,  to  believe  that  the 
German  Government  will  venture  upon  such  a  course. 
It  has  tried  the  patience  of  the  American  Government 
as  long,  apparently,  as  even  it  can  presume  upon 
doing:  and  it  cannot  possibly  wish  to  increase  the 
numlier  of  its  antagonists  by  giving  mortal  offence  to 
so  great  a  Power  as  the  United  States.  Although, 
then,  we  know  that  very  many  people  dissent  from  us, 
we  yet  inchne  to  the  opinion  that,  reckless  as  the 
German  Government  hitherto  has  proved  itself  to  be. 
it  cannot  be  so  utterly  reckless  as  to  add  over  100 
millions  of  people  to  the  n\imber  of  its  antagonists. 
If  that  be  so,  then  the  United  States,  by  the  course 
now  adopted,  will  be  able  to  go  on  produciniz  wealth; 
will  thus  be  in  a  position  to  assist  the  belligerents, 
and,  finally,  will  keep  up  the  wealth  of  the  world  to 
a  much  greater  extent  than  would  be  possible  if  it 
plunged  into  war. 

It  does  not  follow,  we  admit,  that  the  United 
States  must  necessarily  plunge  into  active  operations 
even  if  it  broke  off  relations  with  Gei-many.  It  might, 
for  example,  cease  direct  communication  with 
Germany,  and  yet  not  raise  great  land  and  sea  forces 
for  the  purpose  of  shortening  the  War  as  much  as 
possible.  The  probability  is  that  President  Wilson 
would  not  immediately  have  decided  upon  active  opera- 


tions even  if  he  had  broken  off  i-elations;  for,  since  he 
was  not  moved  either  by  the  unprovoked  aggression 
of  Germany,  or  by  the  treatment  of  Belgium  and 
Serbia,  or  by  the  criminal  action  of  Germany  in 
regard  to  neutral  shipping,  to  take  prompt  and 
vigorous  action,  it  is  hardly  likely  that  after  a  year 
and  three-quarters  of  negotiations  he  would  have 
decided  upon  employing  the  whole  militai-y  and  naval 
strength  of  the  United  States  to  put  down  the  arrogant 
aggressor.  Reasons  why  the  present  Government  of 
the  United  States  should  wish  to  avoid  war  include  the 
fact  that  there  is  a  very  large  Gennan  element  in  the 
United  States  which  sympathises  with  the  Father- 
land, and  which,  therefore,  might  be  able  to  give  much 
trouble  if  war  were  to  break  out. 


ENGLAND  AND  RUSSIA. 

The  whole  British  people  will  join  in  tlie  wish,  ex- 
pressed so  eloquently  in  the  speeches  at  the  entertain- 
ment given  on  Tuesday  by  the  Government  to  the 
representatives  of  the  Russian  Duma  at  present  on  a 
visit  to  this  countiy,  that  the  relations  between  the 
two  great  Empires  may  gi'ow  in  intimacy  and  cordiality 
as  the  months  and  the  years  pass.  As  was  observed 
by  Mr.  Asquith,  there  was  a  long  period  during  which 
the  relations  between  the  two  were  anything  but 
friendly;  often,  indeed,  were  dangerously  strained. 
Happily,  a  better  feelingi  has  sprung  up.  Owing  in 
no  small  measure  to  the  happy  Entente  entered  into 
between  this  country  and  France,  France  was  able  to 
act  as  mediator  between  the  two,  and  to  bring  about 
the  happy  agi-eement  which  has  had  such  good  finiits, 
not  only  in  the  Anglo-Russian  agreement  respecting 
Persia  and  Afghanistan,  but  also  in  the  alhance  in 
which  they  are  partners  at  the  present  time.  The 
two  countries  are  admirably  qualified  to  benefit  one 
another  by  friendly  relations.  Russia  is  extremely 
rich  agriculturally.  Both  in  Europe  and  in  Asia  she 
has  vast  territories  admirably  fitted  for  the  production 
of  wheat.  And  although  Russia  of  late  has  made 
much  progress  in  manufactures,  it  will  be  a  veiy  long 
time  before  she  ceases  to  be  mainly  agi-icultural.  A 
large  part  of  the  Empire  is  still  very  thinly  populated. 
It  will  take  generations  before  the  shiftin,g  of  popula- 
tion will  ibe  sufficient  to  fill  up  the  vacant  spaces. 
Therefore,  the  main  exports  from  Russia  for  a  long 
time  to  come  will  be  agricultural — exactly  the  exports 
that  are  most  needed  by  this  country.  Of  course,  it 
is  inevitable  that  manufactures  will  be  gi'eatly  ex- 
tended. They  have  made  a  very  considerable  start 
already.  And  as  the  relations  between  the  Govern- 
ment and  the  people  grow  more  beneficial,  as  educa- 
tion extends  and  knowledge  increases,  manufacturing 
industry  must  also  spread.  Still,  it  will  be  a  long 
time  before  the  towns  of  Russia  will  become  so 
numerous  and  so  populous  as  to  be  able  to  consume 
even  a  large  proportion  of  the  agi-icultural  produce  of 
the  Empire.  It  is  true  that  the  agricultural  jx>rtion 
of  the  world  is  very  extensive ;  that  even  in  the  British 
Empire  itself  there  are  vast  regions  capable  of  supply- 
ing us  with  everything  that  we  require  in  the  nature 
of  either  food  or  of  raw  materials.  For  all  that,  the 
fact  that  Russia  is  so  great  an  agricultural  producer 
ought  to  draw  the  relations  between  the  two  Empii-es 
closer  and  closer  together. 

In  addition  to  this,  Russia  is  as  yet  not  possessed 
of  a  great  accumulation  of  capital.  She  will,  of 
•course,  grow  rich  as  she  grows  more  intelligent  and 
prosperous.  In  the  meantime,  there  is  need  for  an 
immense  investment  of  capital  in  Russia.  Hitherto 
Franco  has  been  the  chief  investor.  She  has  lent 
immense  sums  to  Russia.  .\nd  she  has  thereby  helped 
Russia  to  progress.  For  some  little  time  after  the 
War  it  is  doubtful  whether  France  will  be  able  to  lend 
as  freely  as  she  had  done  for  so  many  years  before  the 
War ;  for  though  it  is  naturally  assumed  that  France 
will  insist  when  peace  is  concluded  not  only  upon  the 
retrocession  to  her  of  .\lsace-Lorraine,    but  of  large 
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indemnities  as  well,  yet  Franco  will  have,  a  great  tiisk 
upon  her  liaiuls  in  rts.'onstructiiig  Uiat  f^-at  exU'rit  of 
territoiT  wliicli  lias  been  so  largely  mined  by  the 
Clerinaii  invasion.  Tor  a  considerable  time,  therefore, 
it  is  at  least  probable  that  Fi-.vnce  will  not  bo  able  to 
spare  hu'j^e  sums  for  foreign  investment.  After  a  time, 
of  coui"se,  she  will  become  as  prosperous  as  ever. 
Nevertheless,  during  the  interval  it  will  be  important 
for  Russia  that  she  finds  means  for  obtaining  the 
capital  she  stands  in  need  of.  Therefore,  there  ought 
to  be  a  very  considerable  investment  of  British  capital 
in  Russia  when  once  pejico  returns.  It  is  quite  tnie, 
of  course,  that  the  demands  upon  the  London  Money 
market  when  peace  returns  will  be  very  great.  The 
War  has  brought  home  to  every  part  of  the  Empire  the 
mistakes  matle  during  the  long  jieace  that  preceded  it. 
.■\nd,  therefore,  the  outlying  portions  of  the  Empire 
will  look  to  London  for  fresh  capital  in  ever-increasing 
supplies.  But  it  is  to  be  hopetl  that  we  shall  be  in  a 
position  to  lend  freely  not  only  to  the  outlying  portions 
of  the  British  Empire,  but  to  Russia  as  well. 


MR.  HUGHES'  POLICY. 

Mr.  Hughes  continues  to  speak  with  as  much  elo- 
quence as  ever,  and  naturally  is  attracting  widespread 
attention.  Without  meaning  offence  of  any  kind,  we 
would  add  that  He  is  avoiding  a  definite  statement  as  to 
what  it  is  that  he  really  suggests.  And  we  would  very 
respectfully  submit  that,  in  the  interest  of  the  Empire, 
he  ought  to  make  it  quite  clear  what  change  he  con- 
siders ought  to  be  made  by  this  country  in  order  that 
a  satisfactory  reorganisation  of  the  Empire  may  be 
effected.  It  is  quite  impossible  for  the  British  people 
to  decide  whether  they  are,  or  are  not,  willing  to  take 
his  .advice  if  he  does  not  put  it  in  a  form  that  will  be 
plainly  intelligible  to  them.  For  example,  in  his 
speech  on  Wednesday  he  devoted  a  good  deal  of  time 
to  combating  the  doctrine  of  laissez  faire.  Now, 
laissez  faire  was  at  one  time  the  accepted  policy  of 
a  powerful  party  in  this  country.  But  it  has  long 
ceased  to  be  such.  It  will  be  recollected  that  the 
landed  aristocracy,  having  succeeded  in  deposing  the 
Stuarts  and  putting  upon  the  throne  a  foreign  dynasty, 
succeeded  also  in  practically  getting  the  Government 
of  the  L^nited  Kingdom  into  their  own  hands.  As  a 
matter  of  course,  country  gentlemen  were  not  well 
versed  in  commercial  business,  and  yet  they  meddled 
much  and  frequently  with  that  business,  with  the 
result  that  they  drove  the  town  capitalists  into  open 
revolt  against  the  landed  capitalists;  and  the  town 
capitalists  practically  adopted  as  their  battle-cry 
laissez  faire,  a  French  phrase,  the  nearest  equivalent 
to  which  in  English  is  "  Let  us  alone,"  or  "Don't 
meddle."  The  conflict  between  the  two  great  sets 
of  capitalists  ended  in  a  complete  victoiy  of  the  town 
capitalists.  Since  then  laissez  faire  has  been  dropped, 
and  gradually  we  have  been  drifting  more  and  more 
back  into  the  old  policy  of  Government  interference. 
We  submit,  then,  very  respectfully,  that  in  making 
war  upon  laissez  faire  Mr.  Hughes  is  puzzling  his 
hearers  and  his  readers,  for  they  are  quite  incapable 
of  making  out  what  he  is  really  driving  at.  Does  he, 
for  example,  mean  that  this  country  ought  frankly 
to  adopt  Protection  ?  Or  is  he  aiming  at  some  form  of 
reorganisation  which  will  give  either  the  Government 
of  the  United  Kingdom,  or  some  entirely  new  form 
of  Imperial  Government,  the  power  of  directing  and 
controlling  the  economic  affairs  of  the  whole  Empire? 
If  he  will  make  his  meaning  quite  clear,  everybody 
will  be  able  to  determine  whether  they  are  prepared 
to  adopt  his  policy  or  to  oppose  it.  But  as  matters 
stand  at  present  it  is  quite  impossible  to  understand 
what  he  is  really  aiming  at. 

Mr.  Hughes  is  fond  of  referring  to  the  extra- 
ordinary progress  made  by  Germany  during  the  past 
half-century  or  so;  and  there  is  no  question  at  all 
that  Germany  did  make  wonderful  progress.  But 
«^thi6r   Mr.   Hughes   has    not    carefully   studied   the 


development  of  Germany  or  ho  does  not  think  it 
necessary  to  explain  how  it  comes  about  that  Ger- 
many did  make  such  extraordinary  progress.  Yet 
if  wo  are  to  take  a  lesson  from  Gennan  experience,  it  is 
quite  clear  that  we  must  first  make  ourselves  acquainted 
with  what  that  experience  amounts  to.  Now,  as  has 
been  more  than  once  alre.idy  pointed  out  in  Tiik 
Statist,  Gennany  has  entered  first  amongst  modern 
nations,  at  all  events,  upon  the  experiment  of  State 
Socialism.  She  began  by  adopting  universal  liability 
to  milit;u-y  senice,  the  .\niiy  so  composed  being  as 
far  as  possible  ollicered  by  the  Junkers  of  Prussia. 
As  every  man  as  soon  as  he  reached  military  ago 
became  liable  to  military  service,  he  practically  came 
under  military  law- ;  and,  therefore,  the  Crown  axid 
the  Junkei-s  had  a  hold  upon  him  which  he  had  no 
means  of  shaking  off.  Furthermore,  a  system  of 
education  was  introduced  from  the  highest  down  to  the 
verj  lowest  in  which  nothing  was  taught  but  what 
was  desired  by  the  Government  to  be  taught.  Conse- 
quently, the  Government  had  an  in-esistible  grip  upon 
the  whole  population,  firetly,  educational;  and, 
secondly,  military.  In  addition  to  all  this  the 
Government  adopted  the  system  of  State  insurance 
for  the  poor,  practically  saying  to  the  people,  "  We 
have  made  you  our  mere  slaves,  but  we  insure  you 
against  real  distress."  Over  and  above  all  this,  the 
Government  adopted  extreme  protection.  It  shut  out 
all  possible  competition  with  German  producei-s; 
and,  therefore,  it  enabled  German  producers  to  sell 
at  home  at  whatever  price  they  practically  chose  to 
fix.  What  the  home  public  in  this  condition  of 
things  was  not  able  to  buy  Germany  was  thus  put 
in  a  position  to  dump  down  upon  foreign  markets. 
When,  therefore,  Mr.  Hughes  talks  so  much  of 
German  dumping,  he  ought  to  explain  further  that 
that  dumping  is  made  possible  by  an  extreme  system 
of  protection.  Docs  he,  therefore,  ask  us  to  eshiblish 
within  the  British  Empire  an  extreme  system  of  pro- 
tection which  will  not  only  shut  out  all  German  pro- 
ducts, but  will  practically  place  the  whole  working 
population  at  the  mercy  of  the  producers? 

Of  course,  Mr.  Hughes  may  mean  nothing  of  the 
kind.  He  may  have  a  policy  of  his  own  which  would 
attain  the  object  he  has  in  view,  and  thereby  benefit 
the  whole  Empire.  If  he  has,  we  would  very  respect- 
fully invite  him  to  state  it  in  plain,  simple  language 
which  we  can  all  understand.  We  of  this  Journal, 
and  we  believe  the  whole  British  people,  are  honestly 
desirous  of  a  reorganisation  of  the  Empire  which  will 
not  only  make  the  Empire  safe  against  all  aggression, 
but  will  improve  the  condition  of  all  classes  of  its 
people  Therefore,  if  any  policy  can  be  offered  to  us 
which  would  benefit  the  whole  Empire  we  shall  all 
not  merely  gladly  accept  it,  but  entertain  the  deepest 
gratitude  to  the  public  man  who  explains  it  to  us. 
But  we  must  understand  what  we  are  asked  to  do,  or 
it  will  'be  impossible  for  us  to  make  up  our  minds  as 
to  whether  it  is,  or  is  not,  desirable.  Protection  in 
any  ordinary  sense  is  quite  out  of  the  question.  For 
it  is  clearly  impossible,  as  the  experience  of  Germany 
proves,  to  prevent  the  producer  from  exploiting  the 
poor  if  foreign  competition  is  shut  out.  There  must, 
therefore,  if  any  form  of  Protection  is  to  be  adopted, 
be  such  room  for  competition  as  will  ensure  the  very 
poorest  against  exploitation.  As  Mr.  Hughes  himself 
has  very  justly  obsen'ed,  the  real  wealth,  and  we 
may  add  the  real  strength,  of  every  country  and  every 
combination  of  countries  consists  of  its  people.  The 
true  interest,  then,  of  every  State,  whether  it  consists 
of  a  single  country  or  of  a  federation  of  countries,  is 
the  well-being  of  the  whole  population ;  and  more 
particularly,  of  the  poorer  population,  the  people  who 
work,  and,  therefore,  make  up  its  wealth.  Nothing 
that  will  tell  adversely  to  the  poor  is  tolerable  in  a 
free  country.  And  we  can  hardly  bring  ourselves  to 
believe  that  Mr.  Hughes  has  in  his  mind  a  form  of 
Protection  which  would  be  injurious  to  the  poor.  On 
the  other  hand,  we  fail  to  understand  what  his  real 
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meaning  is.  For,  as  explained  above,  this  countrj' 
has  long  rejected  the  policy  of  laissez  fane.  Indeed, 
there  are  not  a  few  amongst  us  who  are  inclined  to 
think  that  we  are  drifting  into  the  opposite  extreme, 
and  are  too  much  inclined  to  look  to  the  Government 
to  do  things  for  us  which  could  be  much  better  done 
by  ourselves.  We  are  not,  ourselves,  of  that  way 
of  thinking.  We  believe  that  there  is  much  which 
an  individual  can  best  do,  and  that  there  is  much, 
also,  which  a  Government  can  best  do.  Everybody 
will  admit,  for  example,  that  a  Government  can  better 
conduct  the  postal  service  than  a  gi'eat  company,  and 
much  more  than  an  individual.  Similarly,  very  many 
will  aigree  that  it  would  be  desirable  to  vest  the  man- 
agement of  our  railways  also  in  the  Government. 
There  is,  therefore,  in  our  opinion,  much  which  the 
Government  could  do  best,  and  much  which  an 
individual  could  do  best.  The  difficulty  is  that,  in 
the  British  Empire,  at  all  events,  neither  the  Govern- 
ment nor  the  individual  is  sufficiently  educated  to  do 
anything  very  well.  The  real  secret  of  German  pro- 
gress was  the  insistence  of  the  Government  that 
science  should  take  its  proper  place  in  the  education 
of  the  people  ;  and,  therefore,  that  there  was  a  suffi- 
cient supply  of  scientific  men  for  every  purpose  that 
required  scientific  knowledge.  If  Mr.  Hughes  would 
turn  his  attention  to  that  aspect  of  the  case,  and  would 
help  us  to  induce  the  Government  to  throw  to  the 
winds  the  absurd  classical  education  now  insisted 
upon,  and  to  substitute  a  really  thorougli  scientific 
education,  he  could,  we  venture  to  predict,  very  well 
dispense  with  almost  all  other  recipes. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

(In  continuation  of  Sauerbeck's  Figures.) 

The  following  are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100:  — 


Annual  Numbers. 


Period 

Average 

1818-27 

...  Ill 

1825  

...  117 

1873  

...  Ill 

1878-87 

...   79 

1890-99 

...   66 

1906-15 

...   82 

1880  

...   88 

1896 

...   61 

1906  

...   77 

1907  

...   80 

1908 

...   73 

1909  

...   74 

1910  

...   78 

1911 

...   80 

1912,  '13  and  '14 

...   85 

1915 

...  108 

Monthly  Numbers. 

Month  ladez  Ml) 

June  1914     81.2 

July  1914      82.4 

August  1914 87.9 

December  1914        ._  91.6 

Aoril  1915     105.9 

May  1915      107.2 

June  and  July  1915...  106.4 

August  1915 107.0 

September  1915        ...  107.8 

October  1915  ...  110.0 

November  1915         ...  113.1 

December  1915         ...  1184 

January  1916  ...  123-6 

February  1916  ...  127.0 

March  1916  ...  130.4 

April  1916     134-2 


The  index-number  continues  its  ascent  and  now 
reaches  134.2.  During  March  it  rose  to  130.4,  so 
that  during  April  it  made  a  fresh  advance  of  3.8,  or 
2.9%.  At  the  end  of  December  it  was  118.4.  In 
April  of  last  year  it  was  105.9,  so  that  in  the  past 
twelve  months  it  has  advanced  28.3,  or  26.7%.  At 
the  end  of  June  1914,  immediately  prior  to  the  War, 
it  was  81.2,  so  that  it  has  risen  53  points,  or  as  much 
as  65.3%,,  and  it  is  still  rising.  We  have  to  go  back 
to  the  Napoleonic  wars  for  a  higlier  level  of  prices 
than  has  now  been  attained.  During  that  period  the 
index-number  rose  to  nearly  190.  The  average  index- 
number  in  1825,  when  prices  were  also  high,  was  117, 
and  in  1873,  when  prices  were  also  remarkable,  the 
average  was  111. 

The  rise  in  April  extended  to  all  groujjs.  The 
further  advance  in  vegetable  foods  was  8.7%,  in 
animal  food  4%,  in  sugai',  coffee,  and  tea  2.7%,  in 
minerals  1%,  in  textiles  rather  less  than  1%,  and  in 
sundries  1.3%. 


Comparison  of  the  prices   of  the   various  classes 
last  month  with  previous  periods  is  made  below:  — 


Aver. 
Year 


Aver. 

•I 
Jane 
Dec. 
Apr. 
May 
June 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 


1818-27 
1878 

1913 

1914 

1915 
1890-99 
1906-15 
1914 

1915 


1916 


Veg. 

Food 
(Coni.&c.) 
...  109 
...  106 
...  69 
...  75 
...  108 
61 
...  74 
...  66.5 
...  93.2 
...109.0 
...1101 
...103.0 
...105.6 
.. .101.1 
...110.3 
...113.3 
...117.6 
...125.7 
...127.2 
...122.5 
...1332 


Animal 

Food 

(Meat  t 

Butter) 

90 
109 

99 
100 
126 

80 

96 

975 
104.3 
125.0 
134.5 
127.5 
131.8 
129.3 
1234 
120.4 
128.1 
127.8 
137.5 
147.2 
153.1 


Sugar, 

Coffee 

&Tea 

151 

106 

54 

58 

70 

63 

55 

518 

63.0 

71.9 

72.0 

73.4 

71.4 

71.5 

67.7 

68.5 

69,8 

72.8 

79.0 

84.8 

87.1 


Mine- 
rals 

128 
141 

HI 

99 
126 

71 
101 

967 

99  8 
118.6 
119.6 
126.6 
119.6 
121.6 
123.9 
130.9 
136.0 
143.1 
149.2 
157.9 
159.5 


Tex- 
tiles 
105 
103 

84 

81 

92 

56 

77 

806 

77.8 

88.4 

86.5 

90.6 

92.6 

98.3 

100.2 

104.7 

111.7 

1192 

116.9 

118.1 

1190 


Total] 
45  Coni- 
Sun-     iiiodj- 


driea 
106 
106 

83 

87 

109 

66 

82 

82  5 

97.7 

108.4 


ties. 
Ill 
111 

85 

85 

108 

66 

82 

812 

91.6 

105.9 


107.5  107.2 
106.2  106.4 
107.7  107.0 
110.2  107.8 

114.7  110.0 
119.2  113.1 
123.9  118.4 

128.8  123.6 

131.1  127.0 
133.5   130.4 

135.2  134  2 


+or-  %  Apr....-|-  8.7  +  4.0  -1-  2.7   +  1.0  +   0.8  +   1,3-f  2.9 
.,  %  last  22mos. -1-100.3  +57.0  -1-68.1  -f64.9  -f  47.6  +63.9-1-65.3 

The  substantial  advance  in  vegetable  food  was  due 
to  the  great  rise  in  the  price  of  poflitoes,  the  index- 
number  of  which  advanced  from  94  to  162.4.  Wheat, 
oats,  and  maize  were  about  5%  dearer.  The  advance 
in  animal  food  occurred  mainly  in  beef,  which  was 
over  10%  higher.'  In  the  aggregate  the  index-num- 
ber for  foodstuffs  rose  to  130.8  at  the  end  of  April  in 
comparison  with  123.7  at  the  end  of  March,  111.4  in 
December,  and  74.8  immediately  prior  to  the  War. 
Altogether,  therefore,  the  rise  in  foodstuffs  since  the 
War  began  has  been  as  much  as  74.7%.  The 
adv  ance  in  minerals  occurred  mainly  in  copper,  w  hich 
rose  as  much  as  14  % ,  the  index  number  for  copper  at 
the  end  of  April  standing  at  176,  against  80.3  at  the 
end  of  June  1914.  At  the  end  of  December  last  it 
was  only  114.8.  Coal  was  also  somewhat  dearer, 
but  on  the  other  hand  iron  was  cheaper.  Among 
textiles,  wool  was  distinctly  dearer,  and  cotton 
slightly  higher,  but  flax,  hemp,  and  jute  declined. 
As  regards  sundry  materials  the  advance  was  caused 
by  the  higher  prices  of  timber,  seeds,  and  nitrate,  off- 
set to  some  extent  by  a  slight  fall  in  leather,  tallow, 
and  palm  oil.  In  the  aggregate  the  further  advance 
in  materials  was  only  1%,  making  a  total  advance  of 
59.5%   since  war  began. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(186a-77  =  100  in  both  cases):  — 


Aver.  1818-27  .., 
Year  1873 
Aver.  1890-99  .. 

„     1906-15  .. 
Year  1913 

„    1914 

„  1915 
July  1896 
May  1907 
Feb.  1909 
June  1914 
Dec.  „ 
Apr.  1915 
May     „ 


Food- 
stuffs 

.  Ill 

.   107 

68 

78 

77 

83 

107 

60.0 

73.5 

70.8 

74.8 

90.9 

107.1 

111.1 


Mate- 
rials 

112 
114 

64 

86 

91 

88 

108 

58.6 

88.9 

72.6 

857 

92.1 

105.0 

104.3 


June  1915 
Aug.  „ 
Sept.  „ 
Oct  „ 
Nov.  „ 
Dec. 
Jan. 
Feb. 
Mat. 
Apr. 


1916 


Food- 
stuffs 

105.8 

108.1 
105.2 
106.2 
106.5 
111.4 
115.3 
120.8 
123.7 
130.8 


Mate 

rials 

106.9 
106.3 
109.6 
112.7 
117.9 
123.4 
129.7 
131.6 
135.3 
1367 


Hise%in  Apr. ...  +5.7     +1.0 
„   %  last  22  mos.+ 74.7+  59.5 


Sliver. — The  Silver  market  was  more  excited 
during  April  than  f oi' a  very  long  time,  and  the  price 
advanced  from  under  29d'.  at  the  end  of  March  to 
35 Jd.  at  the  end  of  April.  The  advance  arose  from 
the  free  buying  of  silver  in  a  limited  market  for  the 
Contin.ental,  British,  and  Indian  Governments,  while 
the  supplies  of  silver  were  very  short,  and  holders 
wei-e  induced  to  sell  only  by  successive  advances  in 
price.  The  rapid  fall  in  the  stock  of  silver  in  the 
Indian  Currency  Department  from  2,306  lacs  at  the 
end  of  March  to  1,950  lacs  at  the  end  of  April  was 
also  an  important  factor. 
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The  price  and  index-numb«ar  of  silver  for  last 
month  compare  as  follows  (G().84<i.  per  oz.  boing  the 
parity  of   1   jjold  to  15J  8ilver  =  100):  — 


ATSTige  1873  ... 
Arerafre  1890-99 
Awnnge  1906-15 
Avoiige  1893  ... 
Average  1909 
ATOrajfo  1914  ... 
Average  1915 


Prle«      Inilex- 
d.  No. 

69J  =  97.4 
34  -  55.8 
26,',=  43.2 
35J  -  58.6 
23jJ=38.9 
25A  =-  41.6 
23}.*  =  38  9 


Lowest,  N.)v.  1902  2lj|=  36.6 


Kudof 

D.-,-.  1906 
JuiH-  1914 
Oct.  1914 
D.  c.  1914 
n,o.  1915 
F.-l..  1916 
M:ir.  1916 
Apr.  19i6 


Prlco      Inrtex- 
c(.  No. 

32,!j,=  53.1 
26  =  42.7 
22  \  =  36.5 
22|J  .  37.3 
261  -  ''3.1 
26 '3=  44.3 
28{J  =  47.6 
35J   =  57.7 


Full  particulars  of  the  annual  average  prices  of 
the  45  commodities  and  of  silver  during  the  last  15 
years  and  all  index-numbers  will  be  found  in  the  March 
issue  of  the  Journal  of  the  Royal  St^itistical  Society. 


ASSURING  THE  WHEAT  STOCKS. 

CoLNCiDEXCK,  ollen  our  ignorance  merely  of  a  con- 
verging point,  has  produced  within  the  last  few  days 
two  separate  attempts  to  solve  the  problem  of  assuring 
our  wheat  stocks.  The  one  is  that  which  Sir  Henry 
II.  Cunynghame  presented  to  the  Society  of  Arts,  and 
the  other  is  the  article  signed  "  Agricola  "  in  The 
Miller  newspaper.  The  great  advantage  of  Sir  Henry's 
scheme  is  that  the  nation  in  effect  stands  to  gain  in 
any  case;  the  material  disadvantage  of  what  "  Agri- 
cola  "  has  proposed  is  that  in  any  case  the  nation 
stands  to  lose.  This  in  appearance  should  determine 
the  issue ;  but  the  matter  is  one  of  appearance  only, 
seeing  that  "  Agricola  "  claims  highly  probable  re- 
turns for  a  moderate  fixed  sum  out  of  pocket,  while 
Sir  Henry  admits  that,  if  tlie  nation  is  to  be  finan- 
cially safeguarded,  "  the  maintenance  of  the  reserve 
at  any  given  quantity  could  not  be  assured,  particu- 
larly in  time  of  war."  Thus  in  the  end  safety  must 
be  paid  for. 

The  scheme  unfolded  at  the  Society  of  Arts  would 
make  it  obligatory  by  law  for  imported  wheat  to  be 
stored  a  certain  time  before  passing  into  consumption. 
In  order  to  carry  out  the  main  idea  an  import-  tax  of, 
say.  5s.  per  quarter  would  be  levied  on  wheat  imports, 
with  a  sliding  scale  of  remission  if  the  wheat  was 
bonded — Is.  of  the  tax  to  be  remitted  if  stored  for  a 
month.  2s.  two  months,  3s.  three  months,  "^'here 
the  grain  was  stored  for  four  months  the  whole  of  the 
duty  would  be  remitted. 

This  scheme,  however,  involves  two  hypotheses : 
the  first,  that  warehouse  charges  will  not  exceed  Is. 
per  quarter  per  mensem,  and  the  second  that  price 
fluctuations  on  four  months  will  not  exceed  4s.  Ware- 
house charges  vary  greatly  with  different  ports  and 
with  the  amount  of  disengaged  tonnage,  while  the 
fluctuations  in  prices  in  war  time  are  apt  greatly  to 
exceed  the  moderate  gradient  of  4s.  per  quarter. 
This  the  lecturer  at  the  Society  of  Arts  frankly  stated ; 
and  the  emergency  of  the  hour  is  a  war  one.  Captain 
Bathurst,  il.P.,  who  presided,  seems  to  have  over- 
looked this  circumstance ;  indeed,  his  description  of 
what  might  have  happened  if  the  War  had  taken  a 
worse  turn  than  it  has  appears,  however  eloquent, 
to  have  made  the  lecturer's  position  more  difficult. 
-Any  increase  of  war  trouble  would  confessedly  put 
the  proposals  of  Sir  Henrj-  out  of  action.  \  price 
difference  of  nearer  40s.  than  4s.  must  have  followed 
on  the  events  which,  as  Captain  Bathurst  reminds  us, 
we  happily  have  escaped. 

The  proposal  of  "Agricola"  has  nothing  new 
about  it.  Only  one  question,  indeed,  is  involved.  Hat 
the  time  come  for  making  London  an  entrepdt?  Two 
powers  can  do  it — the  Government  or  the  County 
Council  (the  writer  does  not  seem  to  have  considered 
the  Port  of  London  Authority).  To  make  London 
the  great  wheat  warehouse  of  the  world  needs  one 
thing,  and  one  thing  only — free  storage.  Given  that, 
and  not  only  would  the  food  which  Mark  Lane  dis- 
tributes to  6,000,000   people   of  Greater   London  be 


accumulated  close  at  hand,  hut  the  Low  Countries  and 
the  countries}  which  they  in  turn  feed,  up  the  Rhine 
to  Switzerland,  a  large  buyer,  would  tend  to  store 
their  prospective  requirements  in  London.  The 
Thames  estuary  favours  storage,  and,  after  the  first 
outlay  on  drainage  of  riverside  lands,  at  a  verv 
moderate  outlay.  The  drawback  to  the  plan  of 
"  Agricola  "  is  obvious.  Who  is  to  incur  the  yearly 
expense  of  warehouse  ujjkeep'.'  His  notion  assumes 
a  stoical  attitude  of  the  authorities  for  which  it  would 
not,  we  fear,  be  easy  to  find  many  precedents. 
Security  is  to  be  had,  at  a  certain  moderate  fixed 
price.  Very  well,  then,  let  it  be  paid.  It  may  be 
an  excellent  and  even  statesmanlike  saying,  but  we 
cannot  for  the  moment  recall  any  modern  statesman 
who  speaks  in  this  manner.  The  State  which  gives 
free  storage  of  any  given  article  has  nnturally  first 
claim  on  it.  So  much  is  true;  but  still  there  remains 
the  price,  the  money  out  of  pocket  over  warehousing. 
Sir  Henry  Cunynghame  had  like  to  have  the  advan- 
tage, except  for  a  trace  of  not  wholly  negligible  con- 
siderations, that  his  scheme  would  hardly  be  called 
for  except  in  an  emergency,  and  that  if  that  emer- 
gency becomes  serious  the  scheme,  on  the  showing  of 
its  own  author,  fails.  A  4s.  fluctuation  in  wheat  is 
in  war  time  comparatively  a  bagatelle. 


MIDLAND  RAILWAY  OF  WESTERN 
AUSTRALIA. 

Ix  the  absence  of  the  necessary  quorum,  the  meeting 
of  holders  of  First  Mortgage  Debenture  Stock  of  the 
Midland    Railway   of  Western    Australia    held    this 
week  had  to  be  adjourned  until  June  1.     The  object 
of  the  meeting  was  to  consider  a  scheme  of  arrange- 
ment providing  that  during  the  period  of  five  years 
from  December  31,  1915,  the  First  Mortgage  Deben- 
ture stockholders  should  accept  scrip  in  lieu  of  cash 
for  their  interest  "  to  the  extent  to  which  such  interest 
shall  not  be  earned,  or  in  the  opinion  of  the  directors 
shall   not  be   available   for  distribution,"   the   rate  of 
interest    on    the    stock    to    be    raised   from   4%    to 
4|%.     When  the  scheme  of  1910  for  the  reorganisa- 
tion of  the  capital  of  the  Company  was  passed  it  was 
hoped  that  the  railway  would  enter  upon  a  period  of 
progressive    prosperity,   and  up  to  the  end  of   1914 
these  expectations  were  fully  realised.     Since  then, 
however,   a  combination    of    unfavourable  conditions 
has  arisen  which  the   Company  has  been  unable  to 
withstand,    hence   the  proposed    scheme   of   arrange- 
ment now  submitted  to  the  stockholders.     Apart  alto- 
gether from   the  baneful  effects  of  the  War  and  the 
drought,  which  have  undoubtedly  helped  to  bring  about 
the  present  situation,  the  Compan}'  certainly  appears 
to  be  labouring  under  a  serious  injustice.       .As  Sir 
William   Slaughter   pointed  out  at  the  meeting,    not 
only    has    the    Government    built   a   competing  line 
which  it  is  calculated  will  reduce  the  Company's  gross 
receipts  by  at  least  £50,000  a  year^  but  it  has  adminis- 
tered a  further  crushing  hardship  by  imposing  upon 
the  Company  a  liability  to  pay  £12.000  a  year  as  a 
tax  upon  land  producing  less  than  £800  a  year  which 
was  granted  as  a  subsidy  to  induce  the  Company  to 
undertake  the   construction   of   the   railway.       Every 
effort  has  apparently  been  made  by  way  of  protest  to 
get  relief  from  the  injustice  involved,  but  so  far  with- 
out avail.       The  presence    of    Mr.    Hughes   in   this 
countr}'  is,  however,  to  be  taken  advantage  of  to  sub- 
mit the  whole  matter  to  his  consideration,  and  we  feel 
sure  the  Company  will  meet  with  a  kindly  reception 
and  receive  a  sympathetic  hearing  from  the  .Australian 
Premier.     The  questions  involved  are  undoubtedly  of 
wide  interest  to  the  country  as  a  whole,  having  regard 
to  the  discredit  which  an  injustice  of  this  kind  must  cast 
upon  Australian  investments  if  allowed  to  remain. 
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There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

"  ETON '' 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 

•iOHH  WOOD  &lorrF*^oKT.^«°?* "),  Ltd. 

23  &  25  Queen  Victoria .  Street,  London,  E.C. 


Jmnmial  links. 

If  it  be  true  that  President  Carranza  has  prohibited 
the  export  of  silver  except  for  smelting  purposes,  and. 
if,  furtrher,  he  is  able  to  enforce  his  prohibition,  it 
will  tend  to  keep  up  the  price  of  the  metal,  for  it  is 
to  be  recoUected  that  Mexico  produces  roughly  about 
one-third  of  all  the  new  silver  of  the  world,  and  the 
prohibition  of  the  export  of  so  large  a  quantity  must 
necessarily  mean  a  scarcity  of  supplies  in  the  open 
markets  of  the  world.  On  the  ottier  hand,  it  is  not 
to  be  lost  sight  of  that  silver  has  been  less  and  less 
used  since  its  depreciation  began  in  consequence  of 
the  adoption  of  the  single  gold  standai-d  by  Germany 
on  exacting  the  great  war  indemnity  from  France. 
The  rise  in  silver  has  been  mainly  due  to  the  coinage 
by  the  Entente  Allies  for  war  purposes,  and  probably 
will  not  continue.  If  the  infonnation  that  reaches  us 
is  correct  India  has  not  been  buying  on  a  large  scale. 
Still,  the  policy  of  Mexico,  if  the  report  is  con-ect, 
and  it  is  persisted  in,  must  certainly  tend  to  make 
silver  scarcer  in  the  general  markets  of  the  world. 

We  understand  that  twelve  ships  have  been  sent  to 
Argentine  ports  for  the  shipping  of  cereals  for  several 
of  the  Entente  countries.  The  accumulation  of 
cereals  on  the  Argentine  railways  is  becoming  a  matter 
of  very  serious  inconvenience.  On  one  single  rail- 
way, for  example,  we  understand  that  no  less  a 
quantity  than  half  a  million  tons  are  waiting  on  the 
line  for  vessels  to  export ;  and  the  particular  line  in 
question  is  not  exceptionally  employed  in  the  carriage 
of  cereals  intended  for  Europe.  It  is,  therefore,  a 
matter  for  general  congratulation  that  it  is  found  pos- 
sible to  spare  so  many  as  twelve  vessels  to  carry  the 
goods  that  are  thus  in  danger  of  deterioration  because 
of  their  undue  accumulation  on  the  Argentine  rail- 
ways. 

The  position  in  Mexico  seems,  if  possible,  to  be 
growing  worse.  When  the  American  Government 
decided  upon  intervention  it  was  generally  assumed 
that  it  would  act  with  vigour,  and  that  it  had  come  to 
some  kind  of  understanding  with  President  Carranza 
which  afforded  hope  of  a  better  state  of  things.  But 
now  the  hope  is  dying  out,  and  things  are  looking  as 
black  as  at  any  time  before.  It  is  said,  for  example, 
that  the  eight  thousand  American  troops  which  have 
entered  the  country  were  sent  150  miles  inland,  and 
then  were  divided  into  separate  detachments  which 
have  advanced  further  in  different  directions.  It  is 
not  our  business,  of  course,  to  criticise  the  action  of 
the  American  Government  in  this  matter,  but  naturally 
those  who  are  seriously  interested  are  growing  appre- 
hensive of  what  may  happen  to  so  small  a  force 
separated  in  different  detachraents  at  such  a  distance 
from  the  frontier. 


London  Bank  of  Australia. — Final  dividend  of  7%  per 
annum  on  the  Preferenc*  shares  and  7%  per  annum  on  the 
Ordinary  shares  (making  7%  for  the  year),  and  carry  for- 
ward £24,791. 


GENERAL  ELECTRIC  COMPANY  (U.S.). 

During  the  second  half  of  1914  business  conditions 
in  the  United  States  were  seriously  affected  by  the 
cataclysm  in  Europe,  and  this  state  of  affairs  con- 
tinued well  into  1915.  It  was  succeeded  by  a  revival 
in  trade,  inasmuch  as  the  United  States  was  called 
upon  to  make  good  the  inability  of  the  Allies  to  manu- 
facture on  their  own  account  and  also  to  supply  the 
Allies  with  large  quantities  of  food.  The  result  was 
that  during  the  second  half  of  the  year  business  was 
carried  out  under  very  different  conditions  from  those 
prevailing  during  the  second  half  of  1914,  and  as 
compared  with  a  time  of  disturbed  conditions  and 
business  depression  there  was  witnessed  a  time  of 
trade  activity  and  general  prosperity.  Prevailing  con- 
ditions naturally  affected  the  business  of  the  General 
Electric  Company,  and  for  the  whole  of  the  year  the 
value  of  orders  for  electrical  apparatus  was 
$98,385,891,  as  compared  with  $83,748,521,  an  in- 
crease of  $14,637,370,  or  17%  over  those  of  1914, 
the  increase  being  largely  due  to  the  general  revival 
of  business  in  the  latter  part  of  the  year.  These 
figures,  however,  do  not  represent  the  whole  of  the 
activities  of  the  Company  during  the  year,  and  are 
exclusive  of  orders  for  special  war  munitions,  which,  it 
is  announced,  have  been  so  restricted  as  to  interfere 
as  little  as  possible  with  the  regular  product  of  the 
Company.  The  value  of  orders  received  for  munitions 
during  1915  was  $33,980,000,  and  it  may  be  pointed 
out  that  the  profit  from  these  ordere  is  not  included 
in  the  1915  results,  and  the  directors  drew  attention 
to  the  fact  that  the  percentage  of  profit  will  probably 
be  less  than  that  of  the  average  of  the  Company's 
output.  It  seems  probable  that  the  reason  for  the 
smaller  percentage  is  to  be  found  in  accordance  with 
the  usual  policy  of  the  Company  in  a  very  conser- 
vative financial  attitude  resulting  in  large  appropria- 
tions for  depreciation  purposes,  inasmuch  as  the  manu- 
facture of  munitions  will  undoubtedly  have  called  for 
the  purchase  of  special  machinery  which  will  become 
more  or  less  useless  when  the  demand  for  munitions 
ceases. 

In  order  to  show  the  general  growth  of  the  business 
we  set  out  herewith  for  the  past  12  years  the  amount 
of  the  sales  and  orders  received  and  the  trading  profits, 
after  payment  of  Debenture  interest,  together  with  the 
balance  of  profit  and  loss  account:  — 

Orders  Xet    Balance  of  Net  Profit 

Keceived  Sales  Profit      and  Loes  Aocoant 

S  t  t                           t 

191S     98,3S5,891t  86,622,070  11,737,909        Cr.  23.692,871 

1914     83,748,621  90,467,692  11,287,828           „  20,084,880 

1913     111,819,142  106,477,439  13,057,879           „  16,939,820 

1912     102,934,788  89,182,186  12,678,736           „  12,031,145 

1911      69,851,275  70,383,854  10,562,806           „  29,019,892 

1910t 71,182,391  71,478,658  10,855,692           „  23,022,705 

1909aimo3.)t    64,360,662  61,666,631  6,493,671           „  17,381,381 

1909» 42,186,917  44,540,676  4,802,263           „  16,102,062 

1908* 69,301,040  70,977,168  6,686,663           „  16,513,836 

1907* 60,483,669  60,071,883  6,968,289           „  15,110,797 

1906* 60,044,272  43,146,902  6,121,655           „  12,027,395 

1905* 35,094,807  39,231,328  6,703,193           „     9,569,198 

•  To  January  31.  t  To  December  31. 

t  In  addition  the  Company  received  orders  for  ejtecial  war  manitions 
during  1916  o£  a  value  of  $33,980,000. 

With  the  substantial  increase  in  the  value  of  ordei-s 
received  the  amount  of  sales  billed  shows  a  decrease 
of  6%,  reaching  $85,522,070,  as  compared  with 
$90,467,692  for  1914,  a  reduction  of  $4,945,000. 
Thus  1915  ranks  as  the  fourth  largest  as  regards  the 
amount  of  the  sales  in  the  Company's  history.  After 
adding  income  from  other  sales  reaching  a  total  of 
$3,684,108,  the  total  receipts  are  $89,206,178,  as 
compared  with  $93,352,112.  Working  expenses, 
however,  have  fallen  from  $81,496,728  to 
$76,898,183,  so  that  there  is  a  surplus  for  1915  of 
$12,307,995,  as  compared  with  $11,855,384  for  1914, 
while,  after  deduction  of  Debenture  interest,  there  is 
a  net  profit  of  $11,737,909,  as  compared  with 
$11,287,828  for  1914. 

The  dividend  on  the  Common  stock  is  maintained 
at  8%,  absorbing  for  1915  a  sum  of  $8,129,918.  For 
the  past  three  years  the  amount  required  for  the  pay- 
ment of  an  8%  dividend  is  nearly  $2,000,000  larger 
than  for  1912.     This  is  due  to  the  fact  that  a  stock 
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dividoiul  of  307,',  was  declarod  out  of  the  undivided 
surplus  for  tlie  purpose  of  iiyouping  stocklioldors  in 
part  for  dividends  passed  or  n'duci>d  dunnp  (ho  years 
1893  to  1902  following  on  the  financial  and  industrial 
collapse  which  occurred  in  1S93  in  the  United  States 
soon  aft<>r  (he  fonuation  of  the  Company.  For  some 
years  the  Company  found  itself  with  a  dehit  balance 
to  its  profit  and  loss  account,  but  in  189H,  in  order 
to  wipe  out  the  debit  balance,  the  capital  was  retluced 
by  40%.  and  all  accumulated  dividends  on  the  Pre- 
ferred stock  were  paid  up,  since  which  time  the 
progress  has  been  unintennipted,  and  dividends  of 
S%  (>er  annum  have  been  stoadily  maintained  on  the 
Ordinary  stock. 

In  (he  following  table  we  show  the  manner  of  dis- 
tributing the  profits  for  the  past  four  years :  — 
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RtCrifHt — 

S^M 

Boyalties  uid  sundrT  profits, 

discount?  and  intentit 
loroDie  from  s«cuntic  owned 
Profit  CD  s*le  ol  invcsto.,  &c 

Total  receipts 
Working  expensea     ... 

SurploB       

PistnliUion  of  Profits — 
Debenture  mt«n^t 
Ordut&rx  dindand  (8^ 

Tot«l  


1916 
t 

39,611,070 

1.434,369 

1,564.843 

694,996 

,..  89,S06.178 
...  76,898,183 


1914  1913  1913 

Its 

»0,467,«93  106,477,439  89,182,186 


1,306,876 

1,313,989 

263,665 


1,478,781  1,592,224 
1,281,463  1,241,287 
1,038,000     2,469,349 


93,362,112  110,27.1,623  94,186,016 
81,496,728     96,207,833  81,074,192 


12,307,995     11,866,384     14,005,790  13,110,824 


570,086 
8.129,918 


667,666 
8,142,768 


1,007,911' 
8,149,204 


632,087 
6,313,174 


8,700,004       8,710,324       9,157,116     6,745,261 


3,607,991 
20,084,880 


3,146,060 
16,939,820 


4,908,676     6,366,563 
12,031,145  29,019,892 


23,692,871     10,084,880 


16,939,820  35.385,466 
—         23,364,310 


Balance      

Sorploa  brought  over  from  last 
T*" 

Surplu.*!       

Kxtra  stock  dirldend  (30%)  ... 

33,693,871     30,084,880     16,939,820  13,031,146 
*  Includes  1431,478,  expenses  and  discounts  on  Debenture  Issuee. 

It  will  be  seen  that  the  extra  stock  dividend  paid 
in  1912  reduced  the  carry-forward  at  the  end  of  the 
year  to  $12,031,14.5,  as  compared  with  $29,019,892 
for  the  previous  year.  But  by  reason  of  the  pros- 
perity enjoyed  the  surplus  has  been  brought  up  again 
to  $23,692,871.  The  capital  stock  outstanding  at 
the  end  of  1914  amounted  to  $101,485,700.  During 
1915  additional  stock  was  issued  upon  the  conver- 
sion of  Debentures,  bringing  up  the  total  capital  stock 
in  issue  &t  the  end  of  the  year  to  $101,510,600. 
There  is  reserved  a  sum  of  $2,000  against  1907 
Debentures  convertible  at  par,  and  as  the  total 
authorised  capital  is  $105,000,000  there  remains  un- 
issued $3,487,400.  The  Debenture  bonds  outstand- 
ing at  the  end  of  the  yeai"  amounted  to  $12,049,000. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  as   at  December  31    last: — 


T.TA  RTT.rrTFS 

t 

Capital  stock      101,510,600 

Debenture  bonds  ...     12,049,000 

Sundry creditore,&c.    ...       7,285,505 
Advance     payments    on 

contracts         4,740,676 

Surplus...  23,693,871 


ASSETS. 

$ 

Patents,    franchise^    and 
goodwill  1 

Cash  30,138,913 

Stocks,  bonds,  and  other 
securities  32,916,694 

Notes  and    accounts    re- 
ceivable  19,619,216 

Advances  to  sub  companies  4,931,585 

Installation  work  in  pro- 
gress           1,348,630 

Merchandise  inventories...  39,863,295 

Lands,  buildings,  &c.     ...30,560,318 


149,278,552 


The  book  value  of  the  plant  at  the  beginning  of 
the  year  was  $31,063,331,  and  additions  were  made 
to  the  plant  during  the  year  of  a  total  value  of 
$4,485,069.  These  were  chiefly  for  improvements  in 
existing  construction  and  equipment,  and  the  purchase 
of  special  tools  and  machinery,  which  are  subject  to  a 
high  rate  of  depreciation.  There  has  been  written 
off  a  sum  of  $5,985,069,  so  that  the  net  book  value 
at  the  end  of  the  year  was  $29,563,331.  We  may 
draw  attention  once  more  (o  the  fact  that  the  whole 
of  the  patents  and  goodwill  are  carried  in  the  books 
at  the  purely  nominal  figure  of  $1.  In  1897  good- 
will and  patents  stood  in  the  books  at  $8,000,000, 
but  this  has  all  been  written  off  out  of  profits  with 
the  exception,  as  stated,  of  $1.  The  investments  of 
the  Company  include  stocks,  bonds,  and  other 
securities  carried  at  a  valuation  of  $32,916,594,  of 
which  $19,687,965  represents  securities  of  subsidiary 


companies,   the  balance  forming  securities  of   public 
utility  and  otlior  comjianies. 

The  outkxik  for  the  current  year  is  very  different 
from  that    prevailing    twelve    months    ago,    and  the 
activity  that  prevailed  towards  the  end  of   1915  has 
proceeded    at    an     ever-increasing    rate    during    the 
earlier    months   of   the  current  year.       It   is  under- 
s(ood   that  for  the  first  three  months    of    1916    the 
orders   aggregated    nearly     $44,000,000,    or   approxi- 
mately 45%  of  the  total  orders  received  for  1915 ;  and 
while  it  can  scarcely  bo  anticipated  that  this  rate  will 
be  maintained  throughout  the  whole  of  1916,  it  seems 
safe  to  assume   that  the  current   year   will  show    a 
volume  of  business  considerably  in  excess  of  that  of 
any    other    year    in    the    Company's    history,    and, 
indeed,   it  seems  possible  that  the  sales  for  the  year 
will  reach  a  total  of  somewhere  in  the  neighbourhood 
of  $125,000,000,  or,  roughly,  50%  in  excess  of  those 
for  1915,  and  the  profits  should  advance  accordingly. 
Moreover,   it  is   fair  to  assume  that  the  profits  from 
munition  making  will  also  appear  in  the  1916  accounts, 
and     the  Conijiany  may   decide    to    distribute    these 
special  profits  by  way  of  a  stock  bonus  in  order   to 
recoup   stockholders  entirely  for    the    reduction    and 
passing  of  dividends  during  the  years  1893  to  1902. 
Should  they  not  be  used  in  this  fashion  it  will  mean 
that  stockholders  will  receive  a  larger  cash  dividend, 
so  that  from  the  stockholders'  point  of  view  the  out- 
look is  decidedly  bright,  and  there  is  every  reason  to 
believe  that  1916  will  prove  the  most  prosperous  in 
the  Company's   history.        The    Common    stock     is 
quoted  at  the  present  time  at  about  163i,  giving  a 
yield  of  just  over  4|%.       It  is  thus  evident  that  a 
larger  distribution  is  anticipated  and  paitly  discounted. 
The  3A%  Debenture  bonds  are  quoted  at  83,  giving  a 
yield  of   41%,   and  the  5%    bonds   at   105,  giving  a 
yield  of  4|%,   both  classes   being    well    secured    in- 
dustrial investments  of  a  high-class  character. 

Particulars     of     prices    and    yields     afforded    are 
appended :  - 


Amount 
$ 

Description 

Par 
$ 

Price 
t 

Div. 
% 

Yield 

2,047,000 

3}%  Deb.  bonds 

■G" 

...     — 

83 

H 

4     4     4 

2,000 

6  %      „        „ 

,, 

...     — 

— 

5 

— 

10,000,000 

5  %      „        „ 

,, 

...     — 

105 

5 

4  15     3 

01,610,600 

Common  stock 

...     100 

163J 

8 

4  17  10 

ENIRE  RIOS  RAILWAYS. 

.\MONa  the  smaller  Argentine  Eailways  where  earnings 
are  now  showing  considerable  expansion  is  the  Entre 
Rios  Railways  Company.  Right  from  the  commence- 
ment of  the"  financial  year  a  steady  increase  has  been 
shown,  and  last  week's  improvement  of  £1,700  makes 
the  gain  for  the  45  weeks  to  May  6  as  much  as 
£124.800,  or  about  32%.  The  aggregate  takings  re- 
present £15  18s.  2d.  per  mile,  as  against  £12  Os.  5d. 
a  year  ago.  The  greater  portion  of  this  improvement 
in  gross  receipts  will  moreover  be  net  gain  to  the  Com- 
pany. In  the  first  place  greater  economy  of  opera- 
tion is  now  possible  owing  to  the  up-to-date  condition 
of  the  road  and  rolling-stock,  and,  secondly,  the  in- 
crease of  10%  in  freights  and  fares  since  the  beginning 
of  October  last  will  assist  the  Company  materially  in 
meeting  its  heavier  coal  bill  and  help  to  bring  down  the 
proportionate  cost  of  working  over  the  entire  system. 
At  the  last  annual  meeting,  it  will  be  recollected, 
official  figures  were  given  of  the  net  results  of  working 
for  the  first  four  months  of  the  year.  These  showed 
that  an  increase  of  about  £41,000  in  gross  receipts 
had  been  secured  at  an  extra  cost  of  only  £13,700,  so 
that  approximately  two-thirds  of  the  increase  in  gross 
receipts  had  been  added  to  net  revenue  account. 
Applying  the  saihe  proportions  to  the  results  to  date, 
the  gain  in  net  earnings  at  the  present  time  would  be 
as  much  as  £83,200,  which  means  that  not  only  are 
the  year's  interest  charges  fully  provided,  but  there  is 
already  a  profit  for  dividend  of  something  like  £25,000, 
against  a  'loss  last  year  of  over  £61,000.  By  the  end 
of  the  financial  year,  of  course,  a  still  better  showing 
should  be  made. 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transaicts   Foreign  Exchange  Business  of 
every  Description. 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    held  for  a  Specified  Time.    — 


Paid-up  Capital 
Surplus  and 


1 


Undivided  Profits] 


S5,000,00D 
S11,700,000 


Jtmrrian  §ia$m. 


SOUTHERN  PACIFIC'S  PROFITS. 

The  Southern  Pacific  is  at  present  enjoying  prosperity 
such  as  it  has  not  had  for  many  years,  and  its  profits 
for  1915-16  seem  likely  to  equal,  if  not  to  exceed, 
those  hitherto  secured.  Already  there  is  every  indica- 
tion that  the  amount  of  traffic  and  the  gross  receipts 
therefrom  this  j^ear  will  surpass  those  of  any  previous 
period ;  and,  although  money  is  still  being  expended 
liberally  for  maintenance  of  the  road  and  equipment, 
considerable  economy  is  being  displayed  in  operation, 
;ind  large  gains  in  net  earnings  are  being  secured. 
Inasmuch  as  no  important  extension  work  is  under 
vfay,  the  increase  in  interest  charges  is  unimportant, 
and  practically  the  whole  of  the  gain  in  net  earnings 
is  additional  net  profit. 

In  the  early  part  of  the  current  fiscal  year  the 
road  derived  benefit  from  the  large  passenger  traffic 
to  the  Panama  Exhibition  ^l  San  Francisco,  and 
when  this  was  over  freight  traffic  began  to  expand. 
Although  comparison  is  now  being  made  with  inontlis 
when  the  Exhibition  was  open,  the  falling  off  in  pas- 
senger revenue  is  much  more  than  made  good  by  the 
substantial  improvement  in  freight  receipts.  To  some 
extent,  of  course,  the  closing  of  the  Panama  Canal 
brought  a  large  amount  of  additional  traffic  to  the 
Southern  Pacific  in  common  with  other  Pacific  lines, 
but  the  main  point  has  been  the  general  revival  in 
business  activity  throughout  the  States,  and  especially 
in  the  agricultural  States,    where  large   profits  have 


been  made  from  the  sale  of  produce  at  high  prices. 
At  the  moment  the  movement  of  traffic  is  large,  and 
there  are  prospects  of  it  continuing  at  least  at  its 
present  level  during  the  current  quarter.  An  impor- 
tant factor  in  regard  to  the  revival  of  traffic  has  been 
the  reopening  of  the  copper  mines  of  New  Mexico 
and  Arizona.  Some  time  ago  many  of  these  mines 
were  either  shut  down  or  were  working  at  only  about 
50%  of  capacity,  but  with  the  rise  in  the  price  of 
copper  the  mines  have  again  all  been  brought  into 
full  operation.  The  same  remark  applies  to  other 
industries  situate  on  the  Company's  lines.  This  is 
necessarily  bringing  about  larger  traffic,  including 
not  merely  the  traffic  from  the  mines,  but  the  move- 
ment of  fuel  oil,  coal,  and  coke  needed  for  mine 
operation.  The  lumber  trade,  which  had  been  ex- 
ceedingly bad,  is  again  good,  and  much  extra  traffic 
has  arisen  from  excellent  cereal  and  fruit  crops.  In- 
deed, economic  conditions  generally  throughout  the 
Western  States  are  highly  favoui'able,  both  merchants 
and  manufacturers  reporting  business  to  be  still  on 
the  up  grade. 

For  the  first  nine  months  of  the  current  year  the 
improvement  in  gross  receipts  amounted  to 
$16,749,000,  or  about  17%.  Operating  expenses 
increased  $7,845,000,  or  just  under  14%,  and  after 
paying  somewhat  higher  taxes  the  operating  income 
showed  an  expansion  of  $8,532,000,  or  31%.  \n  addi- 
tional $3,017,000  was  expended  upon  maintenance  of 
way,  and  $1,781,000  more  has  gone  for  maintenance 
of  equipment,  the  outlays  upon  the  two  items  combined 
representing  26.4%  of  the  gross  receipts,  against  a 
ratio  of  26.5%  in  the  corresponding  nine  months  of 
1914-15.  Accompanying  the  gain  of  about  17%  in 
gross  receipts  was  an  increase  of  $2,370,000,  or  7%, 
in  transportation  expenses,  which  brought  down  the 
ratio  to  31.2%,  against  34.1%  last  year  in  the  nine 
month's  to  March.  The  first  quarter  of  1916  was  a 
somewhat  troublous  period  for  the  Soutliern  Pacific. 
as  in  January  and  Februai^y  traffic  was  delayed  and 
the  roadway  damaged  by  the  severest  storms  in  the 
history  of  Southern  California,  and  the  heaviest  snow- 
fall in  the  Sierras  since  the  'eighties.  This  neces- 
sitated a  certain  amount  of  re-routeing  of  the  traffic, 
thus  adding  to  transportation  costs  and  the  outlay 
of  somewhat  larger  amounts  upon  maintenance  for 
repair  work.  With  the  close  of  March  conditions 
again  became  normal,  and  for  April  earnings  showing 
an  increase  of  large  proportion  compared  with  those 
for  April  of  1915  are  looked  for.  In  order  to  indicate 
the  recent  course  of  gross  earnings,  expenses,  and 
net  receipts,  and  the  character  of  the  returns  with 
which  comparison  will  be  made  jn  the  coming  months, 
we  append  the  Tollowing  statement:  — 

Recent  Course  of  Earnings  d  ExpeTises  of  So.  Pacific  Co. 


^Mamtenance  of-^ 

Way.     Equipment. 

t  t 


Transporta-    Oper.  Eip,  Net  Re- 

tion  Exp.    and  Taxes,      ceipts. 

$  *  t 


Gross 
Montli.     Receipts. 
1914-15.       t 
9  mos.  to 

Mar.  —7,886,000  —1,166,000  -1,456.000  —1,800,000  —6,465,000  —2,421,000 
Apr.  —  796,000  -I-  5-1,000  —  113,000  —  2.i5,000  —  503,000  —  293,000 
May  —  391,000  +  106,000  —  192,000  —  168.000  —  532,000  +  141.000 
Juno  +    419,000  —    142.000   +    109,000  —    164,000  —    149,000  +     568.000 


Tr.     -8,654,000  —1,169,000  —1,660,000  -3,593,000  —6,648,000  —3,006,000 

1916-16. 

July  +1,330,000  —  21,000  —  60,000  —  38,000  +      19,000  +1,311,000 

Aug.  +1,536,000  +  67,000  +  56,000  +  82,000  +    294,000  +1,242,000 

Sept  +1,341,000  +  19.'i,000  +  39,000  +  181,000  +    .'>12,000  +    829,000 

Oct.   +2,128.000  +  286,000   +  242,000  +  341,000  +  '928,000  +1,200,000 

Nov. +3,506,000   +  466,000+  413,000+  486,000  +l,62il,0(K1  +1,986,000 

Dec.   +2,761,000   +  851,000  +  333.000  +  372.000  +),4;il.000  +1,370,000 

Jan.    +    574.000  +  476,000  +  268,000  +  88,000  +    945,000  —    371,000 

I'eb.  +1,709.000  +  689,000   +  338,000  +  439,000  +I,479,00t1  +    230,000 

Mar.  +1,864,000  +  319,000  +  153,000  +  419.000  +1,030,000  +    884.000 


9mos.+16,749,000+3,017,000 +1,781,000  +2,370,000  +8,217,000  +8,633,000 

The  recent  reopening  of  the  Panama  Canal  to 
traffic  is  not  likely  to  have  much  effect  upon  the 
growth  of  business  of  the  Southern  Pacific,  as  it  is 
difficult  to  get  shipping  for  the  Pacific  coast  in 
consequence  of  the  shortage  of  tonnage. 

For  the  year  to  June  1915,  owing  to  the  adverse 
conditions  that  ruled  throughout  the  year,  the  net 
ju-ofit  was  equal  to  only  7.29%  upon  the  Common 
stock,  which  was  the  lowest  for  ten  yeare.     On  the 
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.issuniption  that  no  further  iiiiprovemeiit  occurs  in 
uet  earnings  in  the  Uiroo  montlis  to  Juno  next,  nnd 
that  tlic  ;uidition  to  net  earnings  represents  the  extni 
profit  secured  for  the  nine  months  to  March  hist,  the 
estimated  net  profit  for  l'.>15-16  is  $23,001,(100,  which 
is  equal  to  10.41%  upon  the  stock.  The  rat«  of  divi- 
dend paid  is  0%,  which  has  been  in  force  since 
October  1907,  and  after  providint;  for  the  dividend, 
there  is  an  estimated  surphis  of  over  $12,000,000.  A 
([uarterly  dividend  at  the  regular  rate  h;is  been 
declared  this  week,  and  this  rate  of  dividend  would 
seem  to  be  assured.  Probably  it  has  been  thought 
th.at  the  large  profits  now  being  secured  would  result 
in  an  increase  in  the  disti-ibution,  but  obviously  the 
wisest  course  to  pursue  is  to  apply  all  surplus  profits 
to  capit.il  purposes,  and  by  thus  keeping  down  the 
capital  account  assure  for  the  future  the  maintenance 
of  the  dividend  at  6%  when  the  present  wave  of 
prosf)erity  passes  away.  This  policy,  it  is  anticipated, 
the  directors  of  the  Southern  Pacific  will  pursue,  for 
conservatism  in  the  matter  of  distribution  of  profits 
has  for  long  been  characteristic  of  the  Company's 
executive.  The  growing  traffic  has  necessitated  the 
acquirement  of  a  large  amount  of  additional  equip- 
ment, including  20  locomotives  and  4,226  cars.  The 
cost  of  these  is  about  $6,000,000,  and  is  being  met 
out  of  cash  in  hand. 

How  the  estimated    profits  for   1915-16   compare 
with  those  for  former  vears  is  shown  below  :  — 


Tear  to 
Jana  SO 

1»16» 

lais... 

1SI4... 

I»13... 
1»13... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 


-Dividend  on- 


Net  7%  Prel.  , Com.  Stock. , 

Pioflt.  Earned. . Paid. ,  BslaDce. 

»  »  %  %          »                 » 

...  33,401.000  —  10,41  6     16.361,000  12,040,000 

...  19,869,000  Con-  7-29  6     16,361,000     3,508,000 

...  S0,957,0OO  TCrtcd  7-69  6     16,361,000     4,696,000 

...  26,947,000  into  9-88  6     16,381.000  10,586,000 

...  21,724,000  Com-  7-91  «     16,361,000     6,363,000 

...  26,240,000  mon  9  62  6     16,361,000     9,879,008 

...  31,385,000  Stock  11-93  6     16.300,000  15,026,000 

...  27,383,000  4,992,000  lOlS  6     13,223,000     9,168,000 

...  20,159,000  5,241,000  7-54  6     11,871,000     3,047,000 

...  28,302,000  2,770,000  1290  5J  10,387,000  15,145,000 

...  19,430,000  2,770,000  8-41  2$     4,946,000  11,714,000 

...  12,583,000  2,769,000  500  Nil          —            9.814,000 

*  On  assomption  no  increase  in  net  eazninj^  occuis  in  June  quarter  of  1916. 

The  Southern  Pacific  is  a  magnificent  property 
•  great  financial  strength,  and  its  condition,  both 
physical  and  financial,  is  being  continually  improved. 
In  these  circumstances  it  is  reasonable  to  assume 
that  great  economy  will  continue  to  be  exercised  in 
operating  the  traffic. 

The  price  of  Southern  Pacific  stock  is  now  about 
102,  at  whicfi  the  return  afforded  from  the  6%  divi- 
dend is  6i%. 


UNION    PACIFIC    RAILROAD. 

\lthough    rumours   have  been  current  recently  that 
some  increase  might  be  looked  for  in  the  rate  of  divi- 
dend on  Union  Pacific  stock,  the  announcement  of  the 
regular  quarterly  dividend  of  2%  came  as  no  surprise. 
For  although  the  undertaking  is  doing  exceedingly  well 
.1  the  present  time,  and  is  likely  to  continue  to  secure 
:icreasing  traffic  and  profits  in  the  next  few  months, 
it  would  seem  to  be  impolitic  to  alter  the  rate  of  divi- 
'lend.     For  many  years  this  stood  at  10%,  but  with 
le  pajnnent  of  a  bonus  dividend    in    Baltimore  and 
'  ihio  stock  the  rate  was  lowered  to  8%.     Even  for 
*14-1.5,  which  was  certainly  a  most  difficult  period 
jr    the    American    Railroad    industry,    the    Union 
.'acific    earned     a     profit     of      $24,411,000     which 
was   equal  to   almost    11%    on    the  Common   stock. 
For    the    current    year    earnings    and    profits    have 
-  ibstantially    expanded.       Gross    repeipts    for      the 
•  ine  months   to   March  last    increased    $11,383,000, 
nd    even     should     no     further     expansion     occur 
•'    the    last   three    months    of    the    year,    gross    re- 
fipts  will  exceed  $10.5.000.000.  against  the  previous 
best  of  $93,638,000  .secured  in  1912-13.     The  increase 
in  expenses  for  the  nine  months  was  $4,679,000,  so 
that  there  was  a  gain  of  $6,704,000  in  net  receipts, 
which,   if  no  further  change  takes  place,  will  make 
them  nearly  $42,000,000  for  this  year,  or  in  excess 
of  those  of  any  previous  year  with  the  exception  of 


1909-10,  when  they  reached  $43,289,000.  It  would 
not  bo  surprising  if  for  the  whole  year  gross  receipts 
amount  to  $110,000,000  and  net  receipts  reach 
between  $44,000,000  and  $15,000,000.  The  Union 
Pacific  iiiis  always  expende<l  money  liberally  upon  up- 
keep, and  even  last  year,  when  practically  every  rail- 
road was  showing  diminished  expenditure  upon  main- 
tonajice  of  the  road,  the  Union  Pacific's  costs  were 
scarcely  changed.  This  year  nearly  $2,000,000  extra 
were  spent  in  the  first  nine  months  upon  the  main- 
tenance of  the  road  and  $26^!,000  more  on  equipment. 
Transportation  costs  were  only  $1,802,000  higher,  and 
the  ratio  of  conducting  transportation  expenditure  to 
gross  recipts  was  lower  than  in  1914-15,  and 
for  the  whole  year  is  likely  to  be  the  lowest 
for  many  years.  The  Company  is  spending 
little  additional  capital  just  now,  and  therefore 
the  improvement  in  net  earnings  is  nearly  all 
gain  in  net  profit.  Apart  from  any  change  in  net 
earnings  in  the  three  months  to  June  next,  the  esti- 
mated profit  for  1915-16  is  likely  to  reach  $31,116,000, 
which  would  be  equal  to  a  dividend  of  14%  upon  the 
stock,  and  by  the  end  of  the  year  profits  are  not  un- 
likely to  be  equal  to  between  15%  and  16%  of  divi 
dend.  Our  estimate  of  profits  for  1915-16,  ignoring 
any  change  in  the  present  quarter,  is  as  follows:  — 

Estimated  Profits  of  Union  Pacific. 

$24,411,000 

.      6,7C5,C0C 


Net  profit,  ye&r  to  June  30, 1915      

Increase  in  net  earninj^s  9  months  to  March  1916 

Estimated  profit,  1915-16     

8  %  dlv.  on  $222,291,600  of  Common  stock 


31,116,C00« 
17,783,000 

13,333,000 


Surplus   

•  Equal  to  a  dividend  of  14  %. 

The  great  improvement  in  earnings,  both  gross  and 
net,  did  not  commence  until  October  last,  when  the 
bumper  crops  of  last  year  began  to  come  forward. 
Hence  compaj-ison  will  be  made  with  relatively  poor 
returns  in  the  six  months  to  the  end  of  September. 
Although  lai-ge  surplus  profits  are  being  secured, 
it  would  not  seem  prudent  to  increase  the 
distribution,  for  it  will  be  recognised  that  the 
existing  prosperity  in  the  United  States  is 
somewhat  abnormal,  and  that  by  carefully  hus- 
banding existing  resources  and  applying  surplus 
profits  to  capital  purposes,  the  position  of  the  Com- 
pany, strong  as  it  is  at  present,  will  be  still  further 
strengthened.  The  price  of  the  Common  stock  is  now 
141f ,  at  which  a  yield  of  just  about  6%  is  afforded 
from  the  present  dividend  of  8%. 


LEOPOLDINA  RAILWAY. 
RECORD  TRAFFICS  AND  EARNINGS. 

The  fall  in  the  Brazilian  Exchange  is  entirely  respon- 
sible for  the  relatively  poor  results  of  the  Leopoldina 
Railway  in  the  past  year.  As  a  matter  of  fact  the 
Company  handled  a  record  traffic,  and  earned  a  larger 
revenue  than  ever  previously  in  its  history ;  yet  the 
profit  for  di\idend  is  little  more  than  suSicient  to  pay 
1%  on  the  Ordinary  capital,  and  this  rate  of  distri- 
bution only  is  forthcoming.  The  currency  gross 
receipts  amounted  to  Rs.  29,366,000,  against 
Rs.  25,118,000  in  1914,  an  increase  of  Rs.  4,248,000, 
or  nearly  17%.  Compared  with  1913,  which  was  the 
previous  best  j'ear,  the  increase  is  nearly  Rs.  1,500,000. 
Owing,  however,  to  a  fall  of  over  15%  in 
the  average  rate  of  ejfchange  (the  value  of  the 
miLreis  being  reduced  from  14.\id.  to  12^d.), 
this  improvement  in  currency  is  on  conversion  into 
starling  translated  into  a  decrease  of  £12,166,  or 
.78%,  the  actual  figures  being  £1,537,700,  as  com- 
pared with  £1,549,800.  A  fall  in  exchange  also  has 
an  unfavourable  effect  on  expenditure,  coal,  imported 
stores,  &c.,  having  to  1)6  paid  for  in  sterling.  Conse- 
quently, notwithstanding  strenuous  efforts  to 
economise,  the  working  expenses  in  currency  show 
an  increase  of  Rs.  2,166,000,  or  12.3%,  and  the  net 
earnings  an  improvement  of  Rs.  1,082,000,  or  14.4%. 
The  recovery  in  the  gross  and  net  receipts  last  year 
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and  the  lo%\'ness  of  the  Brazilian   Exchange  will  be 
seen  from  the  statement  appended:  — 


[May  13,   1916. 


Mileage 

Gross 

Year 

Open 

Eeceipts 
Its. 

IMS 

...     1,823 

29,306.000 

1914 

...     1,786 

S5,US,OflO 

1913 

...      1,752 

27,878,000 

1912 

...      1,651 

35,007,000 

1911 

...      1,625 

2';Mo,oon 

1910 

...      1,685 

19,443,000 

1909 

...      1,642 

19,289,000 

1908 

...      1,642 

19,146,000 

1907 

...      1,489 

19,«08,0OO 

1906 

...      1,423 

17,660,000 

Batio 

/o 
67-37 
7014 
64-93 
64-36 
69-4(1 
65-16 
67-82 
68-71 
60-65 
65-74 


Net      Averafre 
Receipts  Kxfhange 


Leopoldina  Railway. 

Expenditure 
10,784,000 

i7,6m,ono 

18,102,000 
16,132,000 
14.125,000 
12,068,000 
13,OS2,000 
13,156,000 
13,202,000 
11,006,000 

The  diSerence  in  exchange  resulted  in  the  sterling 
receipts  being  affected  to  the  extent  of  £266,662,  a 
sum  equal  to  over  3f  %  on  the  Ordinary  capital.  Not- 
withstanding this,  the  net  receipts  are  up  about 
.£40,000,  or  8.6%.  The  absence  of  any  credit  in 
respect  of  Government  guarantees  and  the  fact  that 
no  dividend  was  received  on  the  Company's  holding 
of  Leopoldina  Terminal  shares,  reduced  miscellaneous 
income  by  £21,000,  and  the  total  net  income  at 
£505,000  shows  an  increase  of  under  £19,000.  More- 
over, an  extra  allocation  of  £15,000  to  income  tax 
absorbed  the  greater  part  of  this  additional  revenue, 
so  that,  after  providing  interest  charges  and  dividend 
on  the  Preference  capital,  the  profit  for  Ordinary  is 
no  more  than  £5,565  better  than  in  1914.  The  sum 
of  £5,000  is  again  transferred  to  Pension  account, 
and  after  paying  1%  on  the  Ordinary  the  balance 
carried  forward  is  raised  from  £138,84!2  to  £145,247. 
The  income  statement  of  the  Company  for  the  last 
four  years  is  set  out  beneath  :  — 

Leopoldina  Railway. 

1915  1914 

Average  eiohange  12Ac/.       14}iW. 

Gross  eanuDgs       1,537,700    1,649,866 

Bipenses 1,0.34,851 

Ratio      (67-29) 


1,086,960 
(70-13) 


1913 

16Jd. 
£ 
1,872,476 
1,216.263 
(64-95) 


1912 

£ 
1,688,926 
1,086,657 
(64-34) 


02,849        462,905        666,213        602,269 

—  15,646  9,142  17,321 

2,316  7,804  7,850  686 


606,165 

180,155 

23,000 

50,000 

16,405 


486,255 

179,996 

23,000 

50.000 

2.219 


673,205 

179,812 

23,000 

16,583 

10,362 


620,270 
167,666 
23,000 

1,832 


208,560 
236,005 
150,494 

255,215 
231,040 
156,494 

74,646 
68,707 

a%) 

229,757 
443,448 
156,494 

192,497 
427,779 
166,494 

80,111 

68,707 

0%) 

286,934 

241,864 

(41%) 

271,285 

227,627 

(4%) 

11,404 
6,000 

6,839 
5,000 

45,100 
35,000 

43,668 
46,000 

Or.  6,404 
138,843 

Cr.    839 

138,003 

Or.20,100 
117,903 

Dr.  1,342 
119,245 

Net  earnings  

Government  guarantees  ... 
Miscellaneous 

Total  income         

4%  Debenture  interest    ... 

Do  Sinkinc  fund 
6%  Terminable  Debentures 
Miscellaneous         

Total  charges        

Net  profit 

6i%  Preference  shares    ... 

Profit  for  Ordinary 
Ordinary  dividend 

Percent 

Surplus       

To  varions  reserves 

Balance       

Brought  forward 

Carried  forward     145,247       138,842       138,003       117,903 

In  explanation  of  the  advance  in  receipts,  notwith- 
standing the  prevailing  depression  in  Brazil,  it  is 
pointed  out  that  a  large  tonnage  of  coffee,  which, 
under  normal  conditions  should  have  been  transpoi-ted 
in  the  latter  part  of  1914,  was  held  back  and  for- 
warded during  the  early  months  of  1915.  Moreover, 
with  better  prices  and  a  free  outlet,  a  larger  portion 
of  the  past  crop  was  also  shipped  during  the  year. 
Coffee  was,  indeed,  the  all-important  item  causing  the 
improvement,  the  quantity  handled  being  up  73,000 
tons,  or  nearly  55%,  and  the  receipts  as  much  as 
£161,500,  or  about  35%.  The  relative  importance  of 
the  various  classes  of  goods  carried  by  the  Company, 
and  the  striking  improvement  in  coffee  traffic  last 
year,  will  be  seen  from  the  following  summary  of  the 
quantity  and  value  of  the  freight  handled  in  1915,  1914, 
and  1913:  — 

Freight  Traffic. 


OofTee        

Timber,  firewood... 
flui;ar  &  sugar  cane 
Maize 

Flour         

Beans  &  other  cereals  20,000 

Salt     24,000 

Rice    17,000 

General  goods   ...  159,000 
Miscellaneous   ...  81,000 


1916 
Tons 
207,000 
149,000 
217,000 
81,000 
18,000 


—Quantity- 

1914 

Tons 

134,000 

162,000 

289,000 

67,000 

21,000 

27,000 

19.000 

14,000 

166,000 

123,000 


Total 


1913 
£ 

671,000 
88,000 
83,000 
30,000 
36,000 
21,000 
17,000 
10,000 

384,000 
68,000 

...  979,000  1,001,000  1,049,000  1,130,000  1,062,000  1,313,000 


1913 

Tons 

146,000 

102,000 

229,000 

03,000 

24,000 

29,000 

18.000 

17,000 

200,000 

101,000 


1915 
£ 

631,000 
51,000 
70,000 
30,000 
21,000 
14,000 
10,000 
7,000 

348,000 
30,000 


-Value — 
1914 
£ 
469,000 
45,000 
90,000 
30,000 
29,000 
19,000 
17.000 
8,000 
393,000 
62,000 


General  passenger  traffic,  although  improving,  has- 
not  recovered  the  position  it  held  prior  to  1914,  the 
falling-ofi  being  principally  in    long-distance    travel, 
chiefly  between  the  capital  and  the  interior.       The- 
suburban    traffic,     however,     continues    to     increase- 
rapidly,  but  owing  to  the  lower  fares  the  additional' 
revenue  produced  is  not  noticeable.       Parcels  traffic- 
decreased  in  sympathy  with  passenger  movement,  and; 
although  compensated  in  part  by  the  increased  output 
of  dairy  and  market  produce,   the  additional  revenue 
from    this   source  was   not    sufficient    to    cover    the- 
shortage. 

The  great  improvement  in  the  passenger-train 
traffic  in  recent  years,  and  the  set-back  in  receipts 
which  occurred  in  1914  and  again  in  1915,  will  be 
seen  from  the  following  comparison  of  the  number  of 
passengers  carried,  the  passenger  receipts,  and  the 
earnings  from  parcels,  &c.,  for  a  decade:  — 

PasaengeT-Train  Traffic. 

Tear 

1916  

1914  

1913  

1913  

1911  

1910  

1909  

1908  

1907  

1906  

The  success  with  which  the  efforts  of  the  Com- 
pany to  work  economically  have  been  rewarded  is 
shown  by  the  fact  that  with  an  expansion  of  nearly 
17%  in  cun-ency  receipts  the  train  mileage  has  risen 
by  only  2.5%,  wtuch  means  that  the  larger  traffic  has 
been  handled  in  greater  bulk  and  consequently  much 
less  expensively.  This  is  also  clearly  demonstrated  by 
a  reduction  of  £61,000  in  the  cost  of  conducting 
transportation,  notwithstanding  the  dearness  of  coal, 
&c.,  and  the  saving  accounts  for  the  diminution  of 
nearly  3%  in  the  ratio  of  the  total  expenses  to  gi-oss- 
receipts.  On  the  other  hand,  still  more  liberal  out- 
lays have  been  made  bn  the  upkeej)  and  improvement 
of  the  property,  no  less  than  23.76%  of  last  year's- 
revenue  being  devoted  to  maintenance  of  way,  &c.,. 
and  12.05%  to  maintenance  of  equipment.  A  few 
years  ago  the  proportions  were  19%  and  10%  respec- 
tively. The  greater  economy  with  which  the  traffic  is 
now  being  conducted  and  the  largeness  of  the  main- 
tenance outlays  will  be  seen  from  the  accompanying 
comparison  of  the  course  of  operating  expenses  in  the 
last  ten  years  and  the  proportions  which  such  expenses- 
bear  to  the  gi'oss  receipts:  — 

Operating  Expenses  of  the  Leopoldina  Railway. 


Total 

Number  of 

Passenger  Receipts  from 

Passenger- 

Passengers 

Receipts 
£ 

387,871 

Parcels,  &c. 

£ 

83,368 

Train  Receipt* 
371,239 

6,820,803 

6,434,421 

364,082 

101,668 

466,760 

6,105,460 

406,118 

113,889 

820,007 

6,166,097 

371,444 

100.236 

471,680- 

4,266,364 

306,142 

86,489 

391,631 

3,661,641 

262,128 

70,466 

332,69*. 

3,084,602 

207,272 

64,268 

261,540 

2,968,898 

199,889 

62,303 

252,192- 

2,876,355 

197,684 

47,610 

245,294 

2,481,340 

190,866 

46,926 

337,792 

r-Maintenance  of— \ 

Cond. 

Gross 

Equip- 

Trans- 

General 

Total 

Year 

Earnings 

Way,  &c 

.    ment 

portation 

Expenses 

Expenses 

£ 

£ 

£ 

£ 

£ 

£ 

1915 

1,53?,700 

365,341 

185,668 

393,753 

90,189 

1,034,861 

1914 

1,649,865 

339,647 

180,529 

4.54,434 

106,350 

1,086,960 

1913 

1,872,476 

363,153 

316,407 

621,940 

114.764 

1,216.264 

1912 

1,688,926 

320,491 

192,798 

460,298 

113,070 

1,086,657 

1911 

1,365,919 

372,370 

151.583 

416,432 

108,054 

947,439 

1910 

1,318,116 

248,875 

131,906 

374,609 

98,836 

854,286 

1909 

1,215,083 

241,561 

141,380 

348,376 

92,806 

824,113 

1908 

1,206,617 

348,8.50 

138,718 

352,782 

88,783 

829,133 

1907 

1,364,567 

257,108 

139,203 

367,102 

83,030 

S36.443 

1906 

1,182,825 

331,026 

133.387 

332,858 

82.932 

780,203 

Ratio  of 

Expenses  to  Gross  Receipts. 

% 

% 

% 

% 

% 

1915  .. 

33-70 

13-05 

25-61 

5-S7 

67-29 

1914... 

31-91 

13-04 

39-33 

6-86 

70-13 

1913    . 

19-39 

11-57 

27-88 

6-11 

64-98 

1912... 

18-97 

11-41 

27-26 

6-70 

64-34 

1911  .. 

19-94 

11-09 

30-43 

7-91 

69-36 

18-88 

1001 

88-42 

7-50 

64-81 

1909... 

19-83 

11-63 

28-67 

7-64 

67-83 

1908... 

30-62 

11-60 

29-24 

7-30 

68-73 

1907... 

20-60 

11-10 

38-45 

6-02 

6607 

1906... 

19-63 

11-38 

88-14 

7-01 

65-96 

Included  in  the  above  expenses  is  a  sum  of  no  less- 
than  £182,262  for  special  renewals.  This  is  not  only 
£50,000  larger  than  in  1914,  when  the  exigencies  of 
the  times  necessitated  retrenchment,  but  is  neaily 
£10,000  larger  than  in  the  pre-war  year  1913,  when, 
the  Company  was  doing  exceedingly  well.     Details  of. 
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the  special  renewal  chorges  in  the  last  few  years  are 
set  out  beneath :  — 


Special  Ilrnfwult,  J-e.,  Chargtd  to  Erptn>t$ 


LocomotiTM  ... 
CwruxM 


191.% 

t 

lOI.Ii^J 

st.ooo 

19,000 

ao.ooo 


riocttng  propcrt  J  depncUtlon     10,(KK) 


1«U 
C 

7t,«n 

M.OOO 

»,000 

M.OOO 

10.000 


1913 
t 

3.^,O0O 
11,376 
34,0U 
10.000 


1»IJ 

e 

81,336 
1B,000 
6,000 
30,000 
10,000 


1911 
t 

10,000 
6,000 


Total 


...    IS),>«3      131,991      K^.rSJ      161,336        71,966 


The  position  of  the  Company  is  thus  very  much 
better  than  a  su]ierficial  glance  at  the  results  would 
appear  to  indicate.       In  the  first  place  it  has  to  be 
borne  in  mind  that  the  directors  are  devoting  £23,000 
a  year  to  a  sinking  fund  for  the  redemption  of  the 
4%   Debenture  stock  on  account  of  the  reversion  of 
certain  lines  to  the  Federal  and  State  Governments, 
and.   secondly,   that  it  is    allocatin,?    something    liko 
£160,000  a  year  on  an  average    to  special  renewals 
■which  for  the  most  part  are  in  the  nature  of  better- 
ments,   and    can,    therefore,     be  regarded  as  profit. 
Thus,  the  dividend-earning  capacity  of  the  Company 
at  the  present  time  largely  exceeds  the  1  %  now  being 
distributed.     Moreover,  the  trafiBc  outlook  appears  to 
be  steadily  improving.      In  his  survey  of  the  position 
the    General    Manager   reports    that   the  agricultural 
propaganda  promoted  by  tiie  Company  is  having  good 
results,   as  is  evidenced  by  the  interest  awakened  in 
the  authorities  and  farmers,  and  the  larger  areas  put 
under  cereal  and  other  cultivations,  with  the  adoption 
also  of  more  scientific   methods  of  farming.       "  We 
have  succeeded,"  he  states,  "  in  proving  that  cotton 
can  be  made  to  thrive  in  certain  districts,   and   its 
cultivation  is   being  taken  up  in   several  places,   the 
Government   having   co-operated   by  the  free  distri- 
bution of  selected  seed  so  as  to  give  this  industry  a 
good  start.     The  introduction  of  new  forage  crops  has 
received  special   attention,    and    there   is    reason    to 
believe  that  our  work  in  this  direction  will  bring  about 
valuable  results  in  the  future."     The  coffee  yield  is 
expected  to  exceed  the  last  crop,  and  an  exceptionally 
large  tonnage  of  maize  and  rice  is  anticipated.     The 
prospects  in  regard  to  sugar  are  at  least  as  good  as 
the  results  of  the  1914  season,  which  was  a  record 
year,   and   with  the  continuation   of   favourable  con- 
ditions   the   production   may   even   be  exceeded    this 
year.       "  In    these    circumstances,"   concludes    the 
■General  Manager,   "it  is  but  reasonable  to  look  for 
an  increase  in  the  passenger  movement,"    and,    we 
may   add,    in  the  earning  capacity  of  the  line  as   a 
whole. 

That  a  not  unfavourable  opinion  as  to  the  imme- 
diate future  is  generally  held  is  evident  from  the  fact 
that  the  price  of  the  Ordinary  stock  still   stands  at  about 
35,  at  which,  on  a  1%  basis  of  distribution,  the  yield 
to  the  investor  is  less  than  £3J  per  cent.   A  turn  in  the 
tide  of  traffic  decreases,  which  may  shortly  be  antici- 
pated, should  bring  about  an  improvement  in  the  price 
of  the  stock.     The  £10  oi%   Preference  shares   are 
■quoted  at  about  7i,  at  which  a  yield  of  £7  8s.  8d. 
per    cent,    is    forthcoming.       The     shares    are    un- 
doubtedly cheap,    and   appear  to  be  worth   a  higher 
figure.       The  Debenture  issues  of  the  Company  are 
■fairly  well  secured,   and  can  be  obtained  at  prices  to 
give  relatively  high  yields.     The  4%  Debenture  stock 
is  quoted  at  68  only,  and  the  yield  is  about  £6  per 
cent.,  while  the  5%   Terminable  Debentures  can  be 
■obtained  at  a  price  to  return  the  investor  £5  13s.  4(i. 
per  cent.     The  latter  are  redeemable  at  par  in  1923, 
and     holders     have    the    option    of    exchanging    on 
January  1  and  July  1  in  any  year  each  £100  Deben- 
ture for  £10-5    4%    Debenture   stock,    ranking    poW 
passu  with  the  other  4%   Debenture  stock. 
The  capital  of  the  Company  is  as  follows:  — 

S«cnrit; 


4%  Debentore  stock 
5%  TermlDible  Debentures 
6\%  Preference  ataares  (£10) 
Crdbar;  stock         

Total 


Amount  Interest  Price  Tield. 

£             %  e,  t.   d 

4,503,869         4  68  6     0     4 

1,000,000         5  90  6  13     4 

1,843,340         5)  7}  7     8     8 

6,870,690        1  36  3     4    6 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

h.s  r\iii,isllb;i)    l»'.;4. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT.  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLAS5  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS,  THIRD  PART'/, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  olTected  on  the  moet  fovourable  terms. 

Edinburgh :  35  St.  Andrew  Square.       ^ 
London  :  5  Walbrook.  E.C..  &.  55  Pall  Mall,  S.W. 


ECONOMY 


AND 


HOW  TO  PRACTISE  IT. 


Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St.  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWIKENT     ASSURANCES. 

WITH   or  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


16,319,899 


Apply  to  the  Gesbrai,   Ma.n*oeb,  63  Threadneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet, 

"  THE  MODERN  METHOD  OF  STORING  SAVINGS." 

Jnf5unttM  lli}tes^ 

BRITISH    DOMINIONS  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

This  enterprising  Company  transacts  practically  all 
descriptions  of  commercial  insurance  business  on  non- 
tariff  lines,  and  has  attained  a  position  of  much  im- 
portance in  the  spliere  of  marine  underwritmg.  The 
annual  report  for  '1915  should  give  great  satisfaction 
to  its  shareholders,  for  in  these  times  of  financial 
depression  the  doubhng  of  a  dividend  is  a  somewhat 
unique  experience  ■with  insurance  companies.  Yet 
this  is  what  has  happened  in  this  case,  for,  whereas 
a  year  ago  the  British  Dominions  General  Ordin- 
ary dividend  was  6%,  less  tax,  it  is  now  declared 
at  10%,  free  of  income  tax;  which,  assuming 
tax  at  3s.  in  the  pound  for  1915,  is  equivalent 
to  about  12%,  less  tax.  Nor  does  the  dividend 
declaration  seem  other  than  conservative,  for  it 
is  more  than  covered  by  interest  earnings  alone,  while 
the  trading  profits  have  been  devoted  to  strengthening 
the  reserves  in  various  ways. 

The  Company's  marine  revenue  account  shows  a 
net  premium  income  of  £1,020,354,  and  interest 
earnings  of  £30,098.  After  payment  of  claims  and 
expenses,  provision  of  £15,673  for  loss  on  realisation 
of  securities,  transfer  of  £50,000  to  reserve  fund, 
and  of  £33,000  to  investment  reserve  fund,  the 
balance  of  the  revenue  account  of  the  marine  fund  at 
the  close  of  the  j'ear  amounted  to  £664,943. 

The  fire  and  general  premiums  amounted  to 
£276,322,  and  the  net  interest  earnings  in  this  depart- 
ment to  £4,500.  The  fire  and  general  fund  at  the 
close  of  the  year  stood  at  £135,378. 
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The  Company's  total  assets  as  shown  in  the 
balance  sheet  on  December  31,  1915,  amounted  to 
£1,412,678  The  auditors  report  that  the  Stock 
Exchange  securities  have  been  valued  by  the  Com- 
pany's brokers,  and  that  the  amount  of  the  invest- 
ment reserve  fund  (£75,000)  recorded  the  difference 
between  the  cost  price  of  the  stocks  and  shares  and 
their  niarket  value  at  the  close  of  the  year.  A  com- 
plete list  of  all  the  investments  is  appended  to  the 
report,  giving  in  the  case  of  each  Stock  Exchange 
security  the  amount  of  the  holding  and  its  cost  price. 
These  include  £458,800  in  British  Government 
securities,'  so  that  the  Company  has  responded  well 
to  the  appeal  of  the  Chancellor  of  the  Exchequer  for 
War  funds.  The  item  of  £118,051  referred  to  as 
mvested  in  freehold  property,  mainly  appUes  to  the 
Company's  handsome  new  building  with  frontages  to 
Koyal  Exchange  .\venue  and  Finch  Lane. 

The  subscribed  capital  amounts  to  £775,014  of 
which  £380,292  is  paid  up,  £122,001  being  repre- 
sented by  40,667  fully-paid  6%  Preference  shares  of 
£3  each,  and  the  balance  by  the  amounts  paid  up  on 
Ordinary  shares  also  of  £3.  some  of  which  are  fully 
and  some  partly  paid. 

Apart-  from  capital,  investment  reserve  fund,   and 
reserves    for    outstanding    claims,    the     reserves     as 
.  appearing  in  the  balance  sheet  are  as  follows  :  — 

Reserve  fnnd           150^000 

Manne  fond  (less  interest  paid  on  Preference  shares 

and  dividend  paid  on  Ordinary  shares)         641,904 

Fire  and  general  fund       "  136'678 


927,482 


This  represents  about  71.5%  of  the  total  premium 
income  of  the  Company  in  all  departments. 

In  The  St.^tist  of  February  5  last  particulars  were 
given  of  a  new  householders'  insurance  scheme  by 
this  Company,  embodying,  in  what  is  described  as  an 
''  all-in  policy,"  the  most  comprehensive  contract  yet 
issued  in  respect  of  all  risks  to  which  a  householder 
is  subject— fire,  accident,  burglary,  domestic  servants" 
liability,  third-party  liabiHty,  storm,  tempest,  riots, 
&c. — at  the  very  moderate  premium  of  6s.  per  cent.' 
Eeference  was  also  made  to  the  "  British  Dominions 
lear  Book,"  tlie  1916  edition  of  which  contains  a  vast 
amount  of  information  on  insurance,  financial,  and 
war  topics,  and  a  number  of  articles  by  well-known 
authorities  on  these  subjects. 

BRITISH    LAW    FIRE    INSURANCE    COMPANY, 
LIMITED. 

This  Company  is  one  of  a  class  that  was  formerly 
more  numerous  than  now,  at  least  amongst  those 
possessing  an  independent  organisation,  making  its 
chief  appeal  for  fire  and  accident  business  of  the  most 
select  kind.  Those  descriptions  of  risk  that  the  Com- 
pany specially  cultivates,  such  as  the  insurance  of 
house  property  within  the  United  Kingdom,  carry  low 
rates  of  premium,  but  proportionately  to  premiums 
have  nevertheless  been  exceptionally  profitable.  The 
main  difficulty  with  which  any  organisation  seeking 
these  risks  as  its  main  field  of  operations  has  to  con- 
tend is  expense,  for  it  is  necessary  to  obtain  them  in 
sufiScient  quantity  in  order  to  cover  fixed  administra- 
tive charges,  as  well  as  costs  of  commission  and  super- 
vision ;  but  this  Company  is  advantageously  placed  in 
this  respect,  as  it  has  an  influential  legal  connection, 
and  all  the  members  of  its  large  board  of  directors  are 
or  have  been  members  of  leading  Metropolitan  firms 
of  solicitors.  The  Company  has  been  in  existence  for 
28  years,  and  has  had  a  successful  career.  Its  sub- 
scribed capital,  much  of  which  was  subscribed  for  soine 
years  ago  at  a  large  premium,  by  which  the  reserves 
were  greatly  strengthened,  amounts  to  £1,050,000, 
of  which  £150,000  is  paid  up  in  100.000  shares  of  £10 
witli  £1  paid  on  eaeh.  and  50,000  fully-paid  shares 
of  £1.  The  dividend  for  the  year  1913  and  for  some 
previous  years  was  17i%,  with  a  bonus  of 
2*%.     For  1914   17i%   dividend  was   paid,    but   no  . 


bonus.  It  was  announced  in  the  report  for  that  year 
that  the  profit  earned  would  have  admitted  of  the 
payment  of  the  bonus,  but  that  in  view  of  the  War 
the  board  considered  it  would  be  wise  to  conserve 
the  Company's  resources.  In  respect  of  1915  the 
dividend  is  maintained,  and  the  bonus  is  resumed, 
but  the  balance  carried  forward  in  profit  and  loss 
account  is  substantially  reduced.  At  the  same  time  a 
large  amount  has  been  applied  to  writing  down  depre- 
ciated securities;  and  this,  taken  in  conjunction  with 
the  fact  that  the  resen'es  are  still  exceptionally  large 
in  comparison  with  the  premium  income,  although 
not  so  large  as  was  the  case  a  year  ago,  may  have 
induced  the  board  to  decide  on  the  resumption  re- 
ferred to. 

The  Company's  net  fire  premium  income  in  1915, 
increased  by  £8,637,  amounted  to  £119,163.  After 
adjustment  of  the  reserve  for  unpaid  risks  on  the 
usual  basis  of  40%  of  each  year's  premiums,  the 
fire  account  shows  a  trading  profit  of  £15,814,  repre- 
senting about  13.3%  of  the  premiums. 

Even  better  results  are  disclosed  in  the  employers' 
liability  and  general  insurance  sections.  The  em- 
ployers' liability  premiums  amounted  to  £12,738, 
and  the  relative  trading  profit  to  £3,987,  or  31.3% 
of  the  premiums.  The  premiums  in  the  general 
account,  which  relates  to  fidelity  guarantee,  personal 
accident,  property  owners'  indemnity,  third-party, 
burglary,  glass  breakage,  motor,  and  live  stock  in- 
surance, amounted  to  £10,470,  and  showed  a  profit 
of  £2,989,  or  28.5%  of  the  premium  income. 

To  the  trading  profits  referred  to,  aggregating 
£22,790,  has  to  be  added  the  sum  of  £15,811,  repre- 
senting interest  and  other  earnings  credited  to  the 
profit  and  loss  account,  less  expenditure  thereto 
debited,  bringing  the  normal  profits  up  to  £38,601. 
A  balance  of  £40,278  was  brought  forward  from  the 
1914  profit  and  loss  account,  after  provision  for  divi- 
dend, but  the  sum  of  £30,000  has  been  transfen-ed 
from  profit  and  loss  account  to  the  investment  reserve 
fund,  amounting  thereafter  to  £52,240.  The  balance 
of  profit  and  loss  account  at  the  close  of  the  year 
after  these  adjustments  amounted  to  £48,880;  and. 
after  provision  for  the  dividends  and  bonuses  to 
shareholders  at  the  rates  agreed  to,  costing  £26,016 
after  deduction  of  income  tax,  a  balance  of  £22,864 
(as  compared  with  £40,278  last  year)  is  canied  for- 
ward in  profit  and  loss  account. 

The  balance  sheet  shows  total  assets  of  £508,724. 
The  Stock  Exchange  securities  (£61,091  being  m 
British  Government  securities)  amount  to  £436,571, 
and  a  note  to  the  balance  sheet  indicates  tJiat  the 
depreciation  shown  by  a  comparison  between  that  sum 
and  their  market  values  as  nearly  as  could  be  ascer- 
tained on  December  31,  1915,  is  provided  for  by  the 
investment  reserve  fund. 


SPILLERS  AND  BAKERS,  LIMITED. 

It  will  be  recalled  that  twelve  months  ago  this  well- 
known  Cardiff  Company  showed  exceptionally   large 
profits,   which    engendered  attacks    that    were    mani- 
festly unfair.     The  profits  rose  from  £89,352  for  the 
twelve  months  to  February  1914,  to  £367,865  for  tlie 
year  to  February  1915.     It   should   not  be  forgotten 
that  the  business  is  a  distinctly  speculative  one  and 
profits  accordingly    vary    very    considerably.       For  a 
period    of  some  18  years  the    profits   have  averaged 
about  £124,000   per  annum,  which  is  roughly  about 
15%  per  annum  on  the  total  share  capital.     It  can 
scarcely  be  argued  that  this    is  an  excessively   high 
return.     Moreover,  the  average  dividend  paid  on  the 
Ordinary  share  capital  during  this   period  works  out 
at  about  lli%,    so  that  the  directoi-s  were  perfectly 
justified   in  taking   advantage  of  the   favourable  con- 
ditions prevaihng  during  the  twelve  months   to  Feb- 
ruarj'   1915,    and   it    should  not  be   forgotterf  that  a 
large  proportion  of  the  profits  has  had  to  be  returned 
in    the    way   of    excess   profits.       For  the  year   to 
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February  1916  the  i)rotit  Ims  fallen  l)a4;k  to  £217,416, 
nnd  the  '20%  dividend  timt  was  paid  last  year  has 
(imp|Mxl  burk  to  the  1  j%  rate  pii-vailing  during  the 
previous  thi\>e  yeai-s. 

Ilie  Coinp;uiy's  rec-ord  during  (lie  past  nine  years 
may  be  seen  from  llie  following  statement,  where  we 
jjive  the  amount  of  capital  paid  up  at  the  end  of  each 
year,  the  profit  made,  the  percent;ige  that  the  profit 
bears  to  the  capital,  the  amount  and  mt«  of  the  dis- 
tribution on  the  Ordinary  shaat  capital,  and  the 
nmount  of  the  reserve  at  the  end  of  each  vcar:  — 


. rroflt — 

Tmt  aoded 

Sh*re 

Proportion 

Pl-trlbotlon 

Feb 

CsplUI 

to  Capital 

on  Ord. 

I)lT 

Reserve 

£ 

£ 

S.'^ 

£ 

% 

£ 

I91C 

1,000,000 

217,416 

64,107 

16 

300,000 

l»l» 

1,000,000 

387,866 

36.8 

91,878 

20 

250,000 

1»14 

1,000,000 

89,.^.'v2 

S.9 

7n,6S6 

16 

200,000 

I«IS 

1,000,000 

135,.S42 

13.8 

70,«SS 

16 

200,000 

1911 

1,000,000 

196,617 

19.6 

70,nS5 

18 

200,000 

1911 

1,000,000 

71,S7S 

7.S 

6i;,&00 

13 

160,000 

1»10 

1,000,000 

1S4,SS? 

18.5 

66,834 

14 

160,000 

1»0» 

999,96S1 

143,073 

14.S 

66,406 

12J 

140,000 

190S 

9.V1.000 

10S,617 

11-4 

42,760 

10 

120,000 

From  the  profits  twelve  months  ago  a  sum  of 
foO,000  was  added  to  the  reserve  fund,  and  £100,000 
was  set  aside  as  a  reserve  for  special  contingencies. 
This  latter  amount  is  now  allocated  towards  payment 
of  excess  profits  duty,  and  in  addition  a  sum  of 
£50.000  has  been  added  to  it  from  the  profits  of  the 
past  twelve  months,  while  £50.000  has  again  been 
added  to  the  reserve  fund.  The  surplus  is  added  to 
the  carry-forward,  bringing  it  up  to  £285,694. 

In  the  following  table  we  set  out  the  manner  of 
distributing  the  profits  for  each  of  the  past  six 
vears:  — 


Tear  ended  Feb. 

Profle      

Directors'  £ees,  &c. 

23—1915 

£ 
.    217,416 

1914 

£ 

367,868 

1913 

£ 

89,.162 

6,463 

1912 

£ 

136,542 

8,928 

126,614 
28,250 

98,364 
70,626 
06%) 

27,739 

1911 

£ 

196,517 

13,501 

183,016 
28,260 

164,766 

70,625 
05%) 

84,141  - 
62,000 

81,141  - 
114,789 

146,930 

1910 
£ 

71,873 
4,163 

Preference  dividend 

217,416 
.      25,667 

367,866 
27,662 

83,889 
23,250 

66,639 
70,626 
06%) 

-14,968 

67,720 
28,250 

Ordinary  dividend 
Reserve  funds,  ic. 

191,749 

.      64,167 

06%) 

127,533 
.    100,000 

27,682 
.    258,1 1» 

.    285,694 

340,303 
91.876 
(20%) 

248,428- 
160,000 

98,428  - 
169,683 

268,111 

32,470 
66,600 
02%) 

-17,030 

Broogbt  forward 
Carried  forward 

-14,968 
174,669 

169,883 

87,739 
146,980 

174,669 

-17,030 
131,819 

114,789 

With  the  allocation  of  £50,000  to  the  reserve  fund 
it  is  now  brought  up  to  £300,000.  In  addition  there 
is  an  itisurance  reserve  of  £195,000.  The  total 
assets  are  valued  at  £2.748,100.  of  which  invest- 
ments and  loans  stand  at  £920,114.  Stocks  stand  at 
£508,682,  as  compared  with  £870,681  twelve  months 
ago,  and  sundry  debtors  are  £789.910,  as  compared 
with  £544,174  twelve  months  ago.  Herewith  we  sum- 
marise the  liabilities  and  assets  as  at  Februaiy  29 
last:  — 


M.\BIL1TIES. 

lasoed  share  capital 
Bundry  creditors    ... 

Beserres      

Profit  and  lo« 

£ 

.  1,000,000 
.     764,003 
.     545,000 
.     439,097 

ASSETS. 

Sundry  debtore 
Investment?  and  loans 
Property,  plant,  &c. 
Stocks  on  hand 
Cash  and  bills 

£ 
..     789,910 
..     920,114 
..     520.427 
..     508,632 

8,967 

2,748,100  2,748,100 

Twelve  months  ago  it  was  decided  to  issue 
-00,000  New  Ordinary  shares,  tut  the  Treasury  Com- 
mittee have  declined  to  sanction  the  issue.  Apparently 
another  case  of  muddle  and  inability  to  recognise 
facts. 

It  has  been  decided  that  to  secure  the  most  efifi- 
cient  conduct  of  the  business  the  offices  should  be 
moved  from  Cardiff  to  London,  and  it  has  also  been 
decided  to  create  additional  directors.  One  other 
chance  decided  upon  is  the  conversion  of  each  of  the 
existing  £10  Preference  shares  into  10  shares  of  £1 
each. 

The  present  price  of  the  £1  share  is  47s.  6f/.,  and 

1  the  basis  of  the  15%  paid  for  last  year  the  yield 

afforded  is  about  6|.     On  the  Preference  shares  the 

yield  is  just  over  5|%,   as  may  be    seen    from    the 

following:  — 

Amount  DtecripUon 

600,000    6%Pteference5harw 
aOO.OOj    Ordinary  shares     ... 


Par 

Price 

Div. 

Yield 

£ 

£ 

% 

£     !.     -I 

10 

mi* 

S 

6  12     8 

1 

47,6 

16 

6  13     3 

LA  GUAIRA  HARBOUR  CORPORATION. 

\VniTiNti  Oil  this  Coiiipanv  iwrlve  iiioiitlis  ago  we 
[lointed  out  tliat.  for  tlie  first  Ihrt-*'  months  of  1915  the 
gross  receipts  showed  a  decrea.se  of  £4,456.  and  that 
unless  saving  in  expenses  could  be  secured  it  was 
scarcely  likely  that  the  net  profit  tor  the  year  would 
be  as  large  as  for  1914.  The  gross  receipts  for  the 
year  have  shown  a  decrease  of  7.83%  us  compared 
with  1914 ;  and,  though  a  savin{,  has  occurred  in 
expenses,  the  net  revenue  has  been  reduced ;  so  that 
the  Second  Debenture  stock  only  receives  2^%,  as 
compared  with  2}%  for  1914.  We  may  recall  that 
the  Company  was  formed  in  1885  for  the  purpose  of 
constructing  under  an  exclusive  concession  a  harbour 
and  quays  at  La  Guaira,  the  port  for  Caracas,  the 
capital  city  for  the  Government  of  Venezuela.  Diffi- 
culties, however,  soon  arose,  and  within  six  years  of 
its  formation  a  Receiver  was  appointed.  Subsequently 
a  scheme  for  capital  rearrangement  was  earned  out. 
and  there  is  now  in  issue  £420,000  of  5%  First 
Mortgage  Debenture  stock,  £578,2)^9  of  5%  Second 
Debenture  stock,  and  £399,905  of  Ordinaiy  shares 
of  £20  each.  Since  the  rearrangement  the  full  interest 
has  always  been  paid  on  the  First  Debenture  stock, 
which  now  requires  £21,000  per  annum.  The  Second 
Debenture  stock  is  non-cumulative,  and  distributions 
have  never  exceeded  2J%  ;  while  on  three  occasions 
no  distribution  was   forthcoming. 

The  distributions  on  this  stock  year  by  year  have 
been  as  follows :  — 


Tear 

1916  

1914  

1913  

1912  

1911  

1910  

1909  

1908  

1907  

1906  

The  chief  reason  for  the  non-success  of  the  Cor- 
poration is  the  general  condition  of  Venezuela  in  the 
past,  with  its  absence  of  firm,  permanent,  and  respon- 
sible government  ,  and  it  is  in  the  action  of  the 
Government  many  years  ago  in  repudiating  its  guaran- 
tee of  7%  on  the  capital  of  the  Company  that  the 
immediate  cause  is  to  be  found.  Had  the  country 
possessed  a  satisfactory  Government  it  is  probable 
that  this  repudiation  would  not  have  been  maintained. 
Since  the  enterprise  of  La  Guaira  Harbour  was  started 
there  have  occurred  no  less  than  seven  i-evolutions. 
With  such  conditions  prevailing  the  possibilities  of 
successful  working  were  naturally  of  the  most  meagre 
description,  but  of  late  a  distinct  turn  for  the  better 
has  occurred,  and  the  country  now  appeai-s  more 
firmlv  settled  than  for  many  years  past. 

The  position  of  the  Corporation  at  the  end  of  1915 
may  be  seen  from  the  following  statement  of  its 
liabilities  and  assets:  — 


^rest  on 

Interest  oi 

d  Mort. 
Stock 

2nd  Mort 
Stock 

% 

Tear 

% 

2J 

1906 

1 

1904 

2i 

91 

1903 

U 

2 

1902 

Nil 

1-42 

1901 

I 

i 

1900 

1 

Nil 

1899 

1 

NU 

1898 

2 

1 

1897 

1 

LIABILITIES. 

Share  capital         

6%  1st  Mort.  Irred.  Deb. 
5%  2nd  Mort.  stock 
Contractor?: — Advance    ac- 
count        

Sundry  creditors 

Balance       


£ 
399,905 
420,000 

678,289 

84,608 
14,071 
14.660 


1,511,4S3 


ASSETS. 

£ 
Construction,     administra- 
tion expenses,  ic.        ...  1,089,946 
Plant  and  furniture          ...  8,720 
Stores  and  materials        ...  7,800 
Sliares  and  Debs,  in  the  M. 

andC.LineEy.  ofVen....  20,539 

Sundry  debtors     4,262 

Cash           11.489 

Bills  receivable      :i,000 

Debit  balance        194,648 

Expense;'  on  Debentures ...  6,157 

Prem.  to  stockholders       ...  144.000 

Discount  and comm'&b'ion...  10,377 

Interest  or  dividend         ...  a0,489 

1,511,433 


Since  1908  a  considerable  improvement  has  taken 
place  in  the  earnings,  which  have  increased  from 
£40,000  to  £75,000  for  1913.  Each  of  the  past  two 
years,  however,  has  been  less  prosperous,  but  it  is 
probable  that  the  results  of  1913  would  have  been 
repeated  had  it  not  been  for  reflex  action  of  European 
conditions. 
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The  steady  improvement  in  position  during  the  past 
six  yeaxs  may  be  seen  from  the  following:  — 


Harbour  dues,  &c.... 
Expenses     

1st  Mort.  Deb.  int. 


1915 

£ 
06,185 
30,714 

35,471 
51,000 


19U 

£ 
72,069 
34,953 


1913 

£ 
75,296 
38,515 


37,116      36,781 
21,070      20,860 


1912 

£ 
66.944 
35,143 

31,801 
20,249 


1911 

£ 
58,809 
30,717 

28,093 
19,849 


1910 

£ 
52,302 
29,321 

22,481 
19,850 


14,471      16,046      15,931      11,552        8,243        2,631 
2nd  Mort.  stock  int.     14,455       16,901      15,903      11,566        8,241        2,891 


16  145  28        —14  2       —260 

The  number  of  pa,ssengers  embarked  and  dis- 
embarked during  1915  was  8.216,  as  against  13,273 
for  1914,  a  decrease  of  5,057,  or  38.10%,  t<he  de- 
crease being  principally  owing  to  there  having  been 
no  tourist  traffic  whatever  during  the  year.  The  earn- 
ings per  ton  were  Bs.  15.60,  as  against  Bs.  15.97  in 
1914,  a  decrease  of  2.32%.  The  earnings  per  ton 
on  goods  handled  were  Bs.  14.9,  a  decrease  of  Bs.  0.21 
on  1914.  The  working  expenses,  including  ,loss  on 
exchange,  depreciation,  &c.,  were  43.48%,  as  com- 
pared with  44.34%  for  1914  and  46.97%  for  1913. 
The  expenses  per  ton  were  Bs.  6.78,  against  Bs.  7.08 
in  1914  and  Bs.  7.50  in  1913. 

A  comparison  of  the  gross  tonnage  entered  and 
cleared  from  and  to  foreign  ports  only  for  the  past  four 
years  gives  the  following:  — 

1915  1914  1913  1912  1911 

Gross  tonnage     ...     831,164     1,089.713     1,246,553     1,096,515     1,013.013 
Numbfr  of  ships...  252  320  385  388  391 

The  gross  tonnage  of  merchandise  passing  through 
the  Company's  hands  was  105,775  tons,  as  compared 
with  112,086  tons  for  the  previous  year,  a  decrease 
of  5.63%.  Foreign  importations  amounted  to  42,400 
tons,  a  decrease  of  9,089  tons;  while  foreign  exporta- 
tion, 22,463  tons,  shows  an  increase  of  2,834  tons. 

The  following  is  an  analysis  of  foreign  importa- 
tion for  the  last  six  years :  — 


1915 

1914 

1913 

1912 

1911 

1910 

% 

% 

% 

% 

% 

% 

Hardware 

9-12 

7-06 

6-92 

6-70 

6-92 

6-84 

Drv  goods 

... 

21-24 

21-42 

26-29 

19-46 

26-29 

24-27 

Foodstuffs 

39-41 

32-39 

29-94 

30-90 

29-94 

32-34 

Oils 

10-01 

615 

5-43 

4-59 

6-43 

6-10 

Cement    ... 

3-94 

7-89 

1210 

17-24 

12-10 

10-77 

Coal 

13-53 

11-82 

14-82 

14-14 

14-82 

16-33 

Bail      and 

tram 

materials. 

&c.... 

2  39 

7-62 

2-07' 

4-34 

2-07 

1-75 

Timber    ... 

-36 

6-78 

2-43 

2-63 

2-43 

2-60 

A  subsidiary  Company  acquired  in  1912,  the 
Macuto  Coast  Line  Railway,  showed  a  decreased  profit 
for  the  year  to  September  1915,  and  was  only  able  to 
pay  its  Debenture  interest;  whereas  for  the  previous 
year  a  dividend  of  3%  was  paid  on  the  Ordinary 
shares  ;  but  the  traffic  re-ceipts  for  the  current  financial 
year  are  better,  and  very  satisfactory  results  are  anti- 
cipated under  normal  conditions.  It  is  also  satis- 
factory to  find  that  there  are  several  indications  of 
expansion  in  the  commerce  of  the  country,  a  beginning 
having  been  made  of  several  sm-all  shipments  of  sugar 
from  La  Guaira.  It  is  also  in  contemplation  to  esta- 
blish a  line  of  steamers  to  run  between  La  Guaira 
and  Portugal,  and  it  is  hoped  that  direct  banking 
relations  between  Lisbon  and  Caracas  may  be 
developed.  The  gross  receipts  of  the  Company  to 
March  31  this  year  amount  to  £20,615,  showing  an 
increase  of  £2,212  for  the  three  months,  as  compared 
with  the  same  period  last  year. 

This  may  be  seen  from  the  following  statement  of 
monthly  earnings:  — 


January 
February    ... 
March 
April 
May 
June 
July 
AufOJst 
September  ... 
October 
November  ... 
December  ... 


On  the  whole  the  outlook  appears  somewhat 
better,  and,  in  view  of  the  satisfactory  maintenance  of 
traffics,  an  improvement  should  be  shown  at  the  end 
of   the  year,    though  possibly    not   very    large.     The 


1916 

1916 

1914 

1913 

£ 

£ 

£ 

£ 

6,621 

5,46D 

7,679 

6,956 

7,173 

5,406 

6,853 

6,446 

6.918 

7,632 

8,326 

8,713 

— 

6,683 

7,367 

7,898 

— 

5,687 

7,780 

7,698 

— . 

6,683 

6,843 

4,862 

— 

8,286 

7,077 

6,086 

— 

4,398 

4,403 

6,166 

— 

3,883 

3,660 

3,728 

— 

4,970 

3,622 

5,100 

— 

4,673 

3,836 

6,151 

— 

6,885 

4,666 

6,621 

First  Debenlm-es  may  be  obtained  at  about  67,  giving 
a  yield  of  7^%  ;  while  'the  Second  Debentures  at  33f 
give  a  return  of  7|%  on  the  basis  of  a  2i%  dividend. 
Should  the  Company  continue  to  effect  economies  in 
expenses  there  is  at  least  a  possibility  of  the  disiribu- 
tion  on  the  Second  Debentures  being  raised  again 
to  2i%, 

We  recapitulate  the  present  capital,  prices,   divi- 
dends, and  yields  afforded:  — 


Ainount        Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£   ».  d. 

420,000   6%  1st  Mort.  Debs. 

..     100 

67 

5 

7    »    3 

678,289    5%  2nd  Mort.  Debs.    . 

..     100 

33} 

H 

7     8     0 

399,905    Shares 

20 

— 

AMERICAN  COTTON. 

Liverpool:  Thursday. 

During  the  past  fortnight  our  market  has  developed 
considerable  strength,  and,  with  an  active  business 
passing,  prices  have  rapidly  advanced,  and  to-night 
are  fully  ^d.  per  lb.  dearer.  This  evening's  closing 
rates  are:  May-June  delivery  American,  8.19|d.,  and 
May  delivery,  Egyptian,  11.06d. 

So  far  as  this  market  is  concerned,  the  upward 
movement  is  due  to  the  realisation  of  the  position  of 
this  country  as  regards  supplies,  to  which  we  drew 
attention  in  our  last  report.  As  is  usual,  when  the 
drift  of  prices  seems  to  have  set  in  a  particular  direc- 
tion, outsiders  are  attracted  who  wish  to  follow  the 
stream,  and  who  place  their  orders  in  the  market 
accordingly.  No  special  speculative  activity  is  notice- 
able in  our  market,  but  in  America  the  public  appear 
to  have  come  to  the  conclusion  that  cotton  on  its 
merits,  in  comparison  with  other  products,  is  rela- 
tively cheap  and  is  worth  buying.  The  financial  pro- 
sperity which  the  States  are  enjoying  affords  the  possi- 
bility and  the  inducement  for  people  to  interest  them- 
selves in  a  commodity  which  they  believe  to  be  at  a 
reasonable  price,  and,  encouraged  by  the  strength  of 
the  market  here,  there  has  been  heavy  and  sustained 
buying  in  the  American  exchanges  by  outside  operators. 
The  "  bullish  "  feeling  has  been  stimulated  by  the 
impression  that  the  political  difficulty  between  the 
States  and  Germany  has  been  tided  over,  and  further 
by  the  rumour  that  the  Pope  has  offered  to  mediate 
between  the  belligerent  Powers,  and  that  perhaps  his 
efforts  may  prove  successful.  In  America  it  is  be- 
lieved that  peace,  when  it  does  come,  will,  as  regards 
cotton,  be  followed  by  a  prompt  and  enormous  demand 
from  the  Continent  generally. 

If  the  recent  rise  here  were  due  merely  to  specula- 
tive buying  we  would  not  feel  that  it  rested  on  a  very 
secure  foundation.  The  factors  which  make  prices 
high  in  this  coimtry  do  not  apply  in  America,  though 
to  some  extent  an  advance  here  is  reflected  in  the 
oversea  markets.  Summer  deliveries  of  American 
cotton  are  now  quoted  well  over  8d.,  and  we  think  that 
at  this  price  buyers  should  act  with  caution.  While 
the  War  lasts,  and  while  our  supplies  are  running 
below  the  normal,  we  look  for  high  rates  to  prevail, 
and  do  not  see  any  reason  to  expect  any  serious  decline 
from  current  prices.  The  spinning  trade  can  still 
apparently  afford  to  buy  cotton  and  work  at  a  profit- 
able margin,  so  that  6d.  is  not  a  price  which  chokes 
the  demand.  For  the  present  we  consider  prices  to 
be  safe;  and,  while  it  is  not  reasonable  to  feel  as 
"  bullish  "  at  8(/.  as  one  did  at  7.50(2.,  when  prices 
were  id.  lower,  we  still  think  operations  on  the  short 
side  are  risky  and  very  dangerous. 


AORICULTDBAL  Bank  OF  EGYPT.— Dividend  of  6s.  per 
share  on  Ordinary  shares  and  £15  per  share  on  the  Deferred 
shares. 

National  Bank  of  Australasia. — Dividend  of  7%  per 
annum  on  both  Preference  and  Ordinary  shares,  and  allocate 
£45,000  to  reserve  fund,  £5,000  to  reduction  of  bank  pre- 
mises account,  and  carry  forward  £12,000. 

Royal  Bank  of  Australia,  Limited — Dividend  at  the 
rate  of  8%,  add  £7,500  to  reserve,  making  this  £252,500, 
and  carry  forward  £7,900. 
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WbM  :  "  lutntorj-Qnet,    Laodoa.* 
TbODM  :  Atcquo,  4064  ud  l'6d2. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^*"" 

Specialists  in  Tea  &  Rubber  Shares, 
23  ROOD  LANE,  LONDON,  E.C. 


^lubber  (Lop us. 

After  relapsing  to  2s.  i)d.  early  in  the  week  the 
price  of  rubber,  standard  crepe  qualit}',  has  again 
hardened  to  2s.  lid.  per  lb.  on  a  stronger  demand 
developing.  Business  in  the  share  market  has  con- 
tinued on  a  much  smaller  scale  than  a  little  while 
back,  but  it  is  noticeable  that  prices  have  not  receded 
to  any  substantial  extent,  the  inference  being  that 
there  are  buying  limit-s  at  the  reduced  prices. 

The  reports  published  this  week  show  the  following 
results  for  1915  in  comparison  with  1914:  — 


ConsoL  Ualav 

Lionel 

UetUnuu 

BiT«tside 

Scottish 

Ulu  RlDUU    ... 


Ontpot 
lb. 

/1914  884,050 
•\1915      730,453 

(  1914  1,389,290 
■  11915  1,548,679 

I  1914      829,644 

•  '(  1915  1,148,329 
(1914  315,581 
1  1915      330,756 

I  1914      314,756 

•  1  1915      397,319 

I  1914      239,316 

•  1  1915     227,848 


••.All-in' 
Price    Cost 

per  lb.  per  lb. 
2/2}        1/3-4 
2.1Ui      1/11 
3/1}      111 
3/7i       1/Oi 
1/11-62    1/0 
3/4-88    -/10-8 

3;2-6(i 

2/7-85 


Profit        Dividends 

£  £         V 

89,655  3C,25D  371 

66,246  52,500  75 

78,8»9  76,700  75 

125,738  124,941  110 

40,898   28,438     12i 

87,8.50    45,649 

AO-19*  32,062»  16,707 

/10-97*  29,208*  18,843 


3/2-4  -/U-i:*  20,459'  15,043 

2/7-6  -;10.54»  35,459*  21,244 

3/1-89      1/2-49  11,574      9,879 

2/6-57      1/1-78  16,110    11,536 

Before  allowing  for  depivciation. 


18i 

25 

30 

30 

45 

30 

36 


CONSOLIDATED   MALAY  RUBBER 
ESTATES. 

The  Consolidated  ^lalay  belongs  to  one  of  the  earlier 
groups  of  rubber  companies,  having  been  formed  in 
1905.  Its  oldest  field  of  rubber  was  planted  in  1898, 
and  additional  areas  have  been  planted  in  every  year 
since.  In  the  past  half-dozen  years  the  acreage 
placed  under  rubber  has  been  particularly  large,  and 
consequently  the  Company  has  still  a  considerable 
proportion  of  its  plantations  still  to  come  to  bearing, 
and,  in  addition,  has  reserve  land  that  can  be  planted 
up  in  future  years. 

The  report  for  1915  issued  this  week  shows  great 
increase  of  prosperity  compared  with  1913  and  1914. 
The  crop  harvested  was  730,543  lb.,  against  584,050 
lb.  in  1914.  the  price  obtained  was  2s.  lOid.,  in  com- 
parison with  2s.  2Jd.,  and  the  all-in  cost  of  production 
was  reduced  to  Is.  l.ld.,  against  Is.  2.46d.  in  the 
previous  twelve  months.  All  these  factors  contributed 
to  the  big  jump  in  the  net  profit,  which,  at  £65,414 
for  1915,  in  comparison  with  £28,652  for  1914,  shows 
an  increase  of  £36,762,  or  as  much  as  128%.  After 
including  sundry  receipts  and  deducting  income  tax. 
the  balance  profit  available  on  account  of  the  past 
year's  working  comes  out  at  £62,243,  against  £27.4;^1 
for  1914.  The  expenditure  upon  development  of  the 
estate  and  additions  to  buildings  and  machinery  was 
£9,993.  of  which  £1,500  is  provided  by  the  deprecia- 
tion allowance  charged  to  working  costs.  Of  the 
£8,493  balance  of  capital  expenditure  it  is  proposed 
to  write  off  £8,000  out  of  the  year's  profit,  to  pay  a 
final  dividend  of  58J%,  making  altogether  75%  for 
the  year,  requiring  in  all  £52,500.  and  to  increase  the 
carrj--fonvard  from  £3,270  to  £5,013.  For  1914  the 
dividend  was  just  half  as  much  as  declared  for  1915, 
and  nothing  was  WTitten  off  out  of  profits  for  estate 
development.  The  balance  sheet  shows  a  healthy 
financial  condition,  with  £18,566  of  surplus  liquid 
assets  after  allowing  for  the  payment  of  the  final 
dividend. 


A  comparison  of  the  output,  earnings,  and  profit 
allocations  of  the  past  five  years  is  given  below.  Aa 
regai-ds  the  question  of  liability  for  excess  profits 
duty,  it  will  be  noted  that  the  profits  of  the  years  1911 
to  1913  averaged  less  than  those  of  1915,  but  for  the 
year  1909  a  large  profit  was  earned,  while  1910  was  a 
year  of  recoi-d  prosperity  for  the  Company,  enabling 
a  total  dividend  of  100%  to  be  paid:  — 


Planted  area  

Uncultivated  area 
Average  acreage  tapped  ... 

Rubber  output      

Yield  per  acre  tapped 
Yield  per  acre  planted     ... 
Gross  price  realised  per  lb. 
"  All-in  "  cost  per  lb. 
Profit  per  lb 

Value  of  rubber 

Total  expenditure 


1915 
Acres 
3,01 3i 
1,768 
S,0U0* 
Lb. 
730,453 
S66< 
842 
3/10-66 
1/1-1 
1/946 
£ 
105,353 
39,944 


1914 

Acres 

2,936 

1,815 

1,702 

TJ). 

684,0.'>it 

344 

199 

I'/'s-i-, 

-/11-78 

£ 
63,858 
35,306 


1913 

Acres 

2,731 

2,040 

1,410« 

Lb. 

613,672 

435 

2L'4 

26-18 

1/3-91 

1/2-27 

£ 
77,164 
40,699 


1912 
Acres 

2,196 
1,310* 
Lb. 
486,419 
370* 
190 
4'3-94 
1/10 
9/6-94 
£ 
105,278 
44,048 


1911 

Acrea 

2,414 

2,344 

1,100* 

Lb. 

401,897 

306* 

16« 

4'10-16 


£ 
97,412 
37,176 


Net  rubber  profit 

Sundry  receipts 

Brought  forward 

«6,414 

83S 

S,S70 

38,652 
1,003 
3,089 

36,465 
1,819 
2,377 

60,630 
1,096 
2,110 

60,236 
1,3.53 
2,647 

Total  available      

69,616 

sZui 

40,601 

63,836 

64,136 

AUocations — 

Income  tax        

Capital  expenditure  written  oil 

Placed  to  reserve           

rlvidend  paid 

Carry-forward 

4,003 
8,000 

63.500 
(75%) 
5,013 

2,234 

26,250 

(371%) 

3,270 

3,671 

36,000 
(50%) 
2,090 

40,661 

13,157 
70,000 
25,658 

3,461 
2,498 
3,000 
62,.'i00 
(76%) 
2,377 

1,988 
2,000 
3,000 
65,038 
(37t%) 
2,110 

09,516 

493t 
70,000 
18,566 

31,744 

63,836 

4,824t 
70,000 
39,001 

64,136 

Net  capital  expenditure 

Issued  capital  (2*.  shares) 
Surplus  liquid  assets        

9,262 
70,000 
17,691 

ll,890t 
62,000 
45,037 

•  ISstiinatcd 
t  Net  after 

BFriting  off  out  of  profit. 

Present  Price  of  Shares, 
planted  acre,  £146xd. 

13/Oc.d. 

Market  Capitalisation  per 

As  regards  the  future  outlook,  it  should  be  noted 
that  approximately  two-thirds  of  the  Company's 
planted  area  is  in  bearing.  In  1915  a  considerable 
acreage  of  young  rubber  was  being  tapped,  and  con- 
sequently the  yield  per  acre,  which,  in  the  absence 
of  official  information  on  the  subject,  we  estimate 
at  365  lb.,  can  be  considered  satisfactory,  the  more 
especially  as  thinning  out  of  superfluous  trees  in  the 
past  two  or  three  years  has  not  yet  benefited  the 
output  to  the  full  extent.  At  full  maturitj-  probably 
400  lb.  of  rubber  per  acre  as  an  average  will  be  ob- 
tained. The  crop  for  the  cun-ent  rear  is  estimated 
at  809,000  lb.,  of  wliich  229.798  lb.  have  been  har- 
vested in  the  first  four  months,  against  183,929  lb. 
in  the  same  period  of  1915. 

The  area  still  to  come  into  bearing  and  the  years 
of  planting  same  will  be  seen  from  the  following:  — 

Tears  of  Planting. 

1909 
and  earlier    1910        1911       1912         1913         1914       1915        Total 

Acres...  1,704}       507J         15U       168  ICOj         201}        79}        3.0131 

Average  Area  in  Bearing,  1915^2,000  acres  (approx.). 

At  the  present  price  of  13s.  cum  -dividend  the 
shares  yield  over  12%  on  the  basis  of  the  past  year's 
dividend.  The  market  capitalisation  per  planted  acre 
is  £146.Kd,  which  is  a  moderate  present  valuation  on 
the  basis  of  2s.  per  lb.  for  rubber  at  full  maturity. 


Sungk.ii-Chumoe  Est.\tes. — A  second  interim 
dividend  of  15%  (actual),  3s.  per  share,  in  respect 
of  the  financial  vear  ending  June  30,  1916,  payable 
on  May  23,  1916. 

"Rubber  Share  Handbook." — Shareholders  aoid 
others  interested  in  rubber  shares  will  be  pleased  to 
know  that  the  thirteenth  edition  of  this  carefully  com- 
piled work  of  reference  is  in  issue  and  can  be  obtained 
from  the  publishers,  the  Financier  and  BuUionist, 
49-57  Wool  Exchange,  E.G.  We  should  imagine 
that  almost  every  rubber,  tea,  or  other  tropical  pro- 
duct company,  known  or  heard  of,  is  included  in  the 
book,  and  as  the  infoi-mation  given  is  ven,-  full,  cover- 
ing 857  pages,  well  printed,  the  purchaser  cannot  help 
acknowledging  the  value  given  for  the  moderate  out- 
lay of  3s.  -A  long  list  of  directors  is  included,  and  the 
secretarial  groups  are  classified  at  the  end  of  the  book. 
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RUBBER  REPORTS  ANALYSED. 

AYER  KUNING  (F.M.S.). 
Issued   Capital  :    £140,000  in   £1  Shares. 

. Results  for  Years  to  December  31 > 

Av.  Yield 
Total       Area     Rubber    per 

Rubber        in          Out-  Bearing    Price     "All-in'"     Net  ^Divldend^ 

Planted  Bearing      put       Acre    Realised     Cost      Profit  Amt. 

Acres      Aires        lb.           lb.        per  lb.     per  lb.         £  £        % 

1914...  2,040       l,.13il     l'L'.-,,107      157        2/1}          1/6J       4,834  —         — 

1916...  1,940        1,5S4     420,111)      270        2/9i          1/3        31,009  -          — 

Price    of  Shares,  30/0.     Market  Capitalisation  per  planted 
acre,  £180. 

-At  the  end  of  1914  this  subsidiary  of  Highlands 
and  Lowlands  Company  owed  £32,231  to  various 
lenders,  and  the  large  profit  of  1915  was  consequently 
requu-ed  for  the  purpose  of  clearing  the  financial 
decks,  with  the  result  that  at  the  present  time  the 
indebtedness  has  been  reduced  to  £11,250,  and  the 
currejit  year  should  witness  the  financial  position 
entirely  cleared  and  a  cash  balance  built  up.  \s 
regards  the  estates,  the  yield  per  acre  of  270  lb.  in 
the  past  year  looks  rather  poor;  but  of  the  1,584 
acres  in  bearing  776  acres,  or  nearly  half,  were  planted 
in  1909-10.  The  estimated  crop  for  1916  is  595,000 
lb.,  which,  if  secured,  would  represent  a  yield  of 
well  over  300  lb.  on  the  whole  planted  area.  The 
full  maturity  yield  will  probably  be  from  375  IB.  to 
400  lb.  per  acre,  and  as  the  financial  position  is 
hkely  to  be  cleared  up  this  year,  the  present  price 
of  30s.  for  the  £1  shares,  representing  £108  per 
planted  acre,  appears  reasonable.  The  past  year's 
profit,  if  it  had  been  available,  would  have  sufficed 
to  pay  more  than  20%  on  the  capital.  The  years  of 
planting  the  estate  are  shown  below:  — 


1906-07         190S 
374  434 


1909         1910         1911        Total 
606         441  85  1,940 


Aver.  Area  in  Bearing  in  1915  =  1,584  acres. 

HIGHLANDS  AND  LOWLANDS. 

Issued  Capital:    £303,481  in  £1  Shares. 

, Results  for  Years  to  December  31  — 


Av.  Yield 

per 

Total     Area  in     Rubber  Bearing    Price  •'All-in"      Net  .-Dividend-^ 

Planted  Bearing     Output    Acre    Realised  Cost  Profit  Amt. 

Acres      Acres           lb.          lb.       per  lb.  per  lb.  £  £         % 

1914.. .4,104       3,670    1,137,808      310       2/3-5  -/11-12  84.144  08,550     34 

1915.. .4,068       S,444    1,209.434       361       a/9-69  -/11-23  121,288  9.'),876     35 

Price  of  Shares,  55/0.       Market    Capitalisation   per    planted 
acre,  £207,  allowing  for  interest  in  Ayer  Euning  Company. 

The  results  of  this  Company  would  have  been  better 
even  than  shown  above  for  1915,  had  it  not  been  for 
the  violent  cyclonic  storm  which  visited  two  of  the 
three  divisions  of  the  estate,  and  resulted  in  the  loss 
altogether  of  over  48,000  mature  trees.  Naturally,  in 
the  circumstances,  the  output  was  adversely  affected, 
and  it  speaks  well  for  the  management  and  for  the 
growth  of  the  rubber  on  the  unaffected  division  that 
the  crop  actually  showed  improvement  over  the  1914 
output.  The  average  price  realised  was  much  better, 
and  the  all-in  cost  was  scarcely  altered,  which  also 
is  a  satisfactoiy  feature  in  the  circumstances.  The 
net  profit  before  payment  of  income  tax  amounted  to 
£121,288  for  1915,  against  £84,144  for  the  previous 
twelve  montlis.  Income  tax  for  1915  absorbed 
£12,945,  £15,000  was  placed  to  reserve,  and  after 
paying  the  aggregate  dividends  of  35%,  requiring 
£93,876,  the  carry-forward  is  slightly  reduced  to 
£10,663. 

The  crop  estimate  for  1916  is  1,233,000  lb.  of 
rubber.  The  480  acres  of  trees  blown  down  last  year 
will  have  to  be  replanted,  and  the  Company  will  then 
have  this  area  of  young  plantings  unproductive  for 
four  or  five  years,  instead  of  an  area  of  mature  rubber 
producing  annually.  The  planted  area  at  present  is 
4,068  acres,  of  which  3,237  acres  are  in  bearing.  The 
price  of  555.  for  the  £1  shares  represents  a  market 
valuation  for  the  planted  estate  of  .£207  per  acre, 
allowing  for  the  interest  held  in  .\yer  Kuning  Com- 
pany. On  the  basis  of  2s.  for  rubber  the  average 
yield  per  acre  would  require  to  be  over  400  lb.  to 
warrant  the  present  price  for  the  shares. 


CHOTA. 

Issued  Capital  :  £50,000  in  2/0  Shares. 

I Results  for   Years  to  December  31 , 

At.  Yield 
per 
Total    Area  In  Bobber  Bearing    Price     "All-in"    Net    ^DWdend-, 
Planted  Bearing  Ontput     Acre    Realised      Cost       Profit      Amt.       % 
Acres      Acres         lb.  lb.      per  lb.      per  lb.  £  £ 

1914...     733         —        111,647       —         2,0-9t        r2{         4,904         3,125       l^j 
1915...     733        530>     157,436        300       2/7-88t     1,UJ       13,3051       7.^00     15 
•  £stimated.         t  Net  price.  J  Eicluding  selling  cbarges. 

Price  of  Shares,  3/6c.d.    Market  Capitalisation  per  planted 
acre,  £ll0xd. 

The  profit  earned  by  tliis  small  concern  in  1915 
was  equal  to  25%  on  its  capital.  However,  the 
financial  position  needed  strengthening,  and  accord- 
ingly £2,500  was  placed  to  reserve  and  £3,201  added 
to  the  can-y-forward,  the  dividend  distribution  for 
the  year  being  restricted  to  15%,  absorbing  £7,500 
of  the  profit  of  £13,205.  The  balance  sheet  now 
shows  £4,374  of  surplus  cash  resources.  As  regards 
the  current  year,  the  estimated  crop  of  190,000  lb  , 
.  if  realised,  should  enable  the  dividend  to  be  again 
increased,  and  in  coming  years  further  expansion 
of  output  IS  to  be  looked  for  as  the  immature  ai-ea 
shown  below  gradually  conies  into  the  tapping  round. 

1911 
and  Earlier  1912  1913  1914       Total 

Acres       526  20  117  70  733 

Area  in  Bearing  in  1915  =526  acres  (approx.). 

The  price  of  3s.  6d.  cum  dividend  represents  a 
market  valuation  of  £110  per  planted  acre,  in  taking 
note  of  which  it  has  to  be  borne  in  mind  that  in 
the  case  of  small  estates  such  as  this  one  the  cost  of 
production  cannot  be  expected  to  be  ultimately  re- 
duced to  the  same  low  level  as  in  the  case  of  large 
estates  covering  some  thousands  of  acres. 

GRAND    CENTRAL  (CEYLON). 
Issued  Capital  :  £1,225.000  in  £1  Shares. 

Results  for  Years  to  December  31 > 

Av.  Yiolil 
per 
Total     Area  in   Rubber  Bearing  Price  "  All-in  "  Net    ^Dividend-> 
Planted   Bearing  Output      Acre  Realised   Cost     Profit     Amt. 
Acres       Acres        lb.  lb.       per  lb.    per  lb.       £  £  % 

1914...  13,018     11,9812,706,135     221       3/0-34      1/3-37  120,654    85,760       7 
1916...   13,626»  12,607  3,458,810     374       2/4-67     1/3        229,533  153,125     13i 
*  lucludiog  600  acres  of  rubber  and  tea  area. 

Price  of  Shares,  26/3c.d.     Market  Capitalisation  per  planted 
acre,  £113xd. 

Interest  attaches  to  the  results  of  this  undertaking 
inasmuch  as  it  has  now  attained  a  prominent  posi- 
tion as  the  largest  individual  plantation  rubber  pro- 
ducer. For  the  past  year,  mainly  owing  to  an  im- 
proved yield  per  acre,  the  output  increased  to 
3,458,816  Jb.,  against  2,706,135  lb.  in  1914.  A 
better  price  was  obtained,  but  there  was  apparently 
not  much  alteration  in  the  total  cost  of  production. 
The  cost,  in  the  absence  of  official  information,  we 
calculate  at  Is.  Id.  per  lb. — a  high  level  for  so  large 
an  output.  In  part,  no  doubt,  tha  high  cost  is 
accounted  for  by  the  fact  that  regular  and  persistent 
cultivation  is  necessary,  and  during  1915  the  whole 
of  the  tapping  area  was  manured.  The  net  profit 
of  1915  amounted  to  £229,532,  including  revenue 
from  tea,  against  £120,551  for  1914.  The  allocations 
and  distributions  61  the  two  years  compare  as  fol- 
lows :  — 

. 1915 >  . 1914 . 


£ 

£ 

£ 

£ 

Not  profit 

229.532 

12C,£M 

Coast  advance  reserve... 

— 

5,000 

General  reserve 

10,000 

— 

Dovelopraont  reserve  ... 

6.0M 

28,000 

Divideuds 

...      153,125 

85,760 

168,125 

118.760 

Surplus 

••.              •■> 

61,<107 

1,8C4 

llruught  forward 



16,069 

14,865 

Carried.lorward 



7!,476 

16,C69 

It  will  be  noted  that  the  profit  of  the  past  year 
was  veiy  cautiously  distributed.  Capital  expenditure 
in  the  twelve  months  exceeded  the  depreciation 
allowance  by  £11,121;  and,  in  addition,  of  course,  the 
uncertainty  as  to  the  liability  for  excess  profits  tax 
contributed  to  the  directors'  decision  to  restrict  the 
aggregate  dividend  to  12i%,  although  tlie  net  profit 
was  equal  to  at  least  15%. 
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The  crop  ;■■.  .  ■.<■  ..-  .:.,.i,. ,..,.,  ..i  4,CK»0.()00  lb., 
towards  the  renlisjtion  of  wliich  l,084,5f)S  lb.  have 
l>eeti  obtniiietl  in  the  first  four  raoiitlis.  ajjiiinst 
N")2,443  lb.  ia  the  suine  period  of  1".U4.  Of  the  iiiitici- 
pnted  crop  l,<K)8.(HHt  Ih.  have  Ixcii  sold  for\v;ii-cl  nt 
an  average  of  '2.s-.  5rf.  per  lb.  The  outlook  for  the  year 
is  consequently  go<iil.  As  regards  the  future,  the 
planting  of  the  ininnalure  porlinn  .  f  the  pst:ito  will  ho 
seen  from  the  following  :- 

1910  and 
Kariier         IStl  191?        1013        1914  1    101''         '^'ot*' 

Acns        ...  13,361  3S4  3U  l.tC  lOS  8         1S,030* 

•  Exclusive  of  t"00  ftcrcs  of  tea  and  n]bbcr. 
Area  in  Bearing,  1915  =  12.607  acre*. 

The  price  of  26s.  Gd.  for  the  £1  shares  gives  a 
maa-ket  valuation  to  the  undertaking  of  £113sd  per 
acre.  At  full  maturity  probably  an  all-round  average 
yield  of  300  lb.  per  acre  can  be  looked  for,  dependent 
however  upon  the  maintenance  of  a  high  state  of 
cultivation  by  manuring.  On  the  basis  of  2s.  for 
rubber  and  l6.  2d.  all-in  cost,  the  maximum  intrinsic 
maturity  value  would  be  £135  per  acre  to  give  a 
yield  of  ]0%.  Consequently  there  appeal's  little 
i-oom  for  improvement  in  the  price  of  the  shares 
except  on  account  of  a  higher  price  for  rubber  than 
2s.  per  lb. 

DDSON    DORIAN. 
Issued  Capital :  £250,000  in  £1  Shares. 

/         -       Results  for  Years  to  December  31 v 

AT.  Tleld 
per 
ToUl    Area  la  Bublxr  Bearing   Price    "All-in"    Ket 
Planted  Bearing   Output    Acre    Realised    Cost       Profit  ^DlTldend-^ 
Acres    Acres  lb.        lb.       per  lb.     per  lb.        £  £         % 

15U...S,'.44         785t       S96,SS6     37St       2,1-1        1/1}       14,363     12,,100         5 
13i:....J.544«    1,633J       41J.980     SWJ       8/4  -/ll}       33,188     18,760         7J 


In  addition  the  Compaaj  has  754  acres  under  coconuts. 
Estimate  including  848  acres  of  foong  1910  rubber. 


t  Estimated. 


Price  of  Shares,  22/0. 
acre,  £l08. 


Market  Capitalisation   per    planted 


The  profit  of  £.33,188  earned  in  1915,  which,  it 
will  be  noted  above,  was  more  than  double  tJiat  of 
the  previous  year,  thanks  to  larger  crop,  higher  price, 
and  reduced  expenses,  was  equal  to  13%  on  the 
issued  capital.  But  capital  expenditure  during  the 
year  exceeded  by  £6,222  the  depreciation  allowance 
charged  to  working  costs,  and  it  was  necessarj'  that 
this  should  be  provided  for  and  the  financial  position 
strengthened.  Consequently,  of  the  profit  of  £33,188 
only  £18,750  was  distributed  to  shareholders  by  wav 
of  a  7i%  dividend.  The  balance  profit  of  £14,438 
was  allocLited  as  to  £5,000  placed  to  resen"e  anrl 
£9,438  added  to  the  carry-forward,  which  now  stands 
at  £10,716.  That  this  distribution  of  profit  was 
none  too  cautious  is  indicated  by  the  balance  sheet, 
which  shows  only  £4,686  excess  of  surplus  liquid 
assets  over  cun-ent  liabihties  after  meeting  the  divi- 
dend. In  the  current  year  further  capital  expendi- 
ture will  be  required  in  connection  with  the  erection 
of  a  permanent  factory  on  the  Company's  Wallbrook 
estate. 

The  crop  estimate  for  1916  is  520,000  lb. ,  towards 
the  realisation  of  which  203,474  lb.  have  been  har- 
vested in  the  first  four  months,  against  115,147  lb. 
in  the  same  period  of  1915.  Forward  contracts  in 
respect  of  the  current  year's  output  have  been  made 
for  291.200  lb.  at  2s.  6d.  per  lb.  Consequently,  even 
if  tbe  larger  crop  does  not  bring  about  a  further 
reduction  of  all-in  costs  below  the  satisfactorj'  level 
of  Hid.  established  for  1915,  the  outlook  is  for  con- 
siderable increase  in  the  profit  of  the  current  year. 
In  1917  and  the  few  following  years  further  crop 
expansion  should  be  witnessed  as  the  are'a  in  bearing 
is  added  to  and  the  yield  of  the  young  trees  increases. 
The  years  of  planting  are  shown  below:  — 


Acre* 


1909  and 

EarUer 

1910 

1911 

1913 

78i 

848 

«94 

170 

1913       Total 
47         2,544 

Area  in  Bearing,  1915  =  1,633  acres  (approz.). 
The  price  of  22s.  for  the  £1  shares  represents  a 
market  capitalisation  per  planted  acre  of  £108,  which 
appears  a  reasonable  valuation.  However,  the  fact  men- 
tioned by  the  Chairman  at  the  recent  annual  meeting. 
that  the  prevalence  of  fomes  on  the  W'allbrook  estate 


of  947  acres  iilanlL-d  l'.»lu-i;i  is  ciiusmg  "groat 
anxiety  "  has  to  be  noted.  On  the  other  hand,  the 
methods  ado])ted  for  keeping  down  and  ultimately 
eradicating  the  figures  nr?  reported  to  be  highly 
efticient. 

CEYLON  .PARA. 
Issued  Capital  :    £70,000  in  2,0  Shares. 


• Results  for  Years  to  December  31 , 

Av.  I'lell 
per 

Total     Aroiiln     Rubber  Beiiring    Price    "All-in"     Net  ^Dividend-, 

Planted  Bearing     Output  Acre     llcallMd     Coat        Prolit  Amt. 

Acres     Acres           lb.           lb.     per  lb.      per  lb.          t  1 

1914...2,9J1J  2,S51«     088,006       230*     l/lj           1/4J       21,008  13,135      18J 

1915...3,9S4i    ifiil'    682,076       357»     3/0             1/4J     [46,G36  38.000,     40 
•  Estimated. 

Price  ot  Shares,  10/6c.d.    Market  Capitalisation  per  planted 
acre,  £119xd. 

The  substantial  rise  in  this  Company's  profit  for 
1915,  it  will  be  noted  above,  was  entirely  due  to  expan- 
sion o^  crop  and  higher  price  realised.  The  difference 
of  £17,636  between  the  amount  required  to  pay  the 
total  dividend  of  40%  for  the  year,  of  which  27i% 
is  the  final  declaration,  and  the  net  profit  of  £45,636 
is  added  to  the  carry-forward,  which  is  accordingly 
increased  to  £17,636.  This  conservative  disti-ibution 
has  strengthened  the  balance  sheet,  which  now  shows 
£18,182  of  surplus  liquid  resources,  excluding  £6,602 
of  factory  advances,  and  after  allowing  for  the  pay- 
ment of  the  final  dividend. 

All  but  300  acres  of  the  planted  area  are  probably 
in  bearing.  The  crop  estimate  for  1916  is  885,000  lb., 
of  which  196,901  lb.  have  been  harvested  in  the  first 
four  months.  Should  the  estimate  be  obtained,  the 
yield  per  acre  would  be  well  over  300  lb.  The  'act 
that  the  property  is  situated  in  Ceylon,  and  the  com- 
paratively poor  yield  per  acre,  account  for  the  appear- 
ance of  the  low  market  capitalisation  per  acre  of  £119. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 

Packed    in    varying     degrees    of     strength 
to  suit  every  class  of  smoker. 

FEB  OZ. 

Player's  Gold  Leaf  Navy  Cat  hrtfD. 
Player's    Mediam  Navy   Cut 
Player's  "Tawny"  Navy  Cut 


7 


Player's  "White  Label' 


Per  Or. 


Navy  Cut 


Also  PLAYER'S  NAVY  CUT  DE  LUXE  a  developmenl 

of  Player's  Navy  Cat    packed    In  2-oz.  and   4-oz. 

alrtitfbt  tins  at  !/•  and  3/-  respectively. 


For  wooaded  Britiah  Soldier* 

and      Sailori     in      Military 

Hoapitala  at  home,  and  for 

the     Front    at 

DUTY    FREE    RATES. 


Taraa  en  applieatioa  ta: 

John  Player  &  Sons, 

Nottingham. 

listu^  by  Iks  Imptrisl  Tobacco  Co. 
{of  Or—t  Btiftm  —d  InUmtli,  LH. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of    ASSURANCE 
SPECIALLY    ADAPTED 
for     PRESENT     TIMES. 

For  pariiculars  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDRED'S     HOUSE,     POULTRY.     E.C. 


Founded  1848. 


Funds  eiO.SOO.OOO 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

.J  SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office:  St.   Mildreds  House,  poultry.  London,  e.c 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STBEET.  LONDON,  E.C. 

Assets  exceed      °    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  grranted,  renewable  at  the  option  of  the 
Assured,  up  to  a.  selected  age  not  exceeding:  65,  insur. 
•neaealnst  temp»rary  or  permanent  Loss  of  Income. 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Acciiient  or  Death  "  Policy, 
Capital  Sum  Sickness  and  Accident  Policy. 
Perfected  Sickpess  and  Accident  Policies. 

OHAS.  WINDBTT,  Actuary  and  Secretary. 

THE  PIOHEEB  LIFE  D8SIIB|I|IGE  60 

Limited. 

(Associated  with  the  National  Amalgamated  Approved  Society 

Chief  OfFices :  67  DALE  STREET,  LIVERPOOL. 

CAPITAL  (Authorised  and  Subscribed)     -       -        £100,000 
„  (Paid  Up)  - £80,000 

Thoroughly  bonaflde  AGENTS  WANTED. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMe!  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 

ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  ■  £20,409,644 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR,  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.  LIVE  STOCK. 
ENGINEERING. 

HEAD   (  I   North  )ohn   St.,   UVERPOOL 
OFFICES  '  J4-J8  Lombird  StrMt,  LONDON 


(J^0mtturM 


THE  COTTON  TRADE  IN  LANCASHIRE. 

The  Lancushire  cotton  tradu  is  drifting  towards  trouble 
in  the  good  old-fashioned  way,  and  nobody  seems  to 
be  worrj'ing  at  all  about  the  [)rospect.  Our  national 
habit  of  "  muddling  through  "  is  again  in  evidence, 
instead  of  the  rationality  of  prompt  action  to  antici- 
pate a  calamity.  The  enormous  majority  in  the  vot- 
ing of  the  Lancashire  spinners  and  the  98%  majority 
of  cardroom  men  on  the  question  of  a  sti'ike  for  a 
10%  increase  of  wages,  shows  that  there  is 
little  likelihood  of  the  operatives  being  willing  to  give 
way  when  the  matter  is  brought  to  a  test.  Unless 
something  definite  is  done,  all  the  "  fat  will  l>e  in 
the  fire  "  by  the  end  of  May.  The  Lancashire 
Cotton  trade  simply  cannot  afford  a  strike  in  these 
times,  but  one  fears  that  this  of  itself  will  not  pre- 
vent the  workpeople  striking  if  the  demand  is  not 
entertained,   and  one  hopes   that    the  leaders  of  the 


industry  will  at  once  examine  fully  the  peculiar  cir- 
cumstances of  the  present  position.  It  is  verj'  diffi- 
cult to  get  employers  away  from  the  habit  of  con- 
sidering wages  in  teiTus  of  money  instead  of  in  temis 
of  purchasing  povi^er,  but  this  will  have  to  be  done 
if  we  are  to  have  a  fair  examination  of  tTie  present 
problem.  To  say  that  a  man  ought  to  be  well  satis- 
fied when  he  earns  35s.  or  40s.  per  week  is  all  very 
well  when  the  sum  mentioned  has  a  definite  and  stable 
value,  but  this  is  just  what  it  has  not  in  1916. 
It  is  to  be  remembered  that  the  great  bulk  of  the  wages 
in  this  particular  section  of  the  life  of  the  nation 
must  be  spent  in  food,  and  it  is  in  foodstuffs  that  the 
great  rise  has  taken  place.  A  further  10%  in  cotton- 
trade  wages  will  probably  fail  to  cover  the  further  in- 
crease in  food  prices  during  the  remainder  of  the  year, 
and  this  fact  must  be  borne  in  mind  by  those  who 
liave  to  determine  the  action  of  cotton-trade  employers 
in  regard  to  the  demands  of  the  operatives.  Sliould 
the  Government  intei-vene  in  the  matter,  as  is  hkely 
if  the  employers  refuse  to  make  terms,  the  facts 
with  regard  to  the  purchasing  power  of  the  wages 
should  be  formulated  so  that  it  is  impossible  to  mis- 
understand  them. 

Veiy  great  difficulty  is  being  experienced  in 
Lancashire  in  maintaining  the  export  of  cotton  goods, 
freights  and  delays  in  transport  being  particularly 
irksome,  but  in  spite  of  everything  the  export  trade 
is  being  carried  on  and  the  figures  for  April  show  that 
in  the  piece-goods  section  progress  has  been  made  upon 
last  year's  return.  In  view  of  the  enormous  pur- 
chases which  the  country  is  mating  abroad,  it  is  in- 
dispensable that  this  export  trade  should  not  receive 
a  check  from  labour  trouble  at  home.  The  April 
export  value  of  piece-goods  alone  amounted  to  over 
£6,000,000,  and  assisted  materially  in  preventing  the 
exchanges  going  against  us  further. 

The  tendency  in  the  raw  Cotton  market  has  been 
upward  for  some  time,  and  the  price  has  been  main- 
tained at  well  over  8d.  per  lb.  Possibly  the  small 
stock  of  cotton  in  Liverpool  is  assisting  the  firmness 
in  spot  cotton  on  this  side,  and,  of  couree,  the  extrava- 
gant freights  make  it  difficult  to  get  supplies  across. 
T.he  actual  stock  here  at  the  present  time  is  barely 
600,000  bales,  or  not  quite  half  the  quantity  in  Liver- 
];ool  at  this  time  last  year.  There  seems  to  have  been 
an  abnonnal  demand  for  American  cotton  for  the 
Continent,  particularly  for  Italy,  and  some  suspicion 
has  been  aroused  that  this  material  may  find  its  way 
into  enemy  countries  before  the  tennination  of  the 
War,  although  ostensibly  it  is  being  taken  by  specula- 
tors to  be  held  with  a  view  to  what  may  happen  when 
peace  is  at  last  proclaimed.  America  still  clings  to  tlie 
idea  that  it  is  possible  to  arrange  a  peace  before  the 
Germans  are  beaten  in  a  military  sense,  and  evidently 
does  not  realise  the  strength  of  the  feeling  in  this 
country  against  any  such  inconclusive  termination  of 
the  War.  Of  course,  the  fact  that  German  and 
Austrian  cotton  spinners  will  be  absolutely  bare  cf 
cotton  stocks  when  the  War  ends  must  always  be  kept 
in  mind  when  one  is  thinking  of  what  is  likely  to 
happen  to  the  market  at  that  time.  If  it  were  possible 
to  arrange  peace  promptly,  or  before  the  new  crop  is 
ready,  this  condition  in  the  Central  Empires  might 
easily  lead  to  a  great  disturbance  of  the  Cotton  market, 
but  the  chances  are  that  before  there  is  any  prospect 
of  a  demand  from  these  countries  we  shall  be  dealing 
w  ith  the  1916-17  crop,  and  it  is  just  as  well  to  wait  and 
see  what  that  crop  is  going  to  be  before  speculating 
upon  a  famine  to  be  caused  by  German  and  Austrian 
buving. 


Glenshiel. — Owing  to  an  error  the  capital  of 
this  Company  was  stated  as  ,€325,000  instead  of 
t;i5.000.  The  other  figures  given,  however,  coin- 
cided with  a  capital  of  £35,000. 

Lakgen'  (Java)  Rubber. — Interim  dividend  of 
10%  (actual),  2s.  per  share,  in  respect  of  the  financial 
vear  ending  August  31,  1916,  payable  on  June  9,  1916 
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NEW  YORK  CENTRAL  RAILROAD  COMPANY. 

ANNUAL  REPORT  FOR  THE  FISCAL  YEAR  ENDED  DECEMBER  31,  1916. 


To  the  Slockholdtrf  »f 

The  A'fir   York-  Central  JtnilnHul  Coniimny. 

The  Bonrd  of  niie.tora  herewith  Mibmite  its  report  for 
the  year  otwled  December  31,  1915,  with  statements  showing 
the  "results  for  the  year  and  the  financial  condition  of  the 
Company. 

The  New  York  Central  Railroad  Company  was  formed  by 
the  coiisolidalion  of  the  following  companies  : — 

The  Kcw  York  C<>ntnil  nii'l  Itiiilfon  Kivcr  Itsilroad  Compniiy. 

Tlie  T,ji3;f  Shore  on, I  Mi.liL'nn  Soiitlipm  Hailwnv  Company. 

(icncvft  t\,n\inu  rtn»i  :^i>ntli.>n>  iUilroJi'l  Comprinv. 

Th^  Tcniiinil  UAilwny  of  BulTulo. 

Tlic  Dvinkirk.  All<vlif  ny  VhIIpv  nnd  rUt«bnn;li  lUllroad  Compuny. 

Cliiciwro,  Iniliitna  anil  Southcni  Uailroad  Company. 

Detroit  and  ChicaRo  Itailroa.l  Company. 

Detroit,  Monroe  and  Toledo  Uailroad  Company. 

KaJiiraaioo  and  Wliito  Ti^i^on  li.-\i'road  Conipriiiy. 

Tho  Nortliern  Central  >ticIiikMn  Railroad  Coinj'iUiy. 

Tlie  Swan  Crco*:  Ilailway  Coiiinany  of  Toledo. 

Th<>  con.oolidation  became  effective  December  23.  1914, 
but  the  accounts  and  records  of  the  constituent  companies 
were  continued  until  December  31,  1914,  so  that  those  of 
this  Company  might  commence  January  1,  1915. 

Following  is  a  condensed  balance  sheet  as  of  January  1, 
1915  :— 

LIABILITIES. 

S 

Capital  stock  ...  2-in,6!in,4cn  00 

Ponded  debt 691,44(5,508  OS 

Non-nerot  iable  debt ...  1 52,.159  44 
Ixians  and  advances  111,815,0.10  2S 
Cnrtent  liaWlities  ...  32,S05,5SS  88 
Deterred  liabilities  ...  19,147,800  8« 
Surplus  29,405,934  57 


R,xid  and  equipment 

606,475,003 

59 

Mi^vilineous  pln-sical 

property      

(!,01 1,894  41 

Improvements           on 

leased  lines 

82,942,900 

23 

Securities — 

Of  amiiated  Co.'s  ... 

224,B78,812 

27 

Of  other  Co.'s 

34,312.817 

99 

Cash  and  other  current 

.T.'JVtS                 

69,161,227  63 

Deferred     and     unad- 

justed assets 

10,780,976  01 

l,n.';4,3c.'t,n32 

M 

1,034,363,032  06 

In  this,  the  first  report  of  the  Compajiy,  it  seems  prop<'r 
to  indicate  the  extent  and  character  of  the  property  acquired. 

The  combination  of  the  properties  formed  a  railroad  with 
a  main  line  extending  from  New  York  to  Chicago,  running 
through  the  States  of  New  York,  Pennsylvania,  Ohio, 
Indiana  and  Illiiioi.«.  and  with  important  branches  in  all 
thoee  States  and  in  the  State  of  Michigan,  the  total  of  owned 
road  being  3,525.55  mUes,  and  the  combined  cost  of  road, 
equipment  and  miscellaneous  physical  property,  as  carried 
on  the  balance  sheet,  being  $612,486,898.00. 

In  addition  to  the  lines  owned  by  the  various  constituent 
companies,  the  new  Corporation  succeeded  to  leasehold 
rights  over  1,990.86  miles  of  road  of  various  companies,  con- 
tract rights  over  60.26  milee,  trackage  rights  over  465.08 
miles,  and  a  proprietary-  interest  in  18  lOOths  of  a  mile,  mak- 
ing up  a  total  operated  mileage  of  6.033.08  miles  of  road. 
The  Company  leases  9.85  miles  of  its  road  for  operation  by 
other  companies. 

During  the  year  the  Company  acquired  by  purchase  the 
railroad  and  other  properties  of  the  following  named  lessor 
companies  : — The  Cleveland  Short  Line  Railroad  Company, 
with  19.64  miles  of  road.  19.17  of  which  was  double-tracked  ; 
the  Jamestown.  Franklin  and  Clearfield  Railro.id  Company, 
with  122.05  miles  of  road,  of  which  11.08  was  double-tracked  ; 
the  Elkhart  and  Western  Railroad  Company,  with  a  road  of 
12.1  miles:  the  Sturgis.  Goshen  and  St.  I^ouis  Railway  Com- 
pany, with  a  road  of  28.92  miles.  The  capital  stock  of  these 
four  companies,  which  was  owned  by  the  New  Y^ork  Central 
Railroad  Company,  was  cancelled  and  the  bonded  debt 
assumed  as  shown  in  detail  in  other  parts  of  this  report. 

The  mortgages  and  extensions  of  mortgage.'  which  the 
Company  was  required  to  make  in  connection  with  the  con- 
solidation have  all  been  executed. 

The  Refunding  and  Improvement  mortgage  of  the  New 
York  Central  and  Hudson  River  Railroad  Company  has  been 
extended  .so  as  to  include  the  railroads  formerl.y  of  the  Lake 
Shore  and  Michigan  Southern  Railway  Company  and  of  other 
con.stituent  companies. 

The  authorised  capital  stock  of  the  new  Company,  as 
stated  in  the  articles  of  consolidation,  was  S300.000.000.  and 
in  April  1915.  bv  the  authority  of  various  State  Commis- 
sions, the  amount  was  increased  by  $100,000,000,  to  be 
reserved  to  provide  for  the  conversion  of  an  authorised  issue 
of  the  same  amount  of  20-year  6%  Convertible  Debentures. 
None  of  the  stock  of  the  new  Company  has  been  issued 
except  in  exchange  for  stock  of  the  constituent  companies, 
the  total  amount  so  issued  being  $249,590,460,  in  the  hands 
of  22.270  stockholders  in  the  United  States  and  2.772  abroad, 
the  average  holdings  being  respectively  104  and  64  shares 
and  the  average  of  the  whole  approximately  100  shares. 


The  funded  debt  of  the  Compiny  haa  been  Incrcaiwd  by  :     ,,„„,_,  „„„  ^ 
Tnentv-vearSiT  p.  r  Cent   Convertible  Dch.nture  lionds  issued  lyy.SvS'???  UH 

Honda' of  Cleveland  .-linrt  Line  llnilwav  l'..nipimy  assumed    ...  """  " 

Bonds  of  Jamestown,  Irankliii  :ind  Cloarllild  Uallrond  Compnuy 

a'.sumed      ...         ...         ...         

Bonds  of  the  Sturgis,  Qoshen  and  St.  Louis  Hallway  Companv 

assumed      


11,800,000  00 

11,000,000  00 

522,000  00 


a  total  increase  of    ... 

and  has  been  decrex-ied  bv  : 

Thrcc-ycor  cold  uotis  of  tlie  Now  York  Central  and  Hudson 
Uiver  Iladroad  Companv  of  1912,  matured  May  1,  1915     ... 

Bonds  of  the  Oswego  llailroad  Bridge  Company,  nmtured 
Kcbruarv,  1  1916  ...        ...        

Bonds  of  the  S>Tacuse,  Phcrnix  and  Oswego  B,iilroad  Company, 
matvired  I'ebruarv  1,  1915  ,.  

Bonds  of  the  Oswego  and  Konic  Railroad  Company  (flrst  and 
second  mort4,'ape),  matured  May  1,  I9ir,         , 

Bonds  of  il'C  Dunkirk,  .yici;lieny  Valley  and  Pittsburgh  Bail- 
road  Compauv  cancelled  ...         ...         

Bonds  of  tlie  Tenninal  Uiiilwav  of  Hulliilo  cancelled 

Bonds  of  the  Now  York  Central  and  Hudson  Hirer  llailroad 
Companv — Geneva  Corning  and  Southern  Uailroud  cancelled 

Tayment  of  instalment  due  on  note  to  New  York,  Xew  Haven 
and  Hartford  Raiiioad  Cun)pany  ...  »•• 

Cancelbnion  of  Lake  Shore  Coll  iteral  bonds       

l'.*vmeut  of  instalments  falling  dun  iluring  the  year  and'  on 
.ianimry  1,  1911!,  on  the  Company's  ijro  rata  liability  in  con- 
nection with  the  certificates  issued  under  equipment  trust 
agreements  as  follows  ; — 

Trust  01  1907,  in-stalment  due  Nov.,  1915  

Trust  of  1910,  instalment  ciue  Jan.,  1915  »l,4:i2,354  4>i 

instalment  due  Jan.,  1910  1,432,304  4U 

Trust  of  1912,  instalment  due  Jan.,  1!)1S  ...    $688,398  90 

instalment  due  Jan.,  1916  ...     088,398  90 

Trust  of  1913,  instalment  due  Jan.,  1915  ...    5759,58180 

instalment  due  Jan.,  191b  ...      759,581  81 


123,132,000  00 

30,000,000  00 

100,000  00 

175,000  00 

747,000  00 

2,900,000  00 
1,000,000  00 

600,000  00 

52,400  00 
400  00 


1,492,884  74 
2,SC4,708  92 
1,376,797  SO 


Boston  .and  Albany  trust  of  1912,  instabnent  due  Oct.,  1915 
a  total  decrease  of    , 


1,519,103  61 
500,000  00 

..    33,328,355  07 

.  $R81,240,153  01 


leaving  the  total  funded  debt  on  December  31, 1915,  at 

On  May  1,  1915,  the  Company  issued  $100,000,000  of  its 
20-year  6%  Convertible  Gold  Debenture  bonds,  in  coupon 
form  of  $100,  $500,  and  $1,000,  and  registered  form  of  $1,000 
and  larger  amounts.  The  indenture  regulating  the  issue  bears 
date  of  April  21,  1915,  and  was  executed  by  the  Company  and 
by  the  Guaranty  Trust  Company  of  New  Y'ork,  as  trustee. 
These  bonds  are  convertible,  at  "any  time  after  May  1,  1917, 
and  prior  to  May  1,  1925,  into  shares  of  the  Common  stock 
of  the  New  Y^ork  Central  Railroad  Company  at  the  rate  of 
$105  face  value  for  one  share  of  $100  par  value.  The  Com- 
pany has  the  right  to  retire  on  May  1,  1918,  or  any  semi- 
annual interest  date  thereafter,  all  or  any  part,  not  less  than 
$5,000,000.  of  these  bonds  at  the  rate  of  110%  of  the  face 
value.  The  proceeds  were  used  to  retire  $20,000,000  of  three- 
year  gold  notes  of  1912,  maturing  May  1,  1915  ;  also  ]\Iort- 
gage  bonds  assumed  by  the  New  Y'ork  Central  and  Hudson 
River  Railroad  Company  on  the  consolidation  of  April  16, 
1913,  as  follows  :  Oswego  Railroad  Bridge  Company  $100,000, 
Syracuse  Phcenix  and  Osw^ego  Railroad  Company  $175,000, 
Oswego  and  Rome  R.iilroad  Company  .$747,000,  so  that  to  the 
extent  of  $21,022,000  the  funded  debt  of  the  Company  was 
refunded.  The  remainder  of  the  proceeds  was  used  to  dis- 
charge various  short-term  notes  which  had  been  issued  by 
some  of  this  Company's  predecessor  companies  in  connection 
with  improvements  to  their  properties. 

Under  the  terms  of  the  consolidation  agreement  the  holders 
of  the  New  York  Central  3^%  Gold  bonds,  Lake  Shore 
Collateral,  who  had  consented  to  the  consolidation,  have  the 
rit'ht,  at  any  time  following  the  consolidation,  to  sur- 
render such  bonds  for  cancellation  and  to  receive  in  ex- 
change a  like  amount  of  the  New  York  Central  and  Hudson 
River  Railroad  Company's  consolidation  Mortgage  gold 
bonds,  series  A,  bearing  interest  at  the  rate  of  4%  per  annum. 
Up  to  the  end  of  the  year  $60,540,000  par  value  of  these 
bonds  have  been  deposited  and  the  income  account  has  been 
charged  with  an  amount  equal  to  the  difference  in  the  rate 
of  interest.  The  exchange  of  the  bonds  will  commence  in 
February  1916. 

By  lease  dated  September  27,  1915.  to  become  effective 
January  1,  1916,  this  Company  leased  the  railroad  and  pro- 
perty of  the  St.  I^awrence  and  Adirondack  Railway  Com- 
pany and  assumed  its  lease  of  a  portion  of  the  railroad  of  the 
Grand  Trunk  Railway  extending  from  Valleyfield  to  Beau- 
harnois  and  its  trackage  rights  over  the  Canadian  Pacific. 
Railway  from  Adirondack  Junction  into  the  city  of  Montreal. 
The  lease  is  for  the  term  of  21  years  at  an  annual  rental  of  a 
sum  equal  to  the  interest  payable  on  bonds  of  the  lessor, 
vthich  may  at  any  time  be  outstanding,  payable  direct  to  the 
holders  of  such  bonds.  On  the  same  date  a  lease  of  the  rail- 
road and  property  of  the  Ottawa  and  New  York  Railway 
Company  was  executed  to  become  effective  January'  1.  1916, 
and  to  cxmtinue  for  the  term  of  21  years  at  an  annual  rental 
of  a  sum  equal  to  the  interest  payable  on  bonds  of  the  lessor, 
which  may  be  outstanding,  payable  direct  to  the  holders  of 
such  bond's.  The  line  of  the  Ottawa  and  New  Y'ork  Railway 
extends  from  the  international  boundary-  in  the  St.  Lawrence 
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River,  near  Nyando,  to  the  city  of  Ottawa,  in  the  Province  of 
Ontario,  and  connects  directly  with  the  Ottawa  Branch  of  the 
New  York  Central  Railroad.  These  two  leases  were  made 
under   the  authorisation  and  approval  of  the  Public  Service 


Commission  of  the  State  of  New  York,  Second  District, 
of  the  Canadian  Parliament. 


and 


The  expenditures  for  improvements  on  property  owned  were 
There  were  tilso  added  to  investment  in  road,  in  addition  to 
pimilar  expenseB  incurred  by  the  constituent  companies  prior 
to  the  conEolidation.  for  organiEstion  expenses  and  for  franchise 
taxes  for  fiUng  certificates  of  increase  in  capital  stock 
Investment  in  road  has  been  increased  incident  to  the  convey- 
ance of  the  four  railroads  noted  in  a  previous  paragraph    ... 

making  a  total  increase  in  investment  in  road  account  of 

There  was  added  to  the  equipment  account  for  owned  eq'iip- 
ment,  including  betterments      

and  for  equipment  covered  by  trust  agreements,  including 
betterments  thereon         

Tliere  was  an  addition  on  account  of  adjustment  in  connection 
with  the  assignment  by  the  Merchants'  Despatch  Transporta- 
tion Company  of  its  interest  m  its  trust  equipment 

There  was  also  added  to  this  account  to  acquire  the  interest  of 
the  New  York,  New  Haven  and  Hartford  ilailroad  Company 
in  the  equipment  covered  by  the  Boston  and  Albany  Railroad 
trust  of  1912,  in  consequence  of  the  cancellation  of  the  agree- 
ment for  operation  of  the  Boston  and  Albany  Railroad 


The  equipment  accounts  were  reduced  by  the  value  of  equip- 
ment retired  

and  through  aa  adjustment  in  connection  with  the  trust  equip- 
ment of  the  former,  the  Lake  Shore  and  Michigan  Southern 
Bailway  Company  


8 

3,058.736  53 

506,371  76 
25,492,831  18 
29,057,939  47 

2,938,235  96 
1,356,226  94 

420,930  00 


From  the  net  corporate  income  of  the  year  1915  

there  have  been  declared  four  quarterlv  dividends  of  ij 
per  cent,  each,  making  a  total  for  the  year  of  5  percent., 
amounting  to      


2,985.157  98 
7,700,540  88 


7,416.126  87 


7,500,793  46 


199,747  43 

29,257,686  89 

3,321,672  41 

866,003  74 


making  a  net  amount  of  increase  during  the  year  in  the  equip- 
ment accounts  of 

and  a  total  increase  in  investment  in  road  and  equipment  of ... 
The  expenditures  for  improvements  on  property  leased  were  ... 
and  on  miscellaneous  physical  property  investments 

The  net  increase,  therefore,  in  property  investments,  as  shown  in 

above  items,  is      33,445,363  04 

(Separate  statistics  for  Boston  and  AJbany  RB,  are  printed  at  the  end  of 

the  full  Pamphlet  Report. 

SUMMARY  OF  FINANCIAL  OPERATIONS  AFFECTING 
INCOME. 

Tlie  results  for  the  year  1914,  as  reported  by  the  separate  constituent  com- 
panies, have  been  adjusted  and  combined  solely  for  the  purpose  of  providing 
an  approximate  basis  for  comparisons. 


Inc.  (+) 

1915.                   1914.              otDec.  (— ) 

Miles  operated 

.5,6411-23                  5,640.11      +  013  miles 

Operating  Income — 

S                            t                        * 

Railway  operations — 
Revenues    ... 

...  107,912,3j3  33     152,351,589  88  +15,560,743  45 

Expenses 

...  100,394,344  71     113,348,432  58  -   3,954,077  87 

Net   revenue   from   rail- 
way operations 

%  of  expenses  to  revs. 

Railway  taxes  accrued     ... 
Uncollectible  railway  rev- 
enue         

Bailway  operating  in- 
come 

Ifiscellaneons  operations : 
Revenues    

Expenses  and  taxes 

Net  revenue   from  mis- 
cellaneous operations 

Total  operating  income. . . 

Other  Iticomr — 

Hire     of    equipment — credit 
balance       

Joint  faci'ity  rent  income     ... 

Income  from  lease  of  road     ... 

Miscellaneous  rent  income    ... 

Miscellaneous     non-opeiating 
physical  property  ... 

Separatfly  operated  properties 
—  prolit       

Dividend  income       

Income  from  funded  securities 

Income    from    unfunded   se- 
curities and  accounts 

MiscellaueouB  income 

Total  otherincomo 

Gross  income 


58,517,988 

63 

(65-15 

%) 

8,324,325 
14,927 

75 
30 

50,178,735 

57 

B,431 
4,709 

21 
24 

1,721 

97 

60,180,457  54 

39,003,167  30  +19,514,821   32 


(-9-25%) 


(74-40%) 


8,080,810  78  + 
7,895  73  + 


24S,614  07 


7,031  57 


30,914,460  79  +19,264,274  78 


27,413  71  — 
12,808  64  — 


$37,711,473  59 


12,466,(83  73 


rcdit  of  profit  and  los,°,  aa  the 


Leaving  to  be  transferred  to  < 
suiplus  of  the  year  1915 

Balance  to  credit  of  profit  and  loss  (free  surplos)  on  Jan.  1, 
1916        „. 

Additions  for  year : 

Surplus  from  operations  $15,344,989  84 

Sundry  deferred  credits  and  adjustments  340,979  96 


30,984  50 
8,099  40 


14,607  07  —        12,865  10 


30,929,067  86  +19,251,389  68 


72,703  33 

2,829,886  90 

77,098  04 

680,404  11 

-409,773  58 

1,875,607  91 

6,961,513  79 

680,893  00 

3,969,1  .'i3  41 
71,798  la 

16,628,871  23 


903,490  61  — 

2.921,576  93  — 

■  10,000  00  + 

784,834  48  — 


830,788  38 
91,690  02 
67,098  04 

104,360  37 


352,445  12  +        57,327  46 


•316,536  37  + 

7,601,726  39  — 

604,170  47  + 


2,193,144  28 

643,210  6U 

76,723  63 


66,809,328  76 


1,817,781  66  +   1,151,350  75 

53,385  81  +         18,413  34 

14,735,865  09  +   ),89S,000  13 

45,664,932  95  +31,144,395  81 


Deductions  from  Cross  Income  : 


Joint  facility  rents 

MisccUaucuus  rents 

Miscellaneous  tax  accruals   ... 

Rent  for  leased  roads 

Interest  on  un[\mded  debt  ... 
Interest  on  unfunded  debt  ... 
Amortisation  of  discount  on 

funded  debt  

Maintenance    of    investment 

organisation  

Income  transferreil  to  other 

companies 

St.  L.  (fe  A.  Railvtny  :    rental 

of  leased  line         

Other  deductions      

Total    deductions    from 
gross  income 

Net  corporate  income 


1,094,610  77 

699,334  09 

07,420  69 

6,260,647  88 

27,073,097  31 

3,568,747  16 

19i,799  00 

7,489  13 

46,470  34 

10.000  00 
7S,338  90 


1,418,314  51   — 
497,623  34  + 
87,754  32  — 
7,236,098  24  | 
22,398.621  73  t  +, 
4,622,605  89  J 


2,496  39 

31,930  35  + 

10,000  oil 
11,334  71  + 


Deductions  for  year : 

Dividend  of  IJ  percent,  on  3,492,578  shares 

of  capital  stock  paid  ?eb.  1,  1918        ...      3,115,723  80 

Appropriated  from  surplus  for  depreciation 

reserve  ...         1,13.?,977  42 

Unaccrued  depreciation  piior  to  July  1, 1907, 

on  e^iuipment  retired  during  1915  ...      1,441,563  36 

Adjustment  with  N.  Y.  N.  H.  &  H.  RR.  Co. 
in  connection  n-ith  Boston  and  Albany  Rail- 
road operating  agreement '        ...  141,350  89 

Cash  advances  to  Clearfield  Bituminous  Coal 

Corporation 308,000  00 

Abandoned  property —         018,901  74 

Amortisation  of  proportion  for  years  1908  to 
1914  of  discount  upon  I'irst  Mortgage  bonds 
of  Jamestown,  Vranklin  and  Clearfield  Rail- 
road Company  264,000  00 

Amortisation  of  proportion  for  years  1912  to 
1914  of  discount  upon  I'irst  Mortgai^e  bonds 
of  Cleveland  Short  Line  Railway  Company  86,295  00 

Discount  and  expenses  account  issue  of  re- 
funding and  improvement  bonds 17,114  87 

Discount,  commission  and  expenses  account 
N.  T.  0.  Lines  equipment  trust  certificates 

of  1013  361  00 

Expenses  account  issue  of  30-year  6%  con- 
vertible debentures !         73,443  41 

Charging  off  various  uncollectible  accounts 

and  sundry  adjustments  of  accounts        ...         371,110  97 
Transfer   to    appropriated    surplus    account 
-  additions  to  property  8,5S5  05 

Br.lance  to  credit  of  profit  -uid  loss  (free  surplus)  December 
31,  1915      


$15,244,989  84 


$39,405,934  67 


16,585,963  80 

$14,991,904  37 
t 


323,703  74 

201,810  75 

30,333  63 

1,652,166  40 


194,799  00 
4,993-  84 
14,533  99 

66,904  19 


39,097,865  17      36,306,685  37  +  3,791,169  80 
9,357^247  58+18,353,236  01 


7,585,430  71 
37,406,473  66 


27,711.473  69 
•  lxpssinl914. 


The  revenues  from  railway  transportation  increased 
$15,015,112.99  and  from  incidental  operations  $545,630.46. 
Tlie  increase  in  revenue  freight  moved  was  7,381,690  tons. 
The  average  haul  increased  12  miles  and  the  revenue  per  ton 
mile  <l-?crease<l  slightly.  Trainioads  averaged  101  tona  larger 
than  in  1914  and  carloads  1  ton  larger.  The  freight  revenue 
for  the  year  was  $14,195,615.70  more  than  in  1914.  Passen- 
ger traffic  did  not  recover  from  the  depression,  and  hence 
1,470,667  less  passengers  were  carried  than  in  1914. 
Passenger-train  miles  were  reduced  2,792,461.  There  was  a 
small  increase  in  the  number  of  passengers  per  train-mile. 
The  revenue  from  transporting  passengers  decreased 
$303,327.43,  and  from  e.\ces6  baggage  §21,947.49.  Trains 
moving  mail  and  express  and  milk  earned  $1,035,899.01 
more  than  in  1914,  due  to  increased   traffi,-  and  service. 

Operating  expenses  decreased  $3,954,077.87,  and  the  ratio 
of  e.xpenses  to  revenue  was  65.15. 

The  expenditures  for  maintenance  of  way  and  structures 
were  .$897,763.61  less  than  the  outlay  of  the  constituent 
companies  in  1914,  essentially  due  to  less  expen.se  for  clearing 
snow  and  ice  and  reduced  charges  to  bridge  and  building 
repairs  because  of  the  small  amount  of  improvement  work  in 
progress. 

The  expenditures  for  maintenance  of  equipment  increased 
•*75.557.01.  due  to  increased  charges  for  retirements  and 
depreciation. 

Transportation  expenses  decreased  $2,902,4^9.32  as  com- 
pared with  the  outlay  for  transportation  expense  in  the 
previous  year  by  the  constituent  companies.  Contributing 
principally  to  this  was  less  fuel  charge.s  and  lower  cost  of  fuel 
and  increased  traiidoad  and  carload.  In  freight  service  there 
were  over  7,000,000  more  tons  moved  with  about  the  same 
train  miles. 

The  extra  crew  laws  of  tlie  rarious  States  are  still  in  effect 
and  require  an  annual  expenditure  for  the  emploj-ment  of 
extra  men  in  train  crews  of  approximately  $700,000.  Your 
officers  consider  this  expenditure  unnecessary,  using  funds 
which  might  otherwise  be  used  to  good  advantage  in  im- 
proving its  transportation  facilities  and  its  service  to  the 
public. 

The  Pension  Department  retired  and  placed  upon  the  pen- 
sion rolls  270  employees  during  the  year ;  160  of  these  we»e 
authorised  because  of  the  attainment  of  70  years  of  age  and 
110  because  of  total  and  permanent  physical  disability;  144 
pensioners  died  during  1915.  The  total  amount  paid  in 
pension  allowances  was  $391,907.12. 

Taxes  increased  $243,514.97,  in  which  is  includetl  taxea 
for  the  year  1914  on  account  of  the  Lake  Shore  and  MicEigan 
Southern  Railway  Company,  $105,655.40;  .Jamestown,  Frank- 
lin and  Clearfield  Railroad  Company,  $29,794.34;  and  the 
Dunkirk,  Allegheny  Valley  and  Pittsburgh  Railroad  Com- 
pany,  $1,303.14. 

In  coiuiection  with  the  Grand  Central  Terminal,  the  work 
during  the  year  has  been  mainly  of  a  finishing-up  cliaracter, 
such  as  laying  permanent  tracks  in  place  of  temporiry  ones 
and  the  construction  of  permanent  platforms,  with  the  result 
of  permitting  the  placing  of  columns  for  supporting  overheaa 
buildings.     Negotiations  have  been  conducted  for  the   '      - 
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an<l  coiKitriution  of  five  buildings  iiVfr  the  terminal  uren. 
Tlio  iiuomiiii;  station  hn»  liceu  chiini;<'d  by  rwliuing  the 
bMidiMum  and  oonvcrtiii);  tlu>  spttce  into  additioiml  rooms 
in  the  BiltniorK  Hotel,  (or  wbioli  l«n«o  li.m  bi>cn  executed  at 
an  utlditionnl  rvntal,  imsod  on  the  cost.  The  building  for  the 
Goveriim«iit  Mail  Department  was  roni|)let(>d  during  the 
year,  imliKiin^;  the  roiiveyiiij;  equipnieiit  for  the  mechanical 
movement  of  mail  mutter  to  and  from  the  trains  in  tho 
»t.itioii.  In  connection  with  the  complcliou  of  this  building, 
Depow  I'lad'  has  been  opcne*!  lK>t\vccn  45th  and  46th  Streets. 
Tho  Vinulcrbilt  Concourse  biiiUliii^  at  -15th  Street  and  Vaii- 
dcrbilt  Avenue  w«»  also  completed  duriiii;  the  y»'ar.  Work 
on  the  incoming  station  and  upper  level  is  deterred  owini;  to 
business  conditions.  The  new  subway  station  is  e.xpected 
U>  be  completed  by  the  ond  of  the  year  1916,  and  assurances 
have  been  received  from  the  N'ew  York  t-'ity  authorities  that 
the  contracts  will  be  awardivl  for  the  buildini;  of  the  bridge 
over  42n<l  Street,  so  that  it  will  be  completed  at  tho  time  the 
subway  ia  put  in  operation. 


In  making  comparisons  between  this  and  the  previous 
year  s  report  there  is  the  factor  to  bo  met  of  the  consolidated 
( ompany  s  accounts  being  ouo  company's,  as  against  the 
accomits  of  three  or  more  constituent  companies  for  the  year 

Negotiations  are  still  pending  with  the  Government  with 
respect  to  the  question  of  increased  compensation  for  laiiy 
iiig  the  United  States  mails  and  parcel  post.  The  subject 
IS  now  before  Congress,  and  your  officers  have  devoted  a  large 
amount  of  time  and  effort  in  an  endeavour  to  reach  what 
thev  consider  a  fair  conclusion  of  this  important  matter. 

The  repaid  increase  of  traffic  towards  the  dose  of  the  year, 
of  which  a  largo  amount  was  export,  calling  suddenly  into 
use  all  the  equipment  and  facilities  that  had  been  idle  during 
the  depression  in  business,  has  placed  upon  your  officers  and 
employees  an  extraordinary  burden.  They  have  met  tho 
situation  most  creditably,  "and  acknowledgment  and  thanks 
are  hereby  rendered. 

For  the  Board  of  Directors, 

ALFRED  H.  SMITH,   Prcsiihnt. 


InttJtmenIs — 
IsTCBtiiittnt  in  ro*d 
Invent  ment  tn  oquipmect : 

Trust     

Otlier 


CONDENSED  GENERAL  BALANCE  SHEET,  DECEMBER  31,  1915. 


...  44I,3$'l,013  SO 


,..tS3,096,648  44 
...U3,3M,999  M 


194,343,647  9S 


ImproTonents  on  leased  railway  property 
Mteoellaneoiu  pti>-^ical  property 
iDTestmoattf  lii  a'l£li«ted  companies : 

Stocks     

Bond*     

Notes      

AdTances  

Mifcclluieoas 

Other  Investments : 

Stocks     

Bonds      

Notes       

Adrimcefl  ...         

Miscellaneous 


Total  Investments 

Current  Assets — 

Casll  

Demand  loans  and  deposits       

Special  deposits 

Loans  and  bills  receivable  

Trattic  and  car-service  balances  receivable 
Ket  balance  due  from  agents  and  conductors . 
Uiscellaneous  accounts  receivable 

Uaterial  and  supplies       

Interest  and  dividends  receivable 

Rents  receivable ...         

Other  current  assets       


■  685,733,690   18 
85,264,673  64 
6,877,898  16 


136,651,333  81 

7,765,389  15 

,     38,164,673  03 

8,645,316  69 

.       1,770,000  00 


'  193,996,513  58 


Sl.128,115  65 

1,834,960  87 

2,780,036  03 

45  68 

Ci;2,675  00 


36,006,833  13 
956,877,496  98 


33,809,933  S3 

153,000  00 

777,819  83 

37.993  33 

6,699,648  31 

6,o05,096  61 

14,193,286  07 

13,627,165  18 

2,715,388  82 

27,999  69 

308,186  60 


dtack— 

Capital  stock  

Long-Term  Debt^ 

Funded  debt  unmatured  : 
Equipment  obligations 
Mortgage  bonds 
Collateral  trust  bonds 
Miscellaneous  obligations 


LIABZLITIES. 


»46,0Z8,753  01 
359,509,000  00 
109,914,000  00 
165,738,400  00 


249,5g0,4<0  Oft 


Non-negotiable  debt  to  afliliated  companies 

Current  Liabilities — 

Loans  and  bills  payable 

Traffic  and  car-service  balances  payable 

.\udited  accounts  and  wages  payable  ... 

Interest  matured  unpaid  : 

Matured  payable. Ian.  1,1910      52,381,610  00 
Interest  unclaimed        365,395  98 


'  631,340,163 
163.789 


01 
44 


681,392,943  40 


22,019,954 
5,766,126 
111,103,690 


DiT.  declared,  payable  ycb.  1,1916  3,116,646  26 

Dividends  matured  unclaimed 

l''unded  debt  matured  unpaid 

Unmatured  interest  accrued 

Unmatured  rents  accrued  

Other  current  liabilities ...    "     ... 


2,746,805  93 


16«,740 

12,790 

6,648,302 

613,617 
2,123,101 


Unadjusted  Credits — 

Tax  liability  

Insurance  and  casualty  reserves 
Operating  reserves  ; 

Equipment  ...  

Personal   injuries  reserve  fund 


52,190,741  36 


1498,362  30 
28,461  24 


Dejerred  Assets — 
Working  fund  advances  ... 
insurance  and  other  funds 
Other  deferred  assets 


78,654,567  72 


194,203  90 
339,686  78 
146,789  61 


Unadjusted  Dehiis — 

Bents  and  insurance  preminms  paid  in  advance  54,831  30 

Discount  on  funded  debt  onamortised 6,909,038  94 

Other  unadjusted  debits 2,341,757  24 

Securities  issued  or  assumed — unpledged         ...  13,000  00 
Equipment  acquired  from  lessor  companies  (per 

contra) 14,005,103  60 

Secohties  acqftired  from  lessor  companies  (per 

contra) 471,3" 


679,680  29 


Accrued  depreciation  of  equipment       

Liability   to   lessor  companies   for  equipment 

acquired  (per  contra) 

Liability    to    lessor    companies    for    securities 

acquired  (per  contra) 

Other  unadjusted  credits 

Deterred  Liabilities — 
Miscellaneous         

Corporate  Surplus — 
Additions   to   property   through    income   and 

surplus 

Sinking  fund  reserves      


837,831 
184,713 


626,813 
20,274,066 


14,005,103  60 


471,361 
2,469,667 


38,759,531  37 
621,663  02 


8,585 
135,421 


—     23,794,063  08 
1,060,006,807  07 


Total  appropriated  surplus 
Profit  and  loss — balance 


144,006 
37,4t0,473 


37,560,479  87 

1,060,006,807  07 

SES  IN    HETAIL-Continued. 

1,3S0,U7  I'.l 

■l,4,M;,!i67  24 

_ 

20,749  75 

133,323  OS 

144,025  93 

- 

10,703  35 

3,634  63 

4,671  65 

_ 

1,046  9J 

208,823  34 

193,386  99 

+ 

65,536  35 

744,.V25  63 

957,611  60 

213,086  07 

80,541  33 

128,937  09 



42,392  78 

166,460  11 

l::9,025  09 

+ 

27,426  Oa 

70,360  43 

348,3.-.2  45 

377,493  03 

447,848  95 

385,542  57 

-t- 

62,306  38 

66,238  14 

68,887  60 

2,649  3C 

3,718  93 

3,178  21 

+ 

640  n 

1.56,116  31 

135,718  01 

29,003  70 

3-.',46«  57 

60,15?  65 

— 

20,685  98 

51,196  90 

502  23 

+ 

4,634  67 

200,183  74 

272,083  44 

71,900  70 

l,127,.-.3.".  20 

1,176,585  3S 

— 

49,352  08 

.M.in  13 

27,279  25 

+ 

7,837  88 

1,.345  44 

874  16 

+ 

471  38 

12,056  13 

.51,335  69 

38,679  58 

129,119  80 

47,.",48  58 

+ 

81,771  23 

4,045  73 

3,997  04 

+ 

1,048  Ig 

317  63 

219  02 

1  40 

ll.')  U 

1,880  02 

— 

1,764  91 

11,390  84- 

5,722  40 

+ 

6,67  334 

61,319  74 

104,349  14 

— 

.53,139  40 

I  101,743  63 

112,8:',2  09 

-1- 

48,911  54 

410,961  30 

666,041  63 

255,590  37 

13,832  44 

36,610  15 

_ 

13,727  71 

120,159  86 

l:;2,44:i  OS 

— 

12,383  17 

173,326  89 

107,004  01 

-f 

6,262  88 

2.3,2!>3  39 

40,908  01 

17,675  Sa 

8,624  69 

10,320  72 

— 

1,696  OS 

£39,350  33 

713,372  97 

- 

184,023  69 

1,343,372  08 

1,345,723  23 

-I-  103,360  M 

DETAIL  OF  OPERATING  REVENUES. 

Berennes  trom  Traa.-^porta- 
lion : — 

Freicht 

P«B»enc(r         

Exce^-E  baggafie  

Parlour  and  chair  car 

Hail      

Xxprees  

Other  pasi>cDCcr  train 

Milk  

Switching         

SperUI  scrrice  train  ... 

Other  fn?i.;ht  train      

Wal^r  tran-fprt — freight 
Water  traaskrs — passenger  . 
Water  transfers — vehicles  and 

liTe  stock      

Water  traoafcTS — other 

ToUl 

Incidental  and  joint  facility 

Total  rail  op^ratin?  rcTcnues     167.913,333  33  lCe.n51,589  88  +15,560.743  45 

OPERATING  EXPENSES   IN  DETAIL 
iIAI^•TE^-A^•CE  ov  way  axd  stul'ocuues. 


191.5 

1914             Inc.  or  Dec. 

$ 

t 

% 

104,278,091  83 

90,082,476  13  -^  14,195,615  70 

40,107,702  66 

40,411,080  09  — 

303,337  43 

381,691  57 

403,639  00  — 

31,947  49 

21,529  00 

17,400  00  + 

3,929  00 

5..180,289  54 

6.1SS.452  .32  -f 

191,837  22 

5,91  fl  ,209  23 

6,252,594  41  -f 

651,614   82 

310.034   89 

.-01,933  88  + 

13,.')96  01 

2,196,800  02 

.2,2114.403  05  + 

192,440  97 

1,918.74  3  94 

1,940,308  14  + 

8,375  80 

32,541  40 

57,109  86  — 

24,617  90 

4.033  88 

13,684  04  — 

8,900  16 

08,727  57 

58,797  76  — 

70  19 

318,503  9S 

277,587  15  + 

40,916  78 

309,030  55 

240,055  62  -|- 

62,974  93 

63,133  96 

65,404  97  + 

12,718  99 

161,520,113  96  146,611,000  97  +15,015,112  99 

6,386,219  37 

5,840,688  91  + 

545,630  46 

Superintendence  

Boadway  maintenance...        ... 

Tannela  and  subways   ... 
Bridges,  trestles  and  culverts. 
Ties 

Bails    ...  ;;; 

Other  track  material 
Ballast    .„ 


1915 
t 

1,007,091  20 

1,0;<9,813  18 

51,605  70 

601, »33  89 

2,998,408  95 

1.290,107  10 

819,794  12 

380,531  18 


1914 

t 

1,058,321  8S 

1,349,739  26 

45,266  73 

833,717  37 

.■!,223,37S  02 

1.118,438  72 

881,689  49 

290,062  36 


Inc.  or  Dec. 
% 

—  530  63 
-f  250,083  92 
+        0,388  97 

—  220,883  4  8 

—  224,964  07 
+    171,608  38 

—  01,795  37 
+      90,028  93 


OPERATING    EXPENSES 

Track  I^vjuj;  auJ  suriacmy 

Right-of-way  fenc«s 

Snow  and  saud  fences  and  snow- 
sheds   

Crossings  and  si^os 

Station  and  o£Qoe  buildings    ... 

Roadway  buildings       

Water  stations 

Fuel  staticSB      

Shops  and  e  iginehouses 

Grain  elevator:? 

^Storage  warehouses      

Wharves  and  dortts      

Coal  and  ore  whan^es 

(i.i6-producing  phiots 

Telegraph  and  telephone  lines 

Signals  and  intcrJorkers 

Power  plant  buildings 

Power  sal>-statiou  buildings   ... 

Power  transmission  systems   ... 

Po'ver  distribution  systems     ... 

Power  line  poles  and  fixtiu'cs... 

Underground  conduits 

iUsceliancous  stnictures 

Paving    ...         

Roadway  macliines 

Small  tools  aud  supplies 

Removins  snow,  ice  and  sand 

^Vfistssments  for  public  improve- 
ments   

Injuries  to  persons       

Insurance 

&tationer>'  and  printing 

Other  expenses 

3£aintaiuing  joint  tracks,  yards 
and  other  facilities— Dr. 

Maintaining  joint  tracks,  yards 
and  other  facilities — Cr. 

Total       


17,133,449  59    18,031»313  30  —     897,763  61 


THE 


ATIST. 


[May  13,   1916. 


IfAINTENANCE   OP    EQUIPMENT, 


1916 

J8r.2,771  23 

405,401  44 

100,044  04 

11,048  94 

6,718,S75  83 


Superiotendence 
Shop  machinery 
Power  plant  machinery 
Power  sub-station  apparatus 
Steam  locomotives— repairs    .-         •_■_.„„ 
Steam  locomotives— depreciation    1,18.,542  93 
Steam  locomotives-retirements     l,42i.,--)N  OS 
Electric  locomotives— repairs 
Klectric  locomotives — deprccn. 
Electric  locomotives— retiremts. 
].'reight-train  cars— repairs     ... 
i^rciPht-train  cars— deprecn.  ... 
Freight-train  cars  —retirements 
Passenger-train  cars— repairs ... 
Passen?er-train  cars— deprecn. 
Pa3sen?or-train  cars— retirements 
Motorequipraent  of  cars— repairs 
Motor  equipment  oi  oars — de- 
preciation        

Floating  equipment — repairs  ... 
Floating  equipment — deprecn. 
Floating     equipment— retire- 
ments   

Work  equipment— repairs 
Work  equipment — depreciation 
Work  equipment- retirements 
Misc.  equipment— repairs 
Misc.  equipment — retirements 

Injuries  to  Persons      

Insurance  

Stationery  and  printing 

Other  expenses 

Maiutsining  joint  equipment  at 

terminals — Dr.  ■ 

Maintuinin?  joint  equipment  at 
terminal-^ —Cr. 


81,280  49 

49,729  07 

13,064  31 

12,653,835  57 

2,291,118  36 

1,437,326  02 

2,046,596  08 

518,000  22 

SS3,>*18  S3 

23,485  79 

14,687  31 
30G,2C3  33 
110,170  73 


1,388  85 

344.504  CS 

134,666  07 

144,204  59 

51  76 

121,449  80 
233,705  70 

'  50,875  4$ 
17,444  14 


1914 
$803,023  65   - 
574,783  86   • 
85,306  00   ■ 
2,528  01 
7,418,467  28 
1,186,729  17 
4  70,7?4  80 
92.7'!3  52 
4  7,580  27 

12,538,283  93 

2,321,083  4D 

1,525,512  88 

2,179,620  23 

434,114  44 

400,915  70 

23,072  77 

33,391  23 
208,901  62 
124,113  88 

84,857  68 
330,344  18 
119,402  28 
245,788  31 
2  G2 

S,090  00 

125,033  86 

106,.338  92 

07,288  89 

8,988  70 


MISCELLANEOUS   OPERATIONS. 


Inc.  or  riec. 
4-   $27,747  ^8 
_      79,382  42 
^     14,738  04 
+        8.530  93 
—   699,591  45 
_       4,186  19 
+    956,963  77 
_      11,463  03 
4.        3,149  40 
+      13,054  31 
+      15,351  04 
_      30,563  13 
_      88,180  SO 
_    133,024  15 
+      63,391   78 
—      18,096  67 
2,4)3  02 


Total 


1915 
$ 

2,237,724  34 


1914  Inc.   or   Dec. 

$  > 

2,350,733  29  -    113,008  95 


GENERAL  EXPENSES. 


,j,„l^,  3,869,704  02       3,924,606  65  -      54,902.  6% 

Grand  total  railway  OPer-  348,422  68  -3,954,077  87 

ating  expenses 109,39»,i"   (i    110,0^^,-.-^ 


RATIO  OF  RAIL  EXPENSES  TO  RAIL  REVENUE 


+ 


_  18.703  92 
+  97,301  83 
_        7,937  16 


Maintenance  of  way  and  structures 
Maintenance  of  equipment 

Traffic  expenses     

Transportation  expenses 

Miscellaneous  expenses    

Cieneral  eJoenses 


11H5 

% 
10-20 
18-84 

1-.38 
30-90 

1-33 

2-30 


1914 

%. 
11-83 

20-71 
1-78 

35-96 
1-64 
2-58 


Total 


6515       74-M) 


10,929  70 
30,244  67 


27.203  81 
63,455  06 


_  83,468  83 

4-  13,660  50 

+  6,263  79 

_  101,583  72 

+  49  14 

_  2,090  00 

—  3,384  06 
+  128,226  78 

-  16,413  41 
+  8,453  44 

_  10,364  14 
-f-      33,310  39 


INVESTMENTS. 


Total 


.  I.ri,62S,857  92  $31,552,300  91    +    $76,557  01 


TRAFFIC  EXPENSES. 


Superintendence  

Outside  agencies 

Advert.ising        

Traffic  associations       

Fast  freight  lines  

Industrial     and     immigration 

bureaus  

Insurance 

Stationery  and  printing 

Other  expenses 


$705,7.30  18 

776.005  34 

327,579  68 

G4,6S0  50 

506,180  75 

11,970  49 

1,394  65 

337,923  26 

13,888  25 


$718,604  45 

746,796  23 

230,028  65 

95,308  95 

683,242  89 

15,274  18 

401   72 

305,478  99 

14,697  49 


$12. 

30 

2 

.      SO 

.      70 


32 


834 

27 

309 

09 

,448 

8V 

1,028  43   1 

j,062 

14 

ii.30?. 

69 

092 

93 

'444 

27 

809 

24 

Total 


$2,645,373  10     $3,707,633  47    -    $62,400  37 


TBAKSPOETATION  EXPENSES. 


Superintendence 

Despatching  trains    

Station  employees        

Weighint?,  inspection   and   de- 
murrage bureaus       

Goat  and  ore  wharves  ... 
Station  supplies  and  expenses 
YarJmasters  o:i  :  yard  clerks 
Yard  conductors  and  brakemen 
Yard  switch  and  signal  tenders 

Yard  enginemen  

Yard  luotonneu  

Fuel  for  yard  locomotives 
Yard  switching  power  produced 

and  purchased 
Water  for  yard  locomotives    ... 
Lubricants'  for  yard  locomotives 
Other  supplies  for  yard  locomo- 
tives             •" 

Bnsinchoiise  expenses — yard  ... 
Yard  supplies  and  expenses    ... 
Operating  joint  yards  and  ter- 
minals— Dr 

Operating  joint  yards  and  ter- 
minals— -Cr.    ... 

Train  enginemen  

Train  motormcn  

Fuel  for  train  locomotives 
Train  power  produced 
Train  power  purchased 
Water  for  train  locomotives  ... 
Lubricants  tor  train  locomotives 
Other  supplies  for  train  locos. 
Enginchouse  expenses — train  ... 

Trainmen  

Train  supplies  and  expenses  ... 
Bignaland  interlocking  operation 

OrossinLT  protection       

Drawbridge  operation 

Telegraph  and  telephone  opera- 
tion       

Operating  floating  equipment... 
Stationery  and  printing 
Other  expenses 

Operating  joint  tracks  and  facili- 
ties— Dr 

Opcratingjoint  tracks  and  facili- 
ties—Cr 

Insurance  

Clearing  wrecks  

Damage  to  property    

Damage  to  live  stock  on  right  of  • 
wav 

Loss  and  damage — freight 

Loss  and  damage — baggage    ... 

Injuries  to  persons 


1,431,559  13 

492,737   32 

9,406,849  7ft 


105,124  28 
690,760  13 
722.005  34 

1,071,294  68 

3,353.238  41 
493,073  73 

2,197..583  56 
97,966  77 

1,648,.528  48 

40,900  68 

139,889  54 

32,797  66 


1,4  82,191  95  — 

498,1547  26  — 

9,312,683  99  + 

57,395  35  + 

409.636  03  +    1 

852,031   69  —    : 

1.050,485  70  -I- 

3,330,771  19  + 

500,027  15  — 

3,183,993  23  + 

97,94  9  68  -I- 

1,872,559  53  — 

12,910  19  + 

140,.597  03  — 

33,527  64  — 

34,801  51  — 
769,591  33  — 
121,800  96  + 


27,954   39 

9,707  48 

729  98 


27,499  65 
739,349  01 
130,207  84 

661,839  87  642,377  64  -      80,537   77 


1,058,311  40 

5,175,405  95 

153,726  79 

6,441,080  55 

213,093  33 

1,253  84 

640,572  54 

188,335  64 

133,74  3  96 

1,793,974  70 

6,131,167  33 

1,801,525  29 

1,271,961  63 

581,180  67 

69,362  86 

172,484  62 

1,793,650  79 

463,797  18 

101,353  07 


1,133,344  08  4- 

6,352,394  08  — 

160,344   71  - 

7,570,364  83  -1, 

331,418  34   - 

1,973  87  — 

011,300  55  — 

181,215  15  -1- 

148.187  14  - 

1,935,159  25  — 

6,381,149  28  — 

2,066,807  83  - 

1,356,930  00  — 

683,4  57  27  - 

72,796  66  — 

232,415  25  — 

1,474,497  97  + 

494,833  39  — 

130,398  68  — 


Improvements  on  Leased  or  Controlled  Ky.  Pioi>erty- 

Ncw  York  &  Harlem  ER 

Grand  Central  Terminal 

We^t  Shore  BR 

llccch  Creek  UR 

Hudson  River  Bridges 

r.o=ton  &  .\lbaoy  RR.     ...         

B.'ech  Creek  Extension  RR 

Troy  &  Oreenbush  RR 

Kew  .Ter«e\  Junction  RR.  

WallkiU  Valley  BE.         ■■■.     ■■■-, 

Lake  Erie,  Alliance  &  Wlieeling  BB 

Poix  Wayne  &  .Tacksou  RR 

Dolgcvilie  *  SalisDury  RR.        ■-.         •■•         —         

Kalamaioo,  Allegan  4  Grand  Rapids  RR - 

Detroit,  Hillsdale*  .South-Western  BK (dcbVtl 

Eric  &  Kalamazoo  RR ^ 

Total  

Investments  in  Miscellaneous  Physical  Property- 
Adams  Express  Buildin?,  New  York    . 

American  Hxiiress  Building,  New  York  

Hotel  ••  Biltmore  "  Building,  New  York  

Merchants  Loft  Building,  New  \ork    -         -v. 

United  Cisar  Stores  Compaiiv  Bmldine,  ^ew  York 

V.anderbiltConfiour«cCorr.  Building,  New  Yoik       

Mail  and  Loft  Buildiu!;,  New  York       

Commercial  tracks  and  sidings ■■ 

Demonstration  farm         

Elevator,  South  Bend,  Indiana 

Gas  plant,  Toledo,  Ohio  ...         •• 

Land,  Westchester  County,  >.l 

Land    \Klitabula  County,  Ohio 

Case  School  of  Applied  Science,  CTeveland.  Ohio       

Total  

Investments  in  Affiliated  Companies-Stocks—         ^^^^ 

Total  Ont 
standing 

Battle  Creek  &  Sturgis  By.  Oo. 
Beech  Creek  BB  Co.       ... 
Beech  Creek  Extension  BR.  Co 

Boston  Terminal  Co.        ...         • 

Central  Dock  i-  Terminal  By.  (.0 

Cherrv  Tree  4-  Dixonrille  BB.  Co 

Chester  &  Beckel  P.R-  Co.  ...         •■• 

CldcaL^o,  Kalamazoo  .t  Paginaw  Ry.  Co.,  Common 
Clearfield  Bituminous  Corp-  —  —  .p"; 
C-evelann,  Cincinnati,  Chicago  &  ht.  Louis  Bj 

Oo.,  Common 

Cornwall  Bridge  Co.         

li-troit  Terminal  RR.  Co.  .•■         

Detroit,  Toledo  4-  Afilwaukee  BR.  Co. 

Uolgeville  &  Salisbury  By.  Co 

Fair  Land  Realty  Co.       ...         

Fairport  &  Phalanx  RR.  Co 

Genesee  Falls  BB.  Co.     ...         •-         

Hudson  River  Bridge  Co.  at  Albany    

Hudson  River  Connecting  RR.  Corp 

Indiana  Harbour  Belt  BR.  Co 

.lelT.Tvon  Coal  Co.  ...        ••■         ••• 

Like  Eric.  Alliance  &  Wheeling  BR.  Oo. 

Lake  Eric  &  Pittsburg  By.  Co.  ...         -■ 

Lake  Erie*  Western  RR.  Co.,  Common  and  Pre  ^^  ^^^^^^^^ 

ferred      ...         .-         2,000 


$22,267,541   5»- 

44,033,821  3J 

13,972.086  86 

1,308  359  «5 

1,. 168,359  25 

1,025,480  97 

520,654  01 

159,658  06 

80,165  nt 

68,890  3S 

45,704  0« 

32,441  98 

18,379  63 

14,168  13 

6,335  67 

863  2*. 


$85,264,572  64 

$277,399  68 

1,196,292  07 

2,8110,000  00 

1,033,743  0» 

161,721  33 

323,)ttl0  00 

851.127  70 

78,097  1* 

16,260  33 

42,576  16 

9.612  8» 

S.OOO  00 

24,042  00 

30,375  37 

34,607  79- 

13  60- 

$6,877,898  16 

$500,000 

6,000,000 

5,179,000 

600,000 

487,500 

600,000 

65,000 

450.000 

825,000 

'  47,046,300 

250,000 

373,000 

.     I,500,n00 

150,000 

5,000 

1,000 

60,000 

"        600,000 

60,000 

..     2,450,000 

1,000,000 

-     3,000,1)00 

4,300,000 


by  this 
No.  "t 
Shares 


Coronao'- 
far 
Value 
$32,600 
1,250 
5,179,000 
100,000 
13.3,400 
250,000 
28,800- 
180,000 
825,000 


59,930  63 

318,152  82 

32,026  21 

28,945  fil 


M,-rchanUs  Despatch  Transportation  Co. 

Michigan  Central  RR.  Co 

Mohawk  Valley  Co.  ...         

Vfulual  Terminal  Co.  of  Bullalo 

New  Jersey  .Junction  RR.  Co.    ...         ... 

New  York,  Chicago  &  St.  Louii  BB.  Co. 

New  York  i  Harlem  RR.  Co. 

New  York  &  Ottawa  Bridge  Co. 

New  York  State  Rys.      ...         .•.•         ••• 

New  York  State  Realty  4  Terminal  Co. 

Ottawa  .^-  Now  York  By.  Co 

Pcimsvhania  Coat  *  Coke  Corp. 
Pittsburgh  &  Lake  Erie  BB.  < «. 


1,200,000 

18,73,8,000 

7,600,000 

60,000 

100,000 

30,000,000 

10,000,ll'"i 

3,000 

33,814,900 

100,00" 

1,000,000 

6,179,062 

19,98  S.OOO 


311,455  96  274,754   77  -      63,298  81 


Pittsburgh  &  Lase  t.rie  niv.  »'"■     ,     "'„-n  /.     -j  0^0  r.-^n 
?lllsbumh,M,-Keesport  *  Yougb.ogheny  BB.  Co.  3.9^a9,G30 


4.34,339  83 
141.814  44 
153,800  65 
161,206  82 


458,653  66  + 
100,506  95  + 
180,113  27  — 
173,584  31  — 


4,313  83 
44,507  49 
33,312  62 
11,377  49 


Total 


39  .307  53  32,729  95  -t-         6,777  58 

.       1,015,634  67  2,031,325  48  -   •'15,0-JO  81 

25  345  76  24,598  81  -1-            746  94 

721,530  95  1,042,630  68  -    331.149  63 

.  851,87907514  $"54,-81,675  00  -2,902,499  32 


Pit'sfleld  &  North  Adams  BH.  I  o. 
St.  Lawrence  *  .Vdiroudack  Ity.  (.0.    . 
Toledo  *  Ohio  Cenlral  Uy.  Co. 
Toledo  Terminal  Rli.  Co.  •■• 

Toronto,  Hamilton  4:  BulTalo  Ry.  Ix). 

Trov  Union  RU.  Co 

Western  Transit  Co 

West  Shore  RR.  Co 

Sundrv  inactive  corporations    ... 


430,000 
1,615,000 
..  10,208,000 
'  .  4,000,000 
.  S,512,.300 
30,000 
'...  1,000,000 
...  10,000,000 


61,790 

1,000 

1,354 

6,000 
$88 

1,800 
16,500 

802,077 

2,600 

933 

7,500 

1,600 

25 

10 

S60 

3,750 

600 

7,350 

5,100 

30,000 

•21,600 

118,700  11,870,000 

10  1.000 

23,308     1.2i-.5,400 

12,000     l,2'lii,iK)0 

168,193  16,«l'.i,"i00 

■51.143     5,114.300 

15)  l''.""" 

1.000        100,000 

150,180  15,018,000 

127,704    6,38.=  ,300 

20  ".000 

136,049  13,604,!i0t^ 

1.000        Hio.nd',! 

10,000     1,OU","00 

11,2.30        562,500 

399,885  14,^94,250 

30,788     1.539.400 


SO.207.700 

250,000 

93,SO0 

750,000 

110,000 

2,500 

1,000 

35,000 

376,000 

61.000 

736,000 

510,000 

3,000,000 

8,150,000 


Total 


.-.200 
1,613,000 
9,34;, 700 
3S7,20" 
1,301.600 
13,000 
10,000    1,000,000 
100,000  10,i"iO,000 
10,025    1,002,500 

$159,680,900- 


723 

16,1.30 

95,477 

3,873 

13,046 

160 


'  Controlled  jointly  with  other  companies. 
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'<tiaud  Cump«ule« — Bonds  - 

■.  UK.  Co.  " 

illp  Hll.  Co 

.     To.  

V  s^Huiiw  Kt.  Co. 

■  '"T-   '      

:.)  A  St.  U«il»  By  Co. 

:c  Co.         

.  lo. 


r- 

It 
<- 
(I 

CI. 
-C:. 
N. 

Tolrdo  A-  I'tito  <>ntr,\l  Uj.  Co. 

Tolc.lo  T.-miunl  Kll.  Co 

Toronto,  UivaiilUui  iS;  Itutliilo  R.v.  Co.  

TotiU  

Oontri>ncd  jointly  with  otiiiT  rotupanlcfl. 

Inv.'.itmrrt'*  in  .Vfliliat^d  Colupanii'0 — NOU0 — 

CI  ■      \.  t  lUl.  Co 

Cli  ■  .moiw  CohI  Corp.  

CI'  Liinuli.  CliiuuBO  &  St.  Loulil  Rjr.  Co.  .. 

1>.  . I  111!.  Co.  

>'.  ;:vCo 

In  jr  licit  RR.  Co 

L«».'  1  Til  .   MlMnio  &  WhMllng  RR.  Co.        

Lake  Kritf  A-  lilt-bun:  Kv.  Co.  

X»k»  Krie  A-  Wist.rn  Uli.  Co 

Uutiial  Tcmvinal  Co.  of  ItniTalo 

New  Jervoy  .lunrtion  UK.  Co.   ...         

New  York  State  lUnltv  A-  Terminal  Co.         

Toledo  4  Oluo  Central  Hy.  Co.  

Toronto,  Uaniilton  A-  RulTalo  lly.  Co.  

Troy  Cnion  UU.  Co. 

Total  

lure^tments  in  .\l!ilinte<l  Compamcs— .\llvanc(S-- 
Cher^y  Tree  A  |ii\ottville  RU.  Co 

Cleartu'lJ  Bitnininouf  Coal  Corp.  

CloecL^nd,  Cinciunati,  CliicaAO  A:  SI.  Ixiuis  Ry.  Co 

Pittsbureii,  .\loKe«eport  A:  ^oURliiofTltcny  RR.  Co 

Troy  I'nion  HU.  Co 

UlscelUkQeous  advances 

Total  

Inre«tments  in  Affiliated  Companies — Miscellaneous— 
Bights  to  futiseribe  to  bonds  ot  Lake  line  A:  Pittsburg  Ry.  Co. 


$(>O0,o0l)  (to 
J,1cM,'"«l  <»> 

Oi~.tll  IS 
.I'.iiiKi  no 

.■..■r.uuii  (II) 

I.U'JJ.lKIl'  ("I 
1,000,000  DO 

soo.ooii  on 

1,100.000  on 

I'iM'.oiin  DO 

:>l,DDO   (10 

3ii,0»0  00 
t9,8'l&,'lll  15 


137, 

n7.'i, 

322, 

137, 

1,3SS, 

190, 
SJ, 

i,sa«, 

213, 

020, 

17,SD0, 

8,«S!), 

iOO, 

LSI, 


,307  Oil 
,0U0  00 

,sio  no 
,sti;i  00 
,,'.00  "0 
,507  97 
,108  M 
,IH10  00 
,97:1  17 
,750  00 
,000  00 
,000  DO 
,fl2  00 
,000  00 
SCI  98 


938,833,003  13 


|7fi7  01 

617,609  43 

3,300,235  73 

5,701,059  99 

170  33 

4,J03  62 

»S,6-I5,216  59 


»l,77O,000  00 


Other  InrestmeDts 


Stocks— 


Albany  Soutliem  RK.  Co. 

American  Kxprce«  1^0 

llahonin^;  State  Line  RR.  Co 

New  York,  New  Haven  A'  Ilartford  RR.  Co. 

Readinj;  Co.  

Rutland  RR.  Co.,  Preferred       

Wells  Farfto  Express  Co.  

gondry  inactive  corporations 

Total  


No.  ot  Shareii. 

30 

30,000 

16 

15,456 

603,050 

23,520.I> 

7,500 
14,398 


Other  In\-estmentji—  Bonds — 
•Oiicago,  Peoria  &  St.  Louis  RR.  Co 

Mortcai^e  on  real  estate.  New  York  Citv 

New  York  City  bonds  (in  addition  1305,000  deposited  witli 
Workmen's.  Compensation  Coniiuisi^ion)       ...         

New  Y'ork,  Xew  Haven  &  Hartford  KR.  Co.  Convertible  De- 
bentiirts,  31  per  cent 

New  Y'ork,  Xew  Haven  &  Hartford  RR.  Co.  Convertible  De- 
bentures, 6  per  cent 

811IUI  ay  Creek  Coal  Co 

Valley  Stone  Co 

Uisoellaneous  bonds,  inactive  companies       

Total  

Other  Investments—  Notes — 
Cleveland  Si  Y'oung^town  Ry.  Co 

Other  Investments — .Vdvances — 
Mahoning  State  Line  RR.  Co 

Other  Investments — Miscellaneous — 

Siem^rship  in  commercial  exchanges 

Membersiiip  in  Cleveland  Law  Library  Association 

Eastern  Railroad  .\ss<iciation     ...         

Tale  Club  Buildini:,  New  Y'ork 

Total  


SUHHABT  OF  INVESTMENTS. 

'Road  and  equipment       

'Improveicents  on  leased  or  controlled  railway  property 

Miscellaneous  physical  i>ruperty...         

Investments  in  affiliated  companies — 
Stocks,  par  value  $169,586,900  00,lcdKerv»lne|I36,G51,333   81 
Bonds,  par  value        9,845,444  15.  ledger  value        7,765,389  15 
Notes,  par  value        38,832,082  42,  ledger  value      38,164,673  03 

Advances 8,645,216  .VJ 

Miscellaneous         ledgervalus        1,770,000  00 


$3,000  00 

^000,000  on 

8"0  00 

l,645.'',O0  00 

.10,1S2,.in0  00 

2,352,050  00 

760,000  00 

176,605  65 

$38,011,155  05 


$1,000  00 
8,500  00 

35,uoo  on 

206,300  00 

431,000  00 

1,171,576  00 

1,330  CO 

178,9)6  28 

$2,013,621  28 


$2,780,026  03 


$45  68 


$2,550  00 

135  00 

10,000  00 

250,000  00 

$362,675  00 


$635,733,690  48 

85,264,572  64 

6,877,898  16 


Other  Investments — 

•stocks,  par  value  $38,011,155  65,ledger  value  $31,128,115  55 
Bonds,  par  value      2,013,631  28,ledRcr  value       1,S34,960  87 

JJoies,  par  value        2,780,026  03, ledger  value        2,780,026  03 

Advances 45  68 

Miscellaneous  262,675  00 


-     193,996,612  58 


Total  investments 


30,005,823  13 
$950,877,496  98 


EQUIPMENT  STATISTICS 


Average  mileage  |)cr  locomotive  

Cost  of  repairs  per  locomotive  mile  : 

St*am  locomotives        

Electric  locomotives 

Total  capacity  of  freiglit-lrain  cars,  tons 
AreraKe  capacity  of  freight-train  cars,  tons    ... 

Seating  rapacity  ol  pa.<sengcr  cats         

Average  seating  capacity  of  passenger  cars     ... 
Average  mileage  per  pa.«senger-train  car 
Avenge  cost  of  repairs  per  passenger-train  car 


1916 

1914 

36,123 

25,064 

cents    S.27 

cents  912 

cents  4-21 

cents  4-49 

6.165,690 

5,402,586 

4012 

39-70 

131,401 

130,403 

70 

70 

66,779 

60,730 

ents     1-284 

cents  1-320 

FREIGHT  TRAFFIC 


I'.Ui 
87,628,429 


Tons!    of    rcvenno    freight 

carried     

Tons   of  oompaoy   (rclgUt 

carried     11,1-3,1»23 


STATISTICS. 

1  ,>1 1  inc.  or  Dec. 

t(0,44(t,7ai>  +  7,381,690 

11.194,88-i  —  20,(01 


ToUl   tons  of   (re>gbt 
carried         


oo,ooa$3&3 


Tone    of    rcvpimo  freight 

carried  one  milP  ...   17,01 7,028»319 

Tons   of   company  frcljrht 

carried  one  niile  ...       1.827.467,880 

Total  tons  of   freight 
carried  one  mlto     ... 

Miles  of  road  opcmto^  la 

frclsht  service 

Tons  of  revenue  (reicht  car- 
ried one  mile  per  mllo  of 

road         

Tons  all  frcurht  carried  one 

mile  per  raile  of  road 
Averatte  distance  hanlof  one 

ton  of  revenue  f  reiglit    ... 
Averairedistance  haul  of  one 

tonuf  allfreight 
Average  number  of  tons  of 

revcouc  freight  per  train 

mile         ...         

Average  number  of  tons  ail 

frt-i'iht  per  train  mile     ... 
Average  number  of  tons  of 

revenue  freight  uer  loaded 

car  mile  ... 
Average  number  of  tons  all 

freight perloaded  carmilo 
Average  number  of  freight 

cats  pertrainniile 
Average  number  of  loaded 

carfi  pertrainmile 
Average  number  of  empty 

care  pertrainmilfi  ...  19-37 

Total  freight  revenue       ...  $104,278,091  82 
Avfrai^e  amount  received  for 

each  ton  of  freight        ...  $1  19 

Average  revenue  pe  r  ton  per 

mile         o\\\e,  0-92 

Total  freight  seivice  train 

revenue $101,282,735  70 

Average  revenue  per  mile  of 

road         $18,590  81 

Average  revenue  per  train 

mile         


91,641.123  +  7.861,229 

15,150,318,773  +     2.460.714,539 
1.686,229,817  +        24 1 ,238,673 


9,441,496,301 

10,736,643,090  + 

2,707,953,111 

5,00937 

5,609- 17  + 

-30 

3,104,643 

2,700,990  + 

439,663 

3,466,431 

2,983,783  + 

482,649 

miles  200-58 

miles  188-33  + 

miles      12-36 

miles  196-40 

miles   182-03  + 

miles     13-77 

743-:S 

011-98  + 

101-30 

830-38 

709-10  + 

111-19 

2042 

19-44  + 

-98 

23-54 

21-47  + 

1-07 

56-70 

51-83  + 

4  88 

36-40 

33-03  + 

.1-37 

$4   10 


17-74  +  1-53 

$90,082,476  12 +$14,195,615  70 

$1   12  +  $0  07 

miles  6-9-5  —         miles  0-03 

$90,096,060  16 +$H,186,CC5  5* 

$16,063  28  +         $2,528     53 

$3  83  +  SO  58 


DESCRIPTION  OF  FREIGHT  MOVED. 


Products  of  AfjTtcidtun-^ 

Orain       

Flour       

Other  mill  products     

Hay        

Tobacco  ...         ...         

Cotton     

I-'ruit  and  vegetables 

Other  articles 

Totals      

Products  of  Animnls — 

Live  stock  

Dressed  meats 

Other  packing  house  products . . . 
I'oultry,  game  and  iish 

Wool       

Hides  and  leather         

Other  articles 

TotaU      

Products  of  Mints — 

Anthracite  coal  

Bituminous  coal  

Coke        

Ores         

Stone,  sand  and  otherlike  articles 
Other  .articles 

Totals     

Products  of  Forests— 
Lumber   ... 
Other  articles 

Totals      

ifanufact  urts — 
Petroleum  and  other  oils 

Sugar       

Naval  stores       

Iron:  pi?  and  bloom    ... 

Iron  and  steel  rails        

Other  castings  and  machinery... 

Bar  and  sheet  metal 

Cement,  brick  and  lime 
Agricultural  implements 
Wagon?, carriages, tools, &c.    ... 
W incs ,  1  iguors  and  beers 
Household  goods  and  furniture: 
Other  articles 

Totals      

J/  iscellaneous — 
Commodities     not     previously 
mentioned      Totals 

Totals     


1915 

1914 

Inc. 

or  Dec, 

Tons 

Tons 

rons 

4,549,609 

3,729,7.54 

+ 

819,855 

1,463,601 

1,410,850 

+ 

52,811 

983.144 

909,503 

+ 

73,041 

596,628 

676,408 

+ 

20,220 

32,864 

34,M7 

— 

1,483 

123,853 

100,191 

+ 

23,062 

1.63-5,415 

1,592,998 

+ 

42,417 

519,023 

474,776 

+ 

+  1 

44,246 

9,904,196 

8.828,827 

,075,309 

794,683 

704,809 

+ 

89,773 

611,313 

470,4  73 

+ 

140.840 

433,181 

373,606 

+ 

59,575 

259,816 

857,550 

+ 

2,266 

61,330 

68,3B8 

— 

7,048 

156,883 

128,030 

+ 

28,853 

611,288 

660,987 

+ 
+ 

50,301 

2,928,383 

2,563.823 

361,553 

6,436,920 

6,762,666 

__ 

335,646 

24,376,040 

23,911,825 

+ 

464,315 

1,780,710 

1,541,.510 

+ 

239,300 

6,862,570 

4,543,194 

+: 

,319,370 

6,423,467 

6,214,076 

+ 

209,391 

1,009,698 

937,687 

+ 

72,011 

46,879,405 

43,910,858 

■f2 

,968,547 

2,714,705 

2,838,397 

_ 

123,693 

1,037,529 

1,153,954 
3,992,351 

-" 

116,425 

3,762,284 

240,117 

1,260,687 

1.119,836 

+ 

140,351 

453,363 

404,088 

+ 

49,275 

106,598 

116,172 

— 

9„574 

1,038,977 

785,560 

+ 

253,417 

154,740 

117,712 

+ 

37.028 

1,831,770 

1,365,204 

+ 

4i;0,5li6 

2,336,920 

1,632,486 

+ 

70^1,434 

3,886,101 

3,912,964 

— 

27,S6S 

153,888 

199,886 

— 

4  5,998 

636,965 

43,5,103 

+ 

201,8.52 

468,372 

450,040 

+ 

17,7:)3 

234,109 

230,855 

+ 

3  254 

10,270,255 

9,046,299 
19,816,805 

+  1 
+  3 

+ 
+  ' 

,223,956 

22,831,735 

,014,930 

1,532,477 

1,334,075 
80,446,739 

198,402 

87,838,429 

,381,090 

888 
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GENERAL  ELECTRIC  COMPANY, 

TWENTY-FOUETH  ANNUAL   REPORT— FOR    THE    YEAR   ENDED    DECEMBER   31,    1915. 


BOARD  OF  DIRECTORS. 

GORDON  ABBOTT 

OLIVER  AMES 

C.  A.  COFFIN 

GEORGE  P.  GARDNER 

HENRY  L.  HIGGINSON 

I.   S.  KEELER 

ROBERT  TREAT  PAINE,  2d 

MARSDEN  J.  PERRY 

SEWARD  PROSSER 

E.  W.  RICE,   JR. 

S.  L.  SCHOONMAKER 

PHILIP  STOCKTON 

B.  E.  SUNNY 

M.  F.  WESTOVER 

Schenectady,   N.Y.,   April    15,   1916. 
To  tke  Stockholders  of  the 

General    Electric    Company  : 

The  value  of  orders  received  by  your  Company  for  elec- 
trical apparatus  and  devices  in  the  past  year  was  $98,385,891, 
an  increase  of  $14,637,370,  or  17%  over  those  of  1914.  This 
increase  was  largely  due  to  the  general  revival  of  business 
in  the  latter  part  of  the  year.  These  figures  are  exclusive 
of  orders  tor  special  war  munitions,'  which  have  been  so 
restricted  as  to  interfere  as  little  as  possible  with  the  regular 
product  of  your  Company.  ■  The  percentage  of  profit  from 
these  orders  will  probably  be  less  than  that  of  the  average 
of  the   Company's   output. 

The  amount"  of  sales  billed  was  $85,522,070.18.  a  decrea-se 
of  $4,945,621.53.  or  6 °^ 

S 

The  net  result  from  sales  billed  was  a  profit  of       8,623,887  19 

To  which  was  added  income  from  other  sources  amounting  to  ...      3,684,108  19 

Total  net  income       

Loss  interest  on  bonds      J570,035  70 

DlTideude  on  stock 8,129,918  00 


312,307,995  38 


8,700,003  70 
Carried  to  surplus $3,607,991  68 

•  The  value  of  orders  received  for  special  war  monitions  during  1915  was 
$33,980,000. 

The  number  of  employees  engaged  in  your  factories  and 
offices  and  in  those  of  vour  subsidiary  companies  at  the  end 
of  1915  was  about  60,000. 

The  Company  has  followed  its  customary  practice  in 
writing  off  against  income  account  its  total  expenditures  in 
1915  for  patents,  applications  for  and  licences  under  patents 
and  other  outlays  relating  thereto,  amounting  to  $838,455.04. 
The  patent  account  is  carried  at  $1,  as  in  previous  years. 

Stocks,  bonds,  and  other  securities  are  carried  at  a  valua- 
tion of  $32,916,593.64.  of  which  $19,687,965.21  represents 
.securities  of  subsidiary  companies,  and  $13,228,628.43  those 
of  public  utility  and    other  companies. 

The  current  accounts  and  notes  receivable  are  carried  at 
.$19,619,215.83.  They  have  been  carefully  appraised  by  a 
special  committee,  and  the  reserves  for  depreciation  thereon 
are  regarded  as  adequate. 

The  sale  of  several  small  factories  substantially  oif.sets 
the  manufacturing  floor  space  added  in  1915;  and  plant 
expenditures,  amounting  to  $4,485,058.81,  were  chiefly  for 
improvements  in  existing  construction  and  equipment  and 
the  purchase  of  special  tools  and  machinery  which  are  subject 
to  a  high  rate  of  depreciation.  Because  of  the  nature  of 
the.^e  exnenditures,  and  on  account  of  the  liquidation  of  the 
book  value  of  the  factories  sold,  the  reduction  in  the  plant 
account  for  the  year  was  $5,985,068.81.  The  total  factory 
floor  space  in  recent  years  is  shown  by  the  following  table  : 

Square  Feet 

1908      7,000,000 

1909      7,180.000 

1910      8.630,000 

1911      ._        9.770,000 

1912  12,160.000 

1913  13  900,C00 

19U  14.840.000 

1915  14,830,030 


EXECUTIVE    OFFICERS. 

C.  A.  COFFIN,  Chairman  of  the  Board 
E.  W.   RICE,   JR.,  President. 
A.   W.  BURCHARD,   Vice-President. 
G.    E.    EMMONS,    Vice-President. 
3.  R.    LOVEJOY,   Vice-Pregident. 
0.  D.  YOUNG,    Vice-President. 
HENRY   W.  DARLING,  Treasurer 
C.   E.   PATTERSON,  Comptroller. 
M.  F.    WESTOVER,  Secretary. 
FRANCIS  C.  PRATT,  Assistant  to  the  President 

COUNSEL. 

.\LBERT  G.  DAVIS.        )  Schenectady. 
ALLAN   H.   JACKSON,  ^  •* 

CHABLES    NEAVE,  New  Y'ork. 


On  January  31. 1893,  the  book  value  of  the  Schenectady,  Lynn  and 

Harrison  plants  was 3,958.528  21 

During  the  23  fiscal  years  to  December  31.  1915,  expenditures 
have  been  made,  including  the  cost  of  the  Pittsfieid,  Erie,  Fort 
Wayne,  Spraguc  and  National  Lamp  planes,  aggregating      ...    79,S03,654  75 

Total 83,765.182  96 

Written  off  daring  the  23  years 54.201,851  44 

Book  value  of  all  plants  at  December  31, 1916  (see  Table  below)  ...  29,563,331  52 


The  capital  stock  of  your  Oompaoy  outstanding  on  January  1. 

1915,  amounted  to       

During  the  year  additional  stock  was  issued — 

Upon  conversion  of  Debentures  of  1892 

Upon  conversion  of  Debentures  of  19J7 

Total  capital  stock  issued  

Reserve  against  J2.000  Debentures  of  19D7.  convertible  at  par 
Unissued  and  unappropriated 


.  101.485,700  00 

2,080  00 
22,820  00 


Total  authorised  capital  stock   ... 


„  101,510,600  00 

2.0O0  00 

...     3,487,400  00 

...  105,000,000  00 


t  Quarterly  dividends   at   the  rate  of  8%   per  annum   have 

been  paid  during  the  year. 
I         The  Company  has  no  note  payable,  nor  is  there  any  paper 
I    outstanding   bearing   its   endorsement. 

I  The  usual  certificate  of  the  chartered  accoimtants.  in  con- 

j    firmation  of  the  correctness  of  the  published  financial  state- 
I    ments,  will  be  found  on  page  12  of  Pamphlet  Report. 

At  a  meeting  of  the  Board  of  Directors,  on  February  11, 
1  1915,  Mr.  George  E.  Emmons,  who  has  held  important 
I  positions  in  this  Company  and  its  predecessor  since  1886. 
'    was  elected  a   Vice-President. 

j         The   board    desires    to    record     its    appreciation    of    tlie 
!    services  rendered  by  the  employees  of  the  Company  and  of 
their  commendable  work  in  promoting  efficiency  and  economy 
during  the  period  of   business  depression. 

The  board  has  authorised  the  payment  to  all  employees 
(excepting  directors  and  general  officers),  who  .shall  have 
been  in  its  service  consecutively  for  five  or  more  years,  .sup- 
plementary compensation  during  the  year  1915,  equal  to 
5%  of  their  indi\ddual  earnings  for  the  year. 
By  order  of  the  board   of  directors, 

C.  A.  COFFIN, 

Chairman  of  the  Board. 

CONDENSED  PROFIT  AND  LOSS  ACCOUNT. 
December  31, 1915. 


Sales  billed 

Less  ;   Oost  of  sales,  including  all  operating,  maintenance  and 
depreciation  charges 


Interest  and  discount     

Income  from  securities  owned  ... 
Sundry  reveuuee  ..         

Less  :  Interest  on  Debenture  bonds 


Dividends  paid 

Net  surplus  for  the  year 
Surplus  at  January  1. 1915 

Surplus  at  December  31, 1915  . 


$1,434,269  03 

1.664.8)2  68 

694,956  48 

t3,684,108  19 
570.085  70 


(85,522,070  18 
76,898,182  99 
$8,623,887  19 


3,114.022  49 


*3.607.9n  68 
20,084.879  36 

$23,692,871  03 


A    summarj-    of    the    changes    in    manafacturing    plants  account  since  the  last  innnal  report  is  as  follows  :- 


Real  estate  and  buildings  ... 
Machinery     ... 

Patterns         

Fumitnre  and  fixtures 

Total  


Net  Book  Valne 

Jan.  1.  1916 

$ 

20,890.819  26 

10,172,510  26 

1  00 

1  00 


Additions 
during  Year 
» 
1.418.617  41 

2,723,135  53 

49.395  07 

293.890  83 


Written  Off 
» 

2,271,129  36 

3,370,653  65 

49,395  07 

293.890  83 


Net  Book  Vdue 

Dec.  31, 1915 

« 

20,038.337  31 

9.524,992  21 
1  00 
1  00 


31,063,331  52  4,485,068  81 


5,985,068  81        29,563,331  52 


A[:n-  13,   1910. J 
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M  u;\vicK,    MrrcHKix.   Peat   &    Company.   CnAiiTBnED 
Accountants  . 

79  Wall  Street,  New  Vork,  Mnnli  29.  1916. 
To  the  Board  of  Directors  of  the  Oenerat  Electric  Company, 
30  Church  Street.  \ew  York: 
Or.ui  Sins. — Wc  li.ivp  o.v.iinined  tlic  books  and  accounts 
of  the  General  Elcctrio  Company  for  the  year  ended 
PonmluT  31.  1915.  ."nd  lioroliy  certify  that  the  Condoiisixl 
Profit  and  L<i.<.s  .Vcooiint  and  nalanco  Sheet  appearinp;  on 
page."  911  of  this  report  are  In  accordance  with  the  books, 
and.  in  our  opinion,  correctly  record  the  results  of  the  opera- 
tions of  the  Conl]^.^ny  for  the  year  and  the  condition  of  its 
affairs  as  at   December  31.   1915. 

We  have  verified  the  cash  and  securities  by  actual  couilt 
and  in.spection  or  by  certificates  which  we  have  obtained 
from  the  depasit.-iries.  The  vahiations  at  which  the 
investment  .securities  are  carried  h:ive  been  approved  by  a 
committee  of  the  board  of  directors,  and.  in  our  opinion, 
are  conservative.  Our  audit  has  not  included  the  examinac 
tion    of    the  accounts     of     conipaiii.-i    which     are     controlled 


through  stock  ownership,   but  balance  sheets  of  those  com- 
panies  have   been   submitted    to    us. 

We  have  scrutinised  .the  notes  and  accounts  receivable, 
and  are  satisfied  that  full  provi.sion  has  been  made  for  pos- 
sible losses  througli  bad    and    doubtful  debts. 

Certified  inventories  of  work  in  progress,  merchandise, 
materials  and  supplies  have  been  submitted  to  us  and  we 
have  satisfied  r.urselves  that  these  inventories  have  been 
taken  in  a  careful  manner,  that  they  have  been  valued  jt  or 
below  cost  price,  and  that  full  allowance  has  been  made  foT 
old  or  inactive  stocks.,  Provision  has  also  been  made  for 
possible  allowances  or  additional  expenditures  on  recently 
completed  contracts  and  on  in.stallation    work   in  progress. 

All  expenditures  capitalised  in  the  property  and  plant 
accounts  during  the  year  were  properly  so  chargeable  as 
representing  additions  or  improvements.  Ample  provision 
has  been  made  in  the  operating  accounts  for  repairs, 
renewals  and  depreciation,  as  also  liberal  reserves  for 
contingencies. — Yours  truly, 

"jIARWICK,  MITCHELL,  PEAT   &   COMPANY. 


CONDENSED    BALANCE  SHEET,  December  31,  1915. 


ASSETS. 

Fitrato,  truiotalan  uid  ROOdwUl  

Oub 

Stocks,  bondf  anil  other  Pecaritic^        

Notes  aad  aoooants  recetTablo    ...        „ 

Advances  to  fiob^tidiary  companiei      

Installattoo  work  In  pro^rrcss 

HerchaiidiM  laTcntoriee : 

Atfaotorioi         t!4'M4'^6  £0 

At  district  offlcoi.  In  truuit.  Ac.     3,251.959  52 
Con«t(niment« 2,066,689  67 


Uannfactaring  plants  (inclndtng  all  landF, 
boUdiD^  and  machinery)       

Beftl  estate,  batldings,  \varebous«:,  &c.  (other 
than  manafacturln^  plants) 

Furaltnre  and  appliances  (other  than  in 
factories) 


SI  00 

30,138.913  23 


832,916.593  64 
19,619,215  33 
4,931.584  66 
1,248,630  31 

$58,716,024  44 


29,863,295  39 
88,579,319  83 


$29,563,331  52 


996.985  52 


-    30,560,318  04 
(149,278,552  10 


LIABILITIES. 


Debenture  Bonds  : 

3J  %  series  of  1902       

5%         ,,1907       

5%         „       1912        

Acconnts  payable 

Accrued  taxes        

Accnied  interest  on  Debentures 
Dividend  payable  January  15,  1916 

Advance  payments  on  contracts 
Capital  stock  issued         

Surplus : 

At  January  1, 1915        

Added  during  year       


$2,047,000  00 
2,000  00 
10.000.000  00 
$12,049,000  0 


$4,640,207  27 

418,676  53 

196,518  72 

2,030,102  00 


-      7,285,504  62 

4,740.576  55 

101,510.600  00 


320.084,879  35 
3,607,991  68 
23,692,871  03 


$149,278,552  10 


JOHN  LYSAGHT,   LIMITED. 

Twelve  months  ago  this  Company  of  manufacturers 
of  galvanised  cornigated  iron  and  steel,  iron  buildings, 
roofs,  bridges,  &c.,  had  to  report  a  small  falling-off  in 
profits,  which  dropped  from  £330,576  to  £313,708, 
but  this  has  been  more  than  made  good  during 
1915,  when  profits  have  risen  to  the  exceptionally 
large  amount  of  .€414,764.  Debenture  interest 
has  called  for  £13.500.  and  the  Preference  dividend  for 
£36.000.  In  spite  of  the  large  increase  in  profits  no 
change  is  made  in  the  Ordinary  dividend,  which  re- 
mains at  25%  ;  a  sum  of  £50,000  is  carried  to  the 
reserve  fund  and  £40.000  is  carried  to  steelworks 
redemption  account,  while  £10.000  is  added  to  the 
workmen's  pro^^dent  fund.  There  remains  an  un- 
divided balance  of  £165,264,  which  is  added  to  the 
carry-forward,  bringing  it  up  to  the  abnormally  large 
figure  of  £633.005.  It  is  pointed  out  that  the  profits 
do  not  represent  only  the  actual  manufacturing  and 
trading  profit  of  the  year.  "  but  have  been  artificially 
increased  by  reason  of  the  depletion  at  all  the  branches 
of  stocks  which  have  been  realised  at  appreciated 
prices."  Herein ith  we  set  out  the  profit  and  loss 
account  record  of  the  past  five  years :  — 

Tear  ended  Dec.  31— 1915  ini  t         1913          1912  1911 

£               £               f               C  £ 

Ptoat 4U.7C.4  SlS.TflS  3.1f>,57B  29S.1.54  274,081 

DebcntorB  interest,  Ac.     ...       13.500  1S,710       13,710       1.1,710  13,710 


401.3B4      299.99S      316,866      384.444      260,374 


36,000        36,(100 

100.000  KjO.ooo 

(2^%)  (26%) 

100.000  lOS.IKiO 


36,000        27,436  18.000 

100.000        SO.OOO  SO.OOO 

(25%)  (20%)  (20%) 

95,000  189,612t  68,000 


lfi.',,264        .'iS.99S        S.^SfifiDr.!  2.604        94,374 
467,741  •    418.4-lr.*    392,277*    427,380*    353,.506 


Balance     

Prpfer^nce  dividend 
Ordinary  dividend  ... 

Eeserres       

Balance     

Brought  forward 

Carried  forward       633.005     507,441      478,143     414,776     447,880 

*  After  deducting  'ncome  tax  and  directors*  fees, 
t  Includes  £134,612  written  off  goodwill. 

The  Companv's  issued  capital  amounts  to 
£1.000,000.  of  which  £300,000  consists  of  6%  First 
Cumulative  Preference  shares,  £300,000  of  6%  Second 
Cumulative     Preference    shares,     and    £400,000     of 


Ordinary  shares.  There  is  also  in  issue  £300,000 
of  4i%  First  Mortgage  Debenture  stock.  In 
addition  to  the  very  large  carry-forward  of 
£633,005,  there  is  a  resei-ve  fund,  now  brought 
up  to  £750,000,  so  that  the  reserve  and  the 
carry-forward  combined  is  £83,000  in  excess  of  the 
total  issued  share  an3  loan  capital.  It  will  thus  be 
evident  that  a  very  cautious  and  conservative  financial 
policy  is  carried  out  by  the  Company;  and  it  may  be 
recalled  that  the  whole  of  the  Ordinary  share  capital 
is  held  by  the  directors  and  their  friends.  The  total 
assets  are  valued  at  £3,275,845,  of  which  the  property 
and  plant  stands  at  £1.085,343.  The  cash  in  hand  at 
the  end  of  the  year  was  £414,799.  There  were 
investments  valued  at  £545.623.  Herewith  we  set  out 
a  summary  of  the  liabilities  and  assets  as  at  Decem- 
ber 31  last:  — 

LIABILITIES. 

Issued  share  capital 
4^%  1st  Mort.  Deb.  Stock 

Reserre     ...  

Sun^iry  creditors 

Profit  and  loss     


As  the  Company  is  now  engaged  almost  entirely  on 
special  work  for  the  Government  it  may  be  expected 
that  the  profits  will  continue  on  a  substantial  basis, 
but,  of  course,  the  investing  public  is  only  directly 
interested  in  the  prior  securities.  The  Second 
Preference  shares  at  about  21s.  give  a  return  of  5f%, 
and  the  First  at  21.s.  dd.  give  a  return  of  5f  %_.  They 
are  exceptionally  well  secured  from  both  capital  and 
dividend  point  of  view,  and  may  consequently  be 
regarded  as  an  attractive  industrial  investment.  We 
set  out  herewith  the  particulars  of  the  capital,  prices, 
and  yields  afforded  :  — 


ASSETS. 

£ 

e 

1.000,000 

Cash           

41 1,799 

300,000 

Bankers'  demand  drafts.. 

24.400 

700,000 

Bills  receivable 

18,154 

442.S41 

Investments         

545.623 

833,004 

Sundry  debtors 

429.718 

Sto^k-in-trade      

757.808 

Property  and  plant 

1,085,343 

3.275,845 

3.275.845 

Amount  Description 

£ 
300,000    4}%  1st  Mort.  Dch.  stock 
300,000    6%  Cum.  Preference  shares 
300.000    6%  2nd 
400,000    Ordinary  skares 


Par 
£ 

100 
1 
1 
1 


Price 
£ 

94) 
21/3xd 

21/Oxd 


Div. 

% 

H 

6 
6 
25 


Yield 
£  >.  d. 

4  16     .1 

5  12  11 
5  14    3 


890 
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[May  13,   1916. 


MEETINGS 


OF    PUBIULC    COIMCPilJYISS. 


ROYAL  MAIL  STEAM   PACKET  COMPANY. 

The  annual  genei'al  meeting  of  the  proprietors  was  held  on 
May  10  at  tlie  Cannon  Street  Hotel,  E.G.,  Sir  0%ven  Philipps, 
K.C.Jl.G.,  M.P.  (the  Chairman),  presiding. 

The  Secretary  {Mr.  A.  H.  Bennett)  having  rea5  the  notice 
convennig  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — 1  propose  that  we  take 
the  directoi-s'  report  as  read.  la  rising  to  propose  the 
approval  and  adoption  of  the  seventy-seventh  annual  report 
and  accounts,  I  am  pleased  to  be  able  to  state  that  the  set- 
back this  old  Company  met  with  in  1914,  as  a  result  of  the 
War  and  of  the  financial  depression  in  the  great  South 
American  Republics,  has  now  been  made  good. 

A  Satisfactory  Report, 

We  are  to-day  able  to  present  to  you  a  satisfactory 
report,  as— after  replacing  the  £200,000  which  we  had  to 
witlidraw  from  the  reserve  last  year  to  meet  War  losses — w« 
recommend  the  payment  of  a  dividend  on  the  Ordinary  stock, 
for  the  half-year  ended  December  31  last  at  the  rate  of 
8%  per  annimi,  which — with  the  interim  dividend  previously 
paid — makes  the  total  dividend  6%  for  the  year.  Before 
arriving  at  this  result  the  usual  depreciation  has  been  written 
off  the  value  of  the  fleet,  which,  I-  may  mention,  now  stands 
in  the  books  at  cost  price,  less  5%  per  annum  depreciation. 
The  Company's  steamers  at  the  present  time  are,  of  course, 
worth  very  considerably  more  in  the  open  market  than  the 
figure  at  which  they  stand  in  the  books.  The  experience  of 
over  three-quarters  of  a  century  ha«  shown  us,  however,  that 
the  method  we  have  adopted  of  arriving  at  the  figure  at 
which  our  steamers  stand  in  the  books  is  a  sound  one,  result- 
ing in  a  valuation  of  the  fleet  which  is  neither  too  high  nor 
too  low,  but  is  fair  and  reasonable.  The  insurance  fund  now 
amounts  to  £408.365,  having  been  increased  during  the  year 
by  the  premiums  charged  in  the  voyage  accounts,  against 
which  there  were  few  marine  claims.  This  fund  is  still 
small  for  a  shipping  company  of  this  magnitude,  but  we  hope 
that  before  long  it  will  be  large  enough  to  justify  us  in  again 
taking  the  whole  of  the  marine  risks  on  our  fleet.  Our 
investments  in  allied  steamship  companies  stand  in  our  books 
at  £4,617,000,  which  is  practically  the  same  figure  as  last 
year,  and  the  income  received  from  them  was  almost  exactly 
6%  on  their  book  value.  Many  smaller  shipping  companies 
owning  tramp  steamers  have  recently  been  paying  very  large 
dividends,  as  a  result  of  the  high  rates  of  freight  obtainable 
in  the  open  market,  but  the  steamship  companies  with  which 
we  are  allied  carry  on  I'egular  ocean  services  at  relatively 
low  rates  of  freight  compared  with  tramps.  They  are  all 
well-managed  concerns,  with  their  steamers  properly  written 
down  in  their  books,  and  I  believe  that  when  times  of  stress 
again  arrive  for  the  shipping  trade,  as  they  are  certain  to 
do,  these  allied  companies  wiU  be  found  in  such  a  sound 
financial  position  as  will  enable  them  to  continue  paying 
steady  dividends  thrnugli  times  of  depression. 

Brazil  and  Argentina. 

For  some  time  prior  to  the  War  Brazil  and  the  Argen- 
tine had  been  passing  through  a  period  of  severe  financial 
strain,  owing,  among  other  causes,  to  bad  harvests,  and  this 
was  at  first  much  intensified  by  the  effects  of  the  great  Euro- 
pean War.  Botli  these  countries,  however,  possess  vast 
natural  resources,  and  therefore  have  large  powers  of  recu- 
peration, and  I  am  pleased  to  say  that  already  there  are 
indications  that  the  economies  effected  by  their  respective 
Govcrnoients  and  peoples,  togther  with  the  satisfactory 
prices  realised  for  their  produce,  are  fast  restoring  them  to 
a  condition  of  prosperity,  .although  the  Argentine  railways 
will  probably  be  handicapped  for  some  time  to  come  on 
account  of  the  abnoi-m.ally  high  price  for  coal.  With  this 
return  to  prosperity  there  will  doubtless  be  a  renewal  of 
emigration  from  Spain  and  Portugal  to  South  America, 
upon  which  traffic,  as  you  know,  this  Company  relies  in 
normal  times  for  an  aiJpreciable  portion  of  its  revenue. 
Throughout  the  War  we  have  maintained  a  regular  mail 
and  jia.'isenger  service  to  and  from  Brazil  and  Argentina. 
Although  we  receive  no  subsidy  for  this  service,  the  pas- 
senger and  cargo  earnings  of  the  mail  steamers  sufficed  to 
enable  it  to  be  maintained.  Owing  to  the  financial  condi- 
tions in  South  America  to  which  I  have  alluded,  the  War. 
and  the  natural  disinclination  of  people  to  cross  the  seas 
nowadays  unless  they  are  obliged  to  do  so,  our  saloon  pas- 
senger trafl[ic  is  still  of  very  restricted  dimensions  compared 
with  normal  times,  and  the  same  applies  in  even  greater 
degree  to  our  tourist  traffic.  As  stated  in  the  report,  out- 
ward carco  to  Brazil  and  the  River  Plate  is  fiTcreasing  in 
volume,  which  is  a  hopeful  indication  of  returning  prosperity 
in  those  countries. 


The  Ueat-canying  Trade. 

Our  homeward  cargo  trade  from  South  America  consists 
very  largely  in  the  carrying  of  chilled  meat.  As  you  are 
aware,  a  substantial  portion  of  the  proprietors'  capital  has 
been  applied  to  the  construction  of  refrigerated  steamers  for 
the  conveyance  of  chilled  meat  from  Argentina.  These 
refrigerated  vessels  are  vei'y  costly  to  build  and  to  run,  and 
it  has  involved  both  enterprise  and  large  capital  expendi- 
ture to  provide  the  fine  fleet  of  meat-carrying  steamers  now 
owned  by  the  Royal  Mail  and  its  allied  companies.  It  is 
not  too  much  to  say  that  the  provision  of  these  ships  has 
proved  of  incalculable  national  service  during  this  War. 
It  may  help  you  to  realise  what  this  service  means  when 
I  say  that  since  the  commencement  of  the  War — that  is, 
from  .Vu^ust  4,  1914,  until  to-day.  May  10,  1916 — we  and 
our  allied  companies  have  carried  to  England  and  the  Con- 
tinent no  less  than  1,500,000  head  of  cattle  and  1,750,000 
sheep  and  lambs,  in  the  form  of  chilled  or  frozen  meat, 
besides  other  produce.  These  enormous  quantities  of  meat 
carl-ied  by  our  steamers  have  been  largely  used  to  feed  the 
British  armies  at  home  and  abroad,  as  well  as  those  of 
France  and  Italy. 

The  Vexed  Qni^stion  of  Freight  Rates. 

Much  uninformed  criticism  has  been  levelled  against 
British  shipowners  in  the  Press  of  this  country  and  abroad 
on  account  of  the  rates  of  freight  which  have  resulted  from 
the  shortage  in  the  world's  tonnage  owing  to  the  War.  but 
it  may  interest  you  to  know  that  the  vast  quantities  of  meat 
carried  by  the  Royal  Mail  and  its  allied  companies  have 
been  conveyed  at  an  average  rate  of  less  than  ^d.  per  lb. 
over  pre-War  rates,  notwithstanding  the  expensive  character 
of  the  specially  insulated  steamers  and  the  ever-increasing 
cost  of  running  these  vessels.  This  increase  in  the  rate  of 
freight  is  very  small  compared  with  the  rates  of  freight 
secured  in  the  open  market  by  tramp  steamers  for  general 
cargo,  and  is  a  mere  fraction  of  the  rise  which  has  taken 
place  in  the  price  of  meat  to  the  consumer. 

Effect  of  Government  Control. 

On  the  outbreak  of  hostilities  it  was  found  that  the 
sources  of  supply  of  Argentine  meat  were  largely  dominated 
by  neutral  capital,  and  had  the  tonnage  for  its  conveyance 
to  this  country  been  likewise  under  neutral  control,  there 
w'ould  have  been  nothing  to  prevent  an  immense  increase  in 
the  cost  of  the  supplies  of  meat  we  required.  The  fact, 
however,  that  the  means  of  ocean  transport  were  exclusively 
British  enabled  the  British  Government  to  requisition  all 
the  refrigerated  space  available,  and  having  thus  mono- 
polised the  transit  facilities,  they  were  in  a  favourable 
position  to  negotiate  terms  with  the  meat  exporters.  Under 
the-se  circum.stances,  it  might  have  been  anticipated  that  the 
British  owners  of  refrigerated  steamers — the  existence  of 
which  had  proved  so  advantageous  to  the  country — would 
be  treated,  not  only  with  scrupulous  fairness,  but  also  with 
due  consideration  for  the  great  services  they  have  rendered 
to  the  nation.  As  a  matter  of  fact,  however,  the  uninsulated 
vessels,  bringing  grain  from  the  Argentine,  obtain  the 
benefit  of  tlie  rates  ruling  in  the  open  market,  while  we  have 
been  restricted  to  a  rate  which  provides  a  revenue  many 
times  less,  in  proportion  to  the  capital  employed  and  the 
enormous  cost  of  running  these  high-class  meat  vessels,  I 
have  been  unable  to  discover  any  princijile  on  which  such 
discrimination  is  based.  It  is  hard  to  understand  the  policy 
of  placing  at  a  disadvantage  .shipowners  who  have  rendered 
a  special  service  to  the  State.  It  is  evident  that  if  some 
shipowners  are  placed  under  Government  restrictions  which 
do  nof  apply  to  other  sliipowners,  the  former  must  be 
h.mdicapped  in  maintaining  their  position  in  the  trade,  now 
and  in  the  future. 

West  India  Mail  and  Intercolonial  Services. 
In  the  case  of  the  West  India  Transatlantic  mail  ser- 
vice, which  has  been  carried  on  by  this  Company  for  over 
three-quarters  of  a  century,  as  soon  as  war  broke  out  the 
number  of  passengers  travelling  fell  to  a  negligible  quantity, 
and  the  total  revenue  obtainable  from  passenger  and  cargo 
earnings  and  the  subsidy  did  not  nearly  suffice  to  cover  the 
expense  of  maintaining  this  service.  The  Government  had, 
for  national  reasons,  prohibited  our  using  the  contract  port 
of  Southampton,  where  our  workshops.  &c.,  are  situated, 
but,  notwithstanding  all  these  disabilities,  we  carried  on 
the  service,  in  the  interests  of  the  West  Indian  Colonies, 
for  15  months  of  the  War,  at  a  lo.ss  of  over  £150,000.  W* 
then  approached  the  British  Government  to  ascertain 
whether  thev  considered  the  service  of  sufllcient  Imperial 
importance  to  justify  them  in  bearing  a  portion  of  the  loss, 
or,  alternatively,  if  they  would  agree  to  our  substituting  a 
monthly  for  a"  fortnightly  service — conducted  by  steamers 
somewhat  below  the  contract  speed — at  one-half  the  subsidy. 
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The  C'lOvernniiMit  iliJ  not  see  their  way  to  full  in  with  either 
of  these  eutgtwtions,  and,  a  nuinbiT  of  our  luissi'iigor 
oltvoiuiTs  littvinc  iH'cn  roiiuisitionoci,  wc  had  no  othi-r  course 
open  to  us,  ill  tht>  iutonvst.i  of  our  proprietors,  but  to  teriiii- 
unto  the  West  India  Tran&atliintio  and  iiitercoloniiil 
mail  contraits,  which,  I  ne*d  hantly  suy,  we  did  with  very 
great  roluclanco.  Sime  the  termination  of  tho  contract 
servic*  we  have  been  able  to  run  nn  occasional  passenpor 
steamer  to  the  West  Indie*  to  meet  tlio  Colonies'  most  press- 
ing  reijuirements ;  nr.d  throughout  the  War  we  have  main- 
tained our  regular  West  Indian  cargo  service. 

Canada— West  Indies  Service. 

The  fortnightly  I'.is.-ioiigcr  and  cargo  service  which  was 
started  two  years  ago  between  Canada  and  the  British  West 
Indie.i.  under  a  contract  with  the  Dominion  Government  of 
Canada,  has,  I  am  plc.isod  to  say.  been  conducted  without 
interruption  throughout  tlio  War.  Since  tho  termination  of 
the  mail  services  between  tho  United  Kingdom  and  the 
West  Indies,  and  between  the  West  Indian  Islands,  this 
Canada — We.sl  Indies  scrvico  has  not  only  served  as  an  inter- 
(-olonial  link  between  the  Islands,  through  arrangements  with 
the  Canadian  Oovernment  for  additional  calls,  but  has  also 
provided  a  regular  connection  between  Great  Britain  and  tho 
West  Indian  Colonies,  viu  Canada.  This  service  has  done 
much  to  develop  commerce  between  Canada  and  the  British 
West  Indies,  and  has  secured  a  considerable  volume  of  West 
Indian  trade  for  Canada  which  would  otherwise  have  been 
secured  by  the  United  States.  If  1  may  be  allowed  to  do 
so,  I  would  like  to  remark  here  that  the  success  which  has 
followed  the  establishment  of  this  service  has  more  than 
justified  the  most  sanguine  expectations  of  the  Canadian 
>Iinister  of  Trade  and  Commerce,  the  Hon.  Sir  George  Foster, 
to  whom  its  initiation  was  largely  due,  and  who  has  always 
taken  a  great  personal  interest  in  the  development  of  trade 
relations  between  the  great  Dominion  and  the  British  West 
Indies,  by  which  he  has  rendered  Imperial  service  of  no 
small  importance. 

Panama  Canal. 

The  Panama  Canal  was  closed  for  a  long  period  during 
the  year  under  review,  which  affected  this  Company  and  its 
allied  companies  somewhat  seriously,  as  when  it  was  closed 
for  traffic  we  had  several  loaded  steamers  on  the  Pacific 
side,  which  were  compelled  to  return  to  England  via  Cape 
Horn.  Whilst  it  is  probable  that  for  some  years  to  come 
the  Canal  will  be  liable  to  occurrences  of  this  nature,  I  hope 
that  in  future — in  view  of  this  severe  warning — the  American 
Government  will  arrange  to  retain  all  their  big  dredgers  on 
the  spot,  so  as  to  enable  the  Canal  to  be  cleared  more  ex- 
peditiously in  the  event  of  serious  landslides  again  blocking 
the  waterway.  The  Panama  Canal  will  probably  be  an  im- 
portant factor  in  the  future  trend  and  development  of  the 
world's  ocean  commerce,  and  the  Court  of  Directors  are 
fully  alive  to  the  necessity  of  safeguarding  your  interests 
in  this  connection,  and  of  placing  the  Company  in  a  position 
to  secure  its  legitimate  share  of  expansion  in  that  sphere. 

Eastern  Trade. 

It  is  now  nine  years  since  we  acquired  the  old-established 
"  Shire  "  Line,  trading  from  London  to  the  Far  East,  which 
is  now  being  run  in  conjunction  with  the  Glen  Line.  This 
joint  service  has  been  islowly  but  .<;teadily  developed,  and 
shortly  prior  to  the  W"ar  we  had  built  several  large  cargo 
.steamers  for  our  Far  Eastern  service,  so  as  to  meet  the 
requirements  of  the  trade.  One  of  these  vessels,  the  Cnr- 
nan-onf/iire,  brought  home  no  less  than  16,500  tons  measure- 
ment of  cargo.  I  need  hardly  say  that  these  fine  steamers  are 
of  material  assistance  to  this  country  and  its  Allies  at  a 
time  when  there  is  such  a  scarcity  of  mercantile  tonnage. 

Increased  Expenses. 
The  cost  of  running  steamers,  namely,  the  price  of  coal, 
stores,  provisions,  labour,  &c.,  continues  to  advance,  and  we 
still  have  to  pay  heavy  premiums  for  war  insurance.  We 
have,  however,  cut  down  expenses  wherever  possible,  and  I 
am  pleased  to  say  we  have  been  able  to  effect  a  considerable 
saving  in  various  directions. 

The  Port  of  Southampton. 
Our  steamers  are  still  precluded  from  making  use  of  our 
principal  home  port  of  Southampton,  which  enhances  the 
difficulties  of  administration,  besides  causing  extra  expense. 
We  lodged  a  very  modest  claim  with  the  Defence  of  the 
Realm  Losses  Commission  in  respect  of  the  losses  we  in- 
curred in  this  connection  during  the  first  five  months  of  the 
War,  but  the  matter  is  still   under  adjudication. 

The  Country's  Debt  to  the  Navy. 
Owing  to  the  censorsliip  it  may  not  be  possible  till  after 
this  War  is  over  for  the  people  of  this  country  to  fully 
realise  all  they  owe  to  the  officers  and  men  of  the  Royal 
Navy,  but  I  desire  to  express,  on  behalf  of  the  Royal  Mail 
and  its  allied  steamship  companies,  our  deep  debt  of  grati- 
tude to  the  British  Xary  and  its  gallant  pemnnnel  for  all 
they  have  already  done,  and  are  still  doing  daily,  to  keep 
the  seven   seas   open   to   British   mercantile   steamers. 

The  "  Alcantara's  "  Fight  in  the  North  Sea. 
Two  of  our  mail  steamers.  His  Majesty's  armed  merchant 
crvusers     the     Alcantara,     assisted     later     by     the     Andai 


both  of  which  were  Hying  the  White  Ensign,  had  an  en- 
gagement in  the  North  Sea  on  February  29  with  tho 
Geniian  raider  Crrif.  This  engagement  has  been  briefly 
<lescribed  in  an  olliciul  statement  is-sued  by  the  Admiralty, 
but  if  the  full  account  is  ever  published  I  believe  the  details 
will  show  that  this  little  fight,  where  the  British  Navul 
officer  and  crew  fought  their  ship  for  over  an  hour  whilst 
it  was  slowly  sinking  beneath  them,  and  put  the  heavily 
armed  enemy  vessel  out  of  action  l)eforc  their  own  shij) 
sank,  will  be  one  of  the  many  heroic  incidents  of  this  War 
which  will  bo  remembered  in  years  to  come  by  the  British 
l)eoiile  with  admiration  and   |ui<le. 

Hospital  Ship  "St.  HarKaiet  o(  Scotland." 
You  will  notice  in  the  list  of  our  fleet  the  name  of  .9/. 
Mnrgnrct  of  Scotland.  This  vessel  was  formerly  known  as 
our  s.s.  lialantia,  and  is  now  acting  as  a,  Naval  hospital  ship, 
having  been  fitted  out  as  such  at  the  expense  of  the  Scottish 
Red  Cross  Society,  at  whose  request  she  was  renamed  the 
St.  Marijarrt  of  Srntlaiitl.  She  is  doing  excellent  work  aa 
an  auxiliary  to  the  Grand  Fleet. 

The  mercantile  Marine. 

The  subject  of  our  mercantile  marine  has  been  brought 
more  prominently  before  the  British  puBlic  as  a  result  of  the 
War  than  in  the  past,  and  its  importance  to  the  national 
existence  has  been  realised  as  never  before.  Our  dependence 
upon  overseas  supplies  for  the  necessaries  of  life  has  brought 
home  to  our  people  the  fact  that  the  mercantile  marine  of 
this  country  is  second  only  in  importance  to  our  naval  and 
militarv  forces.  Apart  from  its  direct  service  to  the  State, 
through  the  use  of  our  merchant  steamers  by  the  Govern- 
ment as  armed  merchant  cruisers,  troopships,  hospital  ships, 
hospital  carriers,  &c.  (and  if  I  were  at  liberty  to  tell  you 
all  that  the  Royal  Mail  and  its  allied  companies  has  done  and 
is  doing  in  this  respect  you  would  feel  very  proud  of  the 
part  it  has  played,  and  is  still  playing,  in  these  critical 
times),  the  merchant  ships  are  also  doing  great  service  in 
the  conveyance  of  foodstuffs  and  other  necessaries  to  our 
shores  and  those  of  our  allies. 

Patriotism  of  the  Staff. 

A  large  number  of  the  members  of  our  shore  and  sea 
.staffs  have  joined  His  Majesty's  Forces,  and  from  our  London 
office,  where  we  had  a  very  large  proportion  of  men  of  military 
age,  no  less  than  88%  of  those  eligible,  both  single  and 
married  men,  are  now  serving.  Our  Roll  of  Honour  con- 
tains the  names  of  no  less  than  49  employees  of  the  Company 
who  have  made  the  supreme  sacrifice,  having  fallen  in  tho 
service  of  their  King  and  country  in  various  spheres  of  the 
War.  I  should  like  to  take  this  opportunity  of  expressing 
our  deep  sympathy  with  their  relatives,  which  will,  I  know, 
be  shared  by  all  the  proprietors. 

Superannuation  Fund. 

The  superannuation  fund  was  started  about  five  years  • 
ago.  and  in  order  to  show  the  Company's  appreciation  of  the 
work  of  the  staff  the  directors  have  now  transferred  a  sum 
of  £25,000  to  the  superannuation  fund.  Their  action  in  this 
matter  will,  I  feel  certain,  feceive  the  warm  approval  of  the 
proprietors,  and  this  grant  will  help  to  place  the  fund  on  a 
sound  foundation. 

Conspicuous  Courage  of  the  Sea  Staff. 

Notwithstanding  the  activity  of  enemy  submarines  and 
commerce  raiders,  the  Company's  steamers  have  sailed  as 
usual,  and  the  Court  of  Directors  have  recorded  in  the 
report  their  feeling  of  pride  at  the  conspicuous  courage  shown 
by  their  captains,  officers  and  sea  staff  in  the  performance  of 
their  duties  during  a  period  of  exceptional  danger. 

Office  Staff. 

Some  time  after  onr  last  meeting  Mr.  Forbes,  one  of  the 
General  ilanagers,  had,  I  regret  to  say,  a  serious  breakdown 
in  health,  which  necessitated  his  absence  for  eight  months, 
but  you  will  be  glad  to  know  that  he  is  now  able  to  resume 
his  duties.  This  has  naturally  thrown  an  additional  burden 
upon  his  colleagues,  and  I  wi.sh  to  express  my  appreciation  of 
the  good  work  done  by  Mr.  Clark  and  Mr.  Nash,  and  the 
officials  and  staff  generally.  Owing  to  their  depleted  ranks, 
the  duties  of  the  office  staff  have  naturally  been  more  arduous 
and  involved  increased  responsibility. 
The  Outlook. 

It  is  still  somewhat  early  to  discuss  shipping  prospects 
after  the  War,  but  the  loss  of  British  vee-sels  owing  to  the 
action  of  enemy  cruisers  and  submarines,  although  it  figures 
largely  in  the  Press,  is  not  as  serious  as  is  sometimes  sup- 
posed. The  value  of  the  British  vessels  lost  from  these 
causes  from  August  1914  to  the  end  of  April  1916 — namely, 
21  months — has  been  less  than  8^%,  which  is  less  than  5% 
per  annum.  What  is  much  more  important,  in  my  opinion, 
is  the  practical  cessation  for  so  long  a  period  of  nearly  all 
mercantile  shipbuilding,  for,  although  there  are  a  large 
number  of  mercantile  steamers  building,  they  are,  as  a  matter 
of  fact,  making  verv-  slow  progress.  It  is  recognised  on  all 
hands  that  the  position  in  regard  to  our  depleted  mercantile 
tonnage  calls  for  urgent  remedy.  The  assistance  rendered  to 
our  Allies  in  the  carriage  of  necessaries,  and  the  large  require- 
ments of  the  British  Government  for  our  own  needs,  have 
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■  led  to  a  very  serious  restriction  of  tonnage  available  for  our 
own  commercial  requirements,  and  this  shortage  has  been 
further  accentuated  by  the  depredations  of  enemy  submarines. 

Lack  o!  Ships. 

The  .sequel  is  a  lack  of  ships  to  carry  our  iiecessaa-y 
commerce,  and  this  lias  bred  a  scarcity  of  supplies  in  this 
country,  with  an  inevitable  ax:lvance  in  prices,  which  seriously 
menaces  our  activities  in  prosecuting  the  War.  The  reme<iy 
for  this  condition  of  things  is  .ships,  and  more  and  more 
ships,  earmarked  for  our  commercial  needs.  While  we 
recogrnise  that  the  first  call  on  all  the  available  material  and 
.skilled  labour  of  the  country  must  be  for  munitions  and  the 
naval  and  military  requirements  of  ourselves  and  our  Allies, 
the  building  of  commercial  tonnage  must  be  considered  as 
only  secondary  in  vital  importance  to  these  needs. 

Facilities  for  Building  and  Acquisition  oi  Ships. 

The  (lovernment  will  no  doubt  use  every  effort  to  speed 
up  facilities  for  the  building  of  commercial  ships  in  this 
country  consistently  with  our  more  pressing  needs.  At  the 
same  time  every  encouragement  shouHd  be  given  to  capital  to 
acquire  foreign  tonnage,  wherever  possible,  to  add  to  the 
British  registry,  and  to  get  ships  for  commercial  nse  con- 
structed in  foreign  yards  during  this  time  of  abnormal  stress. 
Tliis  could  not  be  done  without  immense  capital  outlay, 
owing  to  the  present  very  high  price  of  tonnage ;  hence 
capit.il  would  need  such  special  facilities  or  encouragement 
from  the  Government  in  the  shape  of  modified  ta.xation,  or 
otherwise,  as  would  encourage  it  to  embark  upon  expensive 
remedies  of  this  nature  for  the  amelioration  of  the  national 
position.  I  hope,  now  that  we  are  beginning  to  organise  our 
national  resources  more  fully  and  completely,  steps  will  soon 
be  taken  to  expedite  the  completion  of  tonnage  building, 
and  that  arrangements  will  be  made  to  repair  the  wastage  of 
war.  This  matter  is  pressing,  and  ought  to  be  dealt  with 
immediately. 

Future  Regarded  with  Confidence. 

As  regards  the  outlook  for  the  Royal  JMail,  I  think  we 
may  look  forward  to  the  future  with  confidence,  and  believe 
that  we  are  in  a  favourable  position,  especially  looking  to 
tlie  gradual  revival  of  financial  prosperity  in  South  America 
to  which  I  have  alluded,  to  take  advantage  of  developments 
after  the  War,  and  to  hold  our  own  against  foreign  com- 
jietition.  I  now  beg  to  move  "That  the  report  of  the 
directors  and  the  accoimts  and  balance  sheet  submitted  to 
this  meeting  be  and  the  .same  are  hereby  read  and  adopted, 
and  that  a  dividend  of  2>J%,  less  income  tax  (making  with 
the  interim  dividend  5%  for  the  year),  be  and  the  same  is 
hereby  declared  on  the  Preference  stock,  and  that  a.  dividend 
of  4%,  less  income  tax  (making  with  the  interim  dividend 
6%  for  the  year),  be  and  the  same  is  hereby  declared  on 
the  Ordinary  stock." 

Mr.  Alfred  S.  Williams  (Deputy-CRairman)  seconded  the 
resolution,  which  was  carried  unanimously  after  a  short  dis- 
cussion. 

The  retiring  directors  (Messrs.  A.  Nevile  Lubbock  .and 
Alfred  S.  Williams)  were  unanimously  re-electe3,  and  the 
auditors  (Sir  Richard  Pennefather,  C.B.,  and  Mr.  C.  L. 
Nichols,  l''.C'.A.)  were  unanimously  reappointed. 

A  heai'ty  vote  of  thanks  to  the  Chairman,  the  directors, 
the  Man.xgers,  and  the  staff  both  ashore  and  afloat  was 
unanimously  accorded,  and  the  Chairman  having  briefly 
acknowledged  the  vote  the  proceedings  termin.ited. 


LONDON  BANK  OF  AUSTRALIA,  LIMITED. 

The  ordinary  general  meeting  was  held  on  May  10  at  Win- 
chester House,  Old  Broad  Street,  E.G.,  Mr.  George  Slade 
(the  Chairman)  presiding. 

The  London  Manager  and  Secretary  (Mr.  W.  H.  Barber) 
Iiaving  read  the  notice  convening  the  meeting  and  the  report 
of  the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  .said  :  At  the  time  of  our  last  meeting  Australia 
was  sulfering  from  a  severe  drought.  It  was  estimated  that 
the  failure  of  the  grain  crop  would  represent  a  loss  of  from 
15  to  20  millions  sterling,  and  that  the  wool  clip  would  be 
short  by  250,000  bales.  Fortunately,  about  July  the  drought 
broke  in  the  greater  part  of  Australia  and  a  record  harvest 
valued  at  some  £50,000,000  was  secured.  With  regard  to 
wool,  the  high  prices  realised  have  in  part  compensated  for 
the  large  losses  in  stock  and  consequent  shortage  of  the  clip. 
]!anking  business  has  not  been  carried  on  without  difticulty. 
Wheat  shipments  do  not  come  forward  quickly  owing  to  the 
shortage  of  tonnage,  and  until  this  deficiency  can  be  remedied 
and  the  embargo  on  tlie  export  of  gold  is  remove*!  our  ex- 
change business,  in  common  with  that  of  the  other  Australian 
banks,  will  continue  to  be  hampered  by  the  difliculty  of  plac- 
ing funds  in  London.  Moreover,  State  control,  extended  to 
dairy  produce,  wheat,  meat,  and  gold,  has  affected  the  ordi- 
nary current  of  business.  The  cablegram  recently  received 
from  our  General  Manager  states  : — "  Seasonal  pix>spects  are 
encouraging.  Volume  of  trade  is  maintained  and  sound. 
Government  restrictions  and  interference  are  creating  uncer- 
tainty and  checking  enterprise ;  Commonwealth  and  State 
loans  also.  Further  taxation  inevitable  during  the 
ye.ar.  The  hanking  position  is  satisfactory."  Prevailing 
taxes  are  affecting  Australian  interests  vitally,  and  it  is  to 


be  hoped  that  while  here  the  Commonwealth  Premier  will  be 
able  to  obtain  some  redress.  Turning  to  the  balance  sheet, 
you  will  see  that  the  reserve  fund  has  been  increased  by 
£50,000  to  £330,000.  Deposits  and  current  accounts  have 
increased  by  £345,576  5j.  5(/.,  and  are  approximately  repre- 
sented on  the  assets  si<le  by  £88,721  14.v.  5rf.  increase  of  coin 
and  £248,353  18.-'.  6(1.  increase  in  advances.  The  increase  in 
deposits  and  current  accounts  is  due  largely  to  restriction  of 
trade  so  far  as  the  towns  are  concerned,  and  the  increase  in 
advances  is  due  in  the  greater  part  to  advances  to  pastoralists 
to  carry  them  on  over  the  drought  and  until  wheat  and  wool 
is  lifted,  and  to  assist  traders  to  take  up  stocks  as  they  have 
arrived.  Nearly  all  the  advances  are  pf  a  temporary  nature, 
thus  leaving  our  resources  readily  available.  We  could  have 
employed  our  resources  more  fully,  but  deemed  it  prudent  to 
hold  some  strength  in  reserve.  The  increa.se  of  88,721 14«.  5il. 
in  our  coin  and  bullion,  which  now  represents  over  37%  of 
our  liability  to  the  public,  will,  I  think,  justify  my  earlier 
.statement  as  to  our  position  being  a  strong  one.  The  increase 
of  £248,353  18s.  6d.  in  advances  indicates  considerable  ex- 
pansion of  business  during  the  .year,  and  the  resulting  profits 
would  have  been  greater  but  for  the  difliculties  in  connection 
with  exchange  to  which  1  have  alluded.  Investments  and 
bills  receivable  show  an  increase  of  £88,228  14?.  Id.  There 
is  an  increase  of  £15,090  in  premises,  due  to  a  part  payment 
for  the  purchase  of  the  file  at  the  corner  of  Pitt  and  Mooro 
Streets,  Sydney,  of  which  you  were  informed  at  tiie  last 
meeting.  In  the  profit  and  loss  account  our  receipts  are 
£5,490  greater,  but  our  charges,  including  taxes,  are  £14,202 
heavier,  of  which  our  Australian  charges  are  £4,940 
heavier.  Of  this  £4,000  is  chiefly  due  to  natural  increase  of 
salaries,  which  are  continued  for  those  who  .ire  at  the  Front, 
and  also  to  p.iyments  to  those  who  are  working  in  their  places. 
These  amounts  reduce  the  available  figure  to  74,866,  as 
against  £78,394  last  year,  leaving  with  the  carry-forward 
£103,183  for  disposal.  As  already  mentioned,  £30,000  has 
again  been  added  to  the  reserve  fund,  and  £2,000  has  been 
awarded  to  the  ofiicers'  provident  fund.  When  times  become 
more  normal  this  fund  should  receive  still  more  liberal  treat- 
ment, as  it  is  also  a  fidelity  guarantee  fund,  and  our  officers' 
services  desei-ve  further  recognition  in  this  gift  from  the 
shareholders.  In  November  last  the  directors  paid  an  in- 
terim dividend  .at  the  rate  of  7%  per  annum  on  both  the 
Preference  and  Ordinary  shares,  and  they  now  propose  to 
jiay  a  final  dividend  at  the  same  rate,  and  to  carry  forward 
£24,791,  which  is  £3,526  less  than  was  carried  forward 
last  year,  mainly  due  to  increased  taxes  and  provision  for 
depreciation  of   investments. 

Jlr.  Andrew  Cunningham  seconded  the  resolution,  which 
was  carried  unanimousl.y.  ■ 


SCOTTISH  UNION  AND  NATIONAL  INSURANCE  CO. 

Mr,  Willi.\m  Soltau  D.widson  presided  on  May  10  over 
the  animal  meeting  of  the  Company,  held  at  Edinburgh,  and 
congratulated  the  shareholders  on  the  results  of  the  year. 
The  gross  sums  .assured  by  new  life  policies  issued  were 
less  by  £33,700,  or  about  4%.  The  directors  did  not  con- 
sider this  as  being  unsatisfactory  when  regard  is  had  to  the 
fact  that  during  the  whole  of  the  year  rinder  review  war 
conditions  prevailed,  whereas  in  the  previous  year  only  five 
montlis  were  affected  by  hostilities. 
War  Claims. 

The  death  claims  increased  by  £123,700.  of  which  £34,400 
were  directly  due  to  the  War.  From  the  beginning  of 
hostilities  to  the  end  of  last  'year  there  has  been  paid  a  total 
of  £48,500  in  War  claims.  The  Company  also  experienced 
an  increased  mortality  in  the  lives  of  those  who  were 
advanced  in  age,  no  doubt  due  to  the  anxieties  attending 
the  present  tr.agic  times.  In  the  fire  account,  the  premiums 
have  increased  by  nearly  £32,500,  and  the  net  underwriting 
profit  by  £43,400.  The  accident,  employers'  liability,  and  mis- 
cellaneous assurance  accounts  yielded  a  total  profit  of  £20,800, 
or  £3,500  more  than  last  year.  The  new  marine  nnder- 
writing  branch  ha*  afforded  an  addition  of  £49,400  to  the 
jirolits  for  the  year.  In  the  profit  and  loss  .account  appeared 
the  item  "  profit  realised  £155,600."  This  is  a  record  profit 
and  is  much  above  the  best  result  ever  .attained  by  the  Com- 
pany in  any  previous  year.  The  increase  in  the  Company's 
funds  during  the  year  \v:vs  over  £500,000.  On  the  as.sets 
side  of  the  balance  sheet,  under  the  heading  of  "British 
Government  Securities  "  it  should  be  noted  that  these  have 
increased  from  £10,500  a  year  ago  to  £587,100.  Since  the 
beginning  of  the  present  'year,  the  Company  has  helped  the 
Government  in  this  way  to  the  extent  of  a  further 
£1,000,000. 

Heavy  Income  Tax. 

Dealing  with  the  items  of  income  tax  appearing  in  the 
accounts,  the  Chairman  remarked  that  these  aggregate 
£80,200.  against  £27,3C0  a  year  ago,  <an  increase  of  no  les.^ 
than  £52,900.  The  portion  of  this  hea\-^'  impost  which  falls 
directly  upon  the  profits  of  the  shareholders  of  the  Company, 
he  had  no  doubt  they  would  cheerfully  bear  ae  their  con- 
tribution to  the  necessary  financing  of  the  country  in  this 
time  of  stress  and  trial.  But  there  is  a  further  aspect  of 
matters  to  which  he  drew  attention,  and  through  them,  the 
attention  of  the  life  policyholders.  The  increase  in  the 
income  tax  in  the  life  account  alone  aniounte  to  the  large  sum 
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iif  £30,100.  and  as  this  will  bo  af^in  l.irguly  increaiiod  in  tlie 
romiiig  yeur,  Iho  effect  tar.not  but  Iw  prejudicial  to  llio 
iiitere«ta  of  lifo  policy-holders  generilly.  If  tho  tax  wcro 
levied  ^s  a  t:ix  oft  profits  no  one  <-iiuld  object,  but',  niiliko 
niOBt,  if  not  all.  other  trading  concerns  in  tho  country,  the 
tax  on  lifo  insuranco  companies  and  tTio  lifo  department  of 
<onHHv.ile  inm|Whies  is  levied  on  the  interest  received  fmm 
in»TesUnents.  less  exp^Musc.'.,  regardless  of  whether  tho  <ipera- 
tiona  of  tho  life  bu.-^iness  result  in  profit  or  loss.  When 
income  tax  was  at  tho  rate  of  sixpence,  or  even  one  shilling, 
per  £  tho  amount  wiis  unimportant,  but  now  that  the  rate  is 
no  less  than  5.-\  in  the  £  the  burden  is  becomiiii;  intolerable, 
and  the  injustice  is  made  more  manifest.  He  hoped  that  .ill 
.••hareholders  and  jxjlicyholders  will  tako  up  this  matter  v  ith 
their  representatives  in  Parliament  ivith  a  view  to  remedial 
legislation  at  an  earK"  date.  He  said  he  b*lieved  it  liad 
been  argued  by  Treasury  officials  that  life  companies  are 
organisations  for  investiiii;  moneys  belonging  to  iiidivi.Huals, 
and  as  individuals  would  be  liable  to  income  tax  on  the  pro- 
ceeds of  their  savings,  so  should  companies  be  similarly 
taxed.  This  argument  is  certainly  fallacious  in  respect  of 
policyholders  with  small  incomes,  and  they  represent  a  li.rge 
proportion  of  the  vvliole.  who,  if  they  had  themselves  in- 
vested tho  premiums  piiid  to  insuraiu-e  companies  would 
probably  not  have  any  income  tax  to  pay.  or.  at  any  rate. 
they  ^vould  not  pay  anything  like  the  high  rates  now  pre- 
vailing. To  be  penalised  therefore  in  respect  of  the  interest 
on  their  savings,  simply  because  these  savings  are  invested 
through  an  insurance  company,  is  unjust  and  subversive  ot 
the  be«t  interests  and  attractions  of  life  assurance. 

A  sympathetic  reference  was  made  by  the  Chairman  to 
the  number  of  the  Company's  staff  who  had  fallen  in  the 
War.  The  report  and  accounts  were  adopted,  and  a  dividend 
declared  at  the  rate  of  20%  on  the  paid-up  capital,  subject 
to  deduction  of  income  tax. 


THE  PACIFIC  LOAN  AND  INVESTMENT  CO.,  LTD. 
The  thirtieth  ordinary  general  meeting  of  this  Company  was 
held  at  the  Law  Association  Rooms,  Cook  Street.  Liverpool, 
on  Monday  la.*t.  >[r.  J.  Arthur  Smith,  one  of  the  directors, 
presided,  in  the  absence,  through  illness,  of  the  Chairman, 
Mr.    Hugh   H.    Nicholson. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
statement  of  accounts,  said  :  I  regret  that  our  esteemed 
Chairman  is  not  with  us  to-day.  He  has  not  been  in  his 
usual  good  health  for  the  past  few  weeks,  and,  although 
better  than  he  was.  he  is  not  fit  to  come  to  town  to  attend 
to  business.  The  duty  of  submitting  to  you  our  accounts 
for  the  year  ending  December  31.  1915,  therefore  devolves 
npon  me.  We  have  passed  through  another  year  of  war 
conditions  and  anxieties,  but  I  think,  under  the  circum- 
stances, the  accounts  now  presented  for  your  approval  may 
be  considered  as  satisfactory. 

Net  Income  Maintained. 

It  will  be  observed  that  the  net  income  in  1915  is,  in 
round  figures,  £25,734,  as  compared  with  £23,324  in  1914 — 
practically  the  same.  This,  however,  is  not  quite  so  good 
as  it  looks,  for  the  reason  that  we  have  to  thank  the  adven- 
titious aid  in  the  past  year  of  two  items  to  bring  the  balance 
np  to  this  figure,  viz.,  a  gain  of  £1.005  on  the  pui'chase  of 
Debenture  stock,  and  a  gain  of  £2.142  19«.  4</.  in  exchange 
on  liberal  remittances  by  the  agents  under  the  board's  in- 
structions. If.  therefore,  we  deduct  these  two  items  from 
the  balance,  the  gain,  from  the  working  of  the  loaning  busi- 
ness in  1915.  falls  fully  £2.700  below  that  of  the  previous 
year.  Outlays  on  foreclosed  properties  which  it  has  been 
considered  wise  to  write  off  mainly  account  for  this  deficiency, 
and  I  shall  make  reference  to  same  later  on.  Income  tax 
is.  of  course,  a  materially  larger  item,  and  will  be  heavier 
still  in  the  present  year's  accounts.  Donations  to  war  chari- 
ties.— This  item  is  in  accordance  with  the  allocation  you  made 
last  year  of  £500,  and,  speaking  for  my  fellow -directors  and 
myself,  wo  would  like  to  ask  you  to  authorise  a  further  sum 
of  £500  to  be  similarly  devoted  during  this  year  of  con- 
tinued national  strain  and  anxiety.  Agency  expenses  are 
a  little  lower  than  in  1914. 

Seal  Estate  Disbaisementi. 
This  item,  £9.259.  shows  a  large  increase  over  the  corre- 
sponding figure  of  £2,979  in  1914.  The  explanation  is  that 
th«  agents,  during  the  past  year,  were  compelled  to  definitely 
foreclose  certain  properties  which  had  been  in  an  unsatis- 
factory condition  for  some  time,  and  which,  in  certain  cases, 
they  had  to  undertake  the  working  of.  The  expenses  thus 
incurred  have  been  accumulating,  and,  in  accordance  with 
our  usual  practice,  these  outlays  have  been  debited  to  the 
year  in  which  the  properties  have  been  added  to  real  estate 
account.  The  results  of  working  the  properties  are  in  ad- 
verse ratio  to  the  expenses  involved  upon  them,  which,  I 
am  afraid,  may  be  considered  a  foregone  conclusion,  as,  if 
the  original  proprietors  had  been  able  to  make  an  income  out 
of  them,  thej-  would  not  have  fallen  into  our  hands.  I  may 
add  that  every  leniency  is  shown  by  the  agents  to  the-se 
unfortunate  people  who  are  compelled  to  part  with,  their 
homesteads,  and  before  legally  taking  them  over  every 
borrower  is  allcnved  twelve  months'  grace  for  redemption.  Of 
course  no  interest  on  loans  over  such  properties  which  the 


agents  realise  are  in.solvcnt  ia  over  taken  credit  for,  unlosw 
such  interejit  has  been  actually  received.  As  you  will  nee, 
our  Re.il  Estato  holdiinjs  now  stand  at  £25,107,  ns  against 
£18,276  in  1914.  X  gain  of  £975  was  mado  on  tho  sulo  of 
certain  small  properties  during  tho  year,  whi<  h  eum,  you 
will  observe,  has  been  added  to  Real  Estate  .Suspense  Ac- 
count. The  agents  consider  the  existing  properties  are  fully 
worth  tho  amounts  now  standing  against  them  in  the  items 
"Ileal  Kstato,  including  outlay  for  improvements,"  and 
"  Farm  Stock  and  Produce  Accounts."  In  this  connection, 
I  may  add,  there  are  signs  of  a  revival  of  interest  in  farm- 
ing and  fruit  lands  on  the  Pacific  Coast,  and  it  is  reason- 
able to  anticipate  that  with  the  abundant  flow  of  money  to 
the  United  .States  some  of  it  will  find  its  way  to  the  Pacific 
Coast  for  investment  in  land,  &c. 

Investments  ia  Riilroad  Binds,  &c. 

We  have  sold  some  of  our  American  .securities  and 
deposited  some  with  the  Treasury  on  loan,  and  have  tem- 
porarily employed  tho  proceeds  by  purchasing  Treasury 
notes. 

I  come  now  to  the  last  items  in  the  balance  sheet,  showing 
uninvested  funds  of  about  £88,500,  as  against  about  £24,600 
in  the  1914  accounts.  We  ordinarily  have  a  balance  at  the  end 
of  a  ye.Tj-  awaiting  investment  in  loans  under  examination, 
but  the  amount  this  year  is  materially  higher  than  usual,  due 
chiefly  to  the  fact  that  abundance  of  money  in  the  Eastern 
States  is  leading  investors  to  seek  for  the  employment  of  some 
of  it  upon  the  Pacific  Coast,  with  the  result  that  our  agent.s 
are  finding  it  difficult  to  obtain  previous  rates  of  interest 
from  borrowers,  and  some  concession  in  these  rates  will 
apparently  be  nei'eesaiy  to  meet  the  existing  situation.  This, 
'  onibined  with  the  more  onerous  terms  we  have  to  pay  for 
Debenture  money  on  this  side,  gives  us  some  concern — a,  con- 
cern shared  by  all  engaged  in  similar  business  at  this  time. 
Our  view,  however,  is  that  we  should  aim  at  maintaining 
our  connection  as  far  as  possible  both  with  our  lenders  on  • 
this  side  and  our  borrowers  abroad — that  is,  that  we  should 
keep  in  the  business  even  although  we  may  have  to  be  satis- 
fied for  the  time  being  with  a  smaller  recompense.  The 
Company  is  fortunate  in  having  the  larger  portion  of  its 
Debenture  funds  on  the  fixed  basis  of  4%  interest,  this  rate 
applying  to  £369.000  of  the  total  of  £554,000  of  borrowed 
funds. 

Fioapecti. 

The  season  on  the  whole  was  a  good  one  for  farmers  on 
the  Pacific  Coast.  Owing  to  insufficient  moisture  certain 
crops  were  less  abundant  than  usual,  and  prices  generally 
ruled  high.  The  production  of  alfalfa  continues  to  increase 
under  irrigation  in  California,  &c.,  with  the  result  that  dairy 
products  are  growing  in  importance  on  the  coast.  The  rain- 
fall for  the  coming  season  has  been  above  the  average,  and 
there  has  also  been  a  heavy  snowfall  in  the  mountains,  en- 
suring sufficient  water  for  irrigation  this  year.  Crop 
prospects  are  therefore  in  the  meantime  good.  In  concluding 
these  remarks  I  should  add  that  the  tonnage  outlook  for  the 
conveyance  of  Pacific  Coast  products  to  market  is  causing 
anxiety  in  view  of  the  direct  bearing  the  shortage  ot  vessels 
and  high  freights  have  on  the  produc-ers,  and  we  can  only 
hope  that  some  modifications  of  the  prospects  ma'y  take  place 
prior  to  the  advent  of  the  shipping  season  for  grain.  &c. 

Mr.  George  R.  AUardice  seconded  the  motion,  which  was 
approved. 

The  Chairman  proposed  the  payment  of  a  dividend  of 
6%,  less  income  tax,  making,  with  the  interim  dividend  of 
5%   paid  in  October  last,  9%. 

Mr.   Alexander  Guthrie  seconded,  and  it  was  agreed   to. 

Mr.  G.  R.  AUardice,  the  director  who  retired,  was 
reelected. 

Messrs.  Blease  and  Son  were  re-elected  auditors. 

On  the  motion  of  Mr.  J.  H.  Beazley  it  v\as  decided  to 
allocate,  as  was  done  last  year,  the  sum  of  £500  for  war 
charities,  to  be  distributed  in  the  discretion  of  the  directors. 


ANGLO-MALAY  BOBBER  COMPANY,  LIMITED. 

The  tenth  ordinaiy  general  meeting  was  held  on  May  8  at 
Camion  Street  Hotel,  E.C.,  Sir  Frank  A.  Swettenham, 
G.C.M.G.    (the   Chairman),    presiding. 

Mr.  J.  ■yfclnnes.  representing  the  Secretaries  (Messrs. 
Harrisons  and  Crosfield,  Limited),  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  notice  that  the  loan  against 
securitv,  which  I  explained  last  year,  was  reduced  from 
£20,065  ll.».  lid.  to  £10,493  9'».  by  December  31,  has  since 
been  further  reduced  to  £3,350.  As  was  done  in  the  1914 
accounts,  the  capital  expenditure  for  1915  —  nameh',' 
£16,155  1«.  9d. — has  been  written  off,  and  the  position  on 
December  31  last  w,-is  this  :  with  a  capital  of  £150,000 
issued  and  fully  paid  the  Company  has  4,430  acres  of  planted 
rubber,  1,220  acres  of  which  are  still  immature.  Besides 
the  capital,  we  have  spent  on  development — including  of 
course  buildings,  machinery,  water  schemes,  sanitation,  and 
all  other  purposes — a  further  £172,998  3.«.,  and  we  estimate 
that  a  further  £22,000  will  be  required  between  now  and  the 
end  of  1919  to  bring  the  present  planted  arei  into  bearing. 
That  will  mean  that  the  planted  acreage,  when  all  in  bear- 
ing, will  have  cost  about  £77  an  acre.     The  actual  capital 
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expenditure  last  year  was  £16,155  Is.  Qd.,  almost  the  whole 
of  it  being  spent  upon  extensious  of  factories  and  new 
machinery  to  deal  with  an  increasing  harvest  of  rubber. 
You  know  the  capital  of  the  Company  is  £150,000,  and  when 
we  are  able  to  pay  a  dividend  of,  .'say,  60%  you  are  naturally 
inclined  to  think  that  the  £150,000  has  earned  it.  That, 
however,  is  very  far  from  the  case.  The  actual  capital  in- 
vested in  this  Company's  undertaking  is  not  £150,000,  but 
£323.000.  The  whole  of  that  money  has  been  found  by  the 
shareholders,  either  as  capital  originally  svibscribed  or  sub- 
eequently  paid  for  out  of  pi'ofits,  and,  therefore,  a  nominal 
dividend  of  60%  is  really  only  28%  on  the  money  you  have 
invested  in  these  jilantations.  You  will,  therefore,  realise 
that  a  further  expenditure  of  £22,000,  making  a  capital 
expenditure  of  £345.000,  will  give  you  4,430  acres  of  mature 
rubber,  and  if  we  stop  there  you  will  then  begin  to  enjoy 
the  full  fruits  of  your  past  self-denial.  Further  extensions 
beyond  the  present  plante<l  area  would,  of  course,  mean 
further  deductions  from  distributable  profits  and  an  in- 
creased capital  expenditure  on  which  to  calculate  the  true 
percentage   of   future  dividends. 

The  Past  Year's  Results. 

We  estimated  to  pro<luce  1,430.0001b.  of  rubber  last 
year,  but  actually  obtained  1,543.6971b.;  that  is  to  say,  the 
estimate  was  exceeded  by  113,697  lb.  and  the  harvest  of 
1914  by  159,315  lb.  These  figures  give  an  average  of  481  lb. 
per  acre  over  the  3,210  acres  in  bearing,  and,  on  two  of  the 
Company's  estates,  the  average  e.xceeded  51b.  per  tree  tapped. 
8uch  a  yield  will  show  you  the  productive  capacity  of  the 
trees  ;  but  it  would  not  be  wise  to  count  on  the  continuance 
of  that  yield  when  more  young  rubber  comes  first  into 
bearing.  An  average  of  481  lb.  over  such  a  large  acreage 
seems  almost  too  high,  but  the  visiting  agent,  Mr.  Mac- 
fadyen,  says  he  is  satisfied  with  the  tapping  system  in  force, 
but  would  like  to  see  a  larger  number  of  cuts  to  the  inch. 
The  cost  of  production  was  exceedingly  moderate,  and  there 
again  I  do  not  think  we  ought  to  expect  much,  if  any, 
further  reduction  so  long  as  freight  and  insurance  continue 
at  present  rates.  The  f.o.b.  cost  per  lb.  for  1915  was  8.36rf., 
against  10.45(7.  in  1914,  and,  while  the  freight  and  sale 
charges  were  nearly  ^^^d.  a  lb.  more  in  1915  than  in  the  pre- 
vious year,  the  "all-in"  cost  was  only  lid.  per  lb.,  against 
12.67f7.  in  1914.  That,  you  must  agree,  is  highly  satisfac- 
tory and,  as  we  obtained  a  gross  average  of  2s.  5.40rf.  per 
lb.  for  our  produce^  against  2s.  1.39rf.  in  the  previous  year, 
our  total  net  profits  amounted  to  £121,223  IBs.  Id.,  against 
£76,930  12.«.  2d.  in  1914.  An  increased  production,  a  better 
price,  and  lower  working  costs  all  contributed  to  this  result, 
and  for  their  share  in  it  our  manager,  Mr.  Bruce,  and  the 
Eastern  staff  deserve  the  thanks  of  the  shareholders.  As 
regards  details  of  working,  you  might  like  to  know  that 
throughout  the  four  estates  which  form  the  property  of  the 
Company  the  average  cost  of  weeding  was  reduce<l  by  35%, 
the  cost  of  tapping  and  collection  was  reduced  by  30%,  and, 
indeed,  all  the  estate  charges  show  a  reduction.  Pests  and 
di.seases  have  given  little  trouble,  a  considerable  acreage 
has  been  thinned  and  more  is  still  in  hand,  for  to  this  opera- 
tion the  visiting  agent  attaches  great  importance ;  while 
the  labour  is  sufficient,  and  the  health  of  the  force  has 
greatly  improved. 

The  Current  Year's  Outlook. 

During  1915  it  is  estimated  that  the  four  estates  will 
produce  1,500,0001b.  of  rubber  at  an  estate  cost  of  just  over 
8d.  per  lb.  The  first  quarter  of  the  year  has  given  us 
362,839  lb. ,  which  seems  to  show  that  the  estim-ite  is  safe. 
The  capital  expenditure  this  .year  will  probably  not  exceed 
£8,500;  but,  in  addition,  there  will  be  a  special  charge  of 
nearly  £2,500  for  removing  the  buildings  on  Terentang 
estate  to  the  area  which  we  hope  has  been  made  proof 
against  malaria  by  subsoil  drainage.  Out  of  the  1916  har- 
vest we  have  to  deliver  584,6401b. — about  261  tons — at 
2.<.  3.81(7.,  London  equivalent.  Finally,  I  m.-iy  say  that, 
while  we  cannot  speak  with  certainty  in  regard  to  the  effects 
of  the  excess  profits  tax,  we  do  not  believe  that  this  Company 
will  be  liable  to  pay  anything  on  that  account  either  for 
1914  or  1915. 

iVIr.  Arthur  Lampard  seconded  the  motion,  which  was 
carried  unanimously. 

A  vote  of  thanks  to  the  Chairman,  the  directors,  and 
the  manager  and  staff  of  the  Company  terminated  the  pro- 
ceedings. 


RHODESIA  GOLD  MINING  AND  INVESTMENT  CO.,  LTD. 

The  sixth  ordinary  gener.Tl  meeting  was  held  on  May  9  at 
the  offices  of  the  Company,  Threadneedle  House,  34  Bishops- 
gate,^  E.C.,  Mr.  C.  F.  Rowsell   (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  jidoption  of  the  rejjort  and 
accounts,  said  :  Dealing  fir.it  with  the  profit  and  loss  account, 
the  receipts  this  year  amount  to  £7,204  9.?.  3d.,  aa  against 
£7,334  last  year,  and  we  are  able  to  carry  forward  a  profit 
of  £4,363  las.  5(/.,  as  against  a  loss  of  £431  17s.  2d.  in  1914. 
This  great  improvement  is  due  largely  to  the  alterations 
which  I  atmounced  last  year  in  our  South  African  arrange- 
ments and  to  a  general  effort  on  our  part  to  reduce  expenses 
ou  all  fides. 


Valuation  ol  Assets. 

Turning  to  the  balance  sheet,  the  advance  to  the  Sabl 
Gold  Mining  Company  increased  during  the  year  by  £1,400, 
Ae  you  are  aware,  we  practically  own  the  whole  of  the 
shares  in  that  Company.  Our  cash  on  deposit  stands  at 
£10,700,  as  against  £4,800  last  year.  On  the  debit  side  of 
the  account  there  is  practically  no  change,  but  you  will  see 
that  the  profit  now  amounts  (including  that  earned  during 
the  year)  to  £36,058  17s.  5(/.  Before  going  in  detail  into 
the  position  of  your  vai-ious  assets,  I  would  like  to  draw 
your  attention  to  the  fact  that,  taking  those  shares  in  our 
list  which  have  a  market  quotation,  you  have  at  to-day's 
prices  a  market  value  of  £85.000.  As  I  mentioned,  we 
have  in  cash  practically  £11,000.  These  figures  together 
give  a  total  of  £96,000,  and  you  will  see  that  on  these  cash 
assets  alone  (as  we  have  no  liabilities)  the  value  per  share 
works  out  at  about  6s.  5(/..  so  that  the  present  market 
valuation  of  our  shares  is  only  about  equal  to  the  realisable 
value  of  our  quoted  assets.  In  arriving,  however,  at  the 
value  of  our  shares,  you  must  not  overlook  the  fact  that 
we  practically  own  the  Sabi  and  Bernheim  Mines,  in  which 
we  have  developed  about  75,000  tons  of  10-dwt.  ore,  and, 
in  addition,  we  have  several  valuable  blocks  of  claims,  in- 
cluding such  as  the  Pretty  Polly  Mine  and  the  Felixburg 
and  Sunbeam  Blocks.  The  market  quotation,  therefore,  of 
our  shares  does  not,  in  my  opinion,  reflect  in  any  wa'y  their 
intrinsic  value. 

Lonely  Reef  Ore  Reserves. 

Turning  now  to  the  individual  investments.  T  will  first 
deal  with  the  Lonely  Reef  Gold  Mine,  in  which  you  own 
over  34,000  shares.  That  Company  has  paid  during  the  past 
year  15%  by  way  of  dividends,  and  this  in  spite  of  vei*\" 
unfavourable  conditions.  I  am  glad  to  say,  however,  that 
the  position  of  the  Lonely  mine  for  the  coming  year  is  far 
more  favourable.  The  ore  reserves  of  the  Lonely  mine  were 
on  March  31  last  158,995  tons,  of  an  average  value  of 
17.9  dwt.  This  shows  an  improvement  on  the  figures  at 
December  31  la.st  of  1,700  tons,  and  no  less  than  2.84  dwt. 
in  value  ;  or  one  may  take  it  another  wa'y  :  that  on  crush- 
ing, as  we  anticipate,  5,000  tons  per  month,  which  we  believe 
will  be  consistently  maintained  during  the  coming  year,  we 
ought  to  have  an  extra  profit  of  £2,500  per  month  if  the 
mine  crushes  ore  of  the  average  grade  of  the  ore  reserves. 
If  you  compare  the  position  with  that  when  I  last  addressed 
you  you  will  see  that  the  ore  reserves  at  March  31,  1915, 
amounted  to  135.613  tons,  of  an  average  valuation  of  14.35 
dwt..  so  that  the  ore  reserves  have  been  increased  by 
22.382  tons,  and  the  average  value  by  3.55  dwt.,  which,  I 
think  you  will  agree,  is  a  very  satisfactory  improvement 
indeed  to  have  obtained  in  the  course  of  one  year's  develop- 
ment. You  have,  no  doubt,  been  following  the  cables  which 
have  been  published  with  reference  to  the  development  of  the 
Lonely  mine,  and  will  have  noticed  the  very  high  values 
which  have  been  secured  both  in  the  15th  and  15th  levek — the 
deepest  point  which  we  have  reached  in  the   mine. 

Cam  and  Motor  — High  Values  Struck. 

Turning  now  to  the  Cam  and  Motor,  in  which  we  hold 
43,000  shares,  the  question  of  extraction  has  been  solved  in 
an  entirel'y  satisfactory  manner,  but  we  have  suffered  for  the 
past  few  months  from  the  fact  that  the  ore  crush,'d  has 
not  fully  come  up  to  the  estimates  made  by  the  various 
engineers  who  have  been  responsible  for  that  mine.  This 
appears  to  be  due  to  the  fact  that  in  the  stopes  streaks  of 
ore  have  been  met  with  carrying  less  payable  values  than 
were  indicated  by  the  usual  methods  adopted  for  sampling 
the  mine.  I  am  glad  to  say,  however,  that  during  the  last 
few  da'ys,  as  you  will  have  seen  in  the  Press,  some  very  high 
values  have  l)een  struck  in  the  lowest  point  of  the  mine  to 
which  we  have  reached,  and  on  careful  consideration  this 
leads  one  to  hope  that  we  may  be  on  the  eve  of  developing 
ore  which  will  materially  incre.ase  the  grade  of  the  whole 
of  tlie  ore  reserves  and  place  the  mine  again  in  a  very  favour- 
able position.  In  any  event  I  have  considerable  confidence 
in  the  value  of  this  asset.  The  ore  reserves  at  December  31 
Last  were  678,252  tons,  valued  at  40s.  6.72(/.,  without  includ- 
ing the  ore  reserves  in  the  Cam-Good  Shepherd  mine,  in 
which  the  Company  retains  a  half  interest.  Since  that  date 
the  7th  level  has  been  partl'y  opened  up,  and  the  important 
strike  to  which  I  have  referred  has  been  made.  I  should, 
however,  remind  you  that  in  stoping  the  values  obtained 
mivy  be  affected  by  the  conditions  to  which  I  have  already 
referred. 

Mr.  .T.  Scott  seconded  the  motion,  -whic^i,  in  the  absence 
of  questions,  was  at  once  put  and  carried  imanimously. 


LONELY  REEF  GOLD  MINING  COMPANY.  LIMITED. 

The  sixth  ordinary  general  meeting  was  held  on  May  9  at 
the  ortices  of  the  Company,  Threadneedle  House,  34  Bishops- 
gate.  E.G.,  Mr.  C.  F.  Rowsell  (the  Ch.airman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Turning  first  to  tho  profit  and  loss  account, 
you  will  see  from  the  credit  side  of  the  account  that  the 
bullion  produced  this  year,  less  the  expenses  of  realisation, 
amounted  to  £152,374  "Ss.   2d.,  as  against  £188,330  17^-  4(t. 
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l»»t  y*ar,  while  on  tho  iU>bit  aide  of  tJio  account  nuiiiiig  and 
other  working  charges  amouatcd  to  £71,642  IOj.  8d.,  a» 
against  £71, SO  6f.  M.  last  year,  after  allowing  for  all 
charges  for  n\valiy.  taxes.  nr*int<Mi;inc«  and  gcnenU  ox- 
I>eas«i.  Tho  'balamc  of  profit  iiiiTiod  to  appropriation 
account  amounted  to  £60,973  6',  as  compared  with 
£93.934  i<.  6</.  for  the  previous  your.  The  reduction  in 
th«  profit  is  nuiinly  due  to  tho  lower  grade  of  ore  cru.shed, 
ius  well  as  to  tho  restriction  in  tho  output.  In  1914  wo  crushed 
61.590  tons  and  obt.tincd  an  average  Ti>turn  of  14.59  dwt.  per 
ton  cjushed,  wherea.s  in  tho  year  under  review  tho  total 
cru.ihing  araountod  to  56.910  tons,  which  giive  au  average 
return  of  12.92  dwt.  |vr  ton  crushed.  Turning  to  the 
uppropriation  account  you  will  soo  that  wo  have  paid  out  of 
the  profits  of  tho  year  two  dividends,  ono  of  10%  and  tho 
other  of  b"'-,,  and  we  carrv  forward  the  sum  of 
£30,058  19.«.  7rf.,  as  acainsst  £18,921  17s.  4(/.  last  year. 
Turning  now  to  tho  balance  sheet,  the  property  acoomit 
remains  unaltered.  You  have  stores  on  hand  and  in  transit 
£17.602  9.*.  5</.,  bullion  in  transit  £13.018  8».  11<'.,  money  on 
deposit  at  sliort  call  £22,400,  and  cash  at  bankers  or  on  hand 
£1,581  13.'.  2rf.,  making  a  total  of  £54,602  lis.  6(1.  ;  as 
Hgain.'it  liabilitiei.^  :  creditors  £21,626  19s.  2d.,  and  dividends 
\vl\icb  ^t  the  time  of  the  balance  sheet  were  unpaid 
£13.082  3.'.  8rf.— a  total  of  £34.709  2.«.  lOrf.,  showing  surplus 
liquid  a.ssets  of  £19.893  8s.  Qd.  This  compares  with  a 
surplus  last  year  of  £19,034. 

Improved  Mine  Developments. 
Coming  now  to  the  mine,  the  developments  on  the  10th 
and  11th  levels,  as  I  mentioned  last  year,  showed  a  con- 
siderable reduction,  both  in  the  length  of  the  ore-shoot  and 
in  its  value.  I  am  glad  to  say  that,  as  we  have  gone  deeper 
into  the  mine,  we  have  again  reached  a  zone  of  high  values, 
and  in  the  15th  level,  which  was  started  during  the  year,  the 
average  assay  value  of  the  180  feet  driven  at  the  date  of  the 
Acting  Manager's  report  was  of  the  very  high  average  of 
73.05  dwt.  over  35.45  inches,  while  on  the  16th  level,  where 
the  reef  was  struck  on  March  11  last,  giving  at  the  point 
of  intersection  1  oz.  19  dwt.  over  34  inches,  the  40  feet  driven 
up  to  the  date  of  our  latest  advices  have  given  an  average 
value  of  2  oz.  12  dwt.  over  33  inches.  The  12th  level,  the 
driving  of  which  is  now  completed,  shows  an  extension  of 
the  ore-body  to  a  length  of  520  feet,  with  an  average  thick- 
ness of  59.9  inches  and  an  average  value  of  17  dwt.  This  is, 
of  course,  a  particularly  fine  and  consistent  body  of  ore. 
The  13th  level  has  been  driven  to  a  total  length  of  about 
500  feet,  but  the  full  extent  of  the  payable  ore-body  is  as 
Kwen  in  the  report — namely,  424  feet,  of  an  average  value 
of  17.6  dwt.,  over  47.3  inches.  As  you  are  no  doubt  aware, 
it  was  decided  to  sink  from  the  13th  level  straight  away 
to  the  15th  level  and  to  open  up  the  14th  level  at  a  later 
(late.  This  course  has  proved  a  very  satisfactory  one,  as  we 
have  now  established  the  value  of  our  mine  right  down  to 
the  16th  level  at  a  very  n.-uch  earlier  date  than  we  otherwise 
should  have  done. 

Increased  Tonnage  and  Higher  Valne  of  Ore  Reserves. 

At  the  date  of  the  Acting  General  Manager's  report  the 
value  of  the  ore  reserves  was  given  at  157,279  tons,  averaging 
15.06  dwt.  I  am  glad  to  be  able  to  give  you  the  further 
satisfactory  figures  which  we  received  a  few  days  ago  regard- 
ing the  reserves  at  March  31  last,  which  are  estimated  at 
158,995  tons,  of  an  average  value  of  17.9  dwt.  This  shows 
an  increase  in  tonnage  of  over  1,700  tons  and  an  increase  in 
value  of  2.84  dwt.  over  the  December  31  figures.  Comparing 
the  reserrves  at  March  31  this  year  with  those  of  the  corre- 
sponding date  last  year,  the  improvement  in  tonnage  and 
value  is  still  more  apparent.  The  reserves  twelve  months 
ago  were  136,615  tons,  valued  at  14.35  dwt.,  so  that  to-day's 
figures  show  an  increase  in  tonnage  of  22,382  tons  and  in 
value  of  3.55  dwt.,  which  is  equivalent  to  about  15-?.  per 
ton.  The  figures  which  I  have  just  given  will  show  you 
that,  by  crushing  ore  of  the  average  value  of  the  reserves,  at 
least  lOs.  per  ton  more  profit  will  be  earned  than  during  last 
year,  and  as  we  have  every  reason  to  believe  that  our  out- 
put will  be  consistently  about  5,000  tons  per  month,  this  means 
an  extra  profit  of  £2,500  per  month.  Another  very  satis- 
factory feature  of  our  position  is  that  our  ore  reserves,  to 
which  I  have  just  referred,  will  be  sufficient  at  the  rate  of 
crushing  that  we  have  adopted  for  over  two  and  a  half  years' 
work.  Turning  now  to  the  working  costs,  these,  as  you  will 
have  seen  from  the  report,  were  25.''.  9.8rf.  per  ton  milled, 
as  against  23s.  1.56(/.,  or  including  royalty  a  total  cost  of 
33<.  7rf.,  as  against  30s.  7.78rf.  the  previous  "year.  Of  course, 
more  than  one  factor  has  produced  this  increased  cost.  Fir.st, 
the  reduction  in  the  quantity  of  ore  crushed  ;  secondly,  the 
difficulties  caused  by  the  reorganisation  of  the  power  "plant, 
*c.,to  which  I  have  referred;  and,  thirdly,  and  by  no  means 
the  least  point,  the  largely  increased  cost  of  every  class  of 
mining  requisite.  In  view  of  all  these  difficulties  I  think 
we  may  congratulate  ourselves  upon  the  comparatively  small 
increase  in  the  cost  which  has  occurred  and,  in  fact,  upon 
the  possibility  of  being  able  to  carry  on  without  interruption 
•work  of  snch  great  value  at  this  time  as  the  production  of 
gold. 

".":   ^-  F-    Andrewes  seconded   the  motion,  which  waa 
earned  unanimously. 


THOMAS  TILUNG.  LIMITED. 

The  nineteenth  annual  general  meeting  was  lield  on  Mav  10 
at  the  Cannon  Street  Hotel,  Cannon  Street,  K.C.,  Mr.  It.  8. 
Tilling  presiding. 

Tho   Cliairinan   said  :    Ladies   and   Gentlemen, — You  will 
notii>o  that  the  net  re.'<ult8  of  the  year  s  tra<ling  liavo  been 
(juito  satisfactory,   and   that  wo  have  been  ablu  to  justify 
tho  statement  wo  niado  three  years  ago,  when  wo  issued  our 
Income  Debenturo  stock,  that  tho  fresh  capital  would  enable 
us  to  pay  a  higher  dividend  than  wo  had  hitherto  done.     The 
year  1915  was  the  first  complete  twelve  months  during  which 
the  full  effect  of  that  issue  was  felt.       One  section  of  tho 
business— the  horse  part — has,  however,  been  quite  unprofit- 
able.    Forage  of  all  deecriptions  has  continually  advanced  in 
price,    and    labour,    horse   renewals,   shoeing,    &c.,    have   in- 
creased likewise.     Looking  back  over  the  long  period  of  tho 
history  of  the  business — it  has  been  running  for  seventy  years 
this  year — I  cannot  find  any  time  when  the  cost  of  feeding  a 
horse  was  anything  like  it  is  at  present,  and  this  item  alone 
represents  a  rise  of  quite  100%  over  normal  prices.     Many  of 
the  contracts  with  our  customers  were  made  before  tho  War 
for  a  period  of  three  years,  and,  although  many  of  these  have 
kindly  helped  us  in  our  loss,  it  has  not  made  up  the  deficiency. 
In  these  yearly   contracts  wo  have   continually   to  ask   our 
customers  for  more  money,  as  with  a  rising  market  we  are 
always  at  a  disadvantage  and  have  to  ask  again.     There  was 
a  time  not  long  ago  when  the  older  side  of  the  concern — 
the  horse  side — helped  the  mechanical  to  get  on  its  feet,  and 
now  it  is  the  mechanical  side  which  has  helped  the  horse. 
It  is  worthy  of  note  that  this  Company  was  the  pioneers  in 
the  employment  of  women  conductors  in  London,  and  I  am 
glad  to  say  the  experiment  has  been  quite  successful.     We 
are  paying  the  women  at  the  same  rate  as  we  paid  the  men. 
The  public  like  the  innovation,  as  the  women  are  intelligent 
and  attentive.       W^e  have  lately    built    a    large    garage    at 
Croydon    especially    fitted    for   the    employment  of    women 
labour.     I  should  like  here  to  correct  some  statements  which 
I  have  seen  in  the  public  Press  to  the  effect  that  the  motor- 
'bus  pays  nothing  in  taxes.    As  a  matter  of  fact,  with  tho 
3rf.   per  gallon  duty  on  petrol,  the  licences,  &c. ,  the  contri- 
bution amounts  to  more  than  jrf.   per  mile.     This   sum,  if 
applied  to  the  upkeep  of  the  roads,  would  more  than  cover 
the  most  extravagant  estimate  of  the  extra  wear  caused  by  a 
motor-'bus.     The  contention  of  some  of  the  road  authorities, 
that  the  traffic  should  be  made  to  fit  the  road  and  not  the 
road  to  fit  the  traffic,  is  a  most  retrograde  idea,  and  if  this 
had  been  adopted  in  the  past  it  would  mean  that  we  should 
be  still  using  Sedan  chairs  and  saddle-horses.     Again,  to  put 
an  extra   tax  on   the  vehicle  which   carries  passengers  and 
exempt  the  one  that  carries  goods  is  most  illogical.     You  will 
observe   that   w©  carry   forward   a  larger   sum   than   usual. 
In  justification  of  this,  I  would  observe  that  we  do  not  know 
what  is  in  front  of  us.     We  may  have  to  pay  some  excess 
profit  tax,  and  it  is  certain  that  since  the  beginning  of  the 
present  year  the  cost  of  almost  everything  has  risen.     These 
and  other  things  behove  us  to  be  careful.     In  fact,  engaged 
as  the  country  is  in  a  tremendous  struggle,  the  end  of  which 
is  not  yet  in  sight,  the  utmost  caution  has  to  be  exercised. 
In  conclusion,  I  would  like  to  say  that  a  large  number  of  our 
men — some   700  t,o  800 — voluntarily   enlisted   in   the   Forces 
and  are  now  serving  their  country.       Every  week  those  at 
home  subscribe  so  much  to  help  the   families  of  those   who 
are  serving,   which  sum   is   supplemented   by   your  directors, 
so  that  a  sum  of  £50  to  £60  per  week  is  available  for  this 
purpose.     Up  to  March  25,  1916,  £4,250  has  been  provided 
in  this  way.     I  now  propose  that  the  report  and  accounts 
be  adopted. 

Mr.  C.  E.  Noverre,  in  seconding  the  resolution,  said  he 
thought  the  directors  were  to  be  congratulated  upon  the 
encouraging  statement  of  accounts  which  had  been  pre- 
sented, and  which  was  all  the  more  remarkable  considering- 
the  stress  and  strain  that  the  Company,  together  with  other 
commercial  concerns,  must  have  been  experiencing.  He  had 
never  wavered  in  his  allegiance  to  the  Company's  manage- 
ment or  in  his  confidence  in  the  stability  and  progress  of  the 
concern.  He  knew  the  character  of  the  members  composing 
the  executive  of  their  concern,  and  he  did  not  forget  the 
adage  which  ran,,  "In  the  changes  and  chances  of  financial 
life.  It  is  character  counts  and  wins  in  the  strife." 
The  resolution  was  carried  unanimously. 
A  hearty  vote  of  thanks  to  the  Chairman  and  directors 
of  the  Company  was  unanimously  approved. 


CONSOLIDATED  WATER  WORKS  OF  ROSARIO,  LTD. 

The  twentv-first"  ordinary  general  meeting  was  held  on 
May  9  at  the  offices,  52  Moorgate  Street.  E.C.,  Mr.  W.  T. 
Western  (Chairrajn  of  the  Company)  presiding. 

The  SecretarjBftIr  G.  Proctor)  having  read  the  notice 
convening  the  m|B|{ig  and  tlie  report  of  the  auditors. 

The  Chairman  said  :  The  accounts  presented  to  you  indi- 
cate that  we  have  been  marking  time  during  the  past  year. 
There  has  been  a  diminution  in  revenue  of  £1,067  and  an 
increase  in  expenses  of  £284,  making  the  diminution  in 
net  receipts  £1,351.  That  the  increase  in  expenses  is  only 
£284  is  a  matter  for  congratulation.  The  increased  cost 
of  fuel  has  absorbed  a  very  much  larger  sum,  which  has 
been  set  off  by  the  economies  arising  from  the  use  of  our 
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modernised  plant  and  in  other  directions.  In  the  net  revenue 
accoQnt  income  tax  absorbs  £2,000  more.  We  make  the 
same  appropriations  for  depreciation  as  before,  and  after 
placing  £12,000  to  general  reserve,  we  recommend  the  same 
dividends  of  6%  ou  the  Preference  and  8%  for  the  year 
on  the  Ordinary  shares,  and  carry  forward  £12,978,  against 
£13,728  brought  in.  Expenditure  on  capital  accoiuit  has 
been  kept  down  to  bare  necessities.  Of  the  1,000  cus- 
tomers we  lost  in  1914  we  have  recovered  450,  and  we  expect 
soon  to  recover  the  balance,  but  we  feel  the  effect  of  the 
reduction  in  rental  values,  on  which  a  large  proportion  of 
our  rates  is  based.  As  to  our  prospects  for  the  current 
year,  our  manager  reports  that,  though  net  prosperous,  the 
country  is  gradually  adjusting  itself  to  the  conditions  which 
result  from  the  great  War,  and  the  disturbance  of  business 
which  it  at  first  produced  has  largely  passed  away,  but  the 
War  mu.st  end  ami  probably  another  year  must  pass  before 
our  Company  can  expect  any  great  progress.  Our  great 
trouble  for  the  time  being  is  tlie  fuel  question.  English 
coal  commands  an  exorbitant  price.  American  coal 
is  only  available  in  uncertain  quantities  and  deliveries, 
and  oil  is  scarce.  We  carry  a  fair  stock  of  coal  and  have 
bought  some  thousand  tons  of  wood,  and  so  hope  to  get 
through  the  crisis.  Tliere  is  plenty  of  coal  in  North 
America,  but  transport  is  very  costly.  Rosario  has  had  its 
r  wn  local  troubles,  having  had  no  fewer  than  five  successive 
mayors  in  eighteen  months.  However  well-intentioned  these 
gentlemen  may  be,  it  is  well-nigh  impossible  in  such  cir- 
cumstances to  keep  the  local  administration  and  finances  in 
yjroper  order.  Possibly  arising  out  of  these  conditions  of 
local  politics,  we  have  had  within  the  la.st  month  an 
unpleasant  surprise.  We  learn  that  the  municipality  have 
started  a  .suit  alleging  that  the  immunity  from  taxation 
embodied  in  the  original  concession  had  lapsed,  inasmuch 
as  it  was  a  pei'sonal  privilege  and  intransferable  with  the 
concession  itself.  It  is  a  strange  contention,  seeing  that  the 
municipality  has  been  dealing  with  the  Company  under  its 
original  and  supplementary  contracts  for  more  than  twenty 
years.  Our  legal  advisers  in  Rosario  have  the  matter  in 
hand.  You  may  be  assm-ed  that  your  interests  are  not  being 
neglected.  I  have  to  move  that  the  report  and  accounts 
now  submitted  be  approved  and  adopted,  and  that  dividends 
be  declared  as  recommended  in  the  report. 

Mr.  James  Anderson  seconded  the  motion. 

Mr.  W.  0.  Macdonald  asked  what  was  the  estimated 
capital  expenditure  for  the  current  year. 

The  Chairman  replied  that  the  directors  had  absolutely 
nothing  in  view.  There  was  no  doubt  that  in  some  future 
year  more  capital  would  have  to  be  expended  as  the  busi- 
ness grew,  but  they  did  not  contemplate  at  present  doing 
more  than  was  absolutely  necessary  to  keep  things  going  until 
ci  rcum,stances  changed . 

The  resolution  was  unanimously  adopted. 


April 

Company  Cpop 

Abovne  Clyde  32,312 

Allapnr         ...  17,.50n 

AlorPongsn...  16,915 

Ampat           ...  11,760 

Anglo-Java    ...  148,600 

„     Johore...  17,154 

„       Malay     ■123,31B 

.,    Sumatra  <',8,151 

Asahau           ...  18,998 

Bljjan  Sprai  23,000 

Bajoe  Kldoel  16,001) 

Bakap           ...  22M0 

Bandar  Siuii.i- 

tra              ...  32,94.-, 

Bandjarsarip...  21,100 

Banteng        ...  22,330 

liatu 13,600 

Batak  Rabil...  19,000 

BatauK  Maluka  19,770 

Batu  Caves  ...  46,(i81 

„     Kawtin...  8,764 

,,    MatanK  9,194 

„     Rata    ...  ?6,440 

Beanfort       ...  18,000 

Bckoh           ...  24,640 

Bentotn        ...  19,10!1 

lieranant?      ...  ]2,.t90 

Bemam-rerak  15,000 

Biilor             ...  27,040 

Bikaia            ...  28,600 

BrauiLston     ...  20,500 

Brieh             ...  6,479 
Brit.     Borneo 

Para          ...  17,400 

British  Mnl.ay  15,000 

Brooklands  ...  31,283 

Broonip          ...  17,(163 

llujom!           ...  9,110 

I'.ukit  Cloh    ...  10,000 

„     Ijok      ...  19,000 

,,    Mei-t.ajam  50, -194 

,,    Panjong  SO,(lfl(l 

„    Bajah ...  55,00.? 

„    Selongor  S,724 

„     .Semba- 

wan?  ...  58,000 

BormaPara...  20,085 

Carey  VM.    ...  9,638 


RUBBER  OUTPUTS. 

(Weight  In  Lb.) 

Total  same 

April                  Financial  Period 

1915    Inc.f+)        Year  Last     Inc.(-4-) 

to  Date  Year    Dec.(-) 

3:14, s-.s  (701  -.Mi.r.ic     -f  33,333 

«2,.jOO  (■/)  -- 


Crop 

25,176 
16,.-.00 
13,190 
6,700 
64,492 
18,200 
88,733 
63,407 
13,203 
15,832 
10,781 
20,581 


Inc.f+) 
Deo.<-) 

-t-  7,036 
4-  1.000 
+  2,735 
-f  6,050 
-t- 94,00  8 
—  1,040 
-f  34,583 
H-  0,744 
-1-  6,796 
+  7,178 
-f  5,219 
+  2,059 


85,460  en 

516,300  (4) 

486,155  «) 

760,858  (11) 

183,902  (9) 

88,760  (f) 

16,000  (1) 

1 380,640 


43,85,->      -f  42,605 
161,243    -1-354,057 


412,195 

.079,034 

94,056 

70,429 

10,781 

236,699 


4-73,960 
-f8I,834 
-1-88,840 
■f  18,321 
■f  5,319 
+  43,941 


15,003    -f  7,343      20r.,031  (91        147,108      -f. ',8,623 
9.790    -fll,310  —       ■  —  J. 

11,570    -f  10,760      285,820(72)      217,640     +08  174 


11,<)3C  +  8,074 

ilfiliO  +  4,721 

1,440  +   7,324 

8,949  +      215 

18,380  +  8,060 

18,915  +"5^725 

12,614  +  6,595 

12,100  +  2,900 

27,500  +      140 

17,645  +10,965 

18,446  +  2,064 

6,657  +      833 

14,000  +   3,400 


10,080  +  6,97.1 

7,127  +   1,983 

20,000  —10,000 

13,000  +   6,000 

37,344  +13,l,'-.(l 

33,100  +   7,900 

40,564  +14,439 

^5,588  +   3,136 


1«,65S   +  .1,437 
JO.OOO   -  6,473 


302,187  (10) 
73,600  (f) 

179,660  (*) 
63,774(9) 


109,629      +32,058 

1 79,083      —      133 
3,570      +49,104 


303,600(79)     206,410     +97,190 


237,161  (79) 
47,492  (4) 
155.901  (10) 
179,600(70) 
27,640  (7> 
117,600(0 
200,000  (D 
»2,371  (9) 


.50,108 
1II9.44S 
118.000 

27,.'i0O 

78,311 
168,070 

67,275 


—  2,616 

+  46,463 
+  61,.'illO 
+  140 
+  39,189 
+  31,924 
+  26,090 


240,391)  (72) 

56,650  (4) 

.112,504  (79) 

196,533(70) 

69,000  (4) 
98,000  (4) 
60,494  (7) 
1 44,600 
65,003  (7) 
8,724  t]) 


190,458      +43,838 

]3!>,583    +182,981 
131,461      -1-06,073 


78,000 
60,000 
37,344 
90,700 
40,664 
5,588 


-19,000 

+38,000 
+  13,150 
+  53,800 
+  14,439 
+  3,136 


119,216  (?)       134,783    ;-14,5S7 


Total  same 

Appll 

Financial 

Period 

April 

191S 

Ine.(+) 

Year 

Last 

lne.(4-. 
Dee.(-»' 

Company 

Crop 

Crop 

Dee.(-) 

to  Date 

Year 

Castlefleld     ... 

31,833 

2r,3;;2 

+  4,501 

394,5S3(;9) 

347,811 

+  46,772 

Central      Tra- 

vancore     ... 

18,237 

7,681 

+10,656 

31,716(4) 

14,785 

+16,930 

Ceylon  Para... 
,,       Timber 
and  Rubber 

73,887 

S6,417 

+  37,410 

196,901  (4) 

143,854 

+  53,047 

13,134 

12,043 

+  2,492 

78,145(4) 

07,239 

+10,9(>0 

Cliangkat-Salak  00,000 

25,000 

+  25,000 

218,600(4) 

104,000 

+  114,600 

Chembong    ... 

26,710 

— 

— 

115,805  (4> 

84,784 

+31,021 

Cheras 

9,000 

5,280 

+   3,320 

41,800  (4) 

22,386 

+  19,414 

Cheviot 

19,000 

13,005 

+  0,995 

93,820  (4) 

70,455 

+22,305 

Cliota 

16,000 

10,952 

+  6,048 

66,746  (4) 

42,172 

+24,574 

Cicelv 

23,673 

20,371 

+   3,302 

— 

— 

Cluny 

15,349 

12,100 

+  3,949 

66,568  (4) 

48,313 

+17,256 

Cons'j.  Malay 

49,5811 

40,183 

+  9,397 

329,798  (4) 

183,939 

.+45,809 

Dalkeith 

26,500 

33,171 

+  3,339 

100,000  (4) 

82,763 

+17,237 

Damansara  ... 

54,727 

41,410 

+13,317 

250,438  (4) 

196,012 

+64,426 

Dantran 

6,131 

' — 

— 

— 

— 

— 

Devitiirai 

16,680 

20,570 

-   3,890 

— 

. — 

_, 

Dimbula  Valley 

33,300 

22,308 

+      992 

85,817  (^ 
177,838  (79) 

80,748 

+  5,009 

Ujasinga 

30,000 

13,676 

+17,334 

93,857 

+83,971 

Djember 

15,200 

7,000 

+  8,200 

— 

— 

— . 

Doranakande 

13,933 

13,779 

+      154 

33,360 

38,528 

—  3,162 

Duff  Devpt. 

39,000 

— . 

169,000  (4) 



Diisiin  Durian 

47,875 

36,640 

+21,235 

203,474  (4) 

115,147 

+  88,327 

East  Java     ... 

28,800 

6,368 

+22,432 

— . 

. 

Escot 

16,640 

7,495 

+  9,115 

— . 

-_ 



Federated    Se- 

langor 

23,950 

14,193 

+  8,758 

32,950  (7) 

14,193 

+  8,758 

Galaha 

8,435 

8.663 

-      137 

20,462  (4) 

17,901 

+  2,661 

Galansr  Besar 

29,.500 

28,840 

+      600 

318,980(79) 

306,541) 

+  13,440 

Gan  Kee 

11,500 

9,000 

+  3,600 

109,361  (79) 

77,650 

+  31,711 

Garing 

13,300 

11,300 

+  1,000 

88,730(7) 

69.525 

+  19,205 

GeneralCeylon 

62,390 

48,721 

+13,469 

227,690(4) 

178,441 

+49,149 

Glen  Bervie  ... 

19,116 

16,114 

+  3,003 

135,030  (7) 

102,466 

+  22,664 

Golconda 

33,022 

27,165 

+  4,857 

172,531(4) 

141,.S47 

+30,984 

Golden  Hope 

14,033 

13,351 

+  1,371 

66,150  (4) 

03,991 

+  3,159 

Gula-Kalum- 

pong 

75,889 

63,208 

+12,681 

■331,400  (4) 

269,414 

+61,993 

Harpeuden   ... 

37,600 

24,200 

+  3,400 

140,000(4) 

130,300 

+19,800 

Heawood 

11,042 

— . 

— 

50.389 

— 

~— 

Henrietta 

27,300 

19,250 

+  8,044 

— 

— 

— 

Eewagam      ^. 

44,900 

;31,800 

+  13,100 

136,200  (4) 

133,400 

+12,800 

Hidden 

Streams    ... 

l.%80ft 

11,000 

+  4,800 

63,800  (4) 

43,600 

+  30,300 

Higgoda 

4,124 

5,838 

—  1,704 

18,364  (i) 

31,838 

-  3,474 

Inch  Kenneth 

18,200 

— 

— 

359,380  (4) 

237,000 

+32,380 

Jasin              ... 

13,200 

9,384 

+   3,916 

49,683(4) 

33.S4S 

+16,835 

Java  jVmal.  ... 

45,000 

31,800 

+  13,200 

171,800(4) 

100,170 

+66,630 

„     Rub.    ... 

37,336 

— 

— 

— 

— 

— 

Jeram 

11,061 

8,967 

+  2,094 

11,061  (7) 

8,967 

+  3,094 

Job  ore  Rub. 

Lands    ... 

45,874 

33,211 

+23,663 

y 

. 

_ 

Jong  Lander 

44,087 

29,365 

+  14,833 

437,874(79) 

300,515 

+  137,359 

Jugra  Land  & 

Rubber      ... 

42,958 

36,721 

+  6,335 

803,139  (73) 

534,671 

+  78,458 

Juru 

lO.-WO 

6,284 

+  4,216 

10,500  (7) 

6,381 

+  4,216 

K.M.S. 

8,300 

6,035 

+  2,265 

80,610  (70) 

65,875 

+  34,735 

Kajang 

13,200 

— 

— 

47,730(4)    J 

21,600 

+  26,150 

Kali  Glagah  ... 

,16,800 

9,100 

+  7,700 

— . 

— 

— 

Kampoug 

Kuantan  „. 

33,000 

— 

• — 

113,500(4) 

102,000 

+11,500 

A  Good  Investment 

for  WAR  SAVINGS— 

possessing  many  distinct  advantages — is  afforded 
by  a  Scottish  Widows  Fund  .Endowment  Assurance. 
Besides  providing  for  old  age,  and  for  dependants 
in  the  event  of  earlier  death,  a  further  advantage 
is  secured  in  the  rebate  on  Incomo  Tax  which 
is  allowed  up  to  one-sixth  of  income  in  most  cases. 
It  should  be  remembered  also  that  the  full  amount 
of  the  Policy  is  at  all  times  ready  to  meet  Death 
Duties.  This  is  of  great  importance  at  the  present 
time,  seeing  that  Incomo  Tax  and  Death  Duties  are 
certain  to  continue  very  high  owing  to  the  war. 

Scottish  Widows 
Fund 

The  largest  Mutual  Life   Office   in  the  United  Kingdom. 

FUNDS  :  CL.MMS  PAID  : 

22  MILLIONS.  44  MILLIONS. 

Write  for  the  Sotnety's  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(C.    J.  LIDSTONE,  Munagcr  anJ  Actuary.) 

London  Offices  : 
28  Cornhill,  E.C..  &  17  Waterloo  Place,  S.W. 
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Totnl  snme              { 

9 

Totil  Sftmo 

Apr. 

Flnniiclnl 

Perljd 

Apr. 

FInanelnl 

Pe:  led 

Apr. 

Idle 

Inc(  +  > 

Ye«r 

Liisl 

Inc.(-H 

Apr. 

I9I£    Ine.(+) 

Year 

Last 

Ino.( ' 

Company 

Crop 

Crop 

Dm(-> 

to  Data 

Ya«r 

Deo.(-) 

Company 

Crop 

Crop  Dec.(-) 

to  Date 

Year 

Dee.(-) 

KApar  r^ni    . . 

4il,liS.'. 

•.M.1'"> 

-- 1  ^.•"S■. 

•J.i|.UO«) 

13.-.,20l 

+  (;'.i,i,s-.' 

i.iii^-^i 

:.ii,(i:(o 

^l.l.SI)    >  i-.^.-.ii 

,'."2,.'.4,\(4l 

:i'.'4.:':;ii 

H- 12^.31.-. 

K»r«k 

u.3»; 

.^    ■ 

■      .  "s 

.'.1,241(41 

39,177 

+  12,004 

IjOUlloDAAJiltli-. 

99,294 

►2,144    +17,150 

394,793(4) 

350,4119 

+  38,384 

KAAiQtoo 

l'-.,Ol» 

7(1.(100  (i) 

10,800 

+  99,200 

Lumilt 

57,UIX< 

4»,709    +  8,298 

48t,91'4 

3«2  1115 

+  82,909 

K*wle 

4.\,Uki 

2^ 

— 

— . 

— 

JfoJlnijleT     ... 

0,041 

«,20i    +       437 

— 

~~ 

— 

K.tioUTainpau 

U.'«»> 

\[...-' 

■•■   '.','J<^* 

SJ.SOO 

93.900 

+  14,000 

Malacca 

3S2.200 

2.'.7,700    —35,700 

934.900  (f) 

1,112,400' 

-177,600 

Killiwrlmll    ... 

i;>,-j>j 

11,337 

+  4,04* 

183,074 

111,232 

+  72,442 

Jtiilnvnlam   ... 

28,942 

21,148    +   7,794 

98,740  (4) 

00,118 

+  38,833 

Kint«  K.lla's 

">  :■!'■'* 

14,0(10 

-is,;6» 

_ 

— ■ 

— 

^ralnx-Bia 

2S,,S'.M 

1S,700    +  5,129 

98,897 

— 

— 

KI«n»Bv; 

■.'■-•,  ij-. 

1 39.068  (« 

110,979 

+  lB,68fl 

MonchostfrS.P 

.2l,«.18 

—             . — 

— 

-^ 

— 

Korobif  k 

5s..-v,i 

14,980 

+  95.JW 

lii.iMU) 

78,900 

+  74.330 

iUtureta      '... 

4,500 

3,770    +       730 

42,400  (10) 

40,395 

+  1,005 

:,.M.-. 

7,271) 

-      »M 

55,811  (7) 

59,214 

+  2,397 

Mombakilt     ... 

31,000 

—             -_ 

— 

— 



KuaIa  Klani: 

!  I..I4.; 

1>,91S 

+  4,128 

11S,S8S<?) 

»S,0»3 

+  •0,189 

Merban 

9,308 

r.,ll«    +  4,193 

-.- 

-- 

— 

..     Kulm  ... 

'1  r.iis 

(..noo 

+   1,008 

101,090(10) 

80,601) 

+90,590 

Merllmau 

40,000 

32,000    +  8,000 

— 

-  - 



,.     S*-Iaru'ur 

4.-..5i'< 

34. HJ 

+  9,«a 

111C,80S(4> 

168,804 

+  40,199 

99,800 

72,400  +  97,4«0 

421,304(4) 

3n,2.'.0 

+»0,254 

Kuilll"alu    ... 

I'.l.-.'i 

1-.7II7 

+  2,7S1 

S.S.GOI) 

20.1  T3 

+  12,497 

NwborouRh  ... 

10,000 

9,700    +  0,300 

142,840  (i(0 

91,00.1 

+  &l,67u 

KvraUw 

(■..•-•M 

1. 112 

+  »,0M 

-.. 

-^ 

~ 

Xew  Crocoiiilo 

I,abu 

ri,i-.ii 

J'l.SSK 

+  R,S«> 

l.%4,100 

154,100 

—         60 

RiTor 

28,773 

20,119    +  8,050 

145,074  (4) 

101,569 

+ 43.51  u 

I.,An%«lr(  n 

'.>:..  i>.-. 

l»f.,i'iti4 

-  .Vt79 

372,SM(0 

4(J9,g84 

— 37,ri;ii 

Xorth    Eorn(?o 

L'".:.'.'] 

12.499 

+   7,893 

7fi,37» 

72.991 

+   3.388 

SWto 

9,500 

..              ^^ 

— 

— 

— 

I,»ai.--n(.Tav:0 

7,",,"t»ti 

61,C49 

+23,SS1 

523,869  («) 

3U8,C49 

+215,020 

IT.  Hummock 

43,552 

38,029    +14,923 

421,922  (10) 
48,388  (10) 

307,059 

+  114.8C3 

N.  L.-ibU       ... 

7,497 

—             — 

— 

— 

inatra 

s;.2i'* 

3:.S41 

+  10,J77 

I.-.4,949(/> 

107,315 

+  47,054 

Oriental 

41,000 

41,920    —      920 

192,013(4) 

151,190 

+  40.832 

L«iu;koa 

i;.iw.> 

__ 

— 

— . 

— 

— 

Padaiu:  Jawu 

12.90.-. 

9,493    +   3,413 

13,905 

9,493 

+   3,412 

L»TTint 

1S.51.; 

1S,2.'.4 

+  6,0»S 

M.230  (4) 

.'.2,904 

—      (!G8 

PanaijuLi 

17,01)3 

21,331    —  3,729 

— 

— 

— 

I«dbiirr 

40,srs 

Si;,4l3 

+  4,449 

i;ii.S15(4) 

119,314 

+  27.201 

Pananattc  T«a 

I^^ndii 

lO.V.T. 

?.1':(1 

.1.       W7 

■ 

and  Rub.  ... 

r.o.:;i-. 

ri2..-.ln    —      171 

]r,.'.,iS3(f> 

183,001 

+28.443 

THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BY    ROYAI<    CHARTER     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.     Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


HEead  OfiSce— SDIM^BURGKC. 


J.  S.  COCKBURN,   Genebil  Mamaoeb. 


GEOEGE  A.  HUNTER,  Secbetabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,   E.O. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  AssiEtant  Manager. 

Every  description  of  Banking  Business  trangacte(3,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *o.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  °t   Colonial   and   Foreign  Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OflBcers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


NEW  ZEALAND. 

A  Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  srain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  \n.th  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

•  '  Over  Eighteen  MilUon  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 
The  Railways,  5,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operjiied 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  ofifers    solid   advantages. 

Excellent  Steamship  Ser^-ices  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

13  Victoria  Street,  Westminster,  London,  .S.W. 


D  A  50a 

THE    HORSE    SHOE 
ROUTE   No.    31. 

Commencing  May  15th,  routes  No. 
68,  Tulse  Hill  and  S.  Hampstead, 
and  No.  31.  Swiss  Cottage  and 
Chelsea,  will  be  combined  to  form 
one  route  between  Tulse  Hill  and 
Chelsea  via  Swiss  Cottage,  and  be 
numbered  31. 

Connections  afforded   between  the  fol- 
lowing points  on  the  route : — 


Tolse  Hill 

Heme    Hill 
Camberwell  Green 

Elephant  &  Castle 

Waterloo 

KiDKSway 

Euston 

Camden  Town 

rhalk   Farm 

Swiss  Cottage 


Kilburn  Station 

iL.N.W.R.) 

Ederware  Road 
Kilburn    Pk.  Station 
(Underground) 
Harrow  Road 

(Prince  of  Wales) 
Westbourne  Grove 
NottinK  HUl  Gate 
High  St,  Kensington 
Earls  Court  Road 
Chelsea 


Connections  from  points  in  the  first 
column  to  points  in  the  second  column 
are  new. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railwav  House, 

Broadway,  Westminster.  S.W. 

♦Z«Z4Z«Z«Z4Z«Z«Z«Z«Z«Z«Z# 
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BANK  OF  MONTREAL 

EstablifihcdinlS17. 
Capital  Paid  up,  »1 6,000,000. 
Reserve  Fand,  $16,000,000. 
tlndivided  Profits,  $1,293,952. 
H.  V.  Meredith,  Esq.,  President. 
R.   B.  incus,   Esq.,  E.   B.  Greensliields,   Esq.,  Sir 
William    Macdonald,     Hon.    Robert    Mackay,    Lord 
ShauehnesST,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 
Barten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  B.  Drnmmond, 
Esq.,  D.  Forbes  AjiKUs,  Esq.,  William  McMaster,  Esq. 
Head  Office :  Montreal. 
General  Manager;    Sir  Frederick  Williams-TaTlor, 
LL.D.    Assistant  General  Manager;    A.  D.  Braitb- 
waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland;    also   at   Kew   York,   Chicaco   and 
Bpokane  in  the  United  States,  and  at  Mexico  City. 
London  Offices; 
47  Threadneedle  Street,  E.C..  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  o^  the    Government 
of  the  Dominion  o-f  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  f  acilit  ies  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    .?11, 560,000 

Reserve  Funds       -  -  -    §13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBERT  S.  HOLT,  E.  L.  PEASE, 

Frerident.     Vice-President  A;  Managimj Director. 
C.  E.  NEILL,  Oeneral  Manager. 
326  Branchca  in  Canada  and  Newfoundland. 
28  Bran«OB3  in  Cuba,  Porto  Rico,  Dominican  Republic 
■■  and  Costa  Rica. 

BHANtJHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.  John's;  BAHAMAS  — Nassau ; 
BARBADOS— Bridgetown  ;  DOMINICA— Roseau  ; 
GRENADA— St.  George's;  .TAMAIC.^— Kingston  : 
ST.  KITTS— Basseterre  ;  TRINIDAD- Port  of 
Spain,  San  Fernando  ;  BRITISH  GUIANA— George- 
town, New  Amsterdam,  Rose  Hall;  BRITISH  HON- 
DUBAB— Belize. 

New  TorM  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.G. 

T    R    WHITLEY,  JAMES  MACKIE, 

Mariager.  Joint  Manager. 


THE 


MECHANICS 
NATIONAL 


AND    METALS 
BANK 


CITlf^OF    MEW    YORK. 

ESTABIISHED    1810. 


$5,000,000 
$9,000,000 


Capitai   (Fciii  Paid)       ..■        ••• 
ScEpius   AND   Undivided   Profits 

THIS  BANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sein 

Foreign   Exchange,    Tcleeraphic   Transfers.    &o  , 

and  makes  Collections  on  all  parts  of  the  world. 

London  Bankers ; 

LONDON  JOINT  STOCK  BANK  LTD. 

LONDON  CITY   AND  MIDLAND    BANK    LTD. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       *?'2S2'222 

SHAREHOLDERS'  LIABILITY    ...     f3.222'222 
SURPLUS    AND    PROFITS  ...     $6,666,833 

E.  V.  SHANBACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

B.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARD'!',  Vice-President. 

Vr.  A.  BCLKLEY,  Asst.  Cashier. 

C.  F.  SH-WV,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Asst.  Cashier. 

Bills  cf  Exchange  issued  and  Tele?raphic  Translere 

made  to  all  parts  of  the  world.    Letters  cf  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c.  >;    ■        t  «•  •• 

Travellere'  Checks  issued.    Collections  made  everr- 
where.    Act  as  Agents  for  Foreign  Banks  to  draw  OQ 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I         London  Agents— 

"FOURBANK."  |    SAMUEL  MONTAGU  &  CO. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 

HEAD   OFFICfE: 

20  BISHOPSGATB,  LONDON,  E.C. 
BKANCBES : 
Cochin  (S.  India)  Newera  Ehya 


Calcutta 

Bombay 

Madras 

Karachi 

Cawiipore 

Lahore 

Amritsar 

Delhi 

Tuticorin 

.SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 


Chittagong 
Rangoon 
Maudalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


Zanzibar 

Mombasa  \  British 

Nau-obi      I    j,.3sj 

Nakuru      f  ^1^;^^ 

Kisumu     I 

Entebbe  ] 

Kampala  \  Uganda 

Jinja        I 

.  £2,000,000 
.41,000,000 
£1,176,000 


THE     CANADIAN      BANK 
OF    COMMERCE. 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    »16,000,000   (£3,082,102) 
Reserve  Fund        ...     $13,500,000    (£3,773,973) 
President:    SIR   EDUirND   Walker,  C.V.O.,  LL.D., 
General  Manager  :  Sons  AIRD.  [D.C.L. 

Astialani  General  Manager  :  H. V.F.JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO.  

LONDON  OFFICE  :    1  LOMBARD  STREET,  E.C. 

A  general  Banking  Husinuss  condQCtsd  with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  CAMBIE,  Manager. 


LONDON  BASJtER.«— Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  ScotUnd,  Limited.  ,  t-  .,»  ™ 

The  Bank  conducts  every  description  of  Eastern 
Banldng  business.  .     ,,.. 

Deposits  received  for  filed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  iO 
and  December  31.  .      ,..„,,„ 

Current  acoounts  are  opened,  and  provided  they  do 
not  [all  below  £200  interest  is  allowed  on  the  mmimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    39  Threadneedle  Street,  E.C. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankers  to  the  Covemmuit  of  India  at  Basra.) 

Head  Ofice  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        «l,500,ooo 

Called  up      «600,000 

Reserve  Fund       £S5,000 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiLFOUR  OF  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sastoon,  Bart.      Emilp  Prancqci,  Esq. 
J.  0.  QEORGE3BouniAT,  Esq.    J.  S.  HASKELl,,  Esq. 
Q.  BKOSU.EY-MARTD.",  Esq.         J.  LElon  WOOD,  Esq  , 
E         I.  C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  i.=enes  Drafts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  ami  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  received  for  1,  2,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  is 
allowed  at  3  per  cent,  per  annum  on  the  minimum 
monthly  balances, 

F.  H.  SUTTON,  Manager. 


Paid-up  Capital 
Reserve  I'und 
Reserve  Liability 
of  Proprietors 


£3,600,000 
2,600,000 

3,500,000 

£9,000,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fi.Ned  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  description 
oi  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

I  HEAD  OFFICE— TORONTO. 

CAPITAL  AUTHORISED         $10,000,000 

CAPIT.VL  PAID  UP       87,000,000 

RESERVE  FUND  87,000.000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC, 
MANITOBA,  .'SASKATCHEWAN,  ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  tlie 
Provinces  named  aUorded  esceptioual  Banking  tncili- 
ties. 

ilgents  :  ENGL.\ND— LLOTDS  BANK  LIMITED, 
1 7  ComhiU,  London.  E.C.  and  Branches. 

A«ents :  SCOTLAND— THE  COMMERCIAL  BANK 
01'  S0OTL.\NIl,  LIMITED,  and  Branches. 

DRAPTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  the  Bank  in 
P.naland  and  Scotland,  through  wliom  inquiries  re- 
Carding  Canadian  securities  and  business  generally  can 
be  made  and  will  be  promptly  attended  to. 


C  AI^  ADii.. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

Kstablished  I'^-'iC. 

Incorporated  by  Royal  Charter,  1840. 

PAID-UP  CAPITAIi.  £!. 000.000.    KE8ERVE  FITND.  £6'20,000. 
He»d  Office  :  5  GKACECHURCH  ST..  LONDON.  E.C. 
Court  of  DiKEcroaa  : 
F.  R.  3.  BftUour.  E.  tieoflrey  Hoare, 

J.  H.  Brodie.  F-  Lubbock. 

J.  H.  JkUyae  CanjpbeU.  C.  W.  Tomkiiuon. 

E.  A,  Howe.  G.  D.  Whatuiin- 


THE    WESTERN 
AUSTRALIAN     BANK. 

Establlshe<1^841. 

Paid-up  Capital    «250,000    O    O 

(20.000  .Shares  of  £10  each) 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 

Reserve  Liability  of  Shareholders, 

£260,000.  .        , 

Drafts  issued,  Eemittauces  cabled.  Bills  negotiated 
or  collected.  Deposits  received  for  fixed  periods  at 
rates  to  bo  asc.-,  tained  on  application,  and  all  Banking 
and  Exchange  Business  connected  with  uestcru 
Australia  conducted  through  the  London  .Vgents, 
The  8ank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd: 

Registered  in  the  Transvaal. 
(With   which  are  incorporated   the  Bant  of  Africa, 

Ltd.,  and  the  Katal  Bank,  Ltd.) 
Banters  to  the  Government  of  the  Union  of  Sonth 
Africa  in  the  Transvaal,  Natal  and  Oranpe  Free  Stat«. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
Kew  York  Agency— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £3,788.040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 

Agents  at  Berlin,  Hamburg.  Paris  and  Kew  York. 
The  Bank  is  prepared  to  grant  Drafts,  issue  LetterB 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 
tion of  Bunking  Business  in  connection  with  South 
Africa.theSouth-WestAtrica  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
efiected»  Dividends  and  Annuities  collected, Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CLNN INGHAM,  Manager. 


Deposits  received   at  rates   which  may   be 
obtained  on  application. 

Current  Accounts  opened* 
Coupons  purchased. 

ALL  KjyDs  OF  Banking  ErsixESS  transacted. 


BANCO  ESPANOL  DE  U ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      ■        ■      HAVANA,  CUBA. 

^^^aS  pSn  $8,808,891.79 
Assets       -        -  $89,077,630.77 

$6  equals  appiox.  £1. 

41  BRANCHES  THROUGHODT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 

Swiss    BANKVliRElN. 

Kleinwobt,  Sons  &  Co. 

Lloyds  Bank  Ltd. . 


London  Offices 


( Circus  Plaro,  London  Wall,  E.G. 
1117  Cannon  Street,  E.C. 


ErnesJORNQUIST 

LIMITAOA, 

BUENOS    AIRES. 


>Go. 


Establl.hed  1830. 


Oldest  Business  Establishment   In 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,411,983. 

GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


.'h.^    h-    thn    PronrietoM    <rf 


tli)t  Statist 

A  Journal  of  Practical  Finance  and  Trade. 

REGISTERED  AT  THE  GENERAL  POST  OFFICE  AS  A  NEWSPAPER. 

PUBLISHED     WEEKLY. 

Vol.  LXXXVIL— No.  l,9!io.]  SATURDAY,    ^fAY  io,    191G.  [  post  KnL'E'ej'i- (u.k.) 


SALES     BY     AUCTION. 

lOHN    HOARE    AND   CO. 

*f      willOtttr  for  SALE  by  PUBLIC  AUCTION 
•  I  (k<  WOOL  EXCHANGE,  Co^mui  Street,  E.G., 

on   Thursday,  lit   June, 

30  Bal»  AUST.^ALASIAN  SHEEPSKINS. 
150    .,      PUNTA  ARENAS 
CalAloguci     in     du«     course    oi    John    Ho«re 
and   Co..    Wool  Broken,    73    Biimghall  Street, 
London.  E.C. 


B 


ANCO        DE        CHILE. 

London  Agencf   - 
Si  GRACECHURCH  STREET.  E.C. 

Chilian  Dollnrt 

Paia-up  Capital $40,000,000 

RwrveFi>nd  22.000.000 

Rcicrvc  Liability  of  Shareholders         40,000.000 

Head  Officri :   Santiago  and  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Axency  transacts  every  class  of  Bank- 

inj    business    with    Chile.    Current   accooots   also 

opened  and  deposits  received. 


N 


ETHERLA^fDS      BANK      OF 

SOUTH  AFRICA. 


Authoriwd  Capital         

Subscribed  and  Paid-up  Capital 


£750.000 
£240,000 


Head  Office       .    AMSTERDAM. 

London  Agency      2  GT.  WINCHESTER  ST..  E.C. 

London  Manager   ].  COST  BUDDE. 

AH  detcription^  of  Banking  Business  connected 
with  South  Africa  transacted  on  terms  which  may 
be  ascertained  on  application. 


OANCA     ITALIANA     DI 
"  S  C  O  N  T  O. 

(With  which  are  incorporated  the  Society  Bancarta 

ttaliana  and  the 

Society    Italiaua    di    Credilo    Provinciale.) 


Authorised  Capital Lircs  70  millions 

Subscribed  and  Paid-up  Capital         „    66}  millions 
Deposits    and    Current   Accoanti 

December  31, 1915  I   „     SSSmllKons 

Cash  in  hand  and  with  the  Bank 

(December  31.1915)  „     54JmiIlion8 

Central  ManageiP«!nt  and  Head  Office  : 
ROME. 

Branches  at:  Genoa,  Milan.  Naples.  Palermo. 
Tarin.  Venice,  Bologna,  Busto  Arsizio,  Florence, 
Ancona,  Biella.  Como,  Monza,  Sanremo.  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 


Current  Accounts  and  Shipping  Credits  opened, 
Letters  of  Credit  Department,  Collection  of  Clean 
and  poctmientary  Drafts,  and  every  description  of 
Baokinj  and  Exchange  Business  transacted. 
Correspondence  invited. 


•pHE 


YOKOHAMA 

BANK.  LIMnXD. 


SPECIE 


R<«istered     in     lapan.)       Established  1880. 

Subscribed  Capital  Yen    48.0C0.000 

Capital  Paid  up     30,000.000 

Reserve  Fund         20,400,000 

HEAD  OFHCE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antuaf  ■Hsicn       Liao  Yan«  Ryoiun        'Port 

Bombay  London  Arthur  > 

Calcutta  Los  Angelea  San  Francisco 

Chanfchun  Lyons  Shanghai 

Dairen    Dalny  i     Fengtien  Sydney 

Hankow  Mukden)  Tiding 

Harbin  Nagasaki  TienUin 

Hong  Konf  Newchwang  Tokio 

Honolulu  New  York  Tiinan/u 

>l'    o      I.  .^      ^"^     Peking       Tsinglau 
1  he  Bank  boys  and  receives  for  Collection  Bills 
Jf  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
lers  and  Leners  of  Credit  on  above  places  and  else- 
where,  and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,Mau(er, 
London  Offic — 
7Bisbopict|e,E.C. 


■THE  RUSSIAN  COMMERCIAL 
'■    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3.703,704 
RESERVE  FUND £1.046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


London  Offices  : 
24  28   LOMBARD   STREET,   E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKLNG  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


£1.548,525 
2,000.000 
4,645,575 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  lUlodesia. 

SUBSCRIBED  CAPITAL        ...  £6,194,100 

PAID-UP  CAPITAL 

RESERVE  FUND 

UNCALLED  CAPTTAL 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.I.E. 

Esq.,  C.S.I.  H.  L.  M.  Tritlon,  Esq. 

HEAD  OFHCE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  Slate,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere, 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made. 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF  CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANaS  SinPTON  London  Manager, 


RANCA     COMMERCIALE 
"  ITALIANA. 

HEAD  OFFICE:   MILAN. 
(City  Office  I   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :    12  Waterloo  Place, 
(  Regent  St..  S.W. 

Paid-up  Capital,  £6,240,000.    Re.erve,  £2,378,800. 
Manager-  E.ConsoIo. 
c  1    u  <  G.Costa,  R.B.Handley, 

Sub-Manager,  ,(.    j,„^^^,i 

Branches  in  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome. 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  Lojdon  for  :  - 

BANQUE   FRANCAISE    et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  d* 

laneiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET>    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  dec. 

Agents  and  Correspondents  in  all  parts  of  the  world. 


B 


ANCO     DEL     PERU 

LONDRES,  LIMA.  PERU. 


Subscribed  and  Paid-op  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200.000 


BRANCHES      IN 

Piura.  Callao.  MoUendo, 

Chiclayo,  Ccrro  de  Pasco.     Arequipa* 

Pacasmayo»       Chincha  Alta,         Cuzco, 
Trujilloi  lea.  Iquitoi* 

Huaras,  Huancayo*  Huacho. 

Letters   of  Credit,  Drafts  and   Cable  Transfers 

issued.    Bills   negotiated,   advanced   upon,   or   sent 

for  collection. 
London    Agents :      The    Anglo-South    American 

Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 

pREDITO       ITALIANO. 

Capital  fully  paid  and  Reserve    ...    £3,460,000 
Head  Office  :   MILAN. 

The  Bank  has  Branches  at  Genca.  Rome,  Turin, 
Naples,    Florence,    Catania,    Bari,    and    numerous 
ether  in'nortant  to»*n9  in  Italy. 
LONDON  BRANCH: 
32  ABCHURCH  LANE,  F..C. 
„  ( I.  GEORGF  MANZI-FE. 

Managers  (  pAviD  A.  HORNFR. 
Transacts   a   general   Foreign   Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
and  Italy. 
Correspondent  of  the  Roval  Italian  Treasury. 
Telegrams:    "Italocredi,  Cable.  London." 
Telephones  :  7802,  7803  City. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  aU  paid  up      $15,000,000 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  23.  per  5 
=  £1,500,000  ...  $15,000,000 

SILVER  RESER\X  ...  18,000,000 


$33,009,000 
$15,000,000 


RESERVE  LIABILITY  OF  PRO- 
PRIETORS   

Head  Office  -HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok.     Batavia,      Bombay,      Calcotta, 
Canton,     Colombo,     Foochow.     Hankow,     Harbin* 
Hongkew  (Shanghai'.  Ipoh,  Johore,  Kobe  (Hiego>, 
Kuala   Lumpur,  London.  Lyons,  Malacca,  Manila, 
Nagasaki,    New    York,   Peking,   Penang,    Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore. 
Sourahaya,  Tientsin,  Tsingtao,  Yloilo,  Yokohama, 

LONDON  COMMITTEE. 
Henrr  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer,  Borl. 
Wm.  Cair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  : 
Sir  CHARLES  ADDIS.  H.  D.  C,  JONES. 

JOHN  MACLENNAN, Sub-Manager. 

W.  M.  BLACKIE,  Accoontul. 
9  GracechnTcb  Street, London,  E.C. 


u 


THE    STATIST. 


[May  20,  1916. 


CITY  OF  BLOEMFONTEIN 
FOUR  PER  CENT,  INSCRIBED  STOCK, 
1954. 


NOTICE  IS  HEREBY  GIVEN  that,  iu  order 
to  prepare  the  Dividend  due  on  Ifit  July  nest, 
tlie  balances  of  the  aoveral  itccounts  in  the 
ftbove-mentioned  Stock  will  he  struck  on  the 
night  of  Thursday,  1st  June,  and  that  on  and 
lifter  2nd  June  the  Stock  will  be  transferable 
ex  dividend.  Forms  of  request  for  the  purpose 
iif  forwarding  Dividend  Warrants  Ij'v  jinst  to 
Banks  or  other  Agents  may  l)e  obtained  on  appli- 
cation to  the   Bank. 

For     tho     National     Bank     of     South     Africa, 
Limited, 
D.   CUNNINGHAM,    Manager. 

Circ.ns  Place.  London  Wall,   E.C., 
15th    May.  1916. 

ITY     OF     PEETORIA     FOUE 

PER  CENT.  INSCRTBKD  STOCK,  1939. 
CITY  OF  PHKTOIUA  FOl'R-AND-A- 
HALF  PER  CENT.  INSCRIBED  STOCK, 
1940-60. 


NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  tho  Dividend  duo  on  1st  July  next, 
the  balances  of  tho  several  accounts  in  the  above- 
jnentionod  Stocks  will  be  struck  on  the  nig^ht  of 
Thursday,  1st  June,  and  that  on  and  after 
l^nd  June  tho  Stocks  will  bo  transferable  ex 
dividend.  Forms  of  request  for  the  purpose  of 
forwarding  Dividend  Warrants  by  post  to  Banks 
or  other  Agents  may  be  obtained  on  application 
to  the  Bank. 

For     tho    National     Bank     of     South     Africa, 
Limited, 
D.  CUNNINGHAM,  Manager. 

Circufl  Place,  London  Wall,  E.C.. 
15t.h    May,   1916. 


RAND  WATEE  BOAED  FOUE 
PER  CENT.  INSCRIBED  STOCK,  1935. 

NOTICE  IS  HEREBY  GIVEN  that,  in  order 
to  prepare  the.  Dividend  duo  on  1st  July  next, 
the  balances  of  the  several  accounts  in  the  above- 
mentioned  Stock  will  be  struck  on  tho  night  of 
Thursday,  1st  June,  and  that  on  and  after 
2nd  June  the  Stock  will  be  transferable  ex 
dividend.  Forms  of  request  for  the  purpose  of 
forwarding  Dividend  Warrants  by  post  to  Banks 
or  other  Agents  may  1)0  obtained  on  application 
to  the  Bank. 

For     the     National     Bank     of     South     Africa, 
Limited, 
D.  CUNNINGHAM,  Manager. 

Circus  Plaeo,  London  Wall,  E.C., 
15th    May,  1916. 

NOEFOLK     AND     WESTEEN 
RAILWAY   COMPANY. 


The  Board  of  Directors  has  declared  a  Quar- 
terly Dividend  of  $1.75  per  share  and  an  extra 
Dividend  of  $1.00  per  share  on  the  Common 
Stock  of  the  Company,  payable  jit  the  office  of 
the  Company,  Commerc.i'al  Trust  Building, 
Philadelphia,  Pa.,  Juno  19,  1915,  to  the  Com- 
mon Stockholders  as  regitrtered  at  the  close  of 
business  May  31,    1916. 

B.     H.     ALDBN,    S'ecretarv. 


L 


ONG      ISLAND     EAILEOAD 

FIVE      PER      CENT.      DEBENTURE 
BONDS. 


Tho  Hall-yearly  Coupons  due  1st  June, 
1916  in  New  York  on  the  above  Bonds  will  be 
caahed  on  and  lifter  that  diay  at  the  exchange 
of  $4.85  per  £  at  the  Counting  House  of  the 
Undersigned. 

ROBERT  BENSON   AND  CO. 

No.   26  Old  Broad  .Street,   E.C. 

TNDUSTRIAL  BANK  of  JAPAN, 

J.         LIMITED.    5    PER    CENT.    STERLING 
BONDS  FOR  £2,000.000. 


NOTICE  IS  HEREBY  GIVEN  that  the  Coupons 
duo  Ist  June,  1916,  will  be  paid  on  and  after  that 
ilate  (Saturdays  cxw-pted).  between  tlio  hours 
of  11  and  S,  at  the  Yokohama  Siwcie  Bank. 
Ltd.,  where  lists  may  bo  obtained. 

Coupons  must  bo  left  three  clear  days  l..i- 
examination    prior   to   their    payment. 

For   the    Yokohama    Specie  Bank,   Ltd  . 

K.    TATSUMI,    Manager. 

7   Bishopsgate,   London,    E.C. 
17th   May,   1916. 

TMPERIAL         JAPANESE 

_L  GOVERNMENT  FOUR  PER  CENT 
STF,RIJ[N&'  LOAN-  OF  1910  FOR 
£11,000,000. 

NOTICE  IS  HEREBY  GIVEN  that  the  Coupons 
due  1st  June,  1910,  will  be  paid  on  and  after  that 
date  (.Saturdays  excepted),  IxJtwoen  the  hours 
of  11  and  3,  at  the  Yokohama  Specie  Ba,nk, 
Ltd.,  whore  lists  may  be  obtained.  Coupons 
must  bo  left  three  clear  days  lor  examination 
prior  to   their  payment. 

For  tho  Yokoha.ma    .S]iecie  Bank.   Ltd., 

K.   TATSUlOj   Manas»r. 

7  Bishopsgato,  Loudon,  D.C, 
17th  ilay,   IDIO. 


A  LEXANDEIA    WATEE    COM- 

X3.  PANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
thirty-eighth  Ordinary  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Company's 
Offices,  Alexandria,  on  Monday,  the  5th  June, 
1916,  at  Four  o'clock  in  tlie  afternoon,  for  the 
transaction  of  the  ordinary  business  of  the 
Company:  also  to  confirm  the  nomination  of  Mr. 
A..  G.  M.  Dickson  as  a  Director  of  the  Com- 
pany and,  further,  to  elect  Mr.  H.  R.  C. 
Blagdcn,  the  Manager  of  the  Company,  as  n 
director  of  the  Company,  and  for  that  purpose 
to  declare  Article  105  {a)  of  the  .Articles  of 
Association  suspended  in  his  favour  iu  accord- 
ance with  the  terms  of  the  said   Article. 

Holders  of  Share  Warrants  to  Bearer  desiring 
to  attend  or  to  be  represented  at  the  Meeting 
must  deposit  their  Share  Warrants  in  London 
before  the  22nd  May,  1916,  or  in  Alexandria 
before  the  2nd  June,  1916,  until  after  the  Meet- 
ing, at  Messrs.  Barclay  and  Co.,  Limited,  1  Pall 
Mall  East,  London,  S.W..  or  at  the  Anglo- 
Eeyptian  Bank,  Limited,  Alexandria,  or  at  some 
other  approved  bank  in  London  or  Alexandria. 

Dated   Alexandria,  the  3rd   April,    1916. 
By  Order  of  the  Board, 

H.    R.    C.    BLAGDEN, 
Manager, 


ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Oflice  :  3S  Lombard  Street,  E.C. 

Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10     0 

Further  Liability  of  Proprietors  639,4.'!7  10    0 

Reserve  Fund        400,000    0    0 

LETTERS  OP  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
be  obtained  at  the  Head  Office  or  through  the  Agents 
of  the  Bank  in  the  cliief  Provincial  Towns  throughout 
theUnitei'  Kingdom. 

REMITTANCES      made      bv      TELEGEAPHIO 

TRANSFER,   BILLS  NEGOTIATED   or  fonvarded 

for    COLLECTION,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M  JANION,  Manager. 


THE    COMMERCIAL    BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 

Established  1834.    Incorporated  in  New  South  Wales. 


Capital  Paid  up            £2,000,000  0  0 

Reserve  Fund  and  Undivided 

Profits             1.880,969  0  0 

Reserve  LiabiUtvof  Shareholders  2,000,000  0  0 


£5,880,969    0    0 


Drafts  payable  on  demand  and  Letters  of  Credit  on 
Australasia  are  issued  by  the  London  Branch.  Bill; 
on  Australasia  negotiated  or  coRected.  Remittances 
cabled. 

London  OfQces — 

18  Birchin  Lane,  Lombard  Street,  E.C. 

P.  A.  SCRIVENER,  Manager. 


LONDON       AND       BRAZILIAN 
BANK,  LUUTED. 
7  Tokenhouse  Y'ard,  E.C, 


SUBSCRIBED  CAPITAL,  135,000 

Shares  of  £20  each  ... 
PAID-UP  CAPITAL  ... 
RESERVE  FUND       ... 


...  £3,600,000 
1,260,000 
1,400,000 

Branches  In  Brazil  at  Rio  de  Janeiro,  Para,  Ccara, 
Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo. 
United  States — New  York  (Agency).  France — Paris 
(5  Rue  Scribe).    Port.ugal — Lisbon  and  Oporto. 

Agents  or  Conespondcnts  in  all  the  jirincipal  cities 
of  Brazil,  Uruguay,  Argentina,  the  United  States  and 
Europe. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  issued 
on  Branches  and  Agents.  Bills  of  E.xehanpe  nego- 
tiated or  scut  for  collection,  and  every  description  of 
Banking  business  undertaken. 


T 


HE     ANGLO-SOUTII 

AMERICAN  B.1NK,  LIMITED. 


Capital  leBued  and  Paid  up 
Reserve  Fund  


£2,250,000 
1,400,000 


Uncalled  Liability  of  Shnrcholdere  ...    2,350,000 


Total  responsibility  for  Creditore £5,!i00,000 


HEAD  OFFICE  :— OLD  BROAD  STREET,  E.C. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  Now  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colouies. 
All  descriptions  of  Banking  undertaken. 

PreEenfc  Rates  for  Fixed  Deposits :— 3  mcnthp, 
44%  ;  0  months,  42% ;  13  months,  5%. 


EXEOUTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instnunente, 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT.  FRANK  &  RUTLEY'S 

Sale  Rooms.  20  HANOVER  SQUARE,  W„ 

are  Open  Daily  to  receive  Goods  inteniJed  for  Public 

Sale. 
Auctions  on  Owners*  premises  \n  all  parts  of  Vie  country 
are  held  as  required. 


BANK     OP     NEW     ZEALAND 
Incorporated  iHlh  July,  1861. 
(Bankers  to  the  New  ;^eaiand  Government.) 
London  Office  :— l  Queen  Victoria  St.,  London,  E.C. 


AUTHORISED  CAPITAL    ...    £5,500,000. 
SUBSCRIBED  CAPITAL  : 
Four  per  Cent.  Guaranteed  Stock  ...      £528,988 

*•  .A  "    Preference    Shares  issued  to  New 

Zealand  Government      600,000 

*'  B  "   Preference  Shares  issued  to  New 

Zealand  Government     250.000 

Ordinary  Shares     1,600,000 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiates  and  collects  Bills  of  Exchange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 
Remittances  made  by  telegraphic  transfer. 

ALEXANDER  KAY,  Manager. 


LONDON  BANK  of  AUSTRALIA 
LIMITED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10  0 

Paid-up  Capital         669,687  10  0 

Resen-e  Fund  and  Undivided  Profits      354,701     5  3 

Reserve  Liability  of  Proprietors    ...       606,902  10  0 

Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches  a^d 
-Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  of  Banking  business  conducted  with  Aus- 
tralia. 


T 


HE 


ANGLO-EGYPTIAN 

BANK,  LIMITED. 


SUBSOBIBED  CAPITAIi 


£1,500,000. 


PAID  UP,  £500,000.     BESERVE  FUND,  £680,000. 

BRANCHES:  Alexandria,  Cairo,  Beni-Sonef,  Man- 
soarah,  Fort  Said,  Tantah,  Zagazig,  Khartoom,  Malta, 
Gibraltar. 

BANKERS:  The  Bant  of  England.  The  London 
Joint  Stock  Bsnk. 

The  Bank  transacts  every  deEcription  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  affojda 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  year  at  5  per  cent,  per 
annum. 

On  current  accoonts,  Interest  at  the  rate  of  S  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  thej  do  not  fall  bcluw  the  sum  of 
£200. 

27  Clement's  Lane,  Lombard  Street,  E.C. 

UNION    BANK     OF    CANADA. 
Incorporated  1665.    Head  Office,  WINNIPEG. 


Paid-up  Capital 

Rest  and  Undivided  Profits 

Total  Assets  over 


13,000,000 

3,600,W<I 

90,000,000 


The  Bank  has  over  300  EranchcF  in  CANADA  onij 
Agents  in  the  principal  ('it  ies  in  .\M  ERU  'A . 
London  CosiMnTKF. : 
.7.  Leigh  Wood,  Esq.,  C..M.G. 
Tlon.  Sidney  Peel ;  F.  W.  Ashe,  ]]eq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  applicatioD  to 

T  nxmriw  npuirrq  J "  P'unce"  Street,  E.C. 
LONDON  OFFICESj   \  „,;  iLsyj,AiiKET,  S.W. 


)RUDENTIAL        ASSURANCE 
COMPANY.  LIMITED. 
HOLBORN   BARS,  LONDON. 


IHVESTED  FONDS  EXCEED 
CLAIMS  PAID 


ilOi.OOO.OflO 
£126,000,000 


HINDOO 

Gives    Great 

Satisfaction. 

MED 

INK 
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FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL    INSURANCE   LTD. 

16   &   17   Finsbury   Square,   E.G. 


TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 

restriction   of    imports,    readers  are 

requested  to  place  their  orders  for 

copies  of    "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 

SUBSCRIPTION   TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


Inland. 

O.NE  Tkae,  £1  10    0  I  Half-Tear,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  (irif/iin  Postal  Union). 
One  Year,  £117    4  |  Half-Teab,£0  18    8 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

Ail    Editorial    oommunloatlons    should    b« 
addressed  to  the  Editor, 
■usiness  oommunloatlons  should  be  addressed 
to  tha  Manager, 

THE  STATIST, 

f  1  CaiuMfl  StrMti  Landon,  LC 


THE 


BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

r\v   (.1VI-:  Yor 

soivie:    advan^taoss 

In  .•nnni.-Hoii    Mill,   y  .iir   IiiMirn Afk   (..r  Rirlli-ulnrB. 

Head   OfHco     66  CHEAPSIOE,   LONDON,   E.O. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Onica:  OXFORD  STREET,  UANCULSTliB. 

Premium  Income  Exceeds  -  £3,800,000i 
Funds  Exceed  ....  je:i  2,000,000. 
Claims  Paid  Exceed  ...      £22,000,000^ 

IMPORTANT   NOTICE. 

SPECIAL    BANKING     NUMBER. 


Next  week  we  shall  publish  a  Special  Section 
dealing  with  the  position  of  the  Banks  of 
Great  Britain  and  lroland< 

The  Section  will  contain  information  of  great 
value  to  all  interested. 
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Friday  Evminy,  May  19,  1916. 
Bank  of  England  and  Deposit  Rates. 


Bank  o£  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
Notice 


,_Ci;HRE.\f  IUtk-v 

DATE  % 

Aug.   8, 'U    5 


Sept.  2,  '15 
Nov.  29, '16 
Nov.  29,  '15 


3| 

*i 


— Pbktiocs  Raib-, 

Date  % 

Aug.    6, '14    6 

July  22,  '15 
July  22,  '15 
July  22,  '15 


Treasury  Bills.-  ^^^^^^^      ^/^^i^^^^^r 

Price         „£98  17s.  3f<J.  £9712,.  OJd.     £96  8,.2d.       £3b 
K^onntRate       ^%  H%  '*?% 

Discount  Rates :-            ^^^^  ^  ^^^^^  ,  y^,^. 

%  %           * 

Bank  Bills          -        ~        *?  ^j".         '^^ 

Trade  BUl8         ...        -.        —  "             "* 


5% 

BU0STB3,. 
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MONEY. 

There  is  again  no  change  to  report  in  tlie  condition 
of  the  Money  market,  rates  of  discount  remaining 
practically  unchanged.  If  anything  the  supply  of 
money  has  increased,  and  dq,y-to-day  loans,  which 
last  week  were  worth  about  4%,  are  quoted  at  34% 
to  4  % .  There  seem  to  be  no  I'easonable  gi-ounds  for 
expecting  any  important  change  in  the  Money  market 
for  some  time  to  come;  indeed,  possibly  not  until  the 
autumn,  when,  however,  it  is  likely  that  money  in 
the  United  States  will  be  much  more  valuable  than 
it  is  at  present.  It  is  evident  that  the  immense 
growth  of  trade  in  the  United  States  is  bringing  about 
u  gi-eat  expansion  in  tlie  circulation  of  currency,  and 
the  reserves  of  the  New  York  banks  continue  to  fall. 
With  a  surplus  of  over  £18,000,000  a  further  great 
reduction  in  the  cash  holdings  of  the  New  York  banks 
can  be  witnessed  without  any  appreciable  movement 
in  rates.  Nevertheless,  the  fact  that  since  the  be-" 
ginning  of  Februaiy  the  loss  of  cash  is  no  less  than 
£19,000,000,  and  that  the  efflux  is  steadily  going  on 
from  week  to  week  cannot  be  altogether  ignored. 


Moreover,  it  is  obvious  that  persons  in  all  parts 
of  the  United  States  are  making  extraordinary  profits 
from  the  high  prices  that  are  quoted  both  for  food- 
stuffs, for  cotton,  and  for  manufactured  goods,  and 
that  their  purchases  of  goods  are  not  by  any  means 
equal  to  their  power  to  purchase.  Of  course,  this 
arises  mainly  from  the  abnormal  quantity  of  goods 
which  the  United  States  are  exporting  and  the  rela- 
tively small  amount  of  goods  that  is  being  imported, 
and  from  the  fact  that  the  difference  between  the 
exports  and  imports  is  being  provided  in  large  measure 
by  bankers'  loans,  so  that  traders  and  fanners  have 
the  power  to  ask  for  payment  for  the  goods  they 
sell  to  foreign  countries  in  cash.  Doubtless,  when 
bankers  have  employed  a  larger  portion  of  their  avail- 
able funds  than  they  have  at  present,  they  will  make 
greater  efforts  to  market  securities  with  the  persons 
who  are  making  the  great  profits,  and  that  the  bonds 
and  stocks  that  are  being  bought  by  the  United  States 
will  thus  become  distributed  all  over  the  counliy,  and 
will  not  accumulate  in  the  way  that  they  have  accu- 
mulated in  the  hands  of  bankers  as  security  for 
loans.  Since  this  time  last  year  the  loans  of  the 
New  Y''ork  banks  have  increased  no  less  than 
£180,000,000,  while  the  expansion,  since  the 
beginning  of  1915,  has  been  as  much  as  £225,000,000. 
Roughly  speaking,  therefore,  a  laiige  part  of  the 
securities  that  have  been  taken  by  the  United  States 
from  foreign  countries,  whether  American  or  foreign 
securities,  have  been  paid  for  by  the  bankers  of  New 
York. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  countiy.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  tlieir  purchases  from  other  countries. 


Bate 

On  London—  May  19 

Alexandria,  sight 974pl. 

Amsterdanl,  sipht llfl.  47ic. 

Baenoa  Avres,  00  daya      ...  49d. 

Ituly,  eight             SOIr.  15o. 

Usbon,  sight         'i*tit<'- 

Madrid,  sight         S-lp.  ITJc. 

Montevideo,  90  daya         ...  63[%d. 

New  Tork,  sight U  7iiS 

Paris,  cheques       28fr.  2'.'io. 

Petrograd,  sight IS^Jr, 

Bio  de  Janeiro,  90  daya  ...  I'-'fti*. 

Scandinavia,  sight            ...  15kr.  60 

Switzerland,  sight             ...  2iSr.  8So. 

Valparaiso,  90  daya         ...  i\id. 


I'rem.-f 

Par  as  asaally 

1  r  Pis.- 

Quoted 

971  piastres  per  £1 

par 

13107  florins  per  £1 

—  6-2 

47-68iJ.  per  gol.i  peso 

—   2-9 

25-22J  lira  per  £1 

+l;i-5 

63id.  per  milreis 

-f35-ii 

25-22J  pesetas  per  £1 

—    1-2 

bid.  per  gold  peso 

—    l-s 

»4-866(i  per  £1 

—  2-2 

25-22i  francs  per  £1 

-f!i-;i 

94-67  roubles  per  £10 

-1-63-;; 

16d.  per  milreis 

+  23-8 

18-169  kroner  per  £1 

—  11-1 

25-22i  francs  per  £1 

-  10 

18d.  per  gold  peso 

-f60-0 

MANCHESTER  CORPORATION  BILLS. 

Tendees  were  received  at  the  Bank  of  England  on 
Monday  last  for  Manchester  Corporation  bills  to  the 
amount  of  £600,000,  in  part  replacement  of  the 
£1,000,000  of  bills  falling  due  to-morrow  (Saturday). 
The  new  bills  are  dated  May  20,  and  are  payable  at 
six  months  after  date.  The  total  amount  applied  for 
was  £2,472,000.  For  tenders  at  £97  lis.  2d.  appli- 
cants received  about  91%  ;  above  in  full.  The  average 
price  at  which  the  bills  were  disposed  of  was 
£97  lis.  9.785rf.,  equal  to  an  average  discount  rate  of 
£-1  16s.  4.4.3d. %. 


BANK  OF  ENGLAND. 

Ik  the  week  ended  Wednesday  the  Bank  received 
£775,000  in  gold  from  abroad.  Tlie  withdrawals  were 
unusually  small,  amounting  to  only  £50,000, 
whereas  £825,000  was  received.  On  home  account 
there  was  an  efflux  of  £44,000,  and  the  total  stock  of 
gold  increased  £731,000.  The  note  eu-culation  ex- 
panded £245,000,  and  on  balance  the  reserve  increased 
£486,000.  The  amount  of  notes  in  circulation  is  now 
£34,671,000,  while  the  gold  held  is  £60,094,000,  and 
the  reserve  £43,873,000.  There  was  a  further  addi- 
tion of  £5,811,000  to  the  public  deposits,  bringing  the 
aggregate  amount  to  £60,645,000.  This  increase  was 
brought  about  by  a  reduction  of  £4,859,000  in  other 
deposits,  and  by  an  increase  of  £470,000  in  other 
securities.  The  amount  of  the  other  deposits  is  no\s' 
only  £78.583,000,  while  the  other  securities  stand  at 
£79,879,000.  The  proportion  of  resei-%'e  to  liabilities 
is  again  somewhat  higher  at  31.51%.  The  cuirenc)' 
note  issue  has  increased  about  £600,000  this  week, 
to  £117,182.000. 

FINANCING  THE  EXCHEQUER. 

Last  week  the  disbursements  of  the  Treasury  were- 
£31,802,000.  Of  this  total  the  revenue  provided 
£3,615,000  and  sales  of  Exchequer  bonds  £8,271,000. 
This  left  a  balance  of  about  £20,000,000  to  bo  pro- 
vided by  other  means.  This  was  covered  by  the 
sale  of  £15,856,000  of  Treasury  bills  and  by  the 
creation  of  £10,300,000  of  "  other  debt."  The  total 
amount  of  debt  created  was  £34,427,000,  and  the 
cash  balance  increased  £6,040,000  to  £37,414,000. 


MONEY  IN  NEW  YORK. 


Exchange  has  been  steadier  tliis  week,  and  is  slightly 
Tiigher  at  about  4.76  for  sight  drafts.  The  efflux  of 
cash  from  New  York  is  still  going  on,  the  reduction  in 
the  reserve  of  the  New  York  banks  this  w-eek  amount- 
ing to  £1,100,000.  The  loans  were  slightly  lower, 
and  the  deposits  were  reduced  £2,000,000.  Neverthe- 
less the  surplus  reserve  was"  over  £500,000  down  at 
£18,088,000.  The  amount  of  the  reserve  is  now 
£132,628,000,  while  the  deposits  stand  at  the  high 
figure  of  £701,424,000  and  the  loans  at  £671,316,000. 
The  foreign  trade  of  the  United  States  remains  very 
large,  and  the  particulars  of  the  trade  with  individual 
countries  cabled  this  week  show  that  practically  the 
whole  world  is  indebted  to  the  country.  For  the  nine 
months  to  the  end  of  March  British  purchases  of 
American  goods  amounted  to  no  less  than 
£200,000,000',  against  £126,000,000  in  the  correspond- 
In"  period  of  the  previous  fiscal  year,  while  France 
bought  goods  to  the  value  of  £88,000,000.  against 
£45,000,000;  Russia  £25,000,000,  against  about 
£2  500  000;  and  Italy's  purchases  amounted  to 
.£40,000,000,  against  under  £28,000,000.  .\menca's 
trade  with  South  American  States  and  with  Asia  is  al^o 
showing  ver>'  great  expansion.  On  the  other  hand, 
her  shipments  to  countries  adjacent  to  Germany  have 
appreciablv  declined.  Money  remains  veiy  abundant 
in  New  York,  and  day-to-day  loans  can  be  obtained 
at  between  2%  and  3%. 
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Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  ng  follows:  — 

M>7  18, 1916...      I      Prlm«  paprr  ...    3i%         I     CbII  momj  ...  2% 
Miy  SO.  1916...     I         „         ,       ...    3t-l%       I         „       „      ...  2% 

The    I^^•ing    National   Bank    cable 
exchange  rates  current  in  New  York:- 


the    following 


Nrw  Tork  on — 


London 


AmsUrdu] 
BfrUn  ... 
Cor«abiigvn 

lUlT 

PatU 
Hstroend 
s  wIturUx  d 
V  mmuk    ... 


cublM 

6U  diivl 

tiKbt 

cheqaei 

■k'ht 

>i>:lit 

■Utht 

■iKht 


>fav  IS 
14  7r. 

M  J.-.J 
14  7v 

41/c. 

7..ic. 

SO.«V. 

R  S'.'JIi. 
SO.TSO, 

;■.  ;oiif. 
IJ.r.oc. 


Par  u  oanall; 
qaot«d 
4  8C««  dolUn  (or  £1 


rrt-ml'jm  + 
or  Ducot.  — 
% 
-      »;j 


tOi  cnt*  for  1  (TOllJor 
95.58  crnU  for  4  macka 
»6J  c«nt»  for  1  kniDon 
b.hi  lire  lor  II 
t.l8l  (mDc<  for  t1 
61.4.'  c«Dt«  (or  1  rouble 
6.18}  franco  (or  tl 
SO-"C  cents  (or  1  krooei 


1  '11 
14-i; 
52- 1 
U-r, 
-10  2 
ci-:. 
31 : 


MONET  IN  INDIA. 

Exru.wc.E  from  India  is  very  strongi  at  1.5.  4J(Z.,  and 
l>eyoiid  the  30  lacs  of  drafts  offered  the  Council  lias 
sold  IG  lacs  of  Specials.  Silver  continues  to  be  with- 
di-awn  from  the  Cun-ency  Depai-tment,  and  last  week 
the  reduction  was  44  lacs,  bringing  the  total  amount 
of  coined  silver  to  1,771  lacs.  The  stock  of  gold  was 
reduced  5  lacs  to  1,219  lacs.  Usually  at  this  time 
of  the  year  cash  begins  to  flow  back  from  circulation 
into  the  Treasuiy,  but  apparently  the  season  is  some- 
what late  this  j-ear,  and  we  may  have  to  wait  another 
year  or  two  for  the  reverse  movement. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bomb*y...  7  per  oent.(Apr.  14,  '16)     |     Bengal ...  7  per  cent.  (Apr.  15,  '16) 

Tenders   received    and    Allotments    made   by    the 
India  Council  on  Wednesday,   Hay  17,  were:  — 


BlLUI 

Rate.             Tendered.  Accepted. 

I.  d.                    Rii.  Ha.         % 

1    4)                30,000  30,0T0      100 

1    4,',            5,00,000  53,CO0       10 


TXUMBAPHIC  TRAXSPZRB. 

Rate.  Tendered.  Accepted 

I.  d.  Rs.  Rs.            % 

1  4J  ?,40,00.000  26,23.000       10 

1  4,',  27,00,000*  2,94,000       10 


TtotaJ 


6.30,000 


83,000        -       Total..,  2,67,00,000     29,17,000        - 
•  Deferred. 


Grand  Total 


Offered. 
B>.  30,00,000 


Tendered. 
Rs.  2.72,30,000 


Accepted. 
Bs.  30,00,000 


Minimum  Rates  obtained  for  Bills  sold  were:- 


-BlIU.- 


CalC'jtU 
Bombay 

Uadru 


Ri.         Average.    Uinimnm. 
10,000        1/4.093       l;4A 


52,000 
21,000 


1/4.111 
i;4.093 


1/4,". 
Deferred. 


^Telesrraphlc  Transfcra.-> 
Bh.     Average.  Minimum 

9,62,000  1/4.125  l/4i 
1/4.125  1/4* 
1/4.093  i/Vi 
1/4.125  1/4J 
1/4.093      1/4,", 


/  12  33.000 

1  1,35,000' 

f  4.28.000 

I  1,59,000' 


The    following    Special 
made:  — 

Bills  on  Madras ,       ,„ 

Tnuufen  on  Calcutta    

„  „  (Deferred) 

„  Bombay     

^  Madras      

n  ,i        (Deferred) 

Salet  for  week  to  May  15, 1916 
Salei  from  April  1,  '16,  to  May  16,  '16 

Sala/rom  April  1,  'li,  to  ilaf  IS,  '13 

Next  Wednesday  30  lacs 


Sales    have    since    been 

Bl.  At 

45,000  l/4i 

1,00000  1/4^, 

2,00,C0O  1/4J 

5,00,000  l/4,> 

3,00,000  l/4,\ 

5,31,000  im 

Rs.6»,60,000  realising  £1,034,332 

3,10.26,924       „  2.080391 


2JO,90,il2        „  1,404,7SS 

will  be  offered  for  tender. 


SILVER. 

The  price  of  silver  has  not  shown  any  further 
advance.  Indeed,  from  last  Friday's  price  of  37cZ. 
there  was  a  fall  on  Monday  to  36Jd.  This  was  fol- 
lowed by  a  recovery  to  36J(i.,  and  today  the  price 
again  closes  at  36ji. 

The  relative  weakness  of  the  market  is  due  not 
to  any  lack  of  demand,  but  to  greater  supplies,  more 
particularly  on  the  part  of  Indian  speculators.  A 
further  influence  has  been  the  discovery  that  the  policy 
of  the  ilexican  Government  is  not  to  prohibit  exports 
but  to  tax  them.  A  telegram  published  in  a  recent 
issue  of  Financial  America  states: — 

"  Mexico's  new  mining  law,  which  has  been 
awaited  for  months  by  holders  of  Mexicang properties, 
was  promulgated  last  night  by  a  decree  issud  by 
General  Carranza,  and  oalls  for  a  general  increase  in 
taxation  on  all  large  properties.     The  new  tax,  pay- 


able in  gold,  is  divided  into  two  classes — that  to  btj 
levied  on  precious  metals  and  that  on  ores  other  than 
silver  and  gold.  The  new  tax  goes  into  effect  July  1, 
while  an  export  tax  will  take  immediate  effect  on  all 
bullion  shipped  out  of  the  countrj'.  On  gold  and  silver 
it  will  be  10%  ad  valorem;  on  other  metals  5%." 

Having;  regard  to  these  circumstances  the  reaction 
in  silver  is  not  surprising,  although  it  is  evident  that 
even  with  greater  supplies  from  Mexico  than  expectetl 
no  difliculty  will  be  experienced  in  selling  all  that 
comes  to  market!. 

.May  12  13  15  16         17  18            19 

London        .„       37  381*  36i  36i        36}  36}           36J 

India          ...  R1.8SI  86)  S3i|  83J         841  86}           87i 

Exchange  ...     1/4,',  l/4.',i  1/4,',-J  i;4.',-t  l/«,'.-4  l/4,\-J  1/4,',| 


^iu\\  toluintjf. 


TIOKBT  DAT. 


PAY  DAT. 


„„.^.  OONSOLS. 

^^Da^s^°*  }  Toes.,  May  30    |  Wed.,  May  31 1  Thurs.,  June    1 

There  has  been  a  much  better  tone  about  security 
markets  this  week  than  for  some  time  past.  New 
York  appeai-s  to  have  been  more  optimistic  than  Lon- 
don, the  advances  in  the  prices  of  securities  in  that 
market  on  Thursday  having  been  vei7  substantial.  This 
optimism  has  been  more  or  less  reflected  in  London 
to-day  by  a  fairly  general  advance  in  the  prices  of 
securities.  It  is  difficult  to  give  any  definite  reason 
for  the  increased  hopefulness,  but  probably  the 
gi-eatest  factor  has  been  the  interview  which  Sir 
Edward  Grey  gave  to  an  American  jouraalist,  and 
which  was  published  in  the  Chicago  Daily  News,  in 
which  Great  Britain's  action,  and  policy,  both  before 
and  since  the  War  began,  was  described  in  the  Foreign 
^Minister's  frank  manner,  and  in  wliich  the  need  for 
some  international  arrangement  for  the  prevention 
of  such  wars  in  future  was  discussed.  The  interview 
appears  to  have  had  an  excellent  reception  in  all  parts 
of  the  world,  but  how  much  importance  is  to  be 
attached  to  the  report  that  it  has  not  been  without 
influence  upon  tlie  German  Government  is,  of  course, 
unknown.  The  report  may  be  mere  gossip,  or  it  may, 
on  the  other  hand,  have  some  foundation.  Neverthe- 
less, it  is  evident  that  events  are  moving  not  unfavour- 
ably, and  that  the  hope  that  the  War  will  not  last 
indefinitely  is  gaining  ground  at  any  rate  in  the  United 
States. 


While  it  is  of  very  great  importance  that  investors 
should  not  be  too  sanguine  about  the  possibihty  that 
the  War  will  not  last  through  another  winter,  and 
should  arrange  their  affairs  on  the  basis  of  a  relatively 
long  war,  one  cannot  altogether  ignore  the  upward 
movement  of  prices  in  New  Y'ork,  nor  the  situation 
that  has  been  created  by  the  failure  of  the  German 
armies  to  make  any  appreciable  impression  upon  Ver- 
dun. It  must  be  obvious,  of  course,  to  German  states- 
men that  if  the  German  armies  have  not  succeeded  in 
crushing  the  amiies  of  the  Allied  Powers  before  they 
were  able  to  put  out  their  full  strength,  there  is  no 
hope  that  Geiinany  will  be  able  to  accomplish  her 
plans  after  the  armies  of  the  Allies  are  fully  mobilised 
and  fully  equipped,  and  that  the  drain  on  the  resources 
of  Germny  in  men  and  in  money  will  become  increas- 
ingly great  the  longer  the  War  lasts.  Indeed,  it  is 
evident  that  a  long  war  will  mean  the  practical  destruc- 
tion of  the  German  Empire.  Nevertheless,  the  impres- 
sion is  very  widespread  that  German  statesmen,  sooner 
than  sue  for  peace,  would  rather  see  Germany  com- 
pletely crushed.  Whether  or  not  this  view  is  the 
rifjht  one  time  alone  wUl  show,  and  all  that  can  be 
said  is  that  it  is  evident  that  Germany  is  now  prepared 
to  submit  to  terms  which  she  would  not  have  thought 
of  discussing  prior  to  her  failure  at  Verdun. 
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In  describing  what  is  taking  place  and  in  noting 
the  recovei7  that  has  already  occun-ed  in  railway 
stocks  of  various-  descriptions,  home,  American, 
Colonial,  and  foreign,  we  do  not  wish  anyone  to 
understand  that  any  real  grounds  exist  for  thinking 
that  the  end  of  the  War  is  in  sight,  for  it  is  obvious 
that  no  one,  other  than  the  leading  statesmen  of  Ger- 
many and  jiossibly  only  the  Kaiser  himself,  can  know 
how  long  Gei-many  will  continue  to  fight  a  losing 
cause,  and  when  peace  comes  it  may  come  as  sud- 
denly  and   as  unexpectedly  as   did   the   outbreak   of 


Among  the  securities  which  seem  to  be  wortli 
buying  at  the  present  time  is  British  Government  4i% 
Loan  at  the  price  of  95.  It  will  be  recollected  that 
this  loan  can  be  converted  into  any  new  issue  of 
Government  security  at  the  option  of  the  holder,  and 
that  if  it  becomes  necessary  to  issue  a  British  Govern- 
ment permanent  loan  bearing  a  higher  rate  of  interest 
than  4;i%  the  bonds  of  the  War  Loan  will  be  accepted 
at  their  face  value  as  cash  in  payment.  Consequently 
the  bonds  cannot  very  well  depreciate  in  price,  and 
if  another  loan  is  offered  on  terms  that  will  cause  it 
to  stand  at  a  premium  the  4i%  Ix>a.n  would  appre- 
ciably advance  in  value.  Of  course,  as  soon  as  the 
end  of  the  War  comes  into  sight  and  there  is  the 
prospect,  not  of  any  new  issue  of  Government  debt,  but 
of  large  redemptions,  then  the  stock  may  also  show 
marked  recovery. 

Beyond  the  4J%  Govei'nment  Loan,  British  rail- 
way stocks  at  current  prices  giving  such  a  high  rate  of 
yield  also  look  attractive,  even  when  consideration  is 
paid  to  the  fact  that  the  income  tax  is  at  5s.  in  the 
pound,  and  may  be  maintained  at  a  relatively  high 
rate  for  some  time  after  peace  is  restored. 

We  would  again  call  the  attention  of  our  readers  to 
the  desire  of  the  Government  to  purchase  American 
securities  and  to  the  need  for  an  investor  to  sell  these 
securities  in  order  to  provide  our  trade  balance  and 
prevent  any  depreciation  in  the  value  of  the  sovereign. 
Altliough  Mr.  McKenna  recently  announced  that  he 
had  a  substantial  amount  of  Ameacan  securities  ii, 
hand,  the  amounts  needed  from  week  to  week  to  main- 
tain exchange  are  very  substantial,  and  consequently 
We  would  again  urge  holders  of  American  securities 
either  to  sell  their  bonds  and  stocks  in  the  open  market 
or  to  sell  or  lend  them  to  the  Treasury.  For  persons 
who  wish  to  run  no  risk  whatever  in  their  investments 
we  would  specially  commend  the  5%  Exchequer  bonds 
which,  being  repayable  in  1920,  cannot  decline  in 
value.  In  order  to  meet  the  expenses  of  the  War  it 
is  ncessaiy  that  as  many  as  possible  of  these  bonds 
should  be  bought. 

There  is  much  speculation  as  to  the  motives  with 
which  Peruvian  Corporation  bonds  are  being  bought 
.so  eagerly  at  present,  both  in  the  United  States  and 
in  Holland.  Very  many  people  think  that  the  Dutch 
proper  are  not  active  buyers— that,  in  fact,  the  buying 
IS,  for  the  _  greater  part,  on  American  account. 
Whether  that  is  so  or  not  we  have  no  means  of  judg- 
ing, and  probably  even  those  who  have  come  to  the 
conclusion  are  not  very  sure  of  its  correctness.  At 
all  events,  there  is  active  buying  on  such  a  scale  that 
there  is  much  controversy  as  to  what  can  be  the 
motive.  Are  there  great  interests  in  the  United  States 
which  see  their  way  to  obtain  a  very  influential 
position  in  Peru?  Or  is  it  merely  speculation  pure 
and  simple  ?  The  United  States  has  made  verv  large 
profits  since  the  War  began.  Money  is  abundant; 
rates  are  low;  and  there  is  every  reason,  therefore,  to 
look  for  speculation  of  some  kind  or  other.  Is  it  begin- 
ning in  Peru?  it  is  asked;  or  is  there  a  deeper  motive, 
and,  if  so,  what?  These  questions  seem  to  be  justified 
by  the  statement  made  in  the  report -of  the  Peruvian 
Corporation  issued  last  December,  in  which  it  was 
stated  that  on  June  30  the  arrears  of  dividend  on  the 
Preference  stock  amounted  to  782%. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 

NO  SHAREHOLDERS.       NO  AGENTS.        NO  COMMISSION. 


Bast  or  Present  Memberri  of  tlio 

UNIVERSITIES  and  PUBLIC  SCHOOLS, 

ii=  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  iiow  aiimiesi-le  ij 

ALL    BENEFITS    OF    THE    SOCIETY. 

including  the  right  to  share  i-  BONUSES. 


"  Without-Proflt "    Policies,    open    to    the   General  Pablie,  at 
exceptionally  low  rates. 

Office:     3    &    3    THE    SANCTUARV,    8.W. 


lacorporaled 
A.D.  m» 


Oovernorr 

VIVIAN     HUOH 

SMITH  Esq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire,  Life,  Sea. 

Accidents,  Motor  Car, 

Plat£-Glass,    Burelary, 

Employers'    Liability, 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities. 

Special  Terms 

are  granted  In 
cases  where  healtb 
is  impaired. 


T!ti  Corporaiion  is  prepared  to  act  (u  TRl/aTl'E  ami  EXECUTOR, 

Apply  tor  foji  p&rtlcalarE>  of  all  classes  of  Insurance  to  the  Becretar?^ 

Head  Office      ROYAL  EXOHANOE,  LONDON.  E.C. 

West  End  Branch  :    H  FALL  MALL,  E.W 


BlUTAIN    WANTED   MEN 

ancl  National   Refuges  Old  Boys  have  responded  to  the  Call 

Sonic   have   already    given    their    lives.     Others  are    in   100 

British  Kegiments.  2,200   have  joined    the  Royal    Navy,   and 

6,400  have  entered  the  Merchant  Service. 

WE    NEED    YOUR     GIFTS. 

Our  Expenses  have  increased  owing  to  the  ri=e  in  the  cost  of 

food.     1,200  Boys  and  Girls  are  being  mainiaincd,  and  funds 

are  urgently  needed. 

NATIONAL  REFUGES  for  HOMELESS 

and   DESTITUTE    CHILDREN,   and   the 

TRAINING    SHIP     "ARETHUSA." 

Patrous :    Theik  Majesties  the  Kixo  axd  Queen. 

Ohairmau  and  Treasurer  :  \V.  E.  Hubbard.  Esq.,  17  St.  Hclea'a  Place,  E.C. 

London  Offices  :  164  Shaftesbury  Avenue,  Vf.O. 

Joint  Secretaries :   H.  Bristow  Wallen  and  Henrj  G.  Copeland. 


SMALL  SUMS 

Caa  be  Invested  in  a 

GUARANTEED  SECURITY 

GIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  E.C. 


Pintttjj  %m^. 


In  general  the  Mining  markets  have  this  week  pre- 
sented a  quite  cheerful  appearance,  with  more  instances 
of  improvements  in  prices  than  otherwise.  There  has 
been  an  esj^ecially  strong  continuous  demand  for 
Eastern  Eand  shares,  and  also  City  Deep.  As  refeiTed 
to  in  a  subsequent  paragraph  an  improvement  in  the 
June  dividends  of  the  Eastern  Rand  mines  is  look«l 
for,  and  there  is  also  the  probability  of  a  larger  divi- 


_}Iaj^20^J91Gj 

ttod  in  respect  of  City  t)cep  than  for  the  correspoiid- 
inB  pericxl  of  1915.  , 

Here  and  thoie  some  Rhodesiiui  shares  have  shown 
Bmiill  improvemunts,  and  copper  shares  in  the  Rhoc  e- 
siun  section  havo  been  inquired  for,  especially 
Taiiganyikas  and,  in  sympathy,  Zambesius. 

The  NVest  .African  market,  outside  the  Nigerian 
section,  has  shown  more  signs  of  Hfe  than  for  ajong 
time  past.  Two  investment  companies,  the  Fanti 
Con-<olidated  and  the  Ciold  Coast  Amalgamated,  have 
liad  their  shares  run  after,  and  this,  in  the  mam,  w 
proh;ihlv  due  to  the  reported  discovery  of  manganese 
oYe  dep"osit  in  the  region  of  proiwrties  in  whicli  tlie 
eompanies  are  interested.  Probably  the  Fanti  Con- 
solidated is  the  more  interested  as  it  possesses  control 
of  a  Syndicate,  upon  whoso  properly— Dagwin— the 
discoverv  is  reportetl  to  have  been  made.  The  Cold 
Coast  .\inalgamated  has  this  week  declared  a  dividend 
of  l.<.  per  share,  plus  a  bonus  of  6d.,  the  same  as 
in  the  three  preceding  years.  Nothing  worthy  of  note 
has  to  be  recorded  in  respect  of  Nigerians. 

There  continues  as  heretofore  to  be  an  apathetic 
state  of  the  market  for  copper-mining  enterprises, 
and  this  despite  the  further  rise  that  for  a  time  occurred 
in  the  price  of  the  metal.  In  well-informed  quarters  it 
is  held  that  copper  cannot  long  remain  at  its  present 
preposterously  high  level.  The  profit  per  ton  secured 
"Ry  companies  tftat  have  an  output  on  a  fairly  large 
scale  must  bring  up  their  aggregate  profits  to  colossal 
figures.  We  gave  instances  of  two  American  com- 
panies' results  in  respect  of  1915  last  week,  and  one 
the  week  before,  and  this  week  we  are  able  to  give 
the  profits  secured  by  the  Anaconda  Company,  at  the 
present  time  the  largest  individual  copper-producing 
company   in  existence. 

Tliere  has  been  continued  strength  in  the  Broken 
Hill  department,  which,  as  we  last  week  explained, 
has  benefited  verj'  considerably  from  the  appreciation 
in  the  prices  of  the  metals  obtained.  The  sti'cngtli 
of  the  Share  market  is  likely  to  increase  still  further 
in  the  future,  as  the  treatment  of  the  metals  becomes 
increasingly  transferred  to  local  works.  We  refer 
elsewhere  to  a  decision  of  the  British  Government 
to  rescind  the  contracts  between  the  British  companies 
and  German  contractors — a  tardy  but  welcome 
decision. 
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Prices  of  metals  contrast  as  under;  — 

^-Mav  19— > 

, Mav  12 ,        r-May  b-^ 

Spot  Forward 

Spot    Forward      Spot   Forward 

Copper     ...    1371       135i 

1401       136i           137         130 

Tin 1971       197; 

198J        197a           2001       199t 

Le«<l         ...     31i         315 

335         34              34i         33i 

EASTERN  RAND  DIVIDEND  OUTLOOK. 

The  last  year  or  two  the  Eastern  Eand  has,  to  use 
a  colloquialism,  "  had  a  goofl  time."  In  some  direc- 
tions the  prosperity  has  takea  even  the  optimists  by 
storm.  Notwithstanding  the  very  considerable  pro- 
gress already  made,  further  progress  is  being  effected. 
This  section  of  the  market  for  Eand  mining  shares  has 
held  its  ground  remarkably  well,  and  of  late  in  some 
directions  prices  have  attained  record  quotations.  For 
the  current  half-year,  so  far,  increase  is  shown  in  the 
monthly  profit  results,  and  at  the  moment  the  strength 
in  the  market  for  some  shares  is  ascribed  to  anticipa- 
tions of  improvement  in  the  dividends  for  the  June 
"half-year,  to  be  announced  some  time  next  month. 
This  anticipation,  in  the  main,  we  consider  is  well 
founded. 

Although  the  Company  has  secured  an  increase, 
for  four  months  to  April  inclusive,  of  about  £34,000 
profit  compared  with,  corresponding  period  of  1915, 
we  cannot  concur  that  it  would  be  reasonable  to  expect 
the  doyen  of  the  group,  the  New  Modderf ontein ,  to 
depart  from  its  policy,  so  far  steadily  adhered  to,  of 
limiting  its  dividends  and  utilising  profits  towards 
paying  for  expansion  of  plant.  The  aim  is  to  bring  up 
the  plant  to  a  capacity,  to  deal  with  1,100,000  tons  a 


year,  and  witli  treatment  of  siiniloa:  grade  ore,  and  no 
change  in  costs  per  ton,  though  a  change  for  th« 
better  may  reasonably  be  looked  for,  it  seeina  a  fan- 
certainty  tliat  when  the  plant  is  paid  for  and  profits 
can  be  distributed  near  to  70%  annual  dividend  dis- 
tributions may  be  looked  for.  As  matters  are,  wo 
calculate  that  for  the  year  to  June  30,  191(3 — tins 
Company's  year  ends  upon  this  date— the  profits  being 
made,  if  there  were  no  call  upon  them  for  capital 
purposes,  would  equal  about  45%  per  aimuni.  By 
the  middle  of  this  year  not  far  short  of  all  the  outlay 
necessary  to  effect  completion  of  the  increased  plant 
will  have  been  provided,  and  in  1917  there  should 
come  ability  to  pay  half-yearly  dividends  of  35%. 
H  the  Coiiipaiiv  udheres,  as  we  expect  it  will  do,  to 
a  continuance  of  a  32i%  dividend  rate  per_anuum,  as 
against  earnings  we  estimate  to  equal  45%  on  the 
capital  of  £1,400,000,  it  would  mean  that  about 
£175,000  of  profit  can  for  year  to  June  30,  191G,  be 
applied  to  capital  pm-poses. 

The  Modderfontein  B  Company  continues  to  add 
to  its  profits,  and  in  four  months  has  secured  an 
increase  over  same  period  of  1915  of  about  £46,000. 
If,  approximately,  the  rate  of  increase  be  maintained 
to  June  30  there  is  the  probability  of  an  increase  in 
dividend  to  37i%,  or  perhaps  40%,  against  32^%  for 
the  June  half  of  1915. 

The  Moddei-fontein  Deep  is  securing  remarkably 
good  results.  For  1915  it  adopted  a  conservative 
course,  and  though  its  net  earnings,  alter  using  some 
£70,000  for  capital  outlay,  were  equal  to  about  42|%, 
it  only  distributed  35%.  For  the  June  half-year  it 
distributed  a  10%  dividend.  It  is  quite  within  pro- 
bability it  may  next  month  declare  a  dividend  of  20%, 
if  not  pos3iblv  a  25%  distribution. 

Another  Eastern  Eand  Company  that  probably 
will  increase  its  dividend  is  the  Brakpan.  For  four 
months  it  secured  some  £33,300  increase  in  the  profits 
over  con-eaponding  period  of  1915,  and  assuming  con- 
tinuance of  such  increase  it  may  be  decided  to  make  the 
dividend  for  the  June  half  of  1916  20%.  or  possibly 
22i%,  in  contrast  with  17^%  for  the  June  half  of 
1915.  In  respect  oi  1915  the  Company  distributed 
profit  pretty  well  up  to  the  hilt,  and  it  will  perhape  be 
decided  not  to  divide  loo  closely  to  the  amount  of  piofit. 

In  respect  of  1915  the  Geduld  Company  earned 
forward  profit  that  represented  about  5%  dividend  had 
it  been  appropriated.  Some  gain  in  profit  for  the  current 
half-vear  appears  assured,  and  it  is  possible  the  Com- 
pany rnay  put  tlie  dividend  on  a  basis  of  12i%  per 
annum,  and  increase  the  June  distribution  to  6|%, 
against  the  1915  distributions  of  5%  each  half-year. 


ANACONDA   COPPER. 

The  last  year  or  two  lias  been  a  very  important  period 
for  this  Company.  In  1914  it  acquired  the  under- 
taking of  the  International  Smelting  and  Eefining 
Company,  including  the  Earitan  copper  refinery. 
Virtually,  the  Anaconda  Copper  Company  in  1914  was 
under  the  control  of  the  Amalgamated  Copper  Com- 
pany of  New  Jersey.  In  1915  the  Anaconda  Copper 
Company  bought  all  the  shai-es  of  the  Amalgamated 
Copper  Company,  and  it  also  acquu-ed  the  assets  of 
the  TJnited  Metals  Selling  Company.  There  was  no 
increase  in  the  share  capital  of  the  Anaconda  Copper 
Company  as  an  outcome  of  these  transactions,  but  in 
1915  $16,000,000  Two-year  5%  Gold  notes  were 
issued  to  secure  the  funds  necessary  for  carrying  out 
its  policy  and  improving  the  efficiency  of  its  plant  as 
to  extraction,  -tc.  It  was  also  decided  in  1915  to 
modify  the  par  value  of  the  shares,  and  these  were 
made  shares  of  $50  each,  in  lieu  of  the  former  face 
value  of  $25.  and  the  position  as  to  the  capital  and 
bond  indebtedness  at  the  present  time  is  as  under:  — 
Anthorised.  3000.000  «50  shares  ...  «150,000,000 

Issued,  2  331,250  850  shares  'HcnAn^ 

Two-year  5%  Gold  notes     816,000,000 

As  the  biegest  copper-pixxiucing  enterprise  of  the 
United  States,  the  Anaconda  at  the  outbreak  of  war 
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may  be  described  as  having  led  the  way  in  the  pohcy 
of  restriction  of  output,  practically  reducing  its  pro- 
duction of  copper  to  the  rate  of  about  one-half  of  what 
it  had  been  previously.  This  policy  was  continued  for 
a  short  period  in  the  early  part  of  1915,  but  then,  as 
matters  were,  there  was  a  resumption  of  output  to  full 
capacity.  During  the  period  of  restriction  of  output 
in  1914  the  opportunity  was  taken  to  repair  and  re- 
timber  shafts  and  underground  workings  and  put  the 
mines  into  a  highly  efficient  working  condition.  Con- 
siderable improvements  in  plant  were  also  effected. 
Consequent  on  the  high  state  of  efficiency,  there  was 
ability  as  a  whole  in  1915  to  effect  a  yield  of 
254,311,574  lb.,  or  113,532  tons  of  red  metal.  Some 
amount  of  gold  and  silver,  as  is  usual  with  this  mine, 
was  also  produced,  and  the  record  of  output  of  eacli  of 
the  past  four  years  is  as  set  out  below  :  — 

1915  1914            1913  1912 

Ore  treated  (tous,  2,000  lb.)      ...  4,805,674  4,236,970  5,186,839  5,069,242 

Copper  proJuced  (ton?,  2,24011).)      113,532  100,000         120,670  131,460 

Uold(oz.)     106,703  99,650          64,898  61,314 

SUver  (oz.) 9,005,617  8,314,115  10,321,296  11,014,737 

Besides  bein,gi  a  copper-producing  Company,  the 
Company  also  derives  a  considerable  profit  from  what 
may  be  described  as  "trading."  It  possesses  coal 
properties,  from  which  are  derived  large  quantities  used 
at  the  Company's  mines,  and  a  considerable  quantity 
is  also  sold  commercially.  Similarly  with  lumber. 
Then,  it  has  through  its  subsidiaiy  corporations,  the 
International  Smelting  Company,  the  International 
Lead  Eefining  Company,  and  the  Earitan  copper 
works,  a  large  smelting  and  refining  business.  It  also 
disposes  of  electric  current  for  electric  lighting,  and 
derives  a  small  income  from  street  railway  and  water 
and  foundry  departments.  The  subsidiary  depart- 
ments of  the  Company  are  reported  to  have  shown  a 
profit  for  19]  5  of  $687,000,  and  this  profit  is  included 
in  the  results  for  1915,  which  in  concise  fonn  are  set 
out  below,  together,  so  far  as  possible,  with  the  corre- 
sponding figures  of  1914:  — 

Year  to  December  31— ^1915-n  ^1914-^ 

Sales  of  1916— copper,  lead,  silver,  and  gold      ...  61,473,678  36,745,559 

Sales    of   merchandise — Coal,   lumber,  electric  (Notsepa- 

light,  water,  street  raUways,  &c 3,778,654  Mtely  stated) 

Royalties,  tolls,  &c 3,004,049  384,991 

Kcntala 73_430  72,138 

68,3??,8n 
All  expenses  and  cost  of  material  sold  (also  dif- 
ference between  stock  brougbt  in  and  value 
carried  forward)     48,862,115 

Gross  profit      19,467,696 

Income  from  invcatnicuts  !u  other  companies   ...       112,922 


Dcpreciatlou    

Interest  

Net  profit  of  year       ,., 
Balance  brought  forward 

Dividends         


19,580,618 
81,900,578                   S845,628 
984,234                      408,832 
2,884,812  ■ 


16,695,806 
,    7,681,053 

24,376,865 
.    9,325,000 


greater  length  of  time  than  at  any  previous  period. ' ' 
Comparison  with  past  years  would  be  profitless  to 
attempt  in  any  detail,  and  all  we  do  in  this  respect  is 
to  give  the  above  contrast  of  the  statements  for  the 
two  years. 

The  present  London  quotation  for  the  new  form 
of  $50  shares  is  1711;  and  tiiis  jirice  contrasts  with 
quotations,  put  on  the  same  uniform  basis  per  $50 
share  in  recent  years,  as  below:  — 

1916  (to  date)       1915  1914  1913 

19j  Dec.  15J  Feb.  17J  .Tan. 

10  Feb.  9J  July  lEJi  Jnue 

in  respect  of   1915   were   [ler 


Highest 
Lowest 


The  four 
$50  share :  — 


191 
.       171 

dividends 


March  qr 

June  qr 

Hept.  qr 

Dec.  qr.  (paid  Feb.  1916 1 


...  60c.  \ 

...  SI    I 

...  «l    f 

...  8ijJ 


Total,  $4  per  g50  share, 
or  8%. 


The.  annual  distributions  have  been:- 


1915 
8% 


1914 
8% 


1913 
12% 


1912 
10  V<, 


1911 

8% 


37,202,688 

30,002.132 

7  200,556 
2.843,491 

10,0114,047 

1,254,460 

8,789,587 
7,968,972 

16.768,669 
9,077,600 


■Unappropriated,  carried  forward 15,051,865  7,681,059 

Three  years  ago  w©  suggested  that  the  report  might 
record  the  amount  of  dividend  paid  each  quarter,  as 
well  as  record  the  bald  statement  in  the  1915  report — 
"  Dividends  Nos.  58,  59,  60  and  61,  $9,325,000." 

While  the  Corapany  gives  the  quantity  of  ore  de- 
rived from  its  Anaconda  and  Great  Falls  mines,  and 
some  small  quantity  of  ore  purchased  from  other 
companies,  it  furnishes  no  figures  whatever  as  to  such 
important  items  as  the  average  price  realised  per  pound 
of  copper  sold,  th.e  costs  per  pound,  nor  any  detail 
in  respect  of  costs!  per  ton  treated.  The  Anaconda 
Company  issues  nothing  in  detail  such  as  is  furnished 
in  the  reports  of  important  companies  like  the  Utah. 
Chino,  &c.  The  absence  of  disclosure  in  the  report  of 
the  Company  of  the  value  realised  per  pound  of  copper 
sold  is,  doubtless,  largely  owing  to  indisposition  to  dis- 
close the  nature  of  contracts  entered  into.  The  pro- 
duct of  the  Company,  it  appears,  is  sold  ahead,  and 
m  respect  of  1915  and  at  the  present  time  the  output 
o£  the  Company   has  been  sold   in  advance  "  for  a 


TANGANYIKA    CONCESSIONS. 

Though  the  Tanganyika  Company  itself  is  not  stricljy 
a  mining  undertaking,  it  possesses  control  over  a  huge 
mineralised  area  in  the  Congo,  and  the  mining  opera- 
tions, so  far  as  copper  is  concerned,  are  conducted 
by  the  Belgian  undertaking  tenned  the  Union  Miniere. 
Years  ago  discoveries  were  made  of  extensive  rich 
copper-bearing  areas,  and  the  working  of  these  has 
successfully  passed  from  the  stage  of  development  to 
that  of  production.  Smelting  was  commenced  in  a 
small  way  at  Lumbumbashi,  near  Elizabethville,  in 
August  1911,  since  when  exten,^ion  of  plant  has  been 
gradually  effected,  though,  largely  consequent  on 
effects  of  the  "SYar,  not  with  the  rapidity  that  was 
anticij)ated.  For  the  broken  period  of  1911  the  output 
of  metal  copper  was  997  tons,  for  1912  the  quantity 
was  increased  to  2,465  tons,  and  the  amounts  have 
grown  since,  as  shown  below:- — 

Year  Tons 

1913 7,358 

1914 10,722 

1915 12,668 

1916. 

January          737* 

February        1,025 

March 1,344 

April 2,238 

•  stoppage  for  repairs. 

l!.  will  be  noted  that  for  April  1916  the  output 
considerably  exceeded  2,000  tons;  and,  if  this  is  con- 
tinued, it  means  an  annual  rate  of  output  in  the  region 
of  27,000  tons.  This  is  not  ore,  but  copper  metal. 
Progress  such  as  recently  has  been  shown  will  prob- 
ably soon  mean  a  greater  output  than  that  of  the 
well-known   Tlnto  Company. 

The  operations  at  the  present  time  must  be 
proving  extremely  profitable,  for  with  expansion  in 
output  there  is  ability  to  bring  down  costs  per  unit, 
and,  as  is  well  known,  the  price  of  copper  has  been 
soaring  upwards  for  some  months  past.  The  Union 
ifiniere  undertaking  must  be  embarrassed  in  conse- 
quence of  its  European  organisation  being  upset 
through  the  War.  Happily  the  works  in  the  Congo 
itself  have  l>een  free  from  direct  war  consequences, 
though  the  absence  of  a  still  greater  output  is  doubt- 
less to  be  attributed  to  a  section  of  the  Company's 
white  forces,  and  also  pi-obably  some  of  the  natives, 
being  drawn  off  in  coimection  with  the  conflict  that 
is  going  on  in  what  is  termed  German  East  Africa. 

Some  of  tile  buying  of  Tanganyika  shares  of 
late  is  attributable  to  purchases  made  for  American 
account,  and  effecting  purchases  at  the  present  time 
is  in  intelligent  anticipation  of  future  progress;  for 
though  there  has  been  retardation  of  growth  in  output 
for  causes  that  are  readily  understandable,  the  outlook 
is  of  steady  and  perhaps  rapid  further  increase  in 
output  in  tiic  future.  There  is  little  to  guide  us  as 
to  what  is  the  rate  of  profit  now  being  made ;  all  we 
know  is  that  the  price  of  copper  itself  has  gone  to 
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a  phenoraon*]  fi^r*.  and  it  is  confidenlly  asserted 
that  costs  fH-T  U>ii  of  <wr  treated  have  jijipre<ial>ly 
fallen  aijico  e\pa»6ion  of  production  oonwneiiced. 


CAPILLITAS  CONSOLIDATED. 
DRASTIC    STOCK    EXCHANGE    STEP. 

In  Nuvt'jnlK-r  r.Ml  u  CouiiMiiy  fiiUlkii  the  I'jpiUitas 
CoppiT  Cctfupaiiy,  Limited,  sought  to  issue  150,0LK) 
7';,,  C'uinul.uivc  Proference  €1  sliares,  part  of  au 
auiliorised  capital  of  fGtXJ.CKi'J.  NVith  the  money  to 
be  seourrd  if  the  rreforence  shores  wore  taken  up, 
£5t>.(MX1  ill  cash,  as  well  as  £450,01)0  in  Ordinaiy  and 
Deferred  shares,  passed  to  the  vendors.  In  reviewing 
the  offer  of  shares,  we  cautioned  the  public  that  the 
deTelopment  work  that  had  been  done  was  practically 
wortldess.  that  the  cost  of  providing  3C  miles 
of  tramway  and  aerial  communication  was  calculated 
by  experts  of  the  Company  to  be  from  £90.000  to 
£100.(K^V  and  Oiat  the  possible  £100,000  working 
capital  if  all  the  Preference  shares  were  taken  up 
would  only  provide  for  such  aerial  and  tramway  com- 
munications without  any  development.  In  the  circum- 
stances, therefore,  it  is  no  wonder  that  in  Ai>nl  1909 
there  was  a  liquidation,  reconstruction,  and  a  change 
of  name  to  the  Capillitas  Consolidated  Company, 
limited.  Holders  of  each  Preference  share  received 
one  new  £1  share  with  14.<i.  considered  as  paid;  the 
Ordinary  shareholders  for  each  old  share  had  a  new 
£1  share,  with  fSs.  6d.  considered  as  paid:  the  holders 
of  oiXt.OOO  DefeiTed  shares  received  60,000  new 
shares,  each  considered  as  14s.  paid:  and  approxi- 
mately £70.00<1  of  Debentures  were  retired  by  cash 
and  fully-paid  shares. 

On  December  18,  1915,  confirmed  on  January  8, 
1916,  meetings  authorised  reducing  the  capital  by 
cancelling  18.s.  per  share  on  410,660  issued  £1  shares. 
so  that  these  former  £1  shares  became  of  a  denomina- 
tion of  2,"!.,  and  of  an  authorised  capital  of  £230,000 
tbere  is  now  in  issue  £41,066,  and  £188,934  capital 
nnissued.  With  the  notice  calling  the  meeting  it  was 
con>-eyed  that  article  11  of  t!ie  Articles  of  .Association 
was  to  be  altered.  Article  11  provided  that  the 
Company  could  pay  a  commission  of  100%  iu  respect 
of  jjarties  securing  applications  for  shares;  the  100% 
was  altered  to  50%. 

Be  tlie  merits  of  the  Company  what  tl>ey  may, 
recent  prxscednre  has  certamly  been  peculiar.  Shares 
were,  ahotit  February  last,  being  introduced  to  the 
market  with  irregularity.  In  the  first  place  the  reduc- 
tion of  capital  and  the  words  "  Limited  and  Reduced." 
officially  used  by  the  Company  in  the  title,  implied 
that  the  sanction  of  the  Courts  liad  been  obtained. 
Inspection  of  the  documents  at  Somerset  House 
reveals  no  evidence  of  the  consent  of  the  Courts  having 
been  secured.  We  cannot  say  it  has  not  -been,  but 
there  is  no  evidence  filed  to  that  effect  to  date  of  in- 
spection. May  18.  In  the  second  place,  before  the 
introduction  of  shares  on  the  Stock  Exchange,  the 
sanction  of  the  Treasury  and  the  Stock  Exchange 
Committee  is  necessary,  and  members  of  the  Stock 
Exchange  have  lent  themselves  to  introducing  tlie 
shares,  and  "markings'"  have  Been  recorded  in  the 
Supplementary  List  of  unquoted  securities.  To  the 
public  "  markings  "  are  taken  as  due  to  active  busi- 
ness. Instances  have,  during  recent  months,  come 
to  our  notice  of  similar  irregularity  of  action  and  repre- 
hensible absence  of  inquiry  before  dealing  on  the  part 
of  members  of  the  Stock  Exchange,  and  we  have, 
through  The  Statist,  called  the  attention  of  the 
Stock  Exchange  Committee  to  the  menace  to  the  puhhc 
tfcrough  misuse  of  a  Stoc-k  Exchange  facility,  and 
ability  of  outside  people  to  market  shares  of  geriei-ally 
c-bscure  oompaiiies,  some  old  and  some  new.  by  the 
DAeans  of  "  markings  "  in  the  list  of  non-officially 
quoted  securities. 

About  .\pril  19  dealers  in  the  Stock  Exchange, 
who  had,  in  technical  lanauage,  a  "  book  "  in  Capilli- 
tas s^iares.  shut  up  their  books,  and  dealings  glopped. 
It  was  evident  there  wa.s  something  wrong,  thougfc 


exactly  what  was  the  matter  even  now  is  not  clear. 
What  we  learn  is  Uial  the  StiKk  Exchange  Committee 
has  bofu  coiisidcriiig  the  case,  and  wc  w^elcome  its 
action  in  taking  a  aiorc  drastic  st<i[)  in  Stock  Exchajigt 
history  than  since  the  Marconi  affair.  Aft-cr  examina- 
tion the  members  of  two  firms  have  been  ptiialiscd, 
the  iii"st. — brokens — by  two  years'  suspension  from 
entering  the  House,  and  the  second — jobbers — by  two 
mo*iths'  suspension.  This  is  a  salutary  lesson  to  those 
members  of  the  .Stock  Exchange  who  lend  themselves 
to  promotions  and  marketings  of  shares  without 
thoroughly  satisfying  themselves  as  to  the  nature  of 
the  companies  whose  shares  they  deal  in,  or  whether 
the  bai-gains  are  of  a  genuine  character.  The  Stock 
Exchange  Committee  exonerates  the  Company  itself 
from  any  irregularity,  but  it  would  be  interesting  to 
know  who  outside  the  Stock  Exchange  pulled  the 
wires,  and  how. 

BROKEN  HILL  PROPRIETARY. 

I.v  the  liall'-yeiir  to  Novemt)er  '60,  1915,  covered  by 
the  last  issued  rej)ort  and  accounts,  the  Broken  IDll 
Proprietary's  new  iixan  and  steel  manufacturing  works 
had  not  reached  the  profit-earning  stage.  But  this  is 
not  to  be  wondered  at.  The  half-year  in  question  was 
the  first  complete  financial  period  of  operating  the 
works,  and  in  view  of  the  magnitude  of  the  new 
departure,  a  working  profit  could  not  be  expected  to 
accrue  until  operations  had  settled  down  to  thoroughly 
smooth  running  order.  The  whole  of  the  output  has 
been  disposed  of  for  a  considerable  period  ahead ;  in 
fact,  orders  received  for  steel  products  are  largely  in 
excess  of  the  productive  capacity.  Certain  extensions 
of  the  works  have  been  decided  on  and  their  comple- 
tion is  expected  to  make  good  this  position.  Probably 
not  until  the  Company  is  fully  able  to  cope  with  the 
orders,  and  everything  is  running  efficiently  and  econo- 
mically, will  the  enterprise  commence  to  show  the 
profit  results  commensurate  with  the  outlay  upon  it. 
It  has  to  be  remembered  that  with  contracts  spread 
ovei-  lengthy  periods,  and  payments  usually  made  on 
dehvery,  one  financial  period's  accounts  will  not  re- 
flect the  credit  of  the  work  done  in  that  period,  and 
inasmuch  as  the  cost  of  production  has  to  be  financed 
as  the  different  stages  of  manufacture  proceed,  long 
before  payment  is  received  for  the  finished  goods,  there 
is  nothing  unusual  in  the  fact  that  the  accounts  of  the 
last  half-year  to  November  30  slrould  show  a  deficit  on 
£72,822  on  account  of  iron  and  st-eel  manufacturing. 
The  report  and  accounts  of  the  current  half-year, 
which  ends  this  month,  should  exhibit  improvement, 
but  from  the  point  of  \Tew  of  efficient  accounting,  it 
would  probably  be  better  if,  nov\  that  the  undertaking 
is  on  the  point  of  becoming  Australia's  Steel  Corpora- 
tion, the  Company  should  issue  its  reports  and  accounts 
annually  instead  of  half-yearly.  This  would  save  a 
good  deal  of  work,  and  would  enable  a  truer  picture 
of  results  to  be  shown  to  shareholders.  Of  course,  as 
regards  dividend  payments,  the  present  policy  of  pay- 
ing quartei-ly  dividends  need  not  be  interfered  with, 
as  distributions  have  always  been  on  a  very  conserva- 
tive scale,  and  moreover  the  financial  position  of  the 
Company  is  exti'emely  strong. 

It  is  a  good  thing  for  the  Company  that  while  the 
iron  and  steel  works — ^the  new  departure  which  is 
expected  to  be  the  mainstay  of  the  future — are  getting 
into  their  stride,   the   old  and   profitable  business  of 
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silver — lead — ziuc  mining  and  treatment  should  be  in 
a  position  to  take  advantage  o£  the  high  metal  prices 
ruling,  and  thus  to  neutralise  the  initial  deficits  on  tlie 
iron  and  steel  operations. 

For  the  half-year  to  November  30  last  the  gross 
profit,  after  deduction  of  the  £72,822  deficit  in  respect 
of  the  iron  and  steel  department,  was  £243,381,  in 
comparison  with  £223,312  after  deduction  of  £54,181 
iron  and  steel  works  deficit  in  the  previous  six  months. 
This  improved  result  was  contributed  to  by  larger  out- 
put of  lead  and  zinc  concentrates  and  much  higher 
prices  of  both  metals,  as  shown  below:  — 

^Ore-dresting  Mills  ^  Zinc 

Lead      ^Concentration— , 
Concen-  C incen- 

Own                      traiea                       trates  Aver.  Metal 

Ore      Tailings    Pro-      Tailings      Pro-  ^P^ice8-^        Grosa 

■rr«^ted     Treated    dnced      Treattd     duced  Lead    Zinc       Profit 

Halt-Yr.  to      Tons        Tons        Tons         Tons         Tons  £         £              t 

JJoT.  1913      148.875    122,915    33.360      181,463      43,914  19,%    21        127,768 

May  1914      139,991     126.371     27,395      168,658      37.745  18i      218      166,292 

Nov.  1914..  111.489      56,600    20,060        78,124      15861  18j      24)       144.847 

May  1916...    90,248      93,689     17,900      139,763      J3  318  20        43,^-  ♦223,312 

Hov.  1915  '     S8,798      82,401    19,627      141,104      36,667  24^      Sir's  1243,381 
•  After  deduction  of  £64,131,  deficit  on  operation  of  iron  and  steel  works. 
t  After  deduction  of  £72,822,  oeticit  on  operation  of  iron  and  steel  works. 

The  Company  until  quite  recently  owned  its  own 
refinery,  where  a  considerable  proportion  of  its  lead- 
silver  concentrate  output,  and  some  of  the  zinc  con- 
centrate production,  were  smlted  and  refined  into  mar- 
ketable metal.  In  those  days  the  Company  was  a  very 
large  direct  producer  of  silver.  Last  year,  however, 
for  the  pui-pose  of  enabling  the  Broken  Hill  mines, 
and  incidentally  Australia,  lo  throw  off  the  domina- 
tion of  the  German  smelters,  the  Broken  Hill  Pro- 
prietary's smelting  works  were  passed  over  to  a 
separate  company — the  Broken  Hill  Associated 
Smelters'  Proprietary — and  forthwith  eidarged  to 
cope  with  a  greater  output.  In  payment  the  Broken 
Hill  Pronrietary  received  £300,000  in  cash  and 
£200,000  in  £1  shares.  The  moneys  thus  received 
are  to  be  utilised  for  the  purpose  of  further  extending 
the  Proprietary's  iron  and  steel  works,  and,  of  course, 
the  large  shnre  interest  in  the  smelting  concern  will 
bring  in  considerable  revenue  and  a  share  in  the  in- 
creased profits  made  by  the  smelting  Company  on 
account  of  the  high  prices  now  ruling  for  silver, 
lead,  and  zinc.  These  remarks  will  explain  the 
apparent  reduction  in  gross  revenue  shown  by  the 
Company's  accounts  analysed  in  the  following  table, 
which  indicates  how  conservative  has  been  the  policy 
adopted  by  the  directors  in  the  matter  of  distributing 
profits  to  ohareholders  :  — 

, H»H  Tears  Kndod , 

Nov.  30,  Mav31,  Not.  30,  May  31,  No".  30. 

1915  1915  1914  1^14  1913 

£  £  £  £  £ 
SiWer,  lea<l,  ore  and  con. 

oentratea,  &o 680.052  824,842  719,605  1,147,196  1,163,829 

Iron  and  steel  products      241.403  f6.308  —  —  — 

Sundry  revenue 36,343  17,387  11,105  8,853  9,626 


Totol  revenue 

Erpendilurgi : 
Mining  treatment,  &c,,„ 
Iron  and  steel  works    ... 

General  expenses 

Income  tax         

Debenture  charges 
Debenture  redemption  ... 

Total  expenditaK' ... 

Oioss  profit         

AUtcatiotu : 

Depreciation       

Dividends  paid 


Balance  profit 

Brongbt  forward 

Ctarrlcd  forward 

Capital  ex7K!nditure 
Snrpliifi  liquid  asst^ts    ... 

Jssaed  capital     

Debentnre-*  issued 
Price  of  8t,  sliares  end  of 
period 


857,798       898,637        73ft710     1,166,049     l,173,4t5 


231,762 

314,2?5 

21.399 

14,437 

17,604 


497,382  497,492  966,945     1,023,448 

111,489  _              _              _ 

25,560  34,833         18.655 

8,840  6,406          5,257 

16'64  34,6'2         — 


21,646 
663 


16  0C0 

15,000 

12,500 

- 

- 

614,417 

675,225 

685,863 

990,757 

1.0J6,687 

243,381 

223,312 

27.084 

144,847 
19.236 

166,292 

14,6V8 

127,768 

30,411 

8,995 

118.101 

118,101 

69,oeo 

113,727 

104,035 

(56%) 

(26%) 

(12»%) 

(28%) 

(26%) 

248,611 

147185 

78.286 

128.305 

103.028 

94,869 

78.127 

66,661 

36.987 

24,740 

1,092,809' 

981,682 

918.121 

881,134 

866,394 

1,187  678 

1,062,809 

984,682 

918,121 

881,134 

166,810 
844.335t 
472,402 
670,000 

46/9 


294,784 
646,319 
47 ',4  2 
699,663 


318,586 
741,766 
472,4C2 
605,522 


620,228  160,795 
468,482  888,117 
472,402   472,402 


37;0 


33/6 


42/6xd  — 

•  Includes  £30.0(X)  "  Tra-isfur  from  sinking  fund — Debenture*  redeemed.' 
t  Excluding  Interest  of  2OJ,0(K)  shares  of  Broken  Hill  Associated  Smelters 
1'  roprietary. 


It  will  be  noted  above  that  in  the  past  five  years 
the  sums  expended  on  capital  account  have  been  very 
heavy.  Over  £1,500,000  has  been  spent  on  the  iron 
and  steel  works  to  date,  of  which  £442,000  has  been 
provided  by  the  issue  of  221,000  8s.  shares  at  £2 
each,  and  £600,000  by  the  issue  of  6%  Debentures, 
the  redemption  of  which,  as  shown  above,  has  already 
commenced.  As  much  as  £550,000  has  been  provided 
for  out  of  current  profits  and  funds  in  hand,  and 
the  outlook  ib  that  the  future  will  amply  repay  share- 
holders for  their  temporaiy  self-denial.  It  is  this 
expectation  that  has  led  to  the  recent  appreciation  in 
the  price  of  the  Company's  8s.  shares  to  the  existing 
quotation  of  61s.  6d. 

BROKEN  HILL  SMELTING. 

At  last  the  smelting  conti'acts  with  German  smelters 
entered  into  prior  to  the  War  by  two  British-registered 
Broken  Hill  mining  and  treatment  companies  have 
been  annulled.  The  British  Broken  Hill  Proprietary 
announces  that  the  Board  of  Trade  have  made  an 
order,  dated  May  12,  1916,  determining  the  contracts 
made  in  1910  and  1912  for  delivery  of  the  Company's 
output  of  lead  and  zinc  concentrates  for  long  pericxls 
to  German  smelters.  Thus,  after  over  eighteen  months 
of  enforced  idleness,  an  important  producer  of  lead  and 
zinc  is  able  to  negotiate  for  the  disposal  of  its  pro- 
duction. The  Company's  stock  of  lead  concentrates 
on  hand  was  sold  for  shipment  to  Japan  in  January 
and  February  last,  but  the  labour  strike  at  Broken  Hill 
delayed  commencement  of  deliveries.  Negotiations 
were  also  in  progress  with  Japanese  buyers  for  a 
further  sale  of  concentrates  on  a  scale  which  might 
have  enabled  the  mine  to  refjommence  mining  and 
milling  operations ;  but  such  negotiations  were  put  an 
end  to  by  the  action  of  the  Commonwealth  Govern- 
ment in  prohibiting  the  further  export  of  lead  concen- 
trates from  Australia  for  the  time  being.  If  there 
were  sufficient  smelting  facilities  in  Australia  this 
action  would  be  understandable,  but,  as  a  matter  of 
fact,  not  one  of  the  mines  of  Broken  Hill  that  are 
at  present  producing  is  able  to  work  to  full  capacity 
consequent  on  the  insufficiency  of  the  smelter  accom- 
modation. No  doubt  the  idea  oi  the  Commonwealth 
Government  is  to  have  Australia's  mineral  treated  in 
Austraha,  and  thereby  the  great  wealth  of  same 
credited  to  the  (30untry  of  origin ;  but,  from  the  point 
of  view  of  the  companies  and  their  shareholders,  the 
question  of  the  comparative  cost  of  the  smelting  and 
refining  being  done  in  Australia  or  elsewhere  is  an 
important  matter,  especially  in  the  case  of  a  mine 
such  as  the  British  Broken  Hill,  which  produces  com- 
paratively low-grade  ore. 

It  is  well  perhaps  to  explain  that  the  British  mine 
in  the  last  full  half-year  of  working — namely,  the  six 
months  to  June  30,  1914— treated  109,438  tons  of 
crude  ore,  averaging  7.3  oz.  silver,  12.9%  lead,  and 
11.5%  zinc,  in  its  concentrating  plants,  and  produced 
therefrom  16,515  tons  of  lead  concentrates,  containing 
409,550  oz.  of  silver,  10,181  tons  of  lead,  and  1,255 
tons  of  zinc;  also  16,310  tons  of  zinc  concentrates, 
containing  182,936  oz.  of  silver,  1,894  tons  of 
lead,  and  6,913  tons  of  zinc.  These  concentrates 
have  to  be  smelted  for  the  purpose  of  obtaining  refined 
metals  suitable  for  commercial  purposes,  and  in  this 
treatment  process  a  certain  percentage  of  the  metal 
contents  is  unextracted.  If  the  smelting  is  done 
locally,  the  smelter's  profits  do  not  go  abroad,  and, 
moreover,  the  cost  of  smelting  is  spent  in  the  country. 
But  economy  of  operation  has  to  be  considered, 
especially  in  recurring  times  of  low  metal  prices,  and 
the  directors  of  the  British  Broken  Hill  are  of  opinion 
that  it  would  be  preferable  that  tlie  Company  should 
itself  undertake  the  operation  of  smelting,  and  for  this 
pur[X>se  should  erect  works  equipped  with  the  most 
modern  form  of  plant  within  the  United  Kingdom, 
where  both  load  and  zinc  concentrates  could  be  treated 
at  a  lower  cost  than  in  Australia,  where  wages  are 
Tery  high. 
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As  regards  zinc  conceiilrates,  the  smelting  capa- 
city of  Austmlian  works  is  insignificant  in  propor- 
tion to  production.  An  Association,  to  bf>  calleil  the 
Zinc  Producers'  Association  Proprictar)',  Limited,  ia 
in  course  of  formation  in  Melbourne,  under  the 
auspices  of  tiie  Commonwealth  Government,  with  tlio 
object  of  securing  that  the  future  output  of  these 
concentrates  produced  in  the  Commonwealtii  shall  he 
realised  through  one  channel.  The  principal  pro- 
ducers nt  Broken  Hill  have  already  agreed  to  join 
lie  proposed  .\ssocialion. 

The  Broken  Hill  output  of  zinc  concentrates  in 
19X3  was  no  less  than  506,661  tons,  most  of  which 
was  exported.  The  erection  of  smelting  works  to 
treat  this  great  quantity  of  material  will  involve  not 
only  considerable  time,  especially  under  present 
circumstances,  but  the  expenditure  of  a  veiT  large 
amount  of  money  (something  like  £4,000,000  or 
f5,0(.10,000  has  been  estimated).  Cannot  the  British 
Government,  now  that  it  has  at  length  agreed  to  the 
annulment  of  the  contracts  with  German  smelters, 
give  the  requisite  amount  of  fostering  necessary  to 
the  establishment  of  the  new  industiy  of  lead  and 
zinc  concentrate  smelting  in  this  counti"y?  Surely 
it  has  been  demonstrated  sufficiently  clearly  how 
overpowerinc  was  the  dominance  of  Germany  in  the 
metal  markets  of  the  world,  and  how  vital  to  this 
country  is  the  free  supply  of  the  base  metals  and 
silver. 

Zinc  Corporation,  Limited.  —  It  is  officially 
announced  that  under  tlie  provisions  of  the  Trading 
with  the  Enemy  Amendment  .\ct,  1916,  the  Board  of 
Trade  have  made  an  order  determining  all  contracts 
between  the  Corporation  and  Aron  Hirsch  and  Sohn. 


Sulphide  Corporation. —  It  is  reported  that  this 
Broken  Hill  siher-'.ead-zinc  mining  and  trfiatnient 
Company  proposes  to  increase  its  capital  from 
£962.500  to  £1,050,000,  for  the  purpose  of  purchas- 
ing the  assets  of  its  subsidiary,  the  Central  Zinc 
Company,  owning  smelting  works  at  Seaton  Carew, 
Durham.  It  is  understood  that  the  Corporation  will 
allot  to  the  Central  Zinc  Company  50,000  £1  Prefer- 
ence shares  and  50,000  15.<!.  Ordinary  shares,  together 
with  £7,500  in  cash,  plus  5%  interest,  payable  to 
the  Central  Zinc  Company's  shareholders  for  the 
year  ended  March  31,  1916.  It  is  further  under- 
stood that  an  arrangement  has  been  arrived  at  with 
the  Ministry  of  Munitions  (the  Central  Zinc  Company 
being  a  controlled  estahllshment)  whereby  a  sub- 
stantial part  of  the  Zinc  Company's  excess  profits  is 
made  available  for  capital  outlay,  provided  immediate 
steps  are  taken  to  double  the  capacity  of  tlie  works 
so  that  they  will  be  capable  of  treating  30,000  tons 
of  zinc  concentrates  per  annum.  In  this  connection 
it  is  noteworthy  that  in  the  year  to  June  30,  1915. 
the  Sulphide  Corporation  produced  63,400  tons  of 
sine  concentrates.  Onlv  a  small  proportion  of  this 
output  was  sent  to  the  Central  Zinc  Company's 
English  works  for  treatment ;  but  the  Corporation 
was  able  to  dispose  of  the  balance,  and  has  also%old 
its  surplus  production  up  to  the  end  of  the  current 
year,  the  bulk  probably  to  American  smelters. 


Transvaal  Gold  Mining  Estates.— The  pay-ore  re- 
serves as  at  March  31,  1916  Cend  of  the  financial  year), 
re-estimated,  have  been  cabled  over  and  contrast  as 
below :  — 


--1916. — 

. 1915 — , 

, T914 . 

T"ns        As'ay 

Totii>        Assay 

Tf>ns         A»=a7 

Oeatnl  Utncs     . 

..    406.000        3^6 

401/WO        66/1 

319.93^       61 '2 

StuddrUt 

62,000       66"? 

66 180        7D;1 

3'!.870       68/0 

T««n««k  ... 

..      37,000       38  3 

64,315       44/7 

66,721       56/9 

In  respect  of  the  1916  figures  the  cabled  advice 
adds: — 

"  At  the  Central  Mines  it  has  proved  advisable  to 
assume  increased  sloping  width  in  keeping  with  recent 


exposures,  and,  following  investigations  of  specific 
gravity  of  ore,  to  increase  factor  employed  in  calcu- 
lating tonnage  of  reserves  by  2  cubic  feet  per  ton." 
The  dimensions  of  "  assumed  stoping  width  "  are 
not  given.  The  width  heretofore  has  been  based  on 
28  inches. 


RAND  GOLD  OUTPUT. 

The  record  of  recent  monthly  output  of  gold  and 
prior  figures  given  below  relates  to  the  Witwalers- 
rand : — 

Tonn  Milled  and 
Yield  por  Tun 


1912 
1913 

1914 

1916. 

First  Imir 
Second  half 


TonB 

25.628,432 
25,701,954 

13,734,393 
14,580,146 


Yield 
29/U 
279 
28/7 

26/4 
26/3 


28,514,639        26/4 


Value 

e 

37,182,748 
35.812.605 
34,124,434 

18,066,014 
19,198,978 


3,227,646 
3,1.89.570 
3,265,290 
3,094,042 


Tear  1915      

1916. 

January  2,449,518        26/4 

February  2,i97,276        26/10 

March      —  — 

April       «  — 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows:  — 

, 1916 ,      , 1915 . 

April      Mar.         Feb.        Jan.        Dee.  Nov.       Oct.         Sept.        Aug. 

199.936    203.575  2C«,426    2,9,8!5    2J9.458    210.068    210,017    204.833    196,866 

RAND    DEVELOPMENTS. 

Aurora    West. Recent  developments  as  under: — 

Payable- 


Period 


1915. 


19L6. 


Mar.  qr.... 
June  qr. 
Sept.  qr. 
Dec.  qr. 
Mur.  qr — 


Sampled 

on  Ueef 

Feet 

685 

640 

1,085 

525 

1,115 


Feet 
,i85 
415 
785 
340 
610 


65 
64 
72 
64 
64 


Assay 

46/9 
32/3 
34/0 
35/2 
32/3 


Stoping 
Wirttli 
Inches 

42.0 
42.0 
42.0 
42.0 
42.0 


Shilling- 
Inches 
1,864 
1,354 
1,428 
1,474 
1,354 


Meyer  and  Charlton.— Recent 
under:  — 


developments     as 


Period 

1915.  Mar.  qr. 
,,  Jtinc  qr. 
„  Sept.  qr. 
„       Dec  qr. 

1916.  Mar.  qr.  , 


Sampled 

on  Uecf 

Feet 

835 

980 

.    1,165 

905 

995 


-Payable- 


Feet 

47U 

6.5 

825 

6« 

8>3 


% 

56 

65 

73i 

65 

84 


Assay 

62/1 
70/6 
70/11 
96/10 
101/1 


Stoping 
Width 
Inches 

60.U 

47.0 

47.0 

47.16 

49.i8 


Shilling- 
Inches 
3,100 
3,313 
3,i32 
3,564 
4,987 


Roodepoort  United.— Recent 
below:  — 


developments       as 


Period 
1915. 


1916. 


Mar.  qr  ... 
June  qr.... 
Sept.  qr  ... 
Dec.  qr.  ... 
Mar.  qr.  ... 


Sampled 

on  Kf  ef 

Feet 

2,145 

2,030 
1,980 
2,550 

2.no 


Feet 
520 
1,170 
915 
1,575 
l.i75 


% 
114 

57 

4«i 
61 
69 


-Payable- 
Assay 

29/8 
26/9 
31/6 

31  10 
33/7 


Stflping 
Width 
Inches 
52.L6 
46.77 
47.09 
47.53 
47.35 


Shilling- 
Inchea 
1,533 
1,251 
1,483 
1,515 
1,58S 


Van  Ryn. —  Developments  reported  as  under:  — 

Payable- 


Period 


1915 


1916. 


Mar.  qr. ., 
Juneqr... 
Sept  qr.  . 
Dec.  qr.  . 
Mar.  qr.   . 


Sampled 
on  Kecf 
Peet 
,.  1,*89 
.  693 
,.  I,f26 
,.  1,299 
..      905 


Feet 
l,0t6 
534 
799 
776 
57U 


6T°9 
77.0 
42.4 
60.0 
62.9 


Assay 

37/7 
48/0 
51/9 
60/0 
43/9 


Stoping 
Widih 
Inches 
39 
43 
42i 
40i 
42-8 


Shilling- 
Inches 
l,4e2 
2,0t4 
2,199 
2,<25 
1,872 


West     Rand 

been  ae  under  :- 


Consolidated.  —  Developments    have 


Period 


1915. 


1916. 


Mar,  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 
Mar.  qr. 


Sampled 
on  Keel 
Feet 
..  1,310 
..  2,5» 
,.  2.365 
..  2.481 
..  2.651 


-Payable- 


Feet 

775 

.1.672 

1,860 
1.410 
1,541 


% 

59 

63 
79 
57 
68 


Assay 

43/4 

31/10 

32/9 

37/0 

33,2 


Stoping 
Width 
Inches 

4» 

45 

47 

49 

62 


Shilling- 
Inches 
13  6 
1,679 
1,539 
1,733 
1,721 


Chinese    Engineering    and     Mining. — The   coal 

sales  to  May  6,  1916,  show  a  net  increase  of  10,595 
tons  over  the  corresponding  period  last  year.  The 
figures  are,  roughly,  2,226,085  tons,  against  2,215,490 
tons  last  year.  It  must  be  remembered,  however,  that 
these  figures  are  only  approximate  and  are  subject  to 
adjustment. 
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T^T^UL^i^Ti  J^JPF»EINI>IX. 


I.— BANK  RETURNS. 


aA.vrtL  OF  EiraKA.VS.— Weekly  ,Accoiuit. 

An  Account  parsuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  May  17, 1916. 


Notes  l3Sued« 


Issue   Department. 

K77. 257.760       Governmeot  Debt 


....  611,016.100 
Other  Securities  ....„...„  7.434,900 
Gold  Coin  and  Bullion  ._„    68,807,760 


B77.257.760 


3.133439 


Proprietors*  Capital 

Rest    ...._ 

Public  Deposits    60  645  088 

Other  Deposits     78.683-336 

Seven.day  and  other  BiUs  21.791 

£156,939.632 


E77.257.760 
Banking:    Department. 

£14.553.000         Qovernment  Securities    _.  £33.187.474 
Other  Securities   _   79-879-276 


Notes  ... 

Gold  and  Silver  Coin 


42.586  795 
1,236,037 


£166,939,632 


Comparison  wltta  Prevloaa  Five  \7eeka. 

rin  S'«  alerlioK— !W,100'a  omittsd.l 


1            1   Ratio 

Active 

Cash 

Depoaita 

Seoaritlea 

Re- 

Reserve 

Bank 

Three 

Data 

Olrco- 
lation 

Both 
Dopts. 

serve 

to  Lla- 
bUities. 

Rate 

• 

Months* 

Public 

Other 

Govt.  1  Otber 

Bills 

1814- 

S 

£ 

£ 

B 

£      1     £ 

£ 

%. 

% 

% 

Jnly    82 

iM 

40.1 

13,7 

42,1 

11,0       33,8 

29.2 

62-40 

3 

2i% 

1816. 

Apr.    13 

33.8 

57.0 

68.8     79.9 

33,2     90.5 

42.7 

28-71 

5 

iA 

—     19'  34-0  i  57.9 

59.2     86.8 

33.2     67,9 

42,4 

29-06 

— 

4% 

—      26,  34.1  1  68,9  |  61.7     85.5  ;  33.2     88.4 

43.3 

29-39 

— 

4% 

May     3  34.3     67.6  [  48.4     860     33.2     77.4  1  41.6  ■  30-92 

— . 

i'. 

—     10  34.4     69.4     54.8     83.4     33.2     79.4  1  43  4     3137 

— 

4% 

—     17  34,7  i  60.1  !  60,6     78,8  1  33,2     79,9 

43,9 

3r81 

— 

4,% 

•Jaly30.'U  +to4%:   Julj  31,  8% :  Aug.  1, 10  % :   Au».  8, 8  % :  Aug.  8. 6% 

OURSBNCT  NOTB  ZSSTTB. — The  atnonnt  of  cariency  notes 
issaod  and  in  oircahition  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

I.— Xssae  Acconnt. 


191S. 
Total  to  Apr. 
Week  to      „ 
n       May 


Notes 
Issaed 
£ 
334  451.764 
4  0?D,7^9 
4611.190 
3  078  091 
4,0d9,611 


Notes 
Oanoelled 
£ 
220,709958 
1.618  422 
3,695  777 
3,675  2*^3 
3,450,407 


Notes 
Outstanding 

e 

113.741.805 
116,244  152 
117  159  566 
116,562.103 
117,181,607 


Gold  Coin 
Sc  Bullion 

£ 
28.600.000 
88.500,000 
28,600,000 
28.500,000 
28,500,000 


XZ.— Balance  Sheet,  May  17, 1916. 


Notes  outstanding —  £ 

One  Pound          81.541  68S 

Ten  Shilling       26  479  919 

Oertifioates  outstanding ...  9.160,000 

iBveetments  Reserve  A/c  1,1)45.005 


Ratio  of 

Gold  to 

Notes 

% 

25K) 
24-5 
24-3 
24-4 
24-3 

£ 


Total 


...  118,226.612 


Advances- 
Scottish  &  frish  Banks  of  tsane      — 

Other  Bankers  124.000 

Trustee  Savings  Banks        ...         43,000 

Oarrenoy  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  28,500.000 

Gorernment  Securities         ...  83,774  503 
Balance  at  Bank  of  Bngland...    5,782.109 


Total 


...118,226,612 


Bm^IOIV. — The    Bnllion   movementa  &t  the  Bank  of    England 


on  foreign  aocoant  have  been  aa  follows : — 


1916. 
Hay 


11,  Thursday ... 

12,  Friday       ... 
15,  Saturday  ... 

15,  Monday     ... 

16,  Tuesday    ... 

17,  Wednesday 


Total  for  week  .., 
Net  aggregate    ... 

May     18,  Thursday.. 

„      19,  Friday      .. 


Arrivals. 
£ 

Nil 

8,000  bars. 

Nil. 

Nil. 

Nil. 
817,000  bars. 


Withdrawals. 

£ 

Nil. 

Nil. 

Nil. 
30,000  Continent. 

Nil. 
20,000  Spain. 


B25  000  50,000 

[775,000  influx  for  week  1 

Nil. 

30,000  Egypt.* 

•  Released, 


i    lOOiOOO  sr  America. 


130,100  Spain. 
"  10,00"  ' 
Nil. 


Oomparlson  of  Bank  Hetnrns,  Bxehanyes,  Prices,  4te. 


Bank  of  England  (In  £*s  sterling, 
00,000's  omitted) : 

Olrculation      

Poblio  Deposits ., 

Other   Deposits  ..„ „ 

{government  Seouritiea 

Other  Securities 

Reserve    

Ratio  to  Liabilities   _ 

Bullion  (both  Departments)  ... 
Uoney  ;— 

Bank  of  England  Rate „ 

Bank  of  France  Race 

Rate  3  months'  Bills  London  ... 
Sxohanges 

Paris  Cheque .^.^ 

Hamburg  8  days 

New  York  60  days    

Bombay  Telegraphio  Transfers 
Prices  : 

Oonsols  2i  %  Cash    _... 

Frenoh  Rente  3  %  Money    ....„ 

Silver,  Loudon  (,pot oz. 

Wheat,  OaoflCf  average  ^..^qr. 

Ootton,  Mid   Dpland    _ lb. 

Iron,  SootQh  pig ton 


1906 

£28.7 
9.4 
42.1 
16.0 
32.0 
21,4 

31,6 

4% 
3% 


1913 


1914 


£28,4 

£28  6 

13.9 

19  5 

40,7 

39.4 

12.8 

11,0 

319 

399 

278 

2S,7 

5080% 

4360% 

37,7 

35,9 

4J% 

3% 

4% 

3*% 

3?6-i% 

n% 

I     1916 

i  £34,0 

130.4 

I      94,6 

<     51.0 

;  145,5 

46.2 


1916 

£34,7 
60.6 
7^,6 
33,2 
79.9 
43.9 


20-50%  31,51% 

61,7     j  68,1 

6%       ,  5% 

6%  6% 

2|i%  4,%% 


25  19 

25  121 

20  481 

20  44 

4  82 

4  8315 

1/4A 

l/4,i; 

898 

7411 

98  85 

85  62 

Mk' 

•/27J 

32  10 

■6-26 

-/6-73 

66  0 

756 

25  191  25  72 

20  60  — 

4  85,55  4  76t 

1/3|!     i  1/311 


28  231 


74i 
86  17 

-/26A 

32^7 

-/7-59 

57/li 


661 

72  25 

61/7 

-'5-21 

71/0 


ARGENTINA,— Gold  In  Oaja  de 
Ooaversion 

Apr.  13,1916 Pe8O824S,110  479 

Deo.  29,1915 237,230,984 

Deo,  31,1914 i2l.703,321 

Deo.  31,1913 233,629.114 

Jaly  18,1913  maximttm)  266.831.800 


BRAZIL. —Gold  in  Oalia  de 

Oooversao. 

Jan.  1  to  Apr.  11,  1916...  £5,015.397 

Deo.  31,  1915    6,015,397 

Deo.  31,  1914    9,230,625 

Deo,  31, 1913    18,400,501 

Feb.  19,  1913  (maiimum)  26,7)2,300 


FORBZCir 


BAITKS.  [In  £'8  sterling— OOO's  omitted.J 

t  Last  Return  belore  the  War. 


DBirMAKK 


»uly  31,  19141 
Mai.  31, 1916 
Apr.  29, 1916 


Gold. 


-Oaehv- 


BllTer.   j    Total. 


Dig-    I 
counts. 


Balance   Oliaila-  i 
Abroad.       tion.   I 


D^ 
poalU. 


£4,100  £341 
7,367  223 
7,753  I      207 


£4,441 
7,690 
7,960 


£8,197 
3.088 
3.675 


£788 
3.260 
3,438 


£8,693  !  £47 
13,732  I  1,034 
14,199  '   1,666 


Apr.  29, 1916 
Apr.  30. 1914 


6.953 
4.165 


324 
332 


6,277 
4,497  I 


5,701 
4,888 


1,773 
1,268 


11.614 
8.502 


222 


FKAIVCE. 


Gold. 


Silver.    '    Total.  |    Bllta. 


Olrcnla-i    Public     Prlvrte 
'      tlon.     Deposits. pepoeitai 


Jnly  30. 19141  £185.654  £26.013 
M.ay  11, 1918...|  188.802  14.145 
May  18,1916...    188.918,    14,171 


£190.667  £97.768 
202.747  16.793 
203.087    16-897 


£267.327 
617.299 
617,822 


£16.302  '«37,9(B 
1,939  79.209 
4,241  ;  79.821 


Miiy  20, 1915 
May  21,1914 

OER- 

":i 

166,294    16,076 
148,001    25.341 

171,3 
ITM 

ra    13,450  1   473.333 
12    64.781  '    231.678 

Notes  of  , 

Treasury  '    Loans  & 
&  of  Other'       DIs- 
BankB.        counts. 

2.498  1   91,602 
6,612  i  29,153 

Olrcnla-I 
tlon.    |DepoBta. 

Gold.      Silver.      Total. 

Jnly  23,14t 
May    8,'18... 
May  15,-18... 

£67.843   £16.727     £84.670 
123.130       1.978    125.108 
123,145  ;     1,965  1  125,110 

£6.279  '■    £40.055    '  £94.546 
44620  '    253.139    :  332.110 
36.190  1    263,198   |  326.812 

£47,188 
82,107 
76,648 

May  15,*15...:  118.808  |     2.416     121.223       28.934  !    200.288 
May  16,*14...l   67,133     16,691  '    83,724  1       5,065        44,413 

269.949 
95,665 

77J80 
47,064 

HOZ-XAirO. 

, Oaah , 

Gold.    1  SUver.  j  Total. 

Dis- 
counts. 

Ad- 
vances. 

Qircola- 
tion. 

D» 

porfhL 

Ang.    1,  1914t      £13.496 
May    8.   1916  ...    44.408 
May  13.    1916  ...1   44.850 

£249 
160 
161 

£13.745 
44658 
44.811 

£13.422 
9.162 
3.285 

£10.332 

7.626 
6,568 

£36.660 
66.364 
63,670 

£1.437 
7.617 
3,871 

May  16,   1916  ... 
May  18,   1914  ... 

26,738 
13,507 

185 
686 

25.923 
14,203 

6.197 
7,622 

13.327 
6.808 

40.259 
26.969 

3,932 
636 

ZTAZiT. 


(Jold. 


Silver,  f  Total. 


Other 
Cash.* 


July  31,  "141  —  '  —  I  ^£48,458-^ 
Apr.  10,  "16 ...: £40.530  £3,983  44513  2.804 
Apr.  20.  '16  ...1   40.297        4.040  i    44.337      2,851 


1  Loans  A  ,    Olrcula- 

[  Dtsc'nte.l     tlon.       Depoaiti, 


Apr.  20.  'le  ...I    46,472 
Apr.  20,  "14  ...i      — 


4.943 


50,416      2,751 
^48,867^ 


£25.017  £69.204 
28.086  117.986 
27.180  ,  117.601 


42.437 
1S,567 


90.401 
62.602 


£8,887 
28.378 
29,899 


24064 
7,977 


Inchidlng  foreign  gold  blUs,  State  notes,  and  small  change. 


j^APAir. 

Gold. 

DtKonnta. 

Advances. 

Notes. 

, Depo 

Public. 

sits. — , 
PrivaU. 

Aug.    l,*14t 
Apr.     l.'ie... 
Apr.    8,'18... 

£21.887 
28.367 
28.236 

£1.829 

1.330 

405 

£7.863 
9.166 
8.611 

£32.722 
36.092 
32,233 

£13,818 
23.611 
27,831 

£1,621 
1,839 
2,069 

Apr.  10,  15... 
Apr.  11,  -14... 

21.527 
22.388 

1.184 
2,015 

7.894 
9,577 

27,963 
29,457 

24.523 
23.529 

2,810 
779 

w.  -roRK    ^ 

BAVKS         Own 
JlTR-USTS    Vaults. 


-Reserve. , 

In  De-  I 
posltoriesi    TotaL 


Loans  ] 
[and  Dia- 
1  connts. 


Deposits. 


Olrcola-  Sofploi 
tion.     Reeerve. 


Aug.  1, 'Ht  —  I  —  £89.888 
M,iy  6.  'le...  £89,066!  £46,866  133.732 
May    13.  le...      88.472      44.156     132.628 


£411.238'  £387.166 
671.698;  703.420 
671.3161    701.424 


May 
May 


16, '16... 
16.  "U- 


WORMI^A.'S'. 


84,865     39,123    114,788  ;   438093    496,248       7,571 

—      ! — 102.002 427.880    412,555  _8.33i 

Balance    P*r*gn  Gov.     Discounts    >  Oircula-  j 

Abroad.    Secorities,      &  Loans.     |     tlon.     |  Deposlti, 


£8J16  £1.720 
6.322  I  18.608 
6.322       18.088 


33.780 
8,038 


Gold. 


July  31, 1914t  1  £2.960  £1.678 
Apr.  30.1918...  8.127  !  6.188 
May     8.1916...      6.366  1     6.381 


May    7.1916... 
May    7.1914... 


3.437 
2,611 


2,640 
1.746 


£493 
761 
761 


637 
488 


£4868  i  £6,762  ,  £783 
6.425  12.248  8.837 
5.028         11,891       3,346 


RxrsszA. 


4,597  7,885        1.097 

4^07 LflOZlJ ^543 

Loans  A         Circu-      Notes  in  i     Total 
Silver.  I    Total.     |DiGC*nt8.       lation.      Reserve.  Depoelts. 


-Oash.- 


Jnly  21.  '141 1  £174.519  £7-383 


Apr.  21. '16    i   276  066 
Apr.  29. '16   ,    285,788 


5,745 
5.856 


£181892 
281.811 
291,644 


£78,081 
484970 
479.947 


£163.411 
618,405 
625.413 


£6.589  i  £109.911 

7.895  '    172.495 

10.387  I   182.478 


Apr.  28.'15... 
Apr^9,14:J 

BPAZir. 


171.270 
178.273 


Gold. 


6.399 
7,052 


178.669 
186,326 


Sliver.  I     Total 


235-386 

75.414^ 

Loans. 

&c. 


14.271  1    132.279 
12.613  <    106A42 
Clrco-     Depoelti, 
lation.  &0. 


Aug.  l.*14t  I  £21.804  £29.187  £50.991  I  £40.572 
May  e.'18..J  39  060  30  377  69.437  |  38-816 
May   13,16...l    39.844  '    30.434  '    70.278      38.728 


May  14.*16...|    26.105  i    29.347 
May  16i'14-'   20,701  I   28,780 


65-462 
49,491 


43.624      13.777 
41.080  I   13.777 


£18,9S6 
28.736 
29.649 


S-VT-EDEir. 


Balance 
(Hid.  I    Abroad. 


Ang.  1,  -141  ...  I  £6.717  I  £6.160 
Apr.  29. '16  ...  i  9.166  '  7.872 
May     6,  '16   ...  I     9.163  i       7,382 


6.301 
6.782 


May     8,  'IS 
May_9/14_     _    _ 

■  «7ITZBK-[    ^_ 

&AVD.         Gold. 


3.537 
6.358 


Swed.  A  For.   Discounts  :    (^Iroa- 

Govt.  Sees.   I  &  Loam,     lation.    Deposits 


£1.556 
3.958 
3.924 


2.760 
1.803 


£7.495  ;  £13.432  £3.903 
3.975  1  17.911  I  6.696 
3.423        17.627      6.390 


7-836 
6-273 


Silver.    >     Total. 


I  Discounts  & 
i    Advances, 


16,040 
12.068 

Circula- 
tion. 


3.961 
4.647 


De- 


July  31.1914t 
Apr   30,1916... 
May     6.1918- 


May  7. 1915...I 
M^  7.1914...' 
V.8TATBS 


£7,675  £238 
10.309  I  2.040 
10.290      2.097 


9.632 
6,791 


£7.913 
12.349 
12.387 


1.626 
704 


-Cash.- 


11.258 
_  7*495_ 

Loans 
and 


£10J91  i  £18J71 
8905  I  17.247 
8.877      ;     17.015 


6.985 
4.955 


£3Jn 

5  818 
6J49 


FED.  RBS.  Gold  Coin,  1       and         Reserve  'Orco- 

BANKS.    'and  Certs.i  TotaL  Discounts.  Deposits,  lation.  Bonrces.j  LlabilitlM. 


16141  IMI 

10.783    I     IJTO. 

Total    'Gold    Bm 

Re-     ig-nstNet 


Apr.  7, 1918-..;  £65.468  :  C67.788  £12.877  £84-895 
Ai>r.  14,  1918...'  64.580  ]  66881  13.264  86.301 
Apr.  21. 1916...I     83.228      66.129    13.261        83.470 


£1.900  105.2491  71-3} 
1.902  105.609!  71-13 
1.9i3  103.9411     71-1) 


Apr.  23.1915...I     47.742  I  63,679     7,296    i  69.442  '  84781  69^38'     79-6% 


May  20.   1910.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 

-Oturcnl  RiktM->  , A  T««l  A«o , 

%  D>t«  V\xt«  %  I>«t«  PliacI 

6  Aiw.  20,  "14  t  An*.  20,  '14 

BoUn         B  Pro.  23.  'l*  B  !>«••  23,  '14 

fliiitim 41  fulT     1,  '16  B  Aug.  20.  '14 

Bonli      S  Aui;.  27.    14  B  Aor.  27.   14 

Tlnuu        „.  S  Apt.  12.  '18  S  Apr.   12.  '15 

P«t»D«»J _.  a  »nlT  27,  '14  S  July  27.  '14 

Cop«nh«<rn           6  »aly  10.  '18  Si  '»"-     8.  '15 

CbrhUuiU 6i  n«o.  13,  '16  Sl  Aog.  20.  '14 

Bum         4(  '«>.     1,  16  4t  '*»•     1>  '15 

Boom          Si  Not.  10.  '14  6l  Not.  10.  '14 

Kkditd       41  ^>'t-  28.  '14  4t  »''*•  28.  '14 

atonWinIm 8  M>v     l,  '16  61  '»Q.     6.  '15 

Mwt  Tark  0'»d.R««.BMiti)  3-a Vob-    4.  '16  3-8  '•'»'>•     4.    16 

III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i  omittad.] 

Other       Other 

Iiu'ooig  EipfrnL  Tniuury 

Bxwn  InolulV'  hiolucru  ^Bolaiioo-^   TreMury 

o/        LouM    Loans  >t  +or—         Bills 

BicptniU-  BlpvniU-  .<s  A<l-  Adrance:!  (or           Out- 

inS-17.  Bcveniie    tar«         Uiro      Tuncct    Repaid    Amt.      Torlod    stund'i; 

pwiod  £e£ceee£ 

Td»ystoApr.  29  4.187  J3,955  29,777  27.248  U  062  23.587  -13.59*  f05997 
T  ,  M«v  6  4,!57  31.737  87.W0  27.800  -7.467  31,731  +  7.787  &J2.9i5 
7     „       Mhv  13    3,615      3l.80a    28.187      41.S85     7.M3    37,414  +  6,0W    648.660 

«3    ,       Sl,iv  13  35,469    169.787  138»318    189.280    41,123    37,414  +  ll,859'  +  81,a54' 

UI6-1&  •     

48    ,       Xay  15  31.567    116.339    S4.772    165,544    43.145  111  073  <-27,627«  +  93.898» 
•  lucreAse  or  dttorcAA-  ompared  wicli  April  L.  

IV.— FOREIGN    EXCHANGES. 

Ooorae  at  Bzataanr*.       

basmi  08=       '  Jf.ivl9.  16       Miyl2, '16     MriyS. '16      Apr.  28, '18 

HolUad 3  mos.  11  68  11  85  11  7S  11  55 

—  _ CI»W«  11  J8  11  45  11  55         I      11  35 

lUlI 3mo«.  30  70  30  95  20-25  30  90 

—  _ C«bl«  30  30  30  45  29  75  30  45 

LUboo  A  Oporto     do.  344  34)         |  34)  34) 

Ht»  York do.  4  763  4  78,%     I        ♦  76J  4  77 

—  OheqiKS  4  77i  4  76|§      |         4  76j  4  77* 

Put) 3  moa.  28  65  28  75  28  75  28  52 

—  _ Cable  28  22  28  29  28  30  28  28 

PMKvnd _     do.  155  I65i  I  154}  155} 

BcudlDaTia do.  15  60  15  25  <  15  65  15  65 

BptiixBank  plKPs)3mo9.  474  474  I  474  47i 

—     0«ble  24  So  24  33        ,24  10  24  23 

awitMriud  3  moa.  25  35  25  20        i       25  15         :      25  15 

—  .., 0»ble  24  87  84  SO        I       24  75 24  70 

Forelfn  Bmtea  9f  Bsobaa^e  on  Ziondon,  A.o. 

May  19, '16  M:»v  12. '16  May  5. '16  Apr:28,  "16 

AlaauidrU   ...„  Si«ht  97ipL  97jpi.  9Tipi.  97ipl. 

Aautodam Sigbt  Uil.  47ic.  lia.  43)o.  115. 54o.  119.34)0 

Bombky Tranarers,  Is.  4  '  d.  Is.  4,^.1.  Is.  4rWd.  Is.  4,,d. 

BaenoaArna  ...  90 days              49i  49,V1.  49,Vi-  49^d. 

OiUoatta Transfers  Is.  4i.1.  Is.  i^A.  Is.  4,ij.l.  Is.  4,Sd. 

Hong  Kong Transfers  23.  23.1.  2s.  2iJ.  2=.  33<1.  2s.  21. 

luly Sight  301r.  l5o.  301r.  15c.  291r.  85c.  301r.  300. 

Uibon   Stgbt                  34  iV  34)  34J  343 

Madrtd  Sight  24p.  17)  24p    30  24p  03  24p.  22) 

Mantnidao  ....„  90  days      .       55A.1.  B3i-5d-  53Aa.  53W. 

MoBlral  Oablea  (4  77|  $4  78  (4  %\  t4  79 

Saw  Yort Sl<rhtt  (4  76*  «4  lix  (4  76  «4  76,', 

—        60  .layst  $4  72'  %^  73  «4  73  84  73) 

—  - Cableff  14  76J»  »4  76i  %\  76)  (4  76  | 

—  on  Paria  Sighit  6.92)1. •  594Jt.  594Jf.  5.93i(. 

—  on  Berlin  Slghlf  76to.«  77)o.  77)o.  74Jc. 
-«n  Amst'd'm  Sightt              41. V-*            415o.               41So.         '        42o. 

—  on  Uexioo  Silver  $             nnm.  iicm.  nom.  i    55o.  U.S. 

Paria Onequea        28f  22»o.  28f.  28o.  28(.  29)o.  '    28(.  27)c. 

Pern Sight              1%  Dis.  J  DU.  )  Dis.               J  Di?. 

Fetrogiad Sight                154)  155)  154)                155) 

Bio  ds  Jaaelro...  90  days             12^-1.  12,Vd.  llfid.  I        lljjd. 

BeudlsaTU Sight             16kr.  60  15kr.  31  ISkr.  59           15kr.  67 

famghal   Triuiafera  I        3s.  2^1.  %.  Hd.  3a.  3il.           3s.  Oid. 

awttitrUad  Sight  I      24f.  88o.  24(.  80c.  24f.  75c.  |      24f.68c. 

Valpvaiao    ......  90  days  I 8[Jd.  8tid.               Sjd. Sjd. 

•  Prcrloas  day's  rataa.        t  ^oreigu  >-'S'.rii  ing&i  current  in  r^ew  York,  according  to 
cable  advices  from  Irving  X;itional  Bank  of  that  city, 

v.— BANKERS^LEARING-HOUSE^ETURNS. 

Vuam.        I  Weak,  i  Ajnonnt.  I  Ino.  oi  Dec*    1918  Agg.  |      Inc.  oi  Deo.* 

i  1918-  I      !             £  V     I           £        I    %     • 

BnunsOHAM     M.iy  13  1.498  198  4-        35.938  35.953.538  +  7.189.575  +260 

*is«>n       13  755.000+     127000  18.501.000+2.270.000+16  0 

DtlBtnf        13  8,028700+  2,384.200  69  042.800+     339.000+  05 

UW          ...'     .,     13  702034+      178.920  14833,818+2.744.491+23  0 

Ijmamaa.    ...     „    13  641.529+       54.187  8.774.336+1,485.782+20  4 

UTMBTOOb  ...     „     13'  7.073  384+     979.054  128.133.944 +29.215.375 +2»5 

M*«»»reB        „    13  8.281.504+1.680  268  164.115.207+40.422  902+32-7 

glwcAflTu...     ,    13  1,777  500+     276  500  34  748.300  +  9.31200O+38 8 

HOITOQHAM        „     13  487.833+      183.982  8.B7?.2e8  +  2.330.9321+35-9 

SHBTriBU) 13^ 632,727+     190,628  15.639  339+  4.504.6031+4O9 

LONDOS—       1916.  (OOO's  omitted  from  the  London  clearlnas.! 

'?'"    M'v   17  230.153+        41555  4,435.088+      649842+14-J 

yaaataouths     „    17  20.627+         2.346  395.168+       49.003  +  11-2 

00™*BI ..    17  37.803+        8070  691.059+      U3.375  +  19-8 

*»*»  _"_  17       288.538+  _  49,971        5,521,308+      703,225  + 14-6 

Yh«  following  ipecial  Itema  are  Inoluded  In  the  London  ofearinga  ; — 

BIOCK   EXCHUJOB  I  CONSOM  ;     ""POtniTH  "  0»  IHB^ 

8»mjso  DATS.  I        Sgrciyn  PATg.  MostH; 

'Tin*,,         £         +or-     :    1919"'       E     1  + or-' I  1916  £       , +or-» 

Ape  13  50823  +  6.003  M^r.  1  52.525  +  1.477  Mar.  4!  45.480+  5.573 
Apt .  J8  51.388+  13,908  Apr.  6  68510,  +  5.397  Apr.  4  63.9301+8.416 
«I»T  12      48,8?6 +_12J72  M  ly     4    52.120]    +  7,0731  May     4i  62.170+  9-843 

•U  ««     «gS,164+   74,^495 278.3491   +  45.1691 r2B6,638>  39,738 

'  dompared  <vith  a  yeai  ago. 

VI. — FREIGHTS.  —  According  to  Messrs.  Farrar,  Groves  & 
Co..  renresenLative  ?te;im  freight  quotations  compare  ns  foHoiv<!  ■ 
HOHBWARDS.  1918-  1915-  1914-  Homewards -<-»n;.  1916.  1918-  1914 
Alot.toLond.orHjli  65  0  28  3  6  8  O.S.  AtLPorts  to  O.K. 
t!S?^r'^1-^-  "  "O"  -  22  0  Cont.  (^rala)  ....„  16/0  9/3  2/0 
Ajlrtr«oL.HAJl.....       —         _  8 '3    N.O.to  L.H.(colton)...     —  —         _ 

Bamb»T»op.p.iwi339i  .j57/81„j5()  N.O.toU.K.Cont.Cgr.)     _        _         _ 
BanB»ho.o.         nom  1400    900       18'3 
^taattotop.a  d.w.J3s;oiw72ffl       —  OUTWARDS.-Oardiff  to 

Dannbeto  A.B -        _         g  0  Bom-  Ool-     Port    River  St.Vln- 

o  S"      T.-^*^  —     —        —  8  0  bay.  ombo.    Said.  Plate,   cent. 

S'^'^i!°„,V;^°2'"-    "5  0  67/6      12,8,1918...    -       -    112/8  57/8      52/8 

iH^JiL>°""*'  \\'A\i...    —      —      22/8    25/9       — 

I»H.(«ot»oo) _     160,0     J6/3  1914...  11/9    11/0      7/8    14,'8       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Ai^f>r(»xim.ito  Pritos  aiiti  I'osilion  at  UU'st  <\:\W^  for  uhith 
stfitifltica  aro  ftV(iil:il)!o  in  compariBon  with  quotation§  at  corro- 
Bponding  dates  in  previous  two  yeara  ; — 


Bby  ao. 


1M«. 


■BTALS.  MINERALS,  fte. 
iPOn — iVotch  pl({  wfvrmnU  ...tow 

—  Miiliili'.Hbro'  wurruiitd     ton 

—  Ht'iBfttlt**  wnrmnU ton 

—  SUffonlflhire  ban'.LondoQ   Ion 

—  Oomnioti  bars      too 

—  Stook.  MlildlMbro' tono 

Steel  Ralls ton 

Copper — atiimlfirtl ton 

—  8tock,KtiropoAriflt.,\[fty  l5ton» 
Tin— RnifllBb  iuKota .". ton 

—  StraftB    ...  ., „ ton 

TInplates— Ookfii.o box 

Lead— Soft  Porolrfn    ton 

SpelteP-Oni.  Foreign ..ton 

Quleksllvep— (75Ib.)   bottl*- 

Alumfntnm ton 

Antimony— Rwrnlufl ton 

Coal— steam  (bwitl  Onrdiff  ...ton 
(beat)  Newcastle ton 

CHEMICALS,  OILS.  &s. 

N.ofSoda— f.o.b.Obilo.poraniiifciii 

Soda— Orvfltala  e.T  sbip   ton 

Cochineal -TcneriffeBItu'k  ...lb. 

Copra— Miitny  AStrftita  ton 

Gambler— Good  mfiritfl  ..  ..owt 
Indigo— Rf'ncral  (rooi  to  fine. ..lb 
Linseed  Oil— Spot.  h(irrdf§  ton 
Lln<:eed— f^nlonttft.  spot      410th 

—  Cakes,  Liln.  iiiiulo,  OK  mill  ton 

Olive  Oil  -apnniBh tiin 

Palm  Oll~iia(fo3   too 

Petroleum— Ameriran  ...gallon 
Rape  Oil— Ueflued  Knnlinh   ..ton 

Sojra  Oil     ton 

Tallow— Aust.  mixfti  cwt. 

Turpentine— Araer.  Spirit  ..cwt 

Raoe  Seed-^Toria 4181b. 

Rubber^Para.  spot lb 

—  Fine  plKiitiitton  (atn«1.  crepe >lh 
— Wnrlil'a  Prolnotion*  Mar.  ton« 
Shellac— T.  N'.OranKe,fair...owt- 

TEXTILES. 

Cotton— Mi'Mlini?  Upland lb. 

^  Egyptian  pood  fair    lb 

—  Pernambuco,  fair lb. 

—  Mid.  Upl.  New  York   lb. 

—  Stock,  LiTerpool,  M:\y  12  bale-« 

Flax— FetroBfrad,  Yarapol ton 

Hemp— N,  Zealand,  t^oijd  fair  ton 

—  Manila,  Pair  strips ton 

Jute — First  Marks,  spot   ton 

—  Rf^dSOO   ton 

Silk— Blue  Elephant lb. 

Wool — Pt.  Philip  unwashed  av.lb. 

—  Lincoln  Half  TToa:?     lb 

Hides— Bn?.  Ox.  best.  B5Ib.  up.  l^. 
Leather — Dresein^  Hides  ......lb 

VBG.  FOOD,  CORN.  &«. 

Wheat— '^i9-8up.  U.S.  m.iv  \  bus. 

—  Red.  price,  N.Y.eOIh.   ...bushel 

—  Knfitlisb  (?a4«"W^,avpr. 4801b.  qr 
Flour- Town  H'holds.offlc'12801b 
Barley— Bne.  ^az.,aver.400  Ib.q' 
Oats— Ene.  ^rt«.,  aver.  5121b.  ..ar 
Maize— N.Y.... (new  bushel)  SBlb 

—  Anier.mixed,Liverpool  ..lOOlb. 

—  La  Plata    4801b.  qr. 

Potatoes— Kenta ton 

RIee — Imports  since  Jan.  l...toni) 

—  Deliverieado ton? 

—  Stock    tons 

—  Price.  Bassdn owt 

Taploea — Pearl,  medium     ..cwt, 

HaV— Best 2,G181b^  load 

Hops— Kngliah   cwt  ' 

ANIMAL  FOOD. 

30ef_A.reen.  chilled  hndqrs.  8lh 

—  Scotch  sides  ,., 81b 

^  Eoeliah Sib 

Mutton— Scoteh  t'--^  ..  .......  81b 

—  Enelish  wethers  ,., 3!b 

—  New  Zealand  frozen 8lb 

Pork— Baalish  81b. 

Bacon— Iristi cwt 

—  Danish  owt 

Haras— Amer.  long  cut    cwt 

_■  —  short  cut     owt 

Lard— Araer.  pailfl    owt 

Butter— Daoish cwt. 

—  Siberian cwt. 

—  French cwt. 

—  New  Zealand cwt. 

—  Australian owt. 

Cheese— Canadian  owt. 

—  New  Zealand  (white)    cwt. 

SUGAR,  COFFEE,  TEA.  &c. 
Su(far — Imports  since  Jau.  1  ton-* 

—  Deliverieado tons 

»  Stock tonw 

—  Price  Java.  96''  Pol.    cwt. 

—  _  Mauritius,  crystals cwt. 

Tate's  Cubes.'No.l cwt 

Coffee — Imports  since  JaiLl  tons 

—  Home  oonsumptioD  do.    ...tons 

—  Exports  do tons 

^  Stock    . tons 

^  Price  Coata  Rica  ^  to  fine  cwt 

Bmcil  (Santosl  spot  ...cwt 

jga-Imports. ..(for 4 months)  lb. 
^  Home  conaomption    do lb. 

—  Exports     do.     lb. 

—  Stock,  Apr.  30 lb. 

—  Price.Indian,Pelc.Sou(?.good  lb. 
Oeylon,  Pek.,Son(r.  Ord-...Ib. 

—  —  Common  Oonf?ou lb. 

Cocoa — Orenada.Kood  to  Qneowt. 


!>*».      1    m«. 


...88'9nom 71/0 g7/l» 

...sa*""!) e4'8 Bi/M 

140;0'>n'n 95'0 61 '0 

818 £11 E8  10 

813  15 810  2/0; 88  10 

...     32.28H 147.0711 91,377 

...810  17  e' 87  1261 SB  2'8 

...  £137  ISi 8781 £83  2'8 

13.708 21.551; 15,485 

■       "»2l £152 

8187 81605 

1831 12'8 

819  17'6 218  7'a 

■ 872i £21  7/8 

811  15 .....87 

..S10D-E103 £81—883 

.8106— £110;...  827—829  10 

'"l^j' 19/3 

23/0 14/8 


8203 

8198 

38  0-42/8 
831  10-831  15 
895-885 
818  10 
...  nom. 
...  nom. 
...  nixii. 
...     80/0 


7/8 

84'! 

..      3/2-3'8, 
£32  17;6-£37  10, 

47/8 

..14  8-15/0 

£38  10 

72'3i 

£12  15 

854 -£55 

848  10 

I'O 

252— £53 

£41- £42 


8/9 7/8 

.82  2  6-82  8...  £2  2/8-82  S 

v\\ 1/a— lao 

S24 10-824  12/6  £25 10-825 17/8 


.48/3: 

41/8 

690 

2/9i 

2  9! 

....     16.700 
.  92/0-93/6 


26/3 

13/9-14  0 

£28  10 

: 55  0 

£9  12/8-810  2 '8 

£51 

£38 

-/8t 

840-8*1 

8281 

32/0—33/91 

34'6 

..52  0 
..  2/7i 
..    2/5 
14.248; 
..60/0 


-/8-68 

-/10-99 

...   -/9-40 

13  350 

731,640 

876 1" 

...£49  10 

...£55  10 

£32 


....     188 

1/3-1/4 

1/71 

....      -/9i 

2/1-2/7 


..  -/5-21 
..  -/7« 
..  •/6-71n. 

960". 

..1,552.780 

£58 

£33 

£39 

821  10 

£19 

9/T 

1/Oi-l/l 

1/5 

-/lOl 

2/1—2/7 


54,077,000 25.788,000 

127c 162JO. 

55/6 61/7 

49  0 54/0 

53/C 340 

33/1 32'5 

82<: 8U0. 

.11/3 8/3i 

•  51/9 37/0 

..  80/0-900 

12.906 13.322 

21.215 11.910 

10,499 8,450 

19  0; 18/0 

....  29/0-320 22/6-28  01 

.  13&0— 145/01...  92 '6-105/0,:;;;;;  w/o— ao/5 

....  £6  10-£7 ...  £4  10-£5  51      £e  6-86  15 


19/9 

3/2-3/8 

824  15 

48'8 

87  10-87  12/6 

£49-860 

£34 

-/7t 

£32  IS 

IIOMI. 

38/3 

33/8 

60/9 

2/9t 

2/9 

n,42» 

-66/0 


-/7-89 

-/90O 

-/7-^ 

....     13.750. 
....1,097.1« 

829 

£27 

827 

.> 833  10 

£28  5 

.  10'0-10'3 

-/111— I'O 

1/0* 


.  2/1-2/7 


....  35.270,000 

109O. 

32/7 

29/0 

28/3 

18/11 

80JO. 

8'4» 

87/8 

71'3 

9.710 

4.709 

9.899 

7'4f— 7/74 
140-17/8 


7/3-7/4 8,'4-8/8 3/»-4/0 

7/4-7/6 8/10-7'0' 4'0^4'9 

7/3-7/6 8/8-70 3/10-4'2 

8'8-9'4 8  10-7-4.   .        5/4le/0 

7/0-8/4; 6  8-7/0 4/4^'« 

5/11! 4  0-4  8 2/4-3/1 

6'8    7/0 5/4-8  0; 3'6-3aO 

..  108  0-112  0 93  0-97  0 64  0-77/0 

..  1040-110  0 88  0-95  01 82  0-75 '0 

..    88  0-100  0; 70  0-75  0] 70  0-78/0 

88  0-90  0 6aO-72  0 85  O-70'O 

83/7-840 53  0-54  o' 52'0^5rO 

..  170/0—174,0!...  152  0-15G  o:  112'0--114'0 
..  112  0-138  0  ...  130  0-136  0  ..  Qi'o-IOO'Q 
..  148  0-154  0...  122  0-138  0  ...  94  frIllO/0 
..  153,0-170  0  ...  140  0-148  0  ...  100  0^107/0 
..  152/0— 162  0...  138,0-144  0.  .    an'S^iOB  0 

..  112/0-118  0 98  0-98  0 64'0-M/O 

..  113/0-115,01 98,0-97/0 69/0^9 


229.654 239.776 

224,339 352.656 

33.1321 117,382 

.     28  0 198 

■  47/lJ 310' 31/n 

■  19.003 26.659 29.737 

•    9.694 9.115 8.089 

11.932' 11.8M 9.433 


285.775 
269.412 
110.898 


73  0- 


30.342 17,872 

"  -85  0. 

50  9. 

103.223,880. 

121.302.122. 

24.632.627. 

104.403.000. 

10. 

1/11. 

-9  • 

..    840-88/0. 


Estimated. 


24.693 

-  84  0-91  0 80/O-88/8 

52  0 41/3 

117,437,950 ...  88321.852 
131.991.995...  99  562.763 
22.132,381 ...  17,220.754 
78,696,000...   107.287.000 

-Ill -m, 

1/0 -/I 

m\ /u 

84/0—88.6 55/0-MO 


910 


THE     STATIST. 


[May  20.  1916. 


IRISH  RAILWAYS. 


Oompimy.     TWeiFto 
^TS^O.  Down  May 

OortB&n.&S.O.  May 
Dabllo  &  8.B.  Miy 
Q».  Northern  May 
at.S-ftWeatetn  May 
Mid.  Qt.  West.  May 


+ot— *  iWks 

314  19 

IB  19 

813  19 

1,385  19 

5,283  19 

290  19 


"TotaT  I  +01— •_ 
1,116 
330 
2,981 
8,170 
59810 
13.643 


58,488- 
38,109  + 
91,631- 
423,070  + 
581.992  - 
217.393  - 


CROSS  AMD  NET  RECEIPTS  OFAMERICAHJAI«»A^ 


.^f^r»^^^^ 


INDIAN  RAILWAYS. 


Oomp.in?.  I 
Xnam  Bengal 
Baral  Light  ... 
Beosal  &  N.W.| 
Beac'il  Dooare 
Bene.  NagpoT; 
Bomb.  Baroda 

Barma  I 

Bast  Indian...' 
Qt.  IndlanPen. 
Madras  &  S.M. 
Nliam'8  Guar. 
Eoh.&Kamaon 
Booth  Indian 
Booth    Ponjab 


Week  to 
kiti.       8 


Kit. 
A-ir. 
Apr, 
Apr. 
May 
Apr. 
Mav 
May 
Apr. 
Apr. 
Apr 
Apr. 
M.  of  Dec. 


15 
8 
15 
15 
13 
8 
13 
13 
15 
15 
8 
16 


Miles. 

808 

116 
2,068 

153 
2.688 
2fl59 
1,342 
2.718 
3.112 
3.168 

797  1 

667 
1,7871 

823  ' 


+or-' 

-57 

+39 
+  1 


+54 
+  37 

-  3 
+33J 


Croas. 
Bopem 
1,43  000 
29.100 

4.38.750 
32-281 

9.86.000 
15,61000 

6,46.420 
22.49  000 
22.27000 

9.80.000 

2.37.977 
93.618 

5,95962 

6.35.048 


+ot-* 
Bopw.    ! 

I-  23.164 
+  8.700 
+  20.870 
+  9.609 
+  2,13.000 


1.59  000 

1,21,832 

1,09.000 

3.64.200 

32,234 

38297 

8.545 

39,827 

8.582 


Wksl 

1  ! 

2 
1 
2 
2 
6 
1 
6 
6 

2 
1 

2 
3t 


Total. 
Bap«M. 


+or-* 
BnpeM. 


53.000         — 


59  975 
20  68  000 
93,95,000 

1,42.98,000 

1,36,34.000 

20.65  000 

6,03,112 

12,56.042 
19,21,620 


+  8.688 
+  3.74,123 
+  8.98,000 

+  55.000 
+  14,49.048 
+  43.834 
-      11,203 

'+  72.385 
+  1.03.303 


COLONIAL  RAILWAYS. 


Company      ^        

Can.  Northern  May  7 
(J»n.  Psolflo  ...  Mav  14 
Gd.Trank  Pao.  May  7 
Oiaod  Trank  May  14 
Old.  Tronk  W.  May  14 
Del.  Qrd.  Ha.  May  14 
Maehonaland  jU.of  Feb.) 
Mid.  W.  Aaat.|M.otMar. 
New  OapeOent.Apr.  15 
Ehodeela  BlyejM.of  Peth 


8.270 

12,921 

918 

4.008 

338 

189 

751 

277, 

205 

1,397 


—  1677.400+    257,800  31' 
+802  2.592.000+   983.000  45 

—  ,    £20.797  +     11.249  18 

—  188.145  + 

—  37,911  + 

—  16.120  + 

—  47,332  + 

—  i       9.119  + 

—  1       1.821- 

—  i     69.813  + 


14,835  19 

11,648  19 

5.328  19 

16,639     5t 

614     9t 

18  16 

14,030     5t 


Total.    I 

I  20.934000 

illO. 169.000 

332.718 

3,119.702 

672,422 

233.647 

236.402 

67.894 

25.205 

352,774 


+or— * 

+7.031000 
+  22869000 
+  133.534 
+  414.424 
+  162.720 
+  69,766 
+      42.102 

-  12.854 

-  3.845 
+     37.753 


FOREIGN  RAILWAYS. 


"Oompany^    I  WeektrjTniesTFF 
Xlcoy*f  andla  May       13 
(aitoilaga8ta...May       14 

Atauoo  M.olMar-l 

tug.  N.  Bast...  May      13! 
A.ig.  Transand.  May      13' 

BoUral M.of^pr. 

Bradl    M.ofFcb. 

Paallfita M.of  Feb 

Mogyana  ...  M.oE  Feb  , 
BA.  &  Pacific  May      13 
B.A.  Qt.  Bo...|May 
B.A.     Western  May 
Oent.Ar?entlne,May 
Cent.  Uroguay  M    ■ 


Croas.     I 

PT  7-500' 
32,410 
7,700 
6.710 
2.840 
9  000 


„  (B.  Ext.)|May 
'  (N.  Elt.)|May 
,,     (W.Eit.)',May 


14 
14 
13 
13 
13 
13 
13 


50  M  3,452  000 

-  jM  2,200.000 

-  IM  1,202.000 

1  £     110000 

-  ;£     106000 

-  \e       67,000 

2  e     114.300 

-  |£       13  427 


Oo'l'omb.    Nat.JM.ofApi 
Ool.Ey«.iNavl\I.ofApr.| 
Cord.     Central  May      13     1 
Cnban  Ceatral.May     13 
Dorada  Ext....  M.otApr  | 
BgyptlanDeltaiAiir.     20 
Bntre  Bios   ...  May     13 
Gt,  8.  ol  Spaln'May       6 
Gt.   W.   BraillMay      13 
Ija  QoalraiOa.  M.of  Apr  | 
Leopoldlna   ...  May      13; 
Manila  North    piay      13, 
„     Sonth     May      131 
Mid.   Ura(may|M.of  Apr  I 
NltratefflwkB.)  May     151 
N.W.  Dragnay,M.otApr.l 
ParaguayOent.  May      13; 
PeraWan  Oorp  ,  M.of  Apr .  j 
Poerto  Oabello  M.ofMar.] 

Balvadoi   May      13l 

Ban  Paolo May       7 

Taltal    M.otApr, 

U.   ol   HavaoaMay      13 
DingJlorthem  M.of  Apr 
Wt  ol  HavanaMay      13 
Zaira  i,  HlvajM.of  Apr.l 


-  s 


5  002 
2-628 
1.959 
8,960  i 
16-513 
34-300 
21,612 
5,900 
4.688 
11,300 
83.668 
8.300 
7-260  I 
17,512  I 
7,505 
4,362 
11,702 
14.663 
24,000 
2,770 
828-220 
3,912 
29,750 
14,695 
18-892 
51.632 
1,617 
7,272 
12,164 


+  or^  •  I  W^^B 

-"  7,500   19 
H      9-400   19 
1-        725:     3t 
h      2.162   46 
»-      2.010,  46 
471   10| 
+  432,781      2t 
+  415.847:     2t 

-  676531     2t 

-  10-000   46 

-  8.000    46 

-  4,000   46 

-  19,700  46 
3.448  46 
1,357    46 

781    46 
624    46 

3,704  lot 

4,960  46 

769  46 

1,400  4+ 

3,400    46 
23.628    18 
700    19 
760     4i 
8,880    19 
1.112'  19 
11    19 
2,662    lot 
525    19 
6,661    lot 
1,030   46  1 
)8,588    lOt 
188      3ti 
4-750   46 
6023    18  I 
8.707    lot, 
2,327   46  I 
333    lot, 
243   46  I 
4.716     4t 


Total. 


+or— • 


+ 
+ 
+ 
+ 

+ 

!+ 
+ 
1+ 
,+ 
+ 
+ 
+ 


283.400+     15-000 
637,236+    227  530 
23.900  +       4,775 
277,213  +     87,549 
55-810+      10,990 
91.633  +      22,464 
7.024.000+    896  066 
4.700-000+    804  004 
2.566,000-1,165,724 
4.039.000  +     62.000 
4,880.908+    633.967 
2.371.000+    163,000 
6,002.100  +     73-800 
668-199+     70.129 
186021  +     20-390 
97.664  +      18.349 
92-1671+     17-324 
42-960  +       5.148 
188.096-     16.161 
1,319-390-    155,110 
702,238  +    142,640 
27.t00  —  900 

9,549  +       1-397 
527-200+    128-200 
1,145-856+    159.544 
191,400  -      43.100 
34.260  +       5.000 
401-433-    192,036 
128,382+       9-019 
66  874  -     11.593 
99,965+       6.679 
239.055+    160.782. 
221.666+      29600 
104.830+      16,080 
8,007.097  +1,143  832 
11,428  -       1-278 
I    1,241.680,+     71.260 
416,164;-     82-874 
181-4111+      67.268 
1,805870  +   330.779 
17-420  +       2,678 
257.8821+      15.473 
46.399+     17.765 


TRAMWAYS. 


Oooymy.     jWk.end'd  iMIIes.  l+ot- j  JBroaa^ 


+or— »  iWka.      Total^i  ■4-ot— 


inglo-Argentlne  May 
Aocklttnd(4»'ks)  Apr.        7 
BraiU'nTracfn   M.of  Mar, 
Brlibane  Bl'trio  M.  ol  Apr, 

Bristol 'May       12, 

BrltlshOolumbla  M.  of  Mar.] 

Calcutta Jlay       13 

Cape  Blectrlo.-lM.of  Apr. 
Carth.  ft  Herr...'M.  of  Apr. 
Cork  Blectrlo...  May  llj 
Doblln  United  Apr.  14, 
Havana  Electric  M.  of  Feb.| 
Itle    ol    TbaoetMay       131 

Kalgoorlle  j  M.of  Feb. 

Lanarkshire  ...iMay  11 
IJmn  Lu'tiTrm-,M.  ol  Mar 
Madras  Blectrloj  May  16 
Manila    Electric  M.  of  Dec. 

Provincial   May       13l 

BangoonBl'ctrc  I M.  of  Apr 
U.otMontevldeo  M.  of  Apr.l 
Ioiki.W.Btdlng  May       14 


13   369) 

"     26i 


,  +2ue 
+  lie 


+  6i 


-  4 


64.974  + 
20.767  + 


1,837 

651 


6,711.000+416.090 
£  32.576  +  2.685 
£  9.306  +  219 
t  677-117  +  19-982 
R  65638+  3-805 
£  17-724  -  159 
£  2.513  +  1.017 
£  1.046  -  74 
l£  6.988  -  338 
t  489.543  +  45.139 


263- 

2,248- 

2,112  + 

34,159  - 

30.154  + 


|£  141,350  + 

£  2.163  + 

£  4.849  - 

e  28.997  + 

'S  1,803  + 


60 

104 

281 

26 

1-128 

8,850 

U 

115 

2.211 

351 


19 

40 

3t 

4t 
19 

9t 
19 

lot 

19 

15  ' 
2t 

32 
2t 

19 
3t 

19 

12t 

32 
4t 
6t 

20 


976  181  +         837 
210-704  +       3-553 
19.220,000+1,131,400 
129.450  +      12.610 
176,926  + 
4,982.147  - 
1,187.4S5  + 
180-785  + 
8930  + 
21.887  + 
67,416  + 
931.617  + 
8.414- 
4.484  - 
40.837  + 
101.073  + 
281,624  + 
1.495,534  - 
67309  + 
19,787!- 
187.419  + 
33,114  + 


Company. 

dTrOoiTflMO's  omitted) 
"*  8  mo: 

iSbamrotrBOTOiem  a 
9  mot. 
AlaJJew  Ol.  T8X.&  Pao. : 
Ala.  *  VlokBbnrg   ...  a 

9  mot.  I 

New  Orleans  &  N.B.  a 

9  ™"- 

vioks.  Shreve.  &  Pac.  a 

9  mot. 

Atohl«n.Top.t8^e^al 

Atlantic  Coast  Line...  a  j 
^^^  9  mot. 

Baltimore  &  ^^"■■■■"^ 
9  mot. 

Canadian  Northern  ...  •» 
9  mos. 

Canadian  ^»<=^'=--J^_ 
Chesapeake  &  Ohio  j^b 
Chicago  &  N.  Western. ..a 
Ohlc  BurL  &  Q-^^;-* 

g  fnOM, 

CHuoago  Great  ■W':'*=^,J'_ 

owe.  Mil.  &  St.  PaaL..a 

Ohlo.EockL&PacWc^-)' 

Oh  St.P.MIn.  &  Omaha  a 
9  moi* 

Olev.  Oln.  Ohio.  &  St-U  a 
3  mo*. 

Oolotado&Southefii...  a 
9  mo$. 

Cuba  Ballroad  .....-^b 

Delaware  &  Hudsoo...  » 

2  mot. 
Denver  &  Bio  Qranls... a 

9  mos. 
Brie  Eailroad ■•■•-  f 

Giand  Tronk  Railways  a 
"  3  nu>8. 

Giand  Trunk  We-rtern    a 

3  mos. 

Qieat  Northern  —*•— •  f 
9  moi 

Hocking  VaUey.....^..^^b 

nunolfl  Central  —  •■— •  f 
*"  g  mot. 

Yazoo  &  Miss.  Val.  ...a 
9  mot. 
Kansas  City  Soathern   a 
9  mot.  , 

Lehigh  Vallay    ■■■■■■■■■  f 
9  mot. 

LoolsvUle  &  NashvUle   a 
"  9  mot. 

Michigan  Central a 

.  3  "»»• 

Mln.  St.  P.  (Poo)  Systema 
^^  9  mot. 

Mls«.  Kansas  &  Tfiaa...!! 
9  mot. 

Ml«onPl  Paclflo a 

9  mot. 

New  York  Cential a 

3  mot. 

N.Y.N.  Haven  &  Hart,  a 

9  mot. 

N.X.Oncarlo&  Western  a 

9  mot. 

Norfolk  &.  Western a 

9  mot. 

Northim  Pacific a 

9  mot, 
Pennsylvania  System  : 

H.  ol  Plttsborg a 

3  mot. 

W.  ol  Plttsborg a 

3  mo*-  , 
Pitts.  C.C.  &  St.  Louts    a 

3  fn<i»  ' 
Phlla.  i  Beading  By....  b  } 

9  mot. 
Phlla.  &  B.  Coal  i  lion  b  ^ 

9  tnot. 
Bt.  L.  *  San  Francisco  a 

8  mot. 
Beaboard  All  Une a 

9  mot. 
Bonthem  Pacific a 

9  mot. 

Soathern a 

9  mot. 

Union  Pacific a 

9  mot, 

Wabash  b 

9  mot. 

Western  Paclflo b 

8  """• 


Period.         Oros^ '    t"  ^1 

Feb."'   l(5r^«267,580  +      »58  006 

(0      Feb.W    2,2«<,S'7i+ ^>e.063] 

Mli- I 604,000+      106,0001 

"     Mar.  4,m!000^+       643.0001 


Net       i  +  01  -•' 

179.299+     ♦28-8I 
801,160+     m.u 

151.000  +   '   69.01 
1,11S,000,+     613M 


143,000+  20.000 

1  osi^OOO  +  131,000\ 
341-000+  31,0001 

2  SS2,000  +  20S.000\ 
'139.000  +  30,000 

lj6l,0O0'+  S0l,000\ 

11,533-000'+  1.936,000, 

ea.sji.ooo\  + 10,331.000, 

3.576-000+  273  000, 
25407.0001+    1,772,000. 

9.270000  +  1,917,000 
S2,OX0.000A-14,633.000\ 

2,607.000,+  708,500 
nm.300\+  5,S97.S0«\ 
10331,000+  2,628.000| 
94236,000+17.000.000, 

4;298.000+  l,p?7.000i 

35  S46.000,+  7.006  000] 

7.726-00O+  1-664,000 

89  979  000:+  6. no. 000 

8,249-000,+  1.745,000 

68.472.000+  6,lU,00m 

1,377,000+  278,0001 

Jim  000,+     811. 000' 

81741-0001  +  1-297 .000 
78m.00o\+  10,0Si,0O0\ 

6.'9ie,0001+  927.000 
54  465  000+    l,9St,000 

1727.0001+  249-000 
li696m+       StO,000\ 

3827-000+  910,000' 
W,B!;,OW  +    2,633.000 


10,00 
1S3.M 

44-01 
304ti 

20.0 


1,261.000,+ 
12,104.000\  + 
721 .000;  + 

3.953.0001  + 

2.125.000  + 

4,i65.000\  + 

1.895.000  + 
18.866,000]  + 

ip-§f/,S!l  3,T,4:wo' 

i'lll^X  f3r^0, 
146.000+  26,260 
#3°,  750+  88.200 

»6.378,000t»V630.S2? 


168000 
972,000 
198,000, 
879.000 
690.000 

1,244,000 
316.000! 

2,255,000 
603-000 


19.000  + 

265.000  + 

87.000  + 

70<.000  + 

18,000  + 

214.000+      _.-. 

3,880000  +  l,098fl 

32.35.3,000+  <.»3/,* 

1.339.000  +      116-0 

7  074,000  +    I,W3.» 

2,188.000+      436J) 

24,375  000  +   6,340,1 

366.400,-     134.4 

4  421.700+  J,705,« 

3.421 .000  +      448JI 

37.430.000+11.6111.' 

1,351,000,+      354 1 

12  201.000  +  3,753,1 

2.286,000  +      iMi. 

21  023.000  +   3.70U 

3:435000+    1,499.1 

28,512.000+   S.O-'S.i 

439,000  +       145-' 

3.332.000+      6»JJ 

2.859,000,+      379- 

24  93'^.000\+  9,291. 

2.069,000,+     661. 

14.363.000,+   1,205. 

548.0001+     106 

4  492.000  +      ««. 

1,144,000+     603 

3.077,000  +  1,905 

39O.OOOI+      162 
3.981,000]+  Ifilt 


60,712,000 

639.000 

6,396.000 

5,943.000 

51.792,000 

1,059.000 
20,224.000 
923.000 
7,8^9,000 
3,889.000 
36,143,000 
5.405.000 
44.211.000 
3.706.000 
10,327.000 
2.953,000 
26,542,000 
2.738.000 
24,555.000 
2.740,000 
40.186,000 
16-763-000 
t6,8T3.000 
6098.000 
55,727.000 
630,000 
6,7M.00C 
6.057.000 
42,3^5,000 
6470,000 
66,291,000 


J,0<8,000 

135,000 
6fi8.000 

839.000 

4  054.000 

60.000 

1  202,000 

110,000 

214.000 

657.000 

3,880.000 

1,036.000 

6,579,000 

941.000 
2,566,000 

7C0.000 
4,000.000 

48.000 

1,078.000 

618.000 

2  742.000 

-r    4-134,000 

+  11,410,000 

+      747,000, 

7.(57,000] 

10.000 

45.000 

1.628  000 
11.449.000 

+    1,699.000, 
+    7,787,000] 


423  000 
1,934.000 

703000 

1,4S4.000 

693.000 
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Why  take  risks 

whon  an  assuroii  incomo  at  vory  liberal 
rates  can  l)o  eocurod  from  a  first-class 

BRITISH     COMPANY 

by  purcliaslnR  an  Annuity  witli 

THE   LEGAL   &   GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.G. 

ASSETS    EXCEED    -     -     £11,000,000. 


SPECIAL     BANKING     NUMBER. 


Next  week  we  shall  publish  a  Speoial  Section 
dealing  with  the  position  of  the  Banks  of 
Great  Britain  and  Ireland. 

The  Section  will  contain  information  of  great 
value    to    all    interested. 
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LONDON,  SATURDAY,  MAY  20,  1916. 

CAN  WARFARE    BE  ENDED? 

TiiE  horrors  and  wastefulness  of  the  present  War  ;ue 
naturally  evoking  a  very  strong  feeling  against  hos- 
tilities ixi  the  future,  and  certain  expressions  of  Mr. 
Lloj'd  George  in  his  speech  to  his  constituents  at 
Conway  tiie  other  day,  and  of  Sir  E.  Grey  in  the 
intcr\'iew  granted  by  hini  to  an  American  journalist, 
are  quoted  as  evidence  that  even  eminent  public  men 
not  only  share  in  the  feehng,  but,  furthennore,  enter- 
tain a  hope  that  they  can  give  some  effect  to  that 
feeling,  ilost  sincerely  do  we  hope  that  the  argti- 
ment  is  well  founded.  But  the  quotations  refeiTed  to 
are  too  vag'.io  to  wari  ant  a  strong  superstructure  l)eing 
miseil  uj>o:i  iheni ;  and,  therefore,  it  seems  wcn'th 
while  to  inquire  calmly  whether  there  is  a  prospect, 
we  will  not  say  of  immediately  ending  all  wai-s,  but 
of  adopting  such  a  policy  as  will  i-ender  wars  exceed- 
ingly infrequent  in  the  future,  and  more  and  more, 
as  time  passes,  unusual,  and,  therefore,  unpopular. 
In  the  first  place,  it  is  argued  by  those  who  believe 
that  man  is  so  incurably  lielligerent  that  he  will  con- 
tinue to  the  end  a  fighting  animal,  that  as  long  as 
history  got's  back  we  find  that  there  was  a  peace 
party.  The  most  iinport.ant  of  such  parties,  perhaps, 
grew  up  in  Christendom,  shortly  after  the  establish- 
ment of  the  Roman  Empire.  The  waste  and  destruc- 
tion effected  by  the  wars  that  brought  it  about  create/I 
an  actual  horror  of  war,  and  even  Eoman  poets  in- 
dulged in  the  pastime  of  fancying  a  jieriod  of  con- 
tinued pi-ofound  peace;  while  amongst  the  early 
Christians  there  grew  up  the  belief  in  the  Millennium. 
Moreover,  the  wars  of  the  eighteenth  century  so 
disgusted  the  European  public  that  just  before  the 
outbreak  of  the  French  Revolution  there  was  a  general 
hope  that  wars  would  cease,  and  not  only  poets,  but 
statesmen,  were  looking  forward  to  a  kind  of  Millen- 
nium. Therefore,  we  are  asked  to  conclude  that  all 
anticipations  of  profound  peace  are  mere  dreams, 
which  never  can  be  realised.  Furthermore,  we  are 
cMnpelled  to  recognise  that  the  two  Central  European 
Empires  not  only  devoted  themselves  for  a  generation 
and  more  to  a  deliberate,  thoughtful,  and  clever  pre- 
paration for  war,  but  plunged  into  aggression  without 
provocation  of  any  kind;  that,  furthermore,  Turkey, 
through  mere  fear  of  Russia,  joined  the  aggi^essors ; 
and  that  Bulgaria,  which  owed  everything — even  her 
independence — to  Russia,  turned  upon  Russia  and 
joined  the  Central  Powers.  Prom  this  we  are  further 
asked  to  conclude  that  hopes  of  perpetual  peace  are 


mere  day-dre.ims.  Lastly,  it  is  pointed  out  that  when 
the  War  is  over,  if  GciTiiany  wins,  she  will  be  en- 
couraged to  continue  wars  of  .aggression,  just  as 
ancient  Rome  di<l  in  her  time;  while  if  Gormany  is 
lx;atcn,  and  the  kind  of  peace  foreshadowed  by  'Mr. 
Asquith  is  enforced,  Germany  will  bo  too  exhausted 
for  a  while,  it  is  true,  to  renew  the  struggle,  but  she 
will  deliberately  and  carefully  begin  to  prepare  for 
Its  renewal  sooner  or  later.  It  is  hardly  worth  while 
to  go  on  reciting  all  the  arguments  of  those  who 
believe  that  war  will  always  remain  with  us.  Every 
leader  can  recall  them  for  himself.  The  question  is. 
What  are  the  answers? 

Tlio  first  answer,  of  course,  is  that;  while  the  dream 
of  a  Millennium  ami  all  similar  happy  futures  was 
confined  to  religious  people,  without  influence  in 
public  affairs,  there  iias  grown  up  in  modern  times 
a-  very  strong  feeling  amongst  Governments  and  public 
men  of  all  parties,  and  of  most  nations,  against  the 
atrocities  and  abominations  of  war.  Even  the  Tsar 
of  Russia,  now  several  years  ago,  proposed  an  Inter- 
national Conference  witli  the  design  of  limiting  war, 
if  actual  prohibition  could  not  be  effected.  Not  only 
(hat  Conference,  but  many  Conferences,  mot  at  The 
Hague.  And  several  '  important  arrangements  were 
made  for,  at  all  events,  restricting  the  abominations  of 
war.  It  will  bo  replied,  of  course,  that  when  put  to 
the  test  they  utterly  failed.  That  is  true.  But,  on 
the  other  hand,  it  is  not  to  be  forgotten  that  the 
United  States  has  entered  into  treaties  with  several 
Great  Powers — the  British  Empire  for  one — binding 
both  parties  to  refer  to  arbitration  all  questions  of 
difference  which  cannot  be  settled  by  negotiation.  And 
the  reader  will  remember  that  the  United  States 
Government  only  the  other  day  reminded  Germany 
that  a  similar  treaty  was  offered  to  her,  and  that  she 
had  refused  it;  and  that,  consequently,  she  had  put 
herself  out  of  court  so  far  as  the  present  War  is 
concerned.  The  reminder  is  important,  for  it  brings 
before  the  whole  world  the  fact  that  the  Power  which 
was  supposed  to  be  the  best  prepared  upon  earth  for 
aggression  now  finds  that  in  her  refusal  to  negotiate 
she  placed  herself,  at  all  events  for  the  time  being, 
at  a  disadvantage.  We  have,  then,  on  the  one  hand, 
a  continued  adherence  on  the  part  of  the  Central 
European  Powers,  of  Turkey,  and  of  Bulgaria  to  the 
gospel  of  war;  while  we  have,  on  the  part  of  a  large 
number  of  other  gi'eat  States,  solemn  h-eaties  ent«re*l 
into  binding  them  to  negotiate  before  going  to  war,  and 
oven  to  refer  the  questions  at  issue  to  arbitration. 
Clearly,  then,  some  progress  has  been  made  in  the 
direction  of  restricting  war,  even  if  the  progress  has 
l^een  cut  short  by  the  criminal  aggi-cssion  of  one  gre^t 
State,  which,  having  devoted  itself  for  generations  to 
training  its  w'hole  male  population  for  warfare, 
Ijelieved  that  it  could  carry  everything  bofbre  it  by 
setting  at  defiance  the  moral  judgment  of  the  whole 
world.  The  question,  then,  remains  to  he  asked,  Are 
the  Governments  which  reprobate  unprovoked  war 
prepared  to  take  further  steps  to  make  good  the  policy 
which  they  have  entered  upon? 

Mr.  .■\squitli  has  on  several  occasions  laid  down  the 
broad  princitiles  upon  which  the  Entente  Allies  are 
willing  to  make  peace,  and  upon  which  they  will  insist 
when  the  time  comes.  All  the  Entente  Allies  have 
accepted  the  programme,  and  there  is,  up  to  the 
present,  no  sign  of  any  kind  that  any  one  of  the  Allies 
is  weakening.  Is  the  British  Government  prepared  to 
go  a  step  farther  and  to  negotiate  with  the  .\llies  for 
some  kind  of  arrangement  which  will  make  war,  if 
not  impossible,  at  least  extremely  difficult  in  the 
future?  It  is  certainly  well  placed  to  do  so.  In 
.luly  of  1914  no  ultimatum  was  addressed  to 
the  British  Government.  In  the  second  place. 
Germany  offered,  if  England  would  remain 
neutral,  to  pledge  herself  that  no  territory 
would  be  taken  from  France  proper;  though,  it  is  true, 
she  refused  to  pledge  herself  to  the  same  thing  regard- 
ing French  ^-olonies.     Therefore  England  could  have 
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kept  out  of  tlie  War  if  she  had  decided  to  do  so. 
Consequently,  she  has  a  claim  upon  those  who  hare 
been  attacked  which  tliey  are  not  Ukely  to  repudiate. 
In  the  second  place,  the  British  Navy  has  rendered 
inestimable  services  to  all  the  Entente  Allies,  which 
they  are  not  in  tne  least  likely  to  deny.  In  the  third 
place,  the  British  Government  is  financing  tlie  Allies 
to  a  certain  extent.  The  British  Government,  there- 
fore, without  presumption  and  without  trading  too  far 
upon  the  services  it  has  rendered,  is  entitled  to  make 
proposals  to  its  Allies  looking  to  the  prevention  of  war 
in  the  future.  On  the  other  hand,  the  Allies  have 
absolutely  no  gix>unds  for  refusing  to  entertain  the 
proposals.  Prance,  we  all  know,  is  peaceful,  and 
would  welcome  any  arrangement  that  would  assure 
her  of  security  from  attack  in  the  future;  assuming, 
of  course,  that  the  War  ends  favourably  to  her,  and 
that  she  gets  back  her  lost  provinces  and  full  com- 
pensation for  the  injuries  inflicted  upon  her  in  the 
present  War.  Italy  has  no  reason  to  look  forward  to 
gains  by  an  aggressive  policy.  If  she  obtains  a  de- 
fensible frontier  against  Austria-Hungary  she  will 
have  secured  the  end  for  which  she  entered  into  the 
War.  As  for  Eussia,  if  she  secures  herself  against 
being  cut  off  from  communication  with  the  rest  of 
the  world,  as  she  has  been  up  to  the  present  in  this 
War  by  the  closing  of  the  Dardanelles,  and  if,  in 
addition,  she  annexes  all  Poland,  she  will  have  realised 
her  most  ardent  ambitions,  she  will  have  secured 
everything  that  is  really  necessary  to  her,  and  she 
will  bo  in  a  position  to  devote  herself  for  the  next 
two  or  three  generations  to  the  development  of  her 
territory,  and  to  making  herself  so  strong  that  she 
will  be  certainly  secure  against  aggi-ession.  There  is 
no  reason,  tlien,  that  one  can  discover  why  the 
Entente  Allies  should  refuse  to  discuss,  with  an 
earnest  desire  to  arrive  at  a  friendly  arrangement  with 
the  Bi-itish  Government,  such  a  plan  as  would  pro- 
mise at  least  to  make  war  exceedingly  improbable  in 
the  future.  Without  some  such  aiTangement  it  is 
difficult  to  see  how  anything  can  be  achieved. 


THE  NEW  VOTE  OF  CREDIT. 

The  Prime  Minister  is  exi>ected  to  ask  for  another 
Vote  of  Credit  for  £300,000,000  on  Tuesday  next, 
bringing  the  total  Votes  of  Credit  obtained  sine*  the 
beginning  of  the  War  up  to  £2,382,000,000.  The 
pi-evious  Vote  of  Credit  was  expected  to  last  up  to  the 
end  of  May,  but  apparently  it  will  last  much  longer, 
for  in  the  six  weeks  to  May  13  the  total  suras  dis- 
bur.sed  by  the  Treasury  were  less  than  £170,000,000, 
while  the  Vote  of  Credit  provided  for  an  expenditure 
of  £300,000,000  up  to  the  end  of  May.  On  the  basis 
of  recent  rates  of  expenditure  the  total  sum  disbursed 
by  tlie  end  of  May  will  not  be  more  than  £230,000,000, 
or  about  £70,000.000  less  than  anticipated.  If  the 
total  disbursements  can  be  kept  down  to  about 
£31,000,000  a  week  the  new  Vote  would  provide  foi- 
the  expenditure  nearly  to  the  end  of  August,  but  if 
the  actual  expenditure  is  on  tlie  basis  of  £5,000,000  a 
day,  as  calculated  bv  the  Chancellor  of  the  Exchequer, 
the  credits  of  £600,000,000  in  respect  of  the  expendi- 
ture of  the  current  year  would  last  only  for  17  weeks ; 
that  is,  from  the  beginning  of  April  up  to  the  end  of 
July. 

Perhaps  greater  interest  af  the  present  time 
attaches  to  the  method  of  raising  the  money  than  to 
the  amount  of  the  credit.  Some  of  the  money  will, 
of  course,  be  supplied  out  of  taxation,  and  it  will  be 
remembered  that  a  considerable  amount  of  taxation 
will  be  received  on  July  1  in  respect  of  the  extra  20% 
of  income  tax  held  over  from  last  year.  Then, 
again,  the  sales  of  American  securities  to  the  Treasury 
will  continue  to  provide  a  further  substantial  sum  for 
the  purchase  of  Exchequer  bonds.  Furthermore,  the 
activities  of  the  National  War  Savings  Committee 
are  causing  a  substantial  demand  for  Exchequer 
bonds  and  for  War  Savings  Certificates.     At  preeent 


this  demand  is  not  quite  £1,000,000  a  week,  but  in 
view  of  the  activities  of  the  Committee  the  amounts 
are  likely  to  giow  greater  from  week  to  week.  Never- 
theless, after  allowing  for  normal  taxation,  the  receipt 
of  the  postponed  income  tax  and  a  considerable  sum 
from  the  excess  pi-ofits  tax,  as  well  as  substantial 
amounts  from  the  sale  of  Exchequer  bonds,  the  un- 
covered balance  will  still  be  large,  and  the  only  means 
at  present  available  for  obtaining  this  large  balance 
is  by  sales  of  Treasury  bills.  These  bills  liave  now 
become  very  popular,  and  apparently  a  very  large 
part  of  the  profits  of  business  firms  all  over  the 
country  are  invested  from  day  to  day  in  these  bills, 
which  give  a  very  attractive  yield.  The  discount  rate 
for  thi-ee  montlis'  Treasury  biUs  is  4J%,  and  the 
yield  is  somewhat  higher.  The  rate  for  six-  and  nine- 
months'  bills  is  4f%,  and  here  the  return  is  also 
higher,  having  regard  to  the  fact  that  the  interest 
is  paid  at  time  of  purchase,  while  for  twelve-months' 
bills  the  rate  of  interest  is  as  high  as  5%,  and  the 
yield  is  as  much  as  5J%.  These  latter  bills  are  under- 
stood to  be  popular  in  foreign  countries  and  to  con- 
tribute in  no  small  measure  to  our  ability  to  pay  for 
the  great  quantities  of  goods  we  continue  to  import 
and  the  large  credits  we  are  able  to  grant  to  our 
Allies.  It  will  be  realised  that  these  bills,  which  are 
secured  by  the  whole  wealth  of  the  British  nation, 
are  not  only  strongly  secured  but  are  highly  attrac- 
tive. The  public  clearly  realises  the  necessity  that 
exists  for  the  continued  sale  of  American  securities 
in  the  United  States  and  for  liberal  purchases  both  of 
Exchequer  bonds  and  of  Treasury  bills,  nevertheless, 
it  is  becoming  increasingly  evident  that  the  issue  of 
another  permanent  loan  cannot  be  indefinitely  delayed. 
Indeed,  we  do  not  see  any  reason  wliy  all  three  kinds 
of  debt,  Treasury  bills.  Exchequer  bonds,  and  War 
stock,  .should  not  be  issued  simultaneously,  so  that 
investors,  banking  houses,  and  business  firms  may 
purchase  the  kind  of  securities  they  most  favour. 

It  should  indeed  be  remembered  that  the  perma- 
nent investor  is  a  very  much  more  important  pereon 
in  the  capital  market  than  either  bankers  or  business 
firms  who  desire  to  place  money  temporarily  in 
Treasury  bills  against  the  time  when  it  may  be  needed, 
and  that  in  financing  any  great  enterprise  sucli  as  this 
war  it  is  always  desirable  to  provide  the  kind  of  secu- 
rities which  specially  attract  investors.  It  may  be 
said,  of  course,  mat  the  5%  5-Year  Exchequer  bonds 
are  jiai-ticularly  attractive  for  investore  as  offering 
them  a  high  rate  of  interest  and  absolute  security,  fs 
they  know  they  will  obtain  their  money  back  again 
in  l)t'cember  1920.  But  experience  indicates  that  the 
real  investor  prefers  to  invest  his  money  for  long 
rather  than  for  short  periods,  and  that  in  the  past  the 
most  favourite  form  of  security  has  been  perpetual 
Debenture,  Preference,  or  Ordinary  stocks  that  could 
not  be  redeemed.  Of  course,  when  the  rate  of  interest 
is  low  there  is  a  disposition  to  favour  short-dated 
securities  as  a  precaution  against  a  rise  in  the  rate  o' 
interest,  but  when  the  rate  of  interest  is  high  tlicre 
is  a  much  .greater  demand  for  long-term  securities 
than  for  short-term  obligations.  It  may  be  urged  that 
to  issue  long-term  bonds  bearing  a  rehitizely  high  rate 
of  interest  at  the  present  tnr.e  would  be  uneconcmic, 
as  it  would  pledge  the  country  to  pay  tlie  high  late 
for  an  indefinite  period,  whereas  snort  bonds  could  be 
convert'^d  in  a  few  years  into  secirities  bearing  a  lower 
ratf  of  interest. 

.Vnyone  vvho  surveys  the  whole  situation  at  the 
present  lime,  however,  will  realise  the  advantage  of 
placing  relatively  long-term  securities.  In  placing  the 
first  two  War  Loans  the  Government  was  very  greatly 
assisted  by  the  willingness  of  in%'estors  to  find  Uie 
money  at  iow  rates  of  interest,  and  when  the  present 
rate  of  income  tax  is  considered  it  will  be  realised  that 
the  lowness  of  the  net  rate  of  interest  paid  by  tlie 
Govi-rnment  is  due  to  the  patriotism  of  investors. 

.A.  considerable  number  of  well-informed  persons 
are  now  in  favour  of  issuing  the  next  War  Tjoan  free 
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of  incAiHA  t»\,  after  tho  manner  of  the  Ffcnoh  Govern- 
ment, or,  at  any  i-atoi,  with  the  income  tax.  definitely 
limitot,  and  there  is  niiu'h  to  1)C  snid  for  this  sufrf^os- 
tioii,  for  it  is  endeiit  that  whether  the  r.(i;ui  is  freo  of 
income  tax  or  incKides  income  t^x,  tlie  net  teniis 
must  be  very  mucli  the  s;ime.  Free  of  income  [ax.  the 
rate  of  interest  on  the  Ix)an  would  be  low,  while  if 
the  Loan  were  not  free  of  income  tax,  then  the  rate 
of  interest  must  be  relatively  high.  In  other  words, 
a  loan  bearing  4%  interest,  free  of  income  tax,  wonld 
correspond  to  a  rate  of  interest  of  about  53%  includ- 
ing income  tax.  Inasmuch,  however,  as  it  is  desir- 
able to  induce  the  small  investor  to  provide  as  much 
money  as  possible  for  tho  War,  it  would  certainly 
seem  desirable  to  make  tlie  Loan  not.  free  of  income 
tax,  for  by  so  doing  it  would  be  possible  to  offer  the 
small  investor  substantially  higher  terms  than  if  the 
Loan  is  issued  free  of  income  tax.  Having  regard  to 
the  indebtedness  of  the  country  to  the  working  classes 
for  the  low  rate  of  interest  at  which  British  Govern- 
ment securities  stand  in  normal  times,  and  the  vei-y 
j.^at  contribution  thev  have  rendered,  and  are  render- 
ing, in  maintaining  the  Government's  credit,  it  would 
seem  desirable  that  in  a  period  of  war,  when  the 
nation  needs  {he  largest  possible  sum  of  money  that 
all  classes  C3n  supply,  the  working  classes  and  the 
small  investor  should  be  offered  a  relatively  high  rate 
of  interest  for  their  monev. 


THE  COST  OF  THE  WAR  TO  FRANCE. 

Tub  French  Minister  of  Finance,  M.  Eibot,   at  the 
opening  of  the  Chamber  on  Thursday,  introduced  a 
Bill  demanding  a  Vote  on  Account  of  £315,654,080 
for  the  third  quarter  of  1916.     M.  Ribot,  in  the  course 
of  his  speech,  stated  that  this  Vote  will  raise  the  total 
outlay  of  France  upon  the  War  up  to  the  end  of  the 
tliird  quarter  of  the  current  year  to  2,180  millions 
sterling.     It  is  an  enormous  sum  for  a  country  which 
has  called  out  practically  its  whole  male  population 
capable  of  bearing  arms  for  resisting  invasion,  and  for 
enabling  the  actual  fighters  to  maintain  the  struggle. 
It  is  all  the  more  striking,  bcause  our  readers  are  aware 
that  the  population  of  France  has  grown  but  slowly 
ever  since  the  great  wars  of  the  Revolution  and  of 
Napoleon,  and  especially  because  a  large  part  of  the 
most  manufacturing    and    industrial    portion    of    the 
Republic  is  in  the  actual   possession  of  the  enemy. 
Everybody  is  aw-are  how  the  Germans  turn  to  good 
account  for  themselves  the  hostile  country  which  they 
are  able  to  conquer.    Therefore,  Germany  is  exacting 
enormous  requisitions  from  the  occupied  provinces  of 
France ;   and,  furthermore,    is   using   all   its  mineral 
and  other  resources  for  the  furtherance  of  her  own 
purposes.     Many  people  in   this   country,    and    still 
more  in  neutral  countries,  are  amazed  at  the  resources, 
both  in  men  and  in  wealth,  which  Germany  is  show- 
ing.    As  a  matter  of  fact,  Germany  is  not  depending 
solely  uf)on  her  own  resources.       On   the  contrary, 
she  is  drawing  heavily   from  Fmnce,   Belgium,  and 
Poland.     The  total  amount,  therefore,  that  France  is 
called  upon  to  pay,  while  as  yet  there  is  no  apparent 
sign  that  we  are  near  the  end  of  the  War,  is  well  worth 
bearing  in  mind.    It  is  matter  for  congratulation  that 
our  Russian  ally  sees  the  unfairness  of  leaving  France 
to  bear  the  great  brunt  of  the  enemy's  attack,  and  that, 
therefore.    Russia    is    forwarding    reinforcements    in 
men  to  France;  while,   of  course,  everybody  knows 
that  a  large  British  Army  is  in  possession  of  a  por- 
tion of  Belgium  and  a  strip  of  France,  the  expectation 
being  that  our  troops  will  extend  the  length  of  front 
which  they  are  to  defend.    Jfeanwhile.  the  reader  will 
do  well,   in  measuring  the  exertions  that   are  being 
made  by  the  several  belligerents  to   bear  clearly   in 
mind  thet  the  richest  part  of  France  is  in  possession 
of  the  enemy,  and  that  Prance,  therefore,  is  fighting 
this  War  at  an  enormous  disadvantage.     As  a  matter 


of  course,  M.  Ribot  is  asking'  lor  a  eonsidenftble 
increase  in  taxation.  In  addition  to  an  endeavour  to 
raise  by  taxation  a  larger  sum  thuii  hitherto,  M. 
Kihot  proposes  to  abolish  the  right  of  occupiers  of 
land  (o  privately  <lintil  their  own  winee.  The  reason 
assigned  is  that  the  privilege  accounts  for  the  drunken- 
ness that  exists  in  certain  parts  of  France. 


THE    NEED    FOR    SCIENTIFIC 
EDUCATION. 

Sir  Alfkki)  Keoqii  has  added  to  the  very  important 
services  he  hae  rendered  to  the  country  by  showing 
over  tlie  Imperial  College  of  Science  and  Technology' 
at  Kensington  this  week  a  party  of  members  of  Par- 
liament, in  the  hope  of  converting  them  to  a  correct 
knowledge  of  the  indispensable  necessity  for  a  change 
in  the  etlucation  of  the  country  by  making  science  the 
principal  subject  of  study.     Sir  Alfred  is  the  head  of 
the  Army  Military  Service,  and,  as  our  readers  know, 
as  such  has  earned  the  gi-atitude  of  the  whole  Empire. 
Previously  he  was  Rector    of    the    Imperial  College. 
Consequently,   nobody  living  is  better  fitted   both  to 
impress  members  of  Parliament,  and  to  induce  them 
to  believe  in  the  need  that  exists  for  sound  technical 
and  scientific  education    of    the   bulk  of  the  people. 
Hitherto  the  English  commercial   classes  have   been 
surprisingly  unwilling  to  recognise  the  aid  they  could 
derive  either  from  a  knowledge  of  science  on  their 
own  part,  or,   short  of  that,   from   the  assistance  of 
scientific  and  technical  employees.     Historically,  it  is 
easy   enough  to  understand  the   present   attitude  of 
the  commercial  classes.    Really,  it  had  its  rise  in  the 
persecuting  spirit  that  was  bred  by  the  Reformation. 
Oxford  and  Cambridge,    having   been    the    heads  of 
British   education,     shut     out    both    Dissenters    and 
Catholics  by  tests  from  both,  and  thereby  condemned 
the  really  productive  classes  to  ignorance.     The  com- 
mercial   supremacy    of    England,    nevertheless,    has 
been   won,   and    so    long    kept,    by    those    ignorant 
classes;  and,  not  unnaturally,  they  have  come  to  the 
conclusion  that  education  cannot  help  them.     They 
were  right  enough  if  they  had  meant  the  education  of 
Oxford  and  Cambridge.      But    when    they    came  to 
include  scientific  education  they  were  utterly  wrong, 
and  if  it  had  not  been  for  the  madness  of  Germany 
in  rushing  unprovoked   into   war,  it  is  by  no  means 
improbable  that  the  result  of  their  ignorance  would 
have  been  that    the    commercial    supremacy  of  the 
world  would  have  passed  from  this  country  to  Ger- 
many.    No  greater  service,  then,  can  be  rendered  to 
the  people  of  this  country  than  converting  a  majority 
of  Parliament  from    its    present    ignorant  disUke  of 
science  to  a  hearty  acknowledgment  of  its   Indispen- 
sability.       Members    of    Parhament,    it   must  be  ad- 
mitted,  are  not  very    promising  pupils.     They  have 
passed,   as  a  rule,  the  learning  portion  of  their  Uves. 
They  have  attained  to  a  certain   position.     And  it  is 
not  at  all  unnatural  that  they  should  think  that  they 
have  proved  by  their  success  that  they  do  not  need 
further    instruction.       Nevertheless,     unless    Parlia- 
ment can  be  got   to    act  our  educational  system  will 
remain  the    most    backward    in    any    great    civilised 
countiy.     Therefore,    it  is  highly   meritorious  on  the 
part  of  Sir  Alfred  Keogh  to  undertake  so  difficult  and 
so  thankless  a  ta.sk  as  the  attempt  to  teach  a  body  of 
Members  of  Parliament. 

At  the  same  time.  Sir  Alfred  can  call  to  his  aid  a 
vast  body  of  argimients  which  even  any  self-com- 
placency of  Members  of  Parliament  can  hardly  reject 
altogether.  Prussia,  a  hundred  years  ago,  was  under 
the  very  heel  of  Napoleon ;  was  an  exceedingly  poor 
country ;  had  no  great  resources  of  any  kind ;  and 
seemed  as  unlikely  as  any  nation  in  the  world  to  rise 
to  great  commercial  pre-eminence.  Yet  by  sheer 
hard  work  Prussia  introduced  and  carried  to  a  high 
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state  of  efficiency  a  system  of  education  which  made 
her  the  best-instructed  countiy  in  Eui-oi>e.     And  her 
education    was    lai-gely    scientific.       She    recognised 
from  the  first  the  indispensability   of  technical  skill. 
She  established    great    institutions    where    technical 
skill  was  trained  to  a  high  pitch  of  excellence.     And 
when  she  anne.xed  Germany  she  very  soon  proved  to 
the  world  the  wisdom  of  the  course  she  had  adopted, 
for  she  sprang  forward  in  a  single  generation   to  the 
vei7  foremost  place  as  a  manufacturing  and  trading 
counny.      Mr.    Hughes   is   endeavouring  to  convince 
the  British  people  that  Germany  before  the  War  had 
vei-y  nearly  annexed  every  important  trade  within  the 
Empu-e,  and  that  she  had  done  so  by  her  own  skill. 
It  is  quite  true  that  Mr.   Hughes  adds  that  she  was 
assisted    by    British    indifference    and    by     German 
duplicity.       But  these  are  charges  which    are  easily 
made  and  difficult  to  prove.       The  real  fact  is  that 
the  Germim  people  were  educated    for    the    different 
occupations  they  took  up.        They  had   all  over   the 
country  excellent  schools,  and  they  had  at  the  centre 
a  great  institution  to  complete  the  education  that  was 
received    at    the    schools.       They    had,    then,   a  full 
training  for  the    work    they  undertook.     They  threw 
themselves  with  great  eagerness  into  that  work,   and 
in  less  than  half  a   centuiy    they    not    merely  made 
greater   progress  economically  than  any  other  Euro- 
pean country,     but    they    had    got    a    conti-ol  of  the 
commerce  not  of  the.  British  Empire  only,  but  of  nearly 
every  other  countiy  in  Europe,   which'  it  is  startling 
to  contemplate  in  so  short  a  time.     And  all  was  done 
sini|}Iy  because  they  were  technically  skilful.        No 
doubt  they  had    the    Government    behind    them,   for 
the  Government  felt  that  economic  efficiency  was  as 
necessary  to  its  plans  as  military  efficiency."   But  no 
amount  of  Government  assistance  would  have  availed 
if   the  bankers,   the  manufacturers,   and  the  workers 
of  Germany  were    not    superior    in    every  branch  of 
sknll   to  their  competitors.     If  Sir  Alfred  Keogh  can 
convince  the  majority    of    Parliament  of  this  "funda- 
mental truth,   and  can  induce  them  to  so  reorganise 
our  education  that     our    people    will    become   really 
skilful  technically,  there  is  no  fear  that  we  shall  not 
soon  re-estabhsh  our  unquestioned  superiority  in  trade. 
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EGYPTIAN    FINANCE. 

The  report  of  the  Financial  Adviser  upon  the  Egyiitian 
Budget  of  1916  brings  out  the  fact  that  Egypt  has 
already  recovered  in  a  remarkable  degi-ee  from  the 
consequences  of  the  War.  At  first  those  consequences 
were  very  unfavourable.  But  the  recovery  was  sur- 
prisingly quick.  The  worid's  demand  for  cotton,  we 
are  told,  stimulated  by  the  War  requirements,  coupled 
with  the  diminution  in  the  crops  of  1915,  has  caused 
the  price  of  cotton  to  rise  almost  continuously,  until 
it  now  stands  at  a  higher  level  than  before  the  War. 
Moreover,  tlie  large  number  of  British  troops  accumu- 
lated in  the  country  has  led  to  considerable  military 
expenditure  in  the  country,  which  has  not  only  added 
to  its  wealth,  but  has  given  a  great  impetus  to  the 
employment  of  the  people.  Perhaps  the  best  evidence 
that  the  result  has  been  a  marked  improvement  in  the 
condition  of  the  country  is  that  the  recovery  of  debt 
has  been  remarkably  expedited.  The  returns  of  the 
leading  mortgage  institutions,  we  are  told,  show  that 
the  collection  of  annuities  is  proceeding  on  a  scale 
which  goes  far  to  offset  the  considerable  defaults  of 
the  previous  season.  Outstanding  commercial  debts, 
moreover,  have  been  to  a  large  extent  liquidated.  It 
is  added  that  the  restriction  of  credit  has  enforced 
punctuality  in  payment,  and  has  placed  the  import 
trade  on  a  pounder  and  healthier  basis.  That  is  a 
ver>'  questionable  .statement.  We  are  afraid  that 
L/ord  Bdwaitl  Ce<'il  is  not  a  very  sound  economist.  It 
is  quite  possible,  of  course,  that  credit  before  the  War 
had  been  granted  too  lavishly,  though  we  fail  to  see 
any  evidence  of  the  fact.  But  it  is,  to  say  the  least, 
a  rather  startling  statement  that  banks  are  placing  the 


import  trade  upon  a  sounder  basis  by  limiting  credit  to 
importers.  If  the  banks  were  in  the  habit  of  giving 
undue  credit  to  unsound  traders,  the  banks  were  acting 
foolishly  for  themselves  and  badly  for  the  country. 
Therefore  they  were  wise  in  ceasing  to  do  so.  But 
is  there  any  evidence  that  all  the  banks  trading  in 
Egypt  had  been  in  previous  years  giving  rash  credit 
to  persons  undeserving  of  it?  For  ourselves,  the 
figures  cited  by  Lord  E.  Cecil  seem  to  tell  a  different 
tale.  For  example,  we  are  told  that  exports  of 
merchandise  in  1914-15  fell  compared  with  the  pre- 
ceding year  about  10  million  Egyptian  pounds.  It  is 
stated  that  this  was  due  to  the  consequences  of  the 
War,  the  want  of  shipping,  the  fear  of  commerce 
destz'oyers,  the  difficulty  of  getting  accommodation 
from  the  banks,  and  so  on.  The  consequence  is  that 
whereas  in  191,3-14  the  excess  of  exports  of  merchan- 
dise over  imports  was  £E. 4, 852, 000,  in  1914-15  the 
excess  was  as  much  as  £E. 7, 790, 000.  We  are  asked 
to  believe  that  this  great  reduction  in  the  imports 
has  redounded  to  the  benefit  of  Egypt.  In  other 
words,  that  the  people  of  Egypt  have  benefited  by  a 
reduction  of  nearly  eight  million  Egyptian  pounds  in 
the  imports  which  they  desired  to  obtain  from  other 
countries.  If  every  country  acted  upon  that  principle 
we  wonder  how  long  prosperity  would  last.  The 
receipts  of  the  Government  during  the  year  1915-16 
amounted  to  £E.  16. 630.000.  In  1914  thev  amounted 
to  £E. 15, 900, 000,  showing  an  increase  of  £E. 730,000. 
The  expenditure  amounted  for  1915-16  to  £16,630,000, 
and  for  the  preceding  vear  to  £E.  15,963,706,  aa 
increase  of  £E. 666,294.  " 


THE    PUBLIC    TRUSTEE. 

Now  that  the  gi'eat  value  of  the  Public  Trustee  has 
been  demonstrated,   one  cannot  but  express  surprise 
at  the  long  period  that  was  allowed  to  elapse  before 
the  Public  Trustee  was  created.     Of  course,  in  these 
days,  when  wealth  accumulates  with  so  much  rapidity, 
the  need  of  trustees  is  very  much  greater  than  it  used 
to  be ;  but  it  is  evident  that  the  creation  of  a  Pubhe 
Trustee  came  not  a  moment  too  soon,  and  that  the 
work  which  Mr.  Stewart,  the  present  Trustee,  is  per- 
forming is  of  vei-y  great  value  to  the  community.     In 
the  short  space  of  about  eight  years  his  department 
has  accepted  no  fewer  than  9,068  cases,  involving  the 
control  of  no  less    than    £77,420,000     of     property. 
FurtheiTnore,  trusts  are  now  in  course  of  being  trans- 
ferred of  a  value  of  £2,922,000,  so  that  the  total  busi- 
ness up  to  March  31,  1916,  is  as  much  as  £80,343,000. 
And  beyond  these  trusts    that    have     been     actually 
created,  or  are  in  course  of  being  ta^ansferred,  applica- 
tions have  been  received  from  5,315  intending  testa- 
tors requesting  that  the  Public  Tnistee  should  act  as 
executor  and/or  trustee  in  respect  of  property  valued 
at  £87,675,000,    so  that    the    total  business  already 
accepted  or  negotiated  amounts  to  the  great  sum  of 
£168,000,000.     And  as  the  great  usefulness  and  value 
of  the  new  department  becomes  more  and  more  widely 
known,   we  have  no  doubt  that  business  will  show  a 
greater  rate  of  expansion  in  future  than  it  has  hitherto. 
The  fees  charged  for  the  services  rendered  in  respect 
of  trusts  are  very  low,  and  are  no  more  than  needed 
to  meet  out-of-pocket  expenses.     It  should  be  clearly 
undei-stood  that  the  tiiists  are  administered  according 
to  their  terms,  and  that  where  wide  powers  are  given 
to  the  Trustee  they  are  exercised.     In  the  past  year 
the  average  rate  of  interest  obtained  on  Tnistee  invest- 
ments was  £4    13,s-.    Id.,  and  on  non-Trustee  invest- 
ments £4  16s.  8(7.     The  total  investments  at  the  end 
of    ]\Iarch    last    were    £68,336,000,    of    which    odIv 
£6,838,000  were  in  British  funds.     The  investment,^ 
appear  to  be  selected  much  in  the  way  that  our  leadinsr 
insurance  offices  choose  their  securities,  and  the  aver- 
age rate  of  interest  obtained  compares  not  unfavour- 
ably with  the  rale  of  interest  secured  bv  our  insurance 
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offices.  The  value  of  tho  Ixjndon  ofBce  having  proved 
to  bo  so  nuicli  appreciat-cd,  a  branch  ofEce  at  Man- 
chester was  opejied  two  years  ago  under  a  deputy 
Public  Trustee,  and  up  to  tiie  present  time  the  amount 
o(  business  negotiated  is  nearly  £10,000,000. 

Since  War  began  Mr.  Stewart,  the  Public  Trustee, 
has  been  a|)pointed  custodian  of  enemy  property  in 
England  aiul  Wales,  and  his  report  recently  issue<l 
gives  some  interesting  information  as  to  tho  amount 
of  enemy  property  in  this  country,  and  the  amount 
of  British  property  in  enemy  countries.  His  state- 
ment shows  that  the  total  enemy  property,  including 
debts,  in  tliis  country  as  notified  or  paid  over  in 
accordance  with  tho  Acts  is  £134.000,000,  while  the 
total  British  property,  including  debts,  in  enemy 
countries,  as  estimatetl  on  tho  basis  of  the  voluntary 
registration,  is  £90,0tK»,000.  The  total  cash  paid 
over  to  the  custodian  in  accordance  with  the  require- 
ments of  the  Acts,  representing  dividends,  interest, 
and  share  of  profits,  is  JE2,455,UU0,  while  the  total 
property,  including  cash,  vested  in  the  custodian  is 
£5,5(X),000.  The  total  enemy  property  in  the  hands 
of  the  Public  Trustee  tJius  amounts  to  £7,955,000. 


BENGAL  NAGPUR    RAILWAY. 

The  directors  of  the  Bengal  Nagpur  Railway  Com- 
pany have  declared  an  interim  dividend  of  15s.  per 
cent,  on  the  capital  stock  in  respect  of  the  half-year 
to  September  30  last,  wliich,  with  the  guaranteed 
interest  of  £1  15s.  per  cent.,  makes  a  total  distribution 
of  £2  10s.  per  cent.,  or  at  the  rate  of  5%  per  annum. 
A  similar  distribution  was  made  a  year  ago.  The 
Company  is  obtaining  considerable  increases  in  earn- 
ings, and  it  is  not  improbable  that  in  respect  of  the 
year  to  March  last  some  increase  in  the  distribution 
will  be  made.  Up  to  two  years  ago  the  total  dividend 
was  6%,  but  owing  to  a  heavy  reduction  in  earnings 
in  1914-15  the  rate  was  lowered  to  a  5%  basis.  How- 
ever, the  profit  available  largely  exceeded  the  sum 
distributed;  and,  had  the  outlook  been  less  obscure, 
the  directors  would  probably  have  maintained  the 
dividend  at  its  former  level.  The  recovery  in  earn- 
ings in  1915-16,  and  the  very  promising  conditions  in 
respect  to  the  future,  seem  to  foreshadow  a  more 
liberal  distribution  of  profits  when  the  final  accounts 
are  made  up,  and  it  is  probable  that  6%  will  again 
be  forthcoming.  For  the  six  months  ended  Sep- 
tember the  increase  in  earnings  was  Es.  1,54,000,  and 
for  the  final  six  months  to  March  31,  the  growth 
was  as  much  as  Es.  26,92.000,  making  a  total  gain 


for  the  vear  of  Es.  28.46.361,   or  about  7' 


Even 


assuming  tfiaU  expenses  have  been  much  heavier, 
there  is  little  doubt  that  the  divisible  sui-plus  as 
l)etween  the  Government  and  the  Company  will  be 
larger  than  in  1914-15,  and  that  the  balance  avail- 
able for  dividend  will  be  more  than  sufficient  to  pay 
an  additional  1%  bonus.  The  last  transaction  in  the 
stock  was  done  at  109|,  and  a  dividend  of  5%  affords 
a  yield  of  £4  13s.  8d.  per  cent.  only.  Were  the 
distribution,  however,  raised  to  6%,  the  return  U> 
an  investor  at  the  price  would  be  over  £oh  per  cent. 


THE 


London  City  &  Midland  Bank  Limited 

HEAD     OFFICE: 
S  THREAONEEDLE    STREET,    E.O. 


31st  DECEMBER;  1915. 
SUBSCRIBED  CAPITAL  -    £22,947,804 

PAID-UP  CAPITAL  ...  4,780,792 

RESERVE  FUND       .        -        -  4,000,000 

ADVANCES,  etc       -        -        -        65,921,641 
DEPOSITS  ....     147,750,702 

PORBIQM  BRANCH  :  •  FINCH  LANK,  UjO. 


"Silver  Bullets"   will     win    the   War. 

Why  send  money  to  Forolun  Countrica,  when  you 
con  got  squally  good  Vkluo  In  youp  own  Coloniui>i> 
Buy  RhodcHJan  Tobacco  and  CIgapetttia  and 
circulate  your  money  among  youp  own  kith  and  kin. 
THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY  I  I 

SPEND  YOUR  MONEY  IMPERIALLY  1 1 1 
CIGARETTES  J  **''°'''"'""   Turkish  ...        6/8   per  100 

I  Rhodeaian  Virginia  ...       Si-    per  10O 

TOBACCO-  Mstabole    Mixture,   10,4  per  lb. 
Full,   Medium,   Mild. 


JOHN  WOOD  &  SON  C"U„7xK\r"  ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfutancutl  Uotts. 


Tr.\db  still  continues  good  in  India.  The  largest 
business  is  being  conducted  in  jute,  particularly 
in  "gunny-bags"  and  similar  jute  manufactures. 
That  manufacture  on  account  of  the  War  is 
upon  an  unusually  large  scale,  and  it  is 
giving  employment  to  considerable  numbers. 
Whether  the  manufacture  will  attain  such  a 
position  that  even  when  peace  returns  it  will  be 
an  important  ilem  in  the  economic  condition  of  India 
remains  to  be  seen.  But  for  the  present,  at  all  events, 
it  is  a  matter  upon  which  India  is  to  be  congratulated, 
inasmuch  as  it  is  helping  her  to  overcome  the  diffi- 
culties which  the  War  has  called  into  existence. 


The  Indian  Government,  our  readers  probably  are 
aware,  has  decided  to  allow  shipments  of  grain,  and 
wo  believe  other  produce,  by  private  individuals.  In 
the  earlier  part  of  the  War  this  was  thought  inadvis- 
ahle,  the  Government  keeping  the  export  of  grain  in 
its  own  hands.  It  is  matter  for  congratulation  that  it 
sees  its  way  to  drop  interference,  or,  at  all  events,  a 
portion  of  the  interference  with  trade  proper,  and  it  is 
now  making  it  possible  for  traders  to  conduct  their 
businesses  as  usual.  The  most  active  season  of  the 
year  is  drawing  to  a  close;  but  so  far  it  is  satisfactory 
to  find  that  business  continues  good.  Money  is  in 
stronw  demand,  as,  indeed,  is  evident  from  the  results 
of  Wednesday's  applications  for  India  Council  drafts, 
when  applicants  received  only  about  10%  of  the 
amounts  applied  for.  Moreover,  nearly  every  day 
special  sales  are  made  of  fairlv  lar^e  amounts. 


It  is  stated,  upon  what  ought  to  be  good  authority, 
that  about  16  millions  sterling  is  standing  to  the 
credit  of  the  Argentine  Government  in  London  alone. 
If  that  be  really  true  it  will  not  be  difficult  for  the 
reader  to  understand  why  the  Argentine  Government 
has  decided  not  to  increase  the  amounts  that  are  now 
standing  to  its  credit  with  the  different  Legations 
abroad.  The  reason  why  it  allowed  such  large  sums 
to  accum.ulate  is,  of  course,  to  avoid  the  risk  of  loss 
because  of  the  activity  of  submarines.  Apparently, 
however,  the  Argentine  Government  has  come  to  the 
conclusion  eitlier  that  the  risk  is  now  less  than  it  had 
previously  supposed,  or  else  it  flatters  itself  that  it 
will  be  able  to  guard  against  the  risk  in  some  unex- 
plained way.  At  all  events,  according  to  a  statement 
which  was  published  early  this  week,  it  has  decided 
that  it  shall  not  increase  its  balances  abroad. 


Mr.  Udny  Yule,  Hon.  Secretary  of  the  Royal  Sta- 
tistical Society,  has  just  issued  a  third  edition  of  "  An 
Introduction  to  the  Theory  of  Statistics. "  This  will  be 
welcomed  by  teachers  and  students  of  banking  and 
economics,  as  well  as  by  all  interested  in  the  subject. 
(London :  Charles  Griffin  and  Company,  Limited. 
Price,  lO.s.  6d.  net.) 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


MBAO  OFPICe  : 
I  Dale  Street, 
UVERPOOU 


f  Liverpool 
i    London 

^^        A,NO 

Globe^ 


INSURANCE  COMPANY 


TOTAL  ASSETS  exceed 
TOTAL  GLAIMS  PAID  over  ■ 


LONDON  : 

Chief  Office, 

(CornbUl,  B.C. 


£14.100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fideiity 

Guarantee,    IMotor    Car,     Plate   Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  &c. 

OFFICES   IN   ALL   THE   CHIEF    COMMEROAL   CENTRES. 


NEW    YORK  CENTRAL  RAILROAD. 

REMARKABLE    RESULTS. 

The  advantages  which  the  race  is  gaining  from  an 
age  of  big  things  are  being  demonstrated  with  ever- 
increasing  force,  and  it  is  evident  that  in  the  years  to 
come  production  and  distribution  will  be  carried  on  by 
great  organisations  employing  vast  armies  of  workmen. 
Indeed,  the  progress  of  the  race  seems  to  be  directly 
related  to  the  scientific  development  of  industry  by 
means  of  which  goods  can  be  produced  and  distributed 
with  an  ever-diminishing  expenditure  of  labour  and  of 
capital,  in  proportion  to  their  volume.  In  the  early 
days  of  railways  a  multitude  of  small  companies  were 
formed,  and  the  cost  of  conveying  traffic  from  one 
Jistrict  to  another  was  very  high.  As  time  went  on, 
however,  and  the  various  railways  have  become  linked 
up  into  greater  systems,  the  cost  of  carriage  steadily 
dechned,  and  it  is  evident  that  in  the  days  to  come  the 
world  will  be  covered  by  a  few  railway  systems  of 
great  size,  by  means  of  which  the  cost  of  conveying 
goods  and  passengers  from  one  end  of  the  world  to 
the  other  will  become  extraordinarily  low.  The  latest 
object  lesson  in  the  value  of  great  organisations  is 
afforded  by  the  consolidation  of  the  New  York  Central 
and  the  Lake  Shore  Railways.  These  two  lines  were 
both  built  by  Mr.  Vanderbilt,  but  were  organised  as 
spparale  cor))oratioiis,  with  separate  management  and 
separate  officers,  and  the  effect  of  this  duplication,  in 
spite  of  the  wonderful  economy  which  the  two  cor- 
jwrations  secured,  has  involved  much  waste.     Since 


the  advantage  of  the  big  engine  and  vast  train-loads 
has  been    demonstrated,   the  waste  arising  from  the 
existence  of  these  two  lines  as  separate  railways  has 
become  more  and  more  evident,  and  some  years  a^o 
the  New  York  Central  acquired  the  stock  of  the  Lake 
Shore  in  order  that  the  two  Companies  might  contri- 
bute each  to  the  strength  of  the  other,  and  by  closer 
arrangements  both  for  working  and  in  finance,  enable 
traffic  to  he  conveyed  -with  greater  economy,  and  the 
necessary  capital  raised  "for  jtroviding  the  whole  system 
with  the  terminal   accommodation  and  equipment  it 
needed.     Nevertheless,  the  two  corporations  remained 
independent,   with   suich  obvious  disadvantages,    that 
the  two  Companies  had  little  difficulty  in  convincing 
the   legislatures  of  the   States  they  served  to  peiTnit 
them  to  become  cohgolidated  into  one  complete  system. 
The  report  of  the  New  York  Central  Railroad  jnst 
issued  shows  the  results  obtained  from  this  consolida- 
tion By  means  of  which  the  two  railway  systems  of  some 
6,000  miles  ol  road  have  been  worked  as  one  railway. 
The  results  have  exceeded  the  confident  anticipations 
of  thos?  who  advocated  and  demonstrated  the  advan- 
tages of  consolidation.     Indeed,  the  results  are  of  the 
most  remarkable   character.       In  the  first   place  the 
ti-affic   of  the  two  lines  has  shown  great  increase  in 
consequence  of  the  revival  of  trade  that  commenced 
to  be  apparent  early  last  year;  and  in  the  second  place 
the  much  greater   quantity  of  traffic  has  been   con- 
veyed with  an  expenditure  substantially  less  than  the 
outlay  required  to  deal  with  the  much  smaller  traffic 
in  the  previous   year.     And  the  financial   advantages 
of  the  consolidation  policy  were  enhanced  by  the  small 
advance  in  freight  rates  which  the  Eastern  railways 
were  permitted  to  make.     Hence  gross  earnings  last 
year  increased  nearly  $17,000,000,  operating  expenses 
were  reduced  over  $4,000,000,   and  net  earnings  ex- 
panded   as  much   as    $21,000,000,    or  nearly   50%, 
while   the    net    profits    rose   from    a     sum    of   ortly 
$9,358,000  to  $27,710,000.     Indeed,  this  is  not  the 
full  story  of  the  improvement  that  has  occurred  since 
the  two  lines  were  consolidated  at  the  end  of  1914. 
Although  the  situation  in  the  States  began  to  improve 
at  the  close  of  1914,  railway  traffic  did  not  commence 
to  expand  until  the  spring  of  last  year,  and  if  we  take 
the  15  months  to  the  end  of  March  1916  we  find  that 
an    increase    of   $29,300,000   in    gross   earnings    was 
attended  by  an  increase  of  only  $200,000  in  expenses, 
and    that    the    net    earnings    consequent!}'    increased 
$29,100,000,   and  after  allowing  for  a  very  moderate 
increase  in  interest  charges,  the  expansion  in  net  profit 
was  no  less  than    $96,000,000.     The  benefit  of  this 
feat  accrues   not  merely  to   stockholders,    but  to  the 
whole  community.     It  is  true  that  the  profit  available 
for  dividend  on  New  York  Central  stock,  which  in  1914 
was  equal  to  a  distribution  of  only  4%,  is  now  equal 
to  a   dividend   of  over   14%,   but  the  benefit  of    the 
economy    arising   from  the  more  comprehensive   and 
scientific  methods  of  transport  will  accrue  to  the  whole 
of  the  people  of  the  United  States,  for  it  means  that 
the  quantity   of  labour  needed  in    proportion  to  the 
traffic  conveyed  is  for  ever  reduced,  and  that  a  new 
fund  of  labour  is  set  free  for  increasing  the  country's 
productive    power,    and    thus    bringing   about   a    slill 
greater  amount  of  traffic  to  be  conveyed  and  of  goods 
to  be  consumed.     The  economy  has  been  effected  in 
a  variety  of  ways,  but  the  greatest  economy  has  been 
in    train   mileage,    there   having  been    practically   no 
increase  whatever  in  the  train  service  or  in  the  miles 
run  by  the  trains,   notwithstanding  the  vast  increase 
in  traffic.     And  moreover  this  economy  in  train  mile- 
age is  over  and  above  the  very  great  economy  that  has 
been    effected    in    the    past.       By   consolidating    the 
residts  of  the  New  York  Central  and  of  the  Lake  Shore 
companies  in  former  3'ears,  one  finds  that  the  average 
train-load  was  successively   and  stendilv   raised  from 
130  Ions  in  1R73   to  604  "tons   in  1914.    and  that  in 
1915.  in  consequence  of  the  consolidation  and  of  the 
great  expansion  in  traffic,  there  was  a  further  increase 
in  this  great  total  to  696   tons — an    improvement  in 
1915  compared  with  1914  of  about  15%,  and  of  no 


May  20.   I'.HO.j 


THE    STATIST. 


917 


litconif  Statcmeni  of  the 

New  York  Central  Railroad  {ivcluding  Bmiov  and  Albany  RR.). 
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less  than  436%  comparrd  with  1873.  The  really 
ri'tnarkablo  achievement  of  the  New  York  Central  last 
year  as  a  consolidated  imdertakinpr,  in  comparison 
with  its  results  in  the  previous  year  and  with  1873. 
will  be  evident  from  the  following  statement:  — 
.\'fw  York  Central's  Train  Loads. 

Train 
Uiltfafie. 


Year. 

1»U 
1915 
1873 

Incrva^p. 
1916  onl91.-> 

Do.      % 
1916  on  1873 

Do.      % 


Rerenn© 

Ton 
Mileago. 


18,773,378.000 

10,153.393,000 

2.;iO<>,677.000 


+   3,019.085,000 
+  l.V2% 

-fl6,471.!i01,000 
+  716% 


S«,981,000 
S6.743,000 
1  ;.6S3,I>00 

+    208.000 
+     •«% 
+  »,268,000 
+    «% 


AvCTnjre 
Froi^ht-tnuQ 
LoaJ. 
Tons. 
690-5 
604-0 
130-0 

•f   92-8 
+  16-3% 
-f  666-6 
+436% 


The  net  profit  earned  in  1915  was  $27,710,000, 
equal  to  ll.l'2'?f,  upon  the  Common  stock,  in  compari- 
son with  $H.3r)S.0(X)  in  the  previous  year,  equal  to  a 
return  of  only  3%  upon  the  Common  stock.  Mini- 
mum dividends  of  5%  have,  however,  been  main- 
t:uned.  and  this  rate  of  distribution  was  continued  in 
tlie  past  year,  notwithstanding  the  large  profits.  After 
the  payment  of  this  dividend  there  was  a  surplus  last 
year  for  betterments  of  as  much  as  $15.24-1,000. 

The  excellent  results  for  1915  will  be  evident 
Iran  the  subjoined  Income  Statement.  We  would 
add  that  throughout  tliis  statement  are  included 
the  operations  of  the  Boston  and  Albany  Railroad. 
The  figures  prior  to  1914  have  been  compiled  by 
consolidating  tlie  results  of  the  former  New  York 
Central  and  the  Lake  Shore  Companies,  aiter  allow- 
ing for  dividends  received  by  the  New  Y'ork  Central 
on  its  holding  of  Lake  Shore  stock. 

The  reduction  in  train  mileage,  the  lower  cost  of 
fuel,  and  the  various  other  economies  effected  in 
operation  were  responsible  for  a  reduction  of 
$8,165,000,  or  nearly  5%.  in  the  cost  of  conducting 
transportation,  which,  in  view  of  the  great  expansion 
in  gross  receipts,  brought  down  the  proportion  of  con- 
ducting tranportation  expenses  to  gross  receipts  to  a 
lower  figure  than  for  verj'  many  years,  the  ratio  last 
year  having  been  only  33.14%,  in  comparison  with 
38.30%  for  1914  and  as  much  as  43.51%  in  1907. 
In  the  latter  part  of  1914  an  exhaustive  inquiry  was 
made  by  means  of  a  dynamometer  car  over  the 
entire  road  for  the  purpose  of  readjusting  the  rating 
of  the  locomotives  on  each  division,  and  machinery 
for  equating  tonnage  was  installed  in  every  important 
freichtyard.  It  was  in  consequence  of  this  enthusiasm 
for  better  loading  among  the  operating  officers,  of  the 
hringinfj  into  operation  of  about  200  heavy  freight 
locomotives  in  the  closing  months  of  1914  and  early 
in  1915,  and  of  the  equipment  of  a  large  percentage 
of  the  locomotives  with  superheaters,  a  satis- 
f«ctory  reduction  was  made  last  year  in  conducting 
transportation  costs.  L'pon  maintenance  of  way 
about  $1,069,000  less  was  expended,  which  the  Presi- 
dent of  the  road  ascribes  as  "  essentially  due  to 
less  expense  for  clearing  snow  and  ice  and  reduced 
charses  to  bridge  and  building  repairs  because  of  the 
small  amount  of  improvement  work  in  progress." 
The  outlay  upon  maintenance  of  equipment  v^-as  but 
slightly  changed,  being  only  $77,000  greater  than  in 
1914.  The  course  of  expenses  last  year  in  com- 
p*rison    with    previous    periods,    and    the    economy 


effected  in  conducting  transportation,   will  be  appre- 
ciated from  the  following  statements:  — 


Operalintt   Kxptmrj 

of  New 

York   Cen 

tral    Hailroud.' 

Tear  to       Gross         ^Maintenance  ot-^ 

Cond.  Trana-   General 

ToUl 

Deo.  31     Receipts.        Way. 

Equipment 

.  portation. 

Eipenfiea 

Expenses. 

t                 t 

t 

t 

$ 

t 

1915...    185,607,00019.103,000  33.850.000  61.602.000 

0,901,000 

121,381,000 

1914a      16S,S43,000  20,177,000  35.693,000  61,667,000 

7,032,000 

125,659,000 

19146       164,266,000  19,432,000  35,475,000 

62,050,000 

6.869,000 

121,732,000 

1913t       182,037,000  24,880,000  35,836,000  69.671.000 

6,767,000 

137,159,000 

1913...     174.890.000  24,535,000  36,056,000  66,680,000 

4,106,000 

130,377,000 

1912...     163,982,000  21,165,000  29,705,000  62,034,000 

3,784.000 

116,665,000 

1911t       162,316,000  19,903,000  26,208,000  68,380,000 

3,647,000 

108,144.000 

1911...     162,310,000  19,903,000 

23.616.000  58.380,000 

3,647,000 

106.651,000 

1910...     149,328,000  51.610.000  24.809.000  69.022.000 

3,569,000 

109,000,000 

1909...     138,183,000  16,962,000 

32,234,000  60,698,000 

3,822,000 

»3,8I8,0O0 

1908...     133,994,000  15,603,000  18.444.000  49.786,000 

2,664,000 

88,496,000 

1907...    143,323.000  18,790,000  80,807,000  63,847,000 

S,S43,000 

106,347,000 

Ratio  of  Expenses  to,  Gross  Earnings,  New  York  Cenfml  liH.* 

% 

% 

% 

% 

% 

1915         10-30 

18-28 

83-14 

3-73 

66-39 

1914a       11-96 

19-95 

38-30 

4-16 

74-S6 

19146       11-83 

19-77 

38-33 

4-18 

74-11 

l»13t       13-67 

19-69 

38-28 

3-71 

76-38 

1915 14-07 

JO- 10 

38-28 

S-36 

74-80 

1913 13-90 

1811 

37-82 

2-29 

nil 

l»llt       13-07 

17-20 

38-33 

2-40 

71-00 

L911 1307 

15-50 

38-23 

2-40 

89-80 

1910 14-48 

16-61 

39-54 

2-88 

73-01 

1909 1227 

16-08 

36-68 

2-04 

66-97 

1908 12-68 

15-00 

40-48 

2-17 

70-33 

1907 13-11 

14-56 

43-51 

2-38 

73-61 

•  iDCladmg  Lake  Shore  and  Boston  and  Albany  Railways. 

t  Vew  method  of  accounting. 

(a)  and  (6)  See  corresponding  notes  to  Income  Statement. 


The  bulk  of  the  Company's  business  consists  of 
freight,  and  of  the  $16,765,000  improvement  in  gross 
receipts  last  year,  greater  freight  receipts  were 
responsible  for  no  less  than  $15,400,000.  and  it  was 
mainly  in  the  freight  department  that  the  consider- 
able saving  in  expenses  occurred  in  1915.  The  addi- 
tion to  the  volume  of  the  revenue  freight  ti-af£c  was 
16.2%.  During  the  past  seven  years  the  addition  to 
the  freight  traffic,  as  measured  by  revenue  ton  miles, 
has  been  49%,  but  the  freight  train  mileage  has  shown 
an  actual  diminution  of  5.5%,  and  the  improvement 
in  the  freight  train  load  has  been  no  less  than  57%. 
Upon  the  New  York  Central  proper — that  is,  excluding 
the  Boston  and  Albany,  upon  which  relatively  low 
train  loads  are  secured— -the  average  train  loads  last 
year  were  nearly  16%  greater  than  in  1914.  the 
revenue  train  load  rising  to  743.28  tons,  and  the 
total  train  load  to  820.38  tons.  The  greatlv  increased 
economy  of  operation  of  the  freight  traffic  will  be 
appreciated   from  the   statement  given  below  :  — 

Freight   Train    Residts,   New  York  Central  Railroad.* 


FreiRht- 

Rev. 

Loaded  Ton  Miles 

RcT.  Ton           Train 

Train 

Loaded 

Car 

per  Mile 

Dec.  31 

,    Mileage.          Mileage. 

Load. 

Car  Miles. 

Load. 

of  Road. 

Tons. 

Tons. 

1915    ... 

18,772,378,000  2e,9.'')0,611 

696-.5 

932,089.000 

201 

3,127,000 

1914a  ... 

16,153,293,000  26,742,771 

6040 

843,532,000 

19-1 

2,091,000 

19146  .. 

16,544,340,000  26,379,898 

604-6 

811,674,000 

18-9 

2,727,000 

1913     .. 

18,511,616,000  31,335,929 

684-4 

935,212,000 

19-6 

3,266,000 

1912     .. 

17,257,959,000  32,193,891 

536-0 

899,747,000 

19-2 

3,126,000 

1911     .. 

15,501,530,000  31,679,061 

489-3 

848,722.000 

18-3 

2,849,000 

1910     .. 

15,519,895,000  32,750,634 

473-9 

848,175,000 

18-3 

3,867.000 

1909     .. 

14,366,406,000  30,528,998 

470-6 

814,013,000 

17-6 

2,695,000 

1908     .. 

12,630,491,000  28,515,807 

443-1 

716,835,000 

17-6 

2,395,000 

1907     .. 

15,103,738,000  31,637,685 

471-9 

809,238,000 

18-6 

2.849,000 

•  Including  lake  Shore  and  Boston  and  Albany  Railways, 
(a)  and  (6)  See  similar  footnotCG  to  Income  Statement. 
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The  average  freight  rate  last  year  was  somewhat 
lower  than  in  1914,  despite  the  increase  granted  by 
the  Interstate  (Commerce  Commission  in  the  rates  on 
certain  commodities.  The  major  portion  of  the  in- 
crease in  traffic  last  year  was  in  gi'ain,  and  in  those 
commodities  on  which  no  additional  rates  were 
obtained.  Moreover,  the  average  haul  was  somewhat 
longer.  Last  year  the  average  rate  was  .605c  , 
against  .609c.  in  1914. 

After  the  gi-eat  improvement  and  expansion  pro- 
gramme, involving  an  expenditure  of  no  less  than 
$450,000,000  of  new  capital  in  the  past  nine  years, 
the  capital  account  is  practically  closed  down  for  the 
time  being.  The  immense  amount  of  money  ex- 
pended is  now  beginning  to  bear  fruit,  and  any  increase 
that  can  be  secured  in  net  earnings  brings  with  it 
more  or  less  corresponding  additions  to  net  profit. 
This  is  evident  from  the  faet  that  for  the  six  months 
to  the  end  of  Marcii  the  gain  in  net  profit  was  almost 
half  a  million  dollars  in  excess  of  the  improvement  in 
net  earnings  after  taxes. 

The  very  substantial  improvement  in  gross  and 
neb  earnings  that  set  in  during  the  later  months  of 
last  year,  when  the  bumper  crops  gathered  in  1915 
began  to  be  moved,  still  continues,  and  for  the  first 
quarter  of  1916  an  addition  of  $12,507,000  to  the 
gross  receipts  was  accompanied  by  an  increase  of  only 
$4,421,000  in  operating  expenses  and  taxes.  Hence 
the  gain  in  net  earnings  was  $8,086,000,  while  the 
expansion  in  net  profit,  for  the  three  months  was 
$8,223,000.  The  net  -profit  earned  for  the  quarter 
amounted  to  $7,954,000,  and  compares  with  a  loss 
of  $269,000  for  the  first  quarter  of  1915.  This  is 
especially  satisfactory,  having  regard  to  the  fact  that 
on  account  of  bad  weather  and  other  adverse  factors, 
tending  to  increase  the  cost  of  conducting  transporta- 
tion, the  March  quarter  is  usually  the  least  remunera- 
tive period  of  the  year.  How  the  profit  for  the  past 
quarter  compares  with  that  for  the  previous  period 
will  be  apparent  from  the  statement  given  below  :  — 

Quarterly  Profits  of  New  York  Central  SS. 


lifarch  quarter 
Jane  quarter... 
September  quarter 
December  quarter 

Tear  ... 


1916 

t 

7,954,000 


1915 
< 

Dr.  269,000  ) 
7,012,000 
9,062,000 ) 

11,905,000 


1914 
t 


—  27,710,000         9,298,000 

The  Company  still  has  ample  facilities  for  dealing 
with  a  much  greater  traffic  than  is  at  present  being 
enjoyed,  and  its  ability  in  this  direction  is  not  un- 
likely to  be  tested  in  the  current  year.  It  is  true  con- 
gestion has  occurred  in  traffic  at  certain  points.  This 
has  been  due  in  no  way  to  failure  on  the  part  of  the 
New  York  Central,  or,  indeed,  of  any  of  the  other 
Eastern  railroads,  to  provide  adequate  facilities,  but 
arises  from  rush  of  export  business  and  dearth  of  ship- 
ping facilities,  and  to  overcome  this  temporary  diffi- 
culty it  became  necessary  for  the  companies  to  place 
embargoes  on  certain  classes  of  traffic.  These  embar- 
goes are,  however,  now  being  removed. 

The  outlook  for  1916  is  for  a  continuance  of  traffic 
at  a  very  high  level.  Practically  every  manufacturer 
served  by  the  Company's  lines  is  full  of  orders,  lasting 
well  into  1917,  and  therefore  gains  in  gross  and  net 
earnings  and  in  net  profits  beyond  those  already  re- 
ported will  probably  be  secured  during  the  remaining 
months  of  the  year,  especially  as  until  the  end  of 
August  comparison  will  be  made  with  a  period  when 
business,  although  better  than  in  1914,  had  not 
assumed  such  large  dimensions  as  was  the  case  in 
subsequent  months.  Apart  from  any  improvement  in 
net  earnings  that  may  occur  in  the  nine  months  to 
December  next,  the  profit  for  1916  would  be  as  much 
as  $35,934,000,  a  sum  equal  to  no  less  than  14.38% 
upon  the  stock,  and  this  is  without  taking  into  account 
any. equities  in  subsidiary  undertakings  to  which  the 
New  York  Central  is  entitled  through  ownership  of  a 
controlling  interest.  The  calculation  of  present  profits 
is  as  follows:  — 


Pro/it  of  the  N.Y.  Central  RR.,  Year  to  March  1916. 


Netproflt,  yeartoDec.  31,  1915      87,711,000 

N.  Y.  Cent;  addition  to  net  profit,  3  months  to  Mar.  1910     7,700,000 
B.  *  Albany  „  „  „  „  ,_  61 7,000 

Profit,  year  to  March  1916        

6%  dividend  on  $249,690,4G0  of  Common  Btoc*  ... 

Surplus      


=  %  on 

Stock 

/o 
=  11-12 


35,934,000 
.  12,4SO,000 


=14-38 
=   6-00 


23,454,000 


In  view  of  the  excellence  of  the  results  now  being 
secured,  the  question  has  arisen  as  to  the  probability 
of  an  increase  in  the  distribution  from  6%  to  6%. 
Indeed,  in  some  quarters  it  was  anticipated  a  higher 
dividend  would  have  been  announced  in  March  last. 
It  has,  however,  to  be  remembered  that  to  a  large 
extent  the  existing  prosperity  of  the  Company — and, 
indeed,  of  all  American  railways — arises  from  war 
business,  and  that  when  peace  is  concluded  Ihe  wave 
of  prosperity  may  ebb  away.  In  these  circumstances 
it  behoves  those  responsible  for  the  direction  of  im- 
portant undertakings  to  husband  their  resources  as  far 
as  possible,  and  to  do  all  that  in  them  lies  to  ensure 
the  maintenance  of  the  dividends  at  their  regular  rates 
after  the  War.  Doubtless,  however,  some  increase  in 
the  rate  of  distribution  will  be  made  this  year.  In 
the  twelve  months  to  last  March  the  5%  dividend 
was  earned  nearly  three  times,  and  even  if  the  rate 
of  dividend  is  increased  to  6%  there  would  still  remain 
an  enormous  surplus — something  like  $21,000,000. 

Ample  provision  exists  for  raising  any  money 
needed  for  improvement  purposes  for  many  years  to 
come  under  the  Eefunding  and  Improvement  Mort- 
gage, the  amount  of  which  is  limited  to  three  times 
the  amount  of  capital  stock  outstanding.  At  present, 
with  nearly  $250,000,000  of  stock  in  issue,  the  autho- 
rised amount  of  Eefunding  bonds  is  about 
$750,000,000,  of  which  $40,000,000  has  been  dis- 
posed of  and  nearly  $500,000,000  is  reserved  for  re- 
funding purposes.  Hence  the  amount  available  for 
future  requirements  is  about  $210,000,000,  and  will 
be  raised  to  a  higher  figure  as  the  amount  of  Common 
stock  is  increased  by  exchange  of  the  $100,000,000 
of  convertible  bonds  for  stock. 

During  the  past  twelve  months  the  prices  of  the 
whole  of  the  Company's  securities  have  risen  in  con- 
sequence of  the  great  recovery  in  net  profits,  and  the 
yields  afforded  on  the  bonds  at  present  quotations  range 
from  4|%  to  4J%.  The  6%  Convertible  bonds,  which 
at  the  option  of  the  holder  may  be  exchanged  for 
Common  stock  at  the  rate  of  $100  of  stock  for  each 
$105  of  bonds  between  May  1917  and  May  1925,  are 
quoted  at  114}  in  New  York  and  yield  5|%.  The 
Common  stock  stands  at  111,  at  which  the  return 
afforded  is  just  under  4f%.  This  relatively  low 
return  is,  of  course,  due  to  some  extent  to  the  high 
credit  which  the  undertaking  enjoys,  but  it  would  also 
appear  to  indicate  that  some  addition  to  the  rate  of 
distribution  is  not  altogether  unexpected.  The 
amounts  and  prices  of,  and  the  yields  afforded  by,  the 
Company's  principal  securities  are  as  follows:  — 

Yields  Afforded  by  Principal  Securities  of  N.Y.  Central  RR. 

Amount       Dateot  ^Int.orDir.^  Tield% 

Description.  Outstanding.  Redemp-  Rate     Paid      Price,  per  An.r 


S  tiou 

N.T.O.RR.Ref.&Imp.Mt.    40,000,000  Oct.   2013 

Do.  Conv.  bonds  (a)...  100,000,000  May  1936 

Do.  Cons.  Mort.         ...    60,540,000  Feb.  1998 
N.Y.  C.  k  H.  B.  BB.31% 

Ret.  Mort 

L.S.iM.S.3J%l9tMort. 

Do.  4%  Debs.  (1903) 

Do.  4%  Debs  (1906) 
Lake    Shore   3}%    Coll. 

bonds  

Micb.  Cent.3}%Coll.bd3. 
N.Y.O.  &  H.R.RB.  1904 

Debs 

Ohic.  Ind.  k  S.  4%  Cons. 

Bome,  Wat.iOs.  .')»{,Oon3, 

N.Y.  t  Uar.31%  1st  Guar.  12,000,000  May   200O 

W.  Shore4%lstQuar....     60,000,000  Jan.  3361 

Notes      1 5.000,000  Not.  1916  — 

N.Y.  Cent.  BR.  Common  249,690,460        —  6 


»/o      1st  of  I,  t.   d. 

4i  A.iV  O.      94J«  n\  15     3 
6     M.  (S.N.  1)+1»  Ti5     4  11 


4    F.  i  A.        85*  n4  14    » 


94,000,000  July  1997 
60,000,000  June  1997 
60,000,000  Sept.  1928 
60,000,000  May  1931 

30,03S,000  Feb.  1998 
19,336,000  Feb.  1998 

4.t,000.nOl  Mav  1934 

15,160,000  Jan.  1956 

9,076,000  July  1922 


3}  J.  *  J. 
3i  J.  &  D. 
4  M.  *  S. 
4     U.  &  N. 

31  F.  4A. 
3i  F.  Si  A. 

4  M.&N. 
4  J.  &  J. 
6  A.  &  O. 
31  M.  Si  N. 
4     J.  &  J. 


871t  n4 
S4»     n4 
94t«     4  13 
94-       4  H 

80}t  n4  11 
78}  t  ni  14 


4  10 

3     4 


96}t  4  13  1 
90}«  4  10  8 
1041»  4  2  10 
8»}«  ?i4  a  7 
901*  >i4     8     i 


P.M.A.N.  Ill      4  14    7 


(•)  N.Y.  price.  (t)  London  price.  (a)  Conrertible  into  stock  at  rate  ol 
tlOO  of  stock  for  tl05  of  bonds  batmen  Hay  1,  1917,  and  May  1,  1936. 
(n)  Not  allowing  for  redemption,  (r)  Allowing  for  redemption  of  bond!  at  par 
atmatarity. 
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CENTRAL  URUGUAY  RAILWAY. 

JiiE  Cfiitnil  liii^ii.iy  luiilwiiy  t'uiiijiiuiy  (.oiitiiuifs  lo 
mako  steady  progress,  and  it  now  looks  as  though  the 
payment  of  a  dividend  on  the  (li-dinary  stock  will  bo 
possible  this  year.  Recent  trnflic  returns  have  shown 
consideniblo  iiicreasis  in  earnings  compared  with  a 
year  ago,  and  the  im|)ix)venient  to  date  (May  13)  is 
£70,121),  or  about  14%.  Future  returns  may  be 
equally  satisfactory,  and  for  the  complcto  twelve 
months  to  June  next  the  gain  in  receipts  may  be  not 
far  short  of  £80,()tH),  or  nearly  14%.  Uruguay,  like 
Argentina,  is  benefiting  from  tlie  war  conditions,  in 
that  the  products  of  its  pastoral  industry,  the  prin- 
cipal soui-ce  of  wealth  of  the  country,  are  in  great 
demand  at  relatively  high  prices.  The  crops,  too,  are 
good,  and  were  it  not  for  the  shortage  of  ocean  tonnage 
there  is  no  doubt  that  the  Company  would  be  trans- 
Ijorting  a  still  larger  fraftic  from  the  interior  to  the 
ports  than  it  is  now  doing.  However,  the  fact  remains 
that  the  financial  and  economic  situation  in  Uruguay 
is  rapidly  recovering  itself,  and  that  when  the  War 
is  over  and  trade  conditions  again  become  normal  the 
country  will  be  in  a  much  stronger  position  than  here- 
tofore to  gi-apple  with  the  many  social,  political,  and 
economic  problems  with  which  it  has  to  deal,  and 
which  were  being  so  successfully  handled  when  war 
broke  out.  On  the  whole,  therefore,  we  regard  the 
future  of  Uruguay  and  of  its  railways  as  distinctly 
promising,  and,  although  no  great  expansion  in  rail- 
way profits  is  to  be  looked  for  in  the  current  year, 
owing  to  the  dearness  of  coal,  &c.,  the  fact  that  some 
advance  is  likely  to  be  experienced,  despite  the  un- 
favourable factors  in  the  situation,  is  a  hopeful 
augury  for  the  future  when  normal  conditions  again 
obtain. 

The  recovery  in  earnings  so  far  in  the  current 
year  and  the  possible  increases  that  may  be  secured 
in  the  six  remaining  weeks  will  be  seen  from,  the 
following  statement:  — 

Course  of  Traffic  Receipts  since  July  1,  1913. 

+  or  —  1915-16 
1915-16       1914-15       1913-14  on  1914-15  on  1913-14 
Month  £  £  £  £  £ 

Julr     46,400         32,600         44,400      +13,900      +  2,000 

AoKU?t  43,.')00  42,600  69,300      +      900      —15,800 

September      41,200  31,700  47,900      +   9,500      —   6,700 

3  months    ... 
October 
NoTember 
December 

6  months    ... 
Quinary 
Febinaxy 
March 

9  months    ... 
April 

M»y     

Jnne 

IS  montba 655,000t      575,300        651,000      +79,700      +4,000 

*  Adjusted.  t  L^*^  ^  weeks  estimated. 

The  question  of  the  pa}"ment  of  a  dividend  on  the 
Company's  Ordinary  stock  depends,  first,  upon  the 
extent  of  the  profits  available,  and,  second,  upon  the 
conditions  when  the  matter  is  under  consideration. 
As  to  the  latter,  we  believe  the  position  will  be  as 
reassuring  four  months  hence  as  it  is  at  present,  and 
that  the  directors  will  see  their  way  to  deal  liberally 
with  the  stockholders  in  the  distribution  of  profits. 
With  regard,  however,  to  the  former  proposition,  the 
difficulty  presents  itself  of  gauging  the  course  of  ex- 
penses, the  data  available  at  the  present  time  being 
somewhat  conflicting.  In  his  last  annual  report,  it 
will  be  recollected,  the  General  Manager  spoke  hope- 
fully of  the  future  in  the  matter  of  earnings,  but, 
in  referring  to  expenses,  he  stated  that  the  enhanced 
cost  of  coal,  which  will  in  all  probability  represent 
an  addition  of  some  £50,000  to  the  cost  of  working, 
will  .  absorb  a  large  proportion  of  any  increase  in 
receipts.  Judged  by  the  results  of  the  first  half  of 
the  year,  however,  the  General  Manager  would  appear 
to  have  overstated  the  case.  In  this  period  an  expan- 
sion of  £50,000  in  gross  receipts  resulted  in  a  gain 
of  over  £32,000  in  net  profit,  so  that  expenses,  in- 
terest charges,  <fec.,  together  accounted  for  an  increase 


131,100 
58.900 
54,800 
63,000 

106,800 
42,400 
45,000 
53,000 

247,200 
67,100 
48,100 
52,600 

413,000 
61,700 
44,400 
54,30O« 

151,600 
62,400 
50,300 
64,800 

319,600 
66,600 
84,800 
55,200 

+  24,300 
+  16,600 
+  9,800 

+50,600 
—  1,000 
+   7,700 
+   1,200 

+58,500 
+  4,400 

+  10,600 
+    6,200 

—20,000 

—  3,500 
+  4,000 

-  1,800 

297,800 
66,100 
65300 
53,800 

-21,800 

—  500 
+   1,000 

-  1,400 

473,500 
66,110 
55,000 
60,400 

496,200 
63,100 
42,500 
49,300« 

-23,700 
+  3  000 
+  12,500 
+11,200 

of  less  than  £18,000,  or  not  much  more  than  one- 
third  of  the  growth  in  receipts.  It  is  probable,  there- 
fore, that  greater  economy  of  operation  has  been 
possible  than  the  General  Manager  at  one  time  anti- 
cipated, and  that  the  net  results  for  the  year  will  turn 
out  much  more  favourable  than  appeared  likely  eight 
or  nine  months  ago.  It  is,  indeed,  not  improbable  that 
of  the  growth  of  about  £80,000  in  gross  receipts  some- 
thing like  £40,000,  or  50%,  will  be  added  to  net 
revenue  account,  in  which  case  the  profit  for  dividend 
would  be  raised  from  under  £4,000  in  1914-15  to 
about  £43,000  in  respect  of  the  current  year.  Such 
a  profit  would  be  equal  to  a  dividend  of  2%  on  the 
Ordinary  stock,  and,  if  realised,  would  certainly  be  a 
satisfactory  achievement.  Too  much  importance  need 
not,  however,  be  attached  to  the  actual  net  outcome 
of  the  year,  for,  even  were  the  profits  considerably 
smaller  than  stated,  a  dividend  of,  say,  2%  would 
be  warranted  if  the  outlook,  when  the  matter  is  under 
consideration,  is  satisfactory,  as  the  deficit  in  earning 
such  a  dividend  could  be  made  good  out  of  the  excep- 
tionally large  balance  brought  forward  from  last  year. 
This  balance,  amounting  to  £58,000,  has  been  held 
in  reserve  for  the  express  purpose  of  providing  for 
contingencies  during  the  recent  period  of  depression 
and  uncertainty,  and  its  release  for  dividend  purposes 
would  be  fully  justified  if  the  danger  is  considered  to 
be  passed.  The  estimated  earnings  and  profits  for  the 
current  twelve  months,  in  contrast  with  the  actual 
results  of  the  last  four  years,  are  set  out  in  the  follow- 
ing table : — 

Central  Uruguay — Main  line. 

1915-16t    1914-15     1913-14 


Gross  earnings  

ExpenBes        

Ratio  

Net  earnings 

Miscellaneous  

Net  income 

Permanent  6%  Beb.  stock  ... 
4%  Western  Extension  Debs. 
6%  2nd  Deb.  stock 
6%  Debenture  stock 
North-Bastem  rent 
Advances  under  guar.  • 

Westn.  Kxten.  Railway 
Miscellaneous  

Total  charges  

Net  profit 

Div.  on  6J%  Pret.  shares 

Profit  for  Ordinary 

Ordinary  dividend 

Bate  per  cent.       

Balance  

Brought  forward       

Total  surplus  

To  reserves,  &c 


£ 

65S.OOO 

395.000 

(60-40) 

260.000 
32,000 

292,000 
2,000 
37,000 
15,000 
64,000 
54,000 
10,000 


£ 

675,298 
354,805 
(61-67) 

220.493 
31,966 

262,469 
24,111 
37.288 
15.000 
42,235 
64,256 
15,623 


£ 

660,997 
383.368 
(58-89) 

207.629 
32.401 

300,030 
6U,340 
37,956 
16.000 

66.295 
8,512 


1912-13 

£ 

738,143 
405.766 
(64-97) 

332,377 
39.536 

371.913 
66.023 
38,441 
15,000 

69,569 
5.842 


1911-12 

£ 

671.195 
358,636 
(53-43) 

312,569 
42,271 

354,830 
66.000 
38.887 
15,000 

68,988' 
12,230 


23,000 

16,165 

204,668 
47,791 
44,000 

3,791 
NU 

5.269 

1,296 

— 

205,000 
87.000 
44,000 

189,378 

llO.il.W 

36.432 

18R.171 
185,742 
27,500 

191.105 
163,725 
27,500 

43.000 
40  000 
(  %) 

74,220 
50.000 
(21%) 

24.220 
29,912 

64,132 

158.242 
125.917 
(6J%) 

32,325 
12,687 

44.912 
16,000 

136,225 

116.917 

(6%) 

3,0^0 
68,000 

61,000 
? 

3,791 
54,132 

67,923 

20,308 
7,27» 

27,587 
15,000 

Carried  forward 


57,923      64,132         29,912        12,68T 


•  These  alvanoes  are  repayable  out  of  future  surplus  earnings  of  the 
Western  Eitension  Railway.  1   Estimatod. 

In  the  past,  unfortunately,  the  agricultural  de- 
velopment of  Uruguay  has  been  sadly  neglected,  its 
main  sources  of  income  having  been  chiefly  confined 
to  pastoral  industries.  This,  however,  is  now  being 
rectified,  as  we  have  on  previous  occasions  pointed- 
out,  and  the  fillip  which  has  been  given  to  the  com- 
mercial and  industrial  activity  of  the  country  by 
reason  of  the  great  demand  for  foodstuffs  of  all  kinds 
will  help  this  development  materially. 

The  Company's  sources  of  revenue  are  varied. 
About  one-third  of  the  total  traffic  consists  of  pas- 
sengers, and  about  two-thirds  of  goods  and  live  stock. 
The"  growth  in  the  passenger-train  traffic  in  recent 
years  may  be  seen  from  the  particulars  given  in  the 

following  table:  — 

Coaching  Traffio. 

Receipts 


No.  Of 

from 

Lugga^, 

Tear 

Paeaengea 

Faseengers 

£ 
171,186 

Parcels,  &C. 
£ 

1914-16  

1,549,817 

46,706 

1913-14  

1,561,464 

192,772 

45,87» 

1912-13  

1,513,866 

209,583 

46,657 

1911-12  

1,286,918 

193,672 

38.807 

1.218,714 

174,643 

33.421 

1909-10  

1,014.426 

164.826 

31 ,98S 

1908-09 

1.019,874 

149.631 

1907-08  

998.777 

141.868 

28.141 

lBOfr-07 

1,098,440 

143.482 

25,440 

1905-08  

931,463 

124,966 

11,734 

«i'20' 
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The  nature  of  th 

6  freight  trail 

c  will  be  seen 

from 

the  summary 

appended : — 

Ih-eight  Traffle—Cambinfd 

Syitem. 

1914-15 

1913-14 

1919-13 

1911-12 

1910-11 

1909-10 

Goods 

Tona 

Tons 

Tons 

Tons 

Tons 

Tons 

Wheat        

42,616 

n,698 

105,207 

106,626 

73,308 

70,614 

Mbin 

43,866 

34,139 

46,247 

32,178 

68,306 

79,892 

OtUer  grain 

27,5l!4 

37,623 

41,631 

38,477 

27,628 

22,647 

Wool  and  eheepskina 

47,641 

53,488 

64,834 

66,313 

59,022 

63,119 

Building  maUrials 

137,678 

189.468 

261,603 

168,943 

260,217 

237,617 

Limestona 

67,501 

81,292 

107,124 

84,983 

78,967 

66,219 

H»y          

20,498 

21,799 

26,273 

19,736 

26,691 

23,056 

Plour          

15,9.10 

19,364 

18,939 

21,240 

17,757 

17,641 

Postfl          

7,681 

9,552 

10,447 

7,996 

8,073 

8,206 

Hides  and  skins    ... 

12,703 

9,737 

9,477 

13,041 

13,263 

20,112 

General  goods 

209,491 

248,023 

266,768 

271,635 

229,983 

213,153 

llisceUaneous 

36,758 

67,352 

90,927 

41,260 

16,989 
869,103 

17,466 

Total  public  goods 

668.827 

843,472 

1,039,477 

872,326 

828,431 

1914-15 

1913-14 

1912-13 

1911-12 

1910-11 

1909-10 

Live  Stock 

No. 

No. 

No. 

No. 

No. 

No. 

Cattle         

561.451 

478,208 

415,909 

442,477 

629,793 

485,150 

Sheep          

359,012 

430,607 

893,461 

815,204 

706,682 

635,907 

PIgB                   

20,946 

23,452 

23,939 

17,133 

21,093 

20,408 

Hoises        

14,146 

12,119 

13,087 

13,512 

24,330 

17.903 

Total  animals    ...    965,659    944,386  1,346,396  1,288,326  1,281,898  1,069,368 

This  development  of  traffic  is  fully  reflected  in 
the  Company's  earnings  and  profits,  and  in  the  five 
years  1908-13  the  gross  receipts  increased  from 
G.'iOS.OOO  to  £738,000,  and  the  net  earnings  from 
£236,000  to  £332,000.  The  growth  of  profit  was 
even  more  satisfactoi^,  for  whereas  in  1907-08  the 
surplus  in  excess  of  charges  was  only  £90,000,  in 
1912-13  it  totalled  £186,000,  and  from  4^%  the  divi- 
dend was  steadily  raised  to  6|%,  the  highest  paid  by 
the  Company,  at  any  rate  for  a  good  many  years. 
The  following  statement  of  the  main  results  of  work- 
ing since  1904-05  shows  the  progress  which  the  Com- 
pany was  making  prior  to  the  unfortunate  set-back 
two  years  ago: — 

Central  Uruguay  Railrvay. 


Gross 

Tear  ended 

Earnings 

June  30 

£ 

191G«      ... 

655,000 

1916 

676.000 

1914 

651,000 

1913 

738,000 

1912 

671,000 

1911 

611,000 

1910 

677,000 

1909 

567.000 

1908 

508,000 

1907 

494,000 

1906 

442,000 

1906 

414,000 

Expenses 

£ 
395,000 
356.000 
383.000 
406,000 
369,000 
321.000 
288.000 
287,000 
272,000 
245,000 
212,000 
191,000 


Net  Dividend 

Ratio     Earnings    Net  Profit    on  Ord. 


£ 

£ 

% 

260,000 

87,000 

2 

220  000 

48,000 

Nil 

268.000 

111,000 

21 

332.000 

186,000 

6i 

312.000 

164,000 

6 

290  000 

135,000 

61 

289.000 

133,000 

8 

270,000 

122,000 

41 

236,000 

90,000 

4i 

249,000 

104.000 

5 

230.000 

102,000 

5 

223,000 

97,000 

4i 

% 

60-40 
01-67 
68-89 
54-97 
63-43 
62-49 
49-86 
61-61 
63-56 
49-61 
48-06 
46-03 
•  Estimated. 

In  gauging  the  intrinsic  value  of  the  Company's 
securities  sight  should  not  be  lost  of  the  fact  that 
the  real  earning  power  of  the  Company  is  much  greater 
than  it  appears.  Last  year,  it  will  be  recollected, 
the  sum  of  £66,000  was  allocated  to  special  renewals 
and  charged  direct  to  expenses,  and  there  is  no  doubt 
that  a  considerable  sum  will  again  be  set  aside  for 
the  purpose  in  the  current  year.  As  £20,000  repre- 
sents 1%  on  the  Ordinary  stock,  last  year's  alloca- 
tion was  equal  to  a  dividend  of  over  3%,  and  if  only 
half  the  sum  is  charged  to  expenses  this  year  the 
earning  power  of  the  line  would  be  raised  to  a  basis 
of  approximately  3f%  on  the  Ordinary  capital.  The 
price  of  the  stock  is  now  about  48,  and  were  2%  to 
be  distributed  in  respect  of  the  current  year  the  yield 
afforded  would  be  about  £4^  per  cent.  It  is,  however, 
to  the  future  one  has  to  look,  and  in  this  respect  the 
prospects  are  certainly  encouraging.  The  £10  5i% 
Preference  shares  are  now  quoted  at  8,  and  allowing 'for 
accrued  dividend  a  yield  of  nearly  £7  per  cent,  is 
forthcoming.  The  Debenture  issues  of  the  Company 
are  well  secured,  and  at  current  quotations  form 
attractive  purchases.  The  capital  of  the  undertaking 
is  as  follows  :  — 

Central  TJnigxuiy  Railway. 

Amount    Interest    Price 


Perm,  6%  Debenture  stock 

4%  Western  Brten.  Debs. 

6%  and  Deb.  stock,  Red. 

5%  DebentuPa  stock 
i  N.B.  Dmguay  Ordinary  (£10) 
V,        «  1%  Pref.  «10) 

^  »J%  Preference  sharas  (£10) 
ftfitduary  stock      _.       .„ 


IS 


Toti4_. 


£ 

88,743 
945,800 
260,000 
1,292,470 
400,000 
400,000 
800,000 
3,000,000 

8^17.013 


% 
6 
4 

6 

6 
7 

7 

H 

2 


106 

7nj 

96} 
86 
10 
10» 
8 
4S 


Yield 
£    t.    d. 
S  13     9 
t  IS  11 


< 
5  17 
7  0 
C  12 
«  18 
4    ( 


OCEANIC    STEAM    NAVIGATION 
COMPANY,    LIMITED. 

In  view  of  the  exceptional  nature  of  the  latter  part 
of  1914,  it  is  not  surprising  that  the  earnings  of  the 
White  Star  Line  showed  a  heavy  reduction.  The 
Company  suffered  very  severely  from  War  conditions. 
First  of  all,  the  closing  of  the  Port  of  Southampton 
compelled  the  Company  to  lay  up  its  two  biggest 
boats,  the  Bntannic  and  the  Olympic,  so  that  the  large 
capital  invested  therein,  representing  over  £3,000,000, 
was  unproductive,  and  lay-up  expenses  on  both  vessels 
were  incurred.  Moreover,  the  necessity  to  divert, 
shipping  from  Southampton  to  Liverpool,  where  a 
state  of  congestion  existed  for  some  months,  proved 
a  very  serious  matter  to  the  Company,  increasing  the 
working  costs  very  considerably.  Beyond  aU  this, 
several  vessels  were  requisitioned  for  Government 
purposes,  and  the  Oceanic  was  wrecked  while  acting 
as  an  armed  merchant  cruiser.  In  all  these  circum- 
stances the  reduction  in  profits  from  £1,121,268  to 
£887,549  was  well  accounted  for. 

Very  similar  conditions  have  prevailed  throughout 
1915.  Southampton  is  still  unavailable  for  the  Com- 
pany's purposes,  and  the  Britannic  and  Olympic  are 
still  laid  up.  -Another  vessel  has  been  lost,  the  Arabic 
having  been  torpedoed  in  August  last.  Several  of  the 
Company's  vessels  continue  in  the  employment  of  the 
Government,  and  the  Teutonic  has  been  purchased  by 
the  .\dmiralty.  Passenger  traffic  has  naturally  been 
of  a  limited  nature,  and  it  is,  of  course,  expected  that 
travellers  will  continue  to  favour  vessels  of  a  neutral 
flag  while  War  conditions  prevail.  It  might,  there- 
fore, be  easily  surmised  that  the  1915  results  would 
have  been  worse  than  the  1914  ones,  and  such,  indeed, 
would  have  been  the  case  had  it  not  been  for  one 
countervailing  factor ;  but  this  one  factor  has  proved 
that  all  advei-s©  conditions  are  practically  swept  on 
one  side  as  being  of  no  account,  and  the  ComjDany  is 
able  to  declare  profits  very  nearly  double  those 
reported  at  any  other  time  in  its  history.  The  report 
itself  certainly  cE^sually  alludes  to  the  matter,  but 
the  reference  is  quite  casual,  merely  stating  that  as 
a  result  of  the  general  shortage  of  tonnage  freights 
have  risen  considerably.  The  rise  in  freights,  which 
has  proved  so  important  a  factor  in  the  1915  results, 
has  enabled  the  Company  to  i&how  a  profit  of 
£1,803,817,  as  compared  with  £795,956  twelve 
months  ago:  a  very  substantial  increase.  But  this 
increase,  as  shown,  is  only  a  part  of  the  story,  for 
this  shown  profit  is  arrived  at  after  providing  for 
excess  profits'  taxation  and  contingent  habilities. 
Had  the  profits  been  shown  before  setting  aside  this 
provision  we  imagine  we  should  not  be  far  wrong  if 
we  estimate  that  the  sum  disclosed  as  profit  on  the 
year's  working  would  have  I'anged  somewhere  between 
£2,750,000  and  £3,000,000,  a  sum  very  little  short 
of  the  combined  share  and  loan  capital  in  issue,  .add- 
ing interest  and  dividends  on  investments,  &c.,  there 
is  shown  a  total  of  £1.968.285,  as  against  £887.549 
for  1914,  and  £1,121,268  for  1913,  hitherto  the  most 
prosperous  year  in  the  Company's  histor}'-. 

The  following  are  the  profits,  after  charging  aJl 
outgoings,  including  repairs  and  renewals  and  all  ex- 
penses of  management,  but  before  charging  interest 
on  borrowed  money  and  income  tax,  and  before  pro- 
viding for  depreciation  on  steamships  and  other  pro- 
perty, since  1899:  — 


Tear 

1899 

1900 

1901 

1902  ni  months)  ... 

1903  (13  months) .., 

1904 

1905 

1906 

1907 


ProfltB 
£ 

444,690 

Year 

1908... 

780,901 

1909... 

454,025 

1910... 

451,670 

1911... 

661,623 

1913... 

602,730 

1913... 

712,679 

1914... 

805,309 

1916... 

848,486 

Profits 
£ 

306,343 

620.344 
...  1,070,274 
...     1,105,766 

919.033 
...     1,121,268 

887,849 
...    1,968,185 


The  amount  written  off  for  depreciation  is 
£428,712,  as  compared  with  £398,968  twelve  months 
ago.  After  providing  for  this  and  prior  charges  there 
is  a  balance  of  £1,344,269,  or  more  than  four  tiinefl 
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ih«  convsponfJinjj  ftf;\irp  of  twelve  montlis  a^o,  which 
WM  £334, UH).  Accord  I  tijjly  the  dividend  on  the  share 
capiUl  ii)  raised  from  li')";  to  ti;'J%.  a  rate  which  was 
paid  for  191.').  and  thero  remains  a  sum,  includinp 
tlio  hniance  brought  forward,  of  •£Sr><>.76!).  Of  this 
ilOO.(XM>  B  set  aside  as  a  special  depreciatioii  in 
connection  with  the  0/j/mpio  »nd  a  aiinilar  sum  in 
connection  with  the  Britannic,  "  in  view  of  the  un- 
certainties connected  %vith  the  future  employment  of 
this  type  of  ▼essel. "  A  sum  of  £250,000  is  trans- 
ferred to  tiie  credit  of  tlie  reserve  fund  and  £250,000 
is  carried  to  the  general  purposes  fund,  leaving  a 
balance  carried  forward  of  £156,769,  as  compared  with 
£61.600  brought  in.  As  the  International  Mercan- 
tile Marine  Company  owns  the  whole  of  the  share 
capital,  the  increase  in  the  dividend  from  35%  to 
65%  means  an  addition  of  £225,000  to  the  income  of 
the  American  Company,  which  benefits  also  by  the 
increased  prosperity  of  the  Leyland  Company,  with 
which  we  dealt  a  week  or  two  ago. 

The  following  is  a  comparison  of  the  profit  and 
loss  account  for  the  years  ended  December  31,  1911, 
1912.  1913    1914,  and  1915:  — 


fnt*  

lotarest  on  iare^tinenU 


I  Incoma  tax 
Dlr«clors'  few  ... 
DebentiiiT  int^rpst 
Q«Dflrml  interest 


Broaght  forwud     ... 
Lets  Depreciation   ... 


19U  19H  1913  1912  1911 

£  £  £  £  £ 

1  Srt3,!>17  795.95S  1,082,527  996,332  1,074,752 
lfi4,4S9     91,593        39,041        32,701        29,004 


1,9«S,2»5   887,549  1,121,268      819,0U  1,102,766 


5«,<n8      37,544 
l.unn        1..500 
109..M7      65.211 
89,459*  160,896* 


27,166 

1.308 

65,558 

82,714 


21340 

1,000 

66,250 

66,960 


11,679 

1,000 

66,250 

68,650 


256,904    255,161      166,446      146,040      137,679 


1,711.391    632,398 
61,600     90,670 


954,822      772,993      966,177 
60,516      140,173        39,136 


l,772,9Sl    723/)IW  1,015,338      913,165  1,004,313 
428.713   399,969      437,168      627,649      414,141 


1,341.269     324,100      678,170      385,816      690.172 

Dividend  on  share  capital...      4S7..-.00     262..'>00      487,500      226,000      450,000 

<-C5%-)       (35%)        (66%)        (30%)       (60%) 


S-'.6,769       61,600        90,670      160,516      140,172 
700,000  —  —  100,000  — 


Sp^^ial  .^ppmpriation 
Balance  carried  fonrard     ...     166,769      61,600       90,670       60,616     140,172 
•  Includes  expenses  in  connection  with  Debenture  issue. 

Of  the  fleet  of  38  vessels  at  the  end  of  1915,  13 
were  jointly  owned  with  the  Shaw  Savill  and  Albion 
Company,  Limited,  these  latter  boats  being  engaged 
in  the  .\nstralian  and  New  Zealand  branch  of  the 
business.  Including  the  jointly  owned  boats,  the  gross 
tonnage  of  the  fleet  was  495.327  tons,  but  during  the 
current  year  the  Cymric  has  been  sunk  by  enemy 
submarine,  and  this  reduces  the  gross  tonnage  by 
13,370  tons.  Twelve  months  ago  there  were  six 
boats  building,  which  would  add  85,450  tons  to  the 
total.  These  boats  are  still  building,  the  practical 
suspension  of  work  on  the  vessels  now  in  course  of 
construction  having  continued  up  to  the  present. 
"  though  some  little  progress  has  been  authorised  by 
the  Government  in  special  cases."  The  value  of  the 
fleet,  including  payments  on  account  of  new  tonnage 
and  after  deducting  book  value  of  steamers  disposed 
of  and  depreciation,  was  £7.177,659,  out  of  total  assets 
of  £10.543,362.  The  issued  share  capital  is  £750,000. 
and  there  are  Debentures  in  issue  to  a  total  of 
£3.363.740.  There  is  a  capital  reserve  of  £3.000.000. 
a  general  reserve  of  £750.000.  a  general  purposes  fund 
of '£3.50.000,  and  an  insiu-ance  fund  of  £200.000.  these 
totals  being  shown  after  adding  the  sums  allocated 
from  the  profits  of  1915. 

Particulars  of  the  liabilities  and  assets  as  at  the 
end  of  1915  may  be  seen  from  the  following:  — 


T.iAun.rrTBs. 

£ 

750 /WO 

ASSETS. 

£ 
7.177,659 

Share*        

Stwmshipe,  tenders,  &C... 

4»%  lilt  Mort.  Debmtnres 

2,363,740 

Uorable  plant.  &c. 

76,372 

Capital  rtserre      ... 

3,000.000 

InTeBtments          

1,816,085 

Oeneral  reserre     

600,000 

Sundry  debtors     

1.196,418 

Iimuaime  Innd      

200,000 

Pending  vofaces 

78,397 

fJeneral  porpoaes  fund  ... 

100.000 

Cash             

199^433 

T-oam         

776,070 

Trade  bin« 

14.563 

^andry  crediton 

1.98J.251 

Pr^lt  aad  Ices      

856,788 

10.S43,4e2  10,643,363 

Tfce    report    points    out    tha>  with  the  restricted 
ftumBer  of  vessels  now  available  for  general  trading 


.ind  tlio  limitation  of  shipbuilding  arising  from 
Govermuenl  requirements  tiiere  setuns  no  probrtbility 
of  the  situation,  aa  regards  freights,  being  materially 
relieved  in  the.  near  future.  11  may,  therefore,  be 
anticipated  that  the  earning  of  profits  on  a  most  satis- 
factory scale  for  the  Company  will  contiruie  for  Horne 
time  to  come,  and  Uiere  is  the  satisfaction  of  knowing 
that  the  results  will  add  materially  to  the  nation's 
income  by  means  of  the  Excess  Profits  .\ct.  Natur- 
ally also  the  International  Mercantile  Maiine  Com- 
pany will  continue  to  benefit.  The  Debentures  are 
quoted  at  from  83 J  to  97  according  to  series,  giving 
returns  of  from  4}  to  5^%.  They  are  well  secured, 
and  may  be  regarded  as  a  satisfactory  industrial  in- 
vestment.    Particulars  are  appended: 


Amount 


Do-scriiition  Par  Price  Dlv.  Ticld 

£  £  %  £  ».  d. 

itM  7m  / 'J  %  Bearer  Dobs 100  97  4J  4  14    0 

857,700  I   ",*  K,.gi.,ered  Deb. 100  96}  <i  4  14    3 

,  cm  (wi  J     .,      2n(l  Scries  Bcaror  Debs.       lOO  85}  41  6    6    4 

1,500,000^    „     Hegislercd  Dobs lU)  83t  IJ  5    9    7 


FINE    COTTON    SPINNERS. 

Twelve  months  ago  the  line  Cotton  Spinners"  and 
Doublers'  Association  had  to  report  a  severe  fall  in 
profits.  This  was  not  sui-prising,  inasmuch  as  the 
Chairman  of  the  Association  stated,  probably  no 
iRdusti7  ia  the  country  sulifered  so  severely  as  the 
cotton  industry  as  a  whole  from  the  outbi-eak  of  war, 
and  in  order  to  show  what  it  meant  to  the  Association, 
he  pointed  out  that  the  difficulties  that  ai'ose  when  war 
was  declared  meant  the  cutting  off  of  half  its  trade,  a 
depreciation  in  a  single  day  of  from  25%  to  33%  on 
all  its  stocks  of  cottou  and  of  yarn ;  that  it  was  under 
heavy  obUgations  for  future  purchases  of  cotton,  and  to 
spinnei-s  for  pui-chases  of  yarn  to  cover  legitimate  con- 
tracts which  would  not  be  taken  up  until  the  end  of  the 
war,  and  w  hich  might  possibly  not  be  taken  even  then , 
that  it  had  a  very  large  sum  of  money  due  to  it  from 
belligerent  countries,  and  that  its  properties  at  Lille 
were  in  jeopardy;  and  even  in  the  event  of  their 
remaining  intact  there  was  at  any  rate  the  inevitable 
loss  of  profit  during  the  continuance  of  the  war.  In 
all  these  circumstances  it  is  not  surprising  that  the 
profits  fell  from  £753,415  to  £531,057.  Nevertheless, 
in  spite  of  the  heavy  fall,  the  net  profits,  after  payment 
of  Debenture  interest,  being  less  than  half  the  corre- 
sponding figm-e  of  the  previous  year,  the  dividend  on 
the  Ordinary  shares  was  maintained  at  the  usual  8% 
even  though  it  meant  trenching  on  the  cany-forward 
to  the  extent  of  £121,443.  This  of  itself  was  evidence 
that  the  management  anticipated  better  times  dm-ing 
the  twelve  months  to  IMarch  1916,  and,  of  course,  the 
bad  times  that  were  experienced  immediately  upon  the 
outbreak  of  war  were  succeeded  by  much  more  pros- 
perous conditions,  which  is  evidenced  by  the  fact  that 
the  profits  of  the  Association  for  the  twelve  months  to 
March  last  have  recovered  to  a  total  of  £675,854, 
which,  it  will  be  realised,  is  a  very  satisfactory 
recovery. 

It  may  be  recalled  that  the  .\ssociation  is  one  of  the 
most  successful  of  the  various  t«xtile  companies  of  this 
country,  and  that  it  dates  back  to  March  1898,  when 
it  was  formed  for  the  puiTJOse  of  amalgamating  some 
30  firms  engaged  in  spinning  fine  cotton  or  in  doubling 
virn  made  from  this  and  other  staples.  On  the  whole, 
its  career  has  been  very  satisfactory,  and  the  share- 
holders have  received  a  substantial  return  on  their 
investments.  True,  on  one  occasion  the  dividend  was 
as  low  as  4%,  while  on  another  it  was  no  higher  than 
6%.  But  per  contra  on  two  other  occasions  it  was 
10%  and  12%  respectively.  Leaving  out  these 
extremes,  a  steady  8%  distribution  has  been  made  Ml 
the  Ordinary  shares,  and  the  average  works  out  at  very 
closely  to  the  result  forecasted  in  the  prospectus — 
Sio/  per  annum.  The  capital  has  been  increased  since 
the  fonnation  of  the  Company,  the  last  increase  taking 
place  in  1913,  when  it  was  decided  to  create  a  new 
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etock  to  be  entitled  Cumulative  Preferred  Ordinary 
ahares,  carrying  a  cumulative  dividend  of  6%  per 
armum.  The  total  amount  created  was  £1,000,000, 
and  of  this  £450,000  was  issued.  It  was  presented  as 
a  bonus  to  the  Ordinary  shareholders  in  the  proportion 
of  one  new  PrefeiTed  share  for  each  five  Ordinary 
shares  held,  and  to  f)rovide  for  the  bonus  a  sum  of 
£450,000  was  withdrawn  from  the  resei-ve  fund. 

It  may  be  added  that  the  directors  anticipated 
making  a  further  bonus  distribution  from  the  new  stock 
created,  and  the  Chairman  stated  at  the  time  that 
by  creating  more  stock  than  was  required  at  the 
moment  it  would  facilitate  the  operation  later  on  if  the 
dir€>ctor8  felt  themselves' to  be  justified,  as  they  hoped 
to  be,  in  the  declaration  of  a  further  bonus  "  a  few 
years  hence." 

To  show  the  actual  results  secured  since  the  esta- 
blishment of  the  Company  we  give  the  following:  — 


Percentage 

Percentage 

of  Net 

of  Net 

Tear 

Profits  to 

Tear 

Profits  to 

ended 

Net 

Total 

Ord. 

ended 

Net 

Total       Ord 

Marcli 

Proata 

Capital 

Div. 

March 

Proats 

Capital     DiT 

31 

£ 

% 

% 

31 

£ 

%           % 

1899... 

337,968 

C-21 

8 

1908... 

800,076 

1103         12 

1800... 

425,114 

7-33 

8 

1909... 

367,317 

4-92           8 

1901... 

493,936 

7-90 

8 

1910... 

433,220 

5-97           8 

1903... 

364,009 

6-47 

8 

1911... 

601,844 

6-92           8 

1»03... 

416,750 

6-27 

8 

1913... 

497,967 

6-22           8 

1904... 

384.267 

6-63 

8 

1913... 

683,802 

7-36           8 

1905... 

241,448 

3-33 

4 

1914... 

613,416 

7-36           8 

1900... 

402.442 

6-55 

6 

1915... 

391,067 

4-63           8 

1907... 

6SS.837 

9-43 

10 

1916... 

636,864 

6-4              8 

It  will  be  seen  from  the  above  that  profits  have 
fluctuated  very  considerably,  ranging  between  a  mini- 
mum of  £241,448  for  the  twelve  months  to  March 
1905  and  the  maximum  of  £800,076  for  the  twelve 
months  to  March  1908.  The  usual  amount  written 
off  for  depreciation  is  £140,000.  Twelve  months  ago, 
in  addition  to  this  amount,  there  was  set  aside  an 
additional  £50,000  as  provision  against  loss  of  foreign 
debts  and  depreciation  of  investments.  Similar  pro- 
yision  is  made  from  the  profits  this  time,  only  it  is 
increased  to  £60,000.  It  may  be  added  that  the  audi- 
tors' certificate  points  out  that  the  directors  are  still 
without  any  definite  information  as  to  the  position  of 
affairs  at  the  Company's  mills  in  France,  and  the  state- 
ment of  the  year's  results  contains  no  figures  in 
respect  of  those  branches  of  the  Company's  business. 
The  French  mills  are  taken  in  the  balance  sheet  at  the 
Talue  at  which  they  appeared  in  the  books  prior  to 
the  outbreak  of  war.  Debenture  interest  calls  for 
£110,000,  and  the  Preference  dividend  for  £150,000, 
vfhile  the  amount  required  for  the  PrefeiTed  Ordinary 
dividend  is  £22,500.  The  Ordinary  dividend  is  main- 
tained at  8%,  which  has  now  prevailed  for  each  year 
since  1908,  but  as  against  a  deficit  twelve  months  ago 
of  £121,443,  there  is  now  a  credit  balance  of  £13, .354. 
Of  this  £10.000  is  transferred  to  the  insurance  fund, 
and  the  balance  added  to  the  carry  forward,  bringing 
it  up  to  £138,222. 

We  further  set  out  the  manner  of  distributing  the 
profits  for  each  of  the  past  six  years : — 


Year  ended  Mar.  SI — 1 916 
£ 

675,854 
200,000 
110,000 


Profits  

Depreciation  ... 
Debenture  int.  (4%) 


1916  1914         1913         1918 

£  £              £              £ 

631.067  753,416  728,803    637,967 

190.000  140.000  140,000    140,000 

110,000  110,000  110,000    110,000 


Bataare  ... 

Pre*.  dlT.  (5%) 
PreM.  Ord.  (5%) 
Ordinary  dlv.... 


365,854        231,067    605,415    478,803 


To 


lands 


160.000        160,000  160,000    160,000 

22,500          3'J,500  18,760           — 

180,000       180,000  180,000   180,000 

(8%)               (8%)  (8%)        (8%) 

13,364  —121,448  164,668    14S.R03 

.10  000              —  155,831  •100,000 


Broogfat  forward 
Ouilsd  forward 


3,354  —131,443  834      48,802 

..    134,868        266,311    356,477    306,676 

,.    138,233        134,868    356,311    356,477 
Includes  coat  of  new  share  Issue  written 


387,967 
143,705 

179,996 
(8%) 

64,266 
64,393' 

9,873 
196,801 

208,674 
off. 


1911 

£ 

641,844 

140,000 

110,000 

391.844 

126,000 

160,000 
(8%) 

106,844 
'100,000 

6,844 
189,967 

196,801 


By  reason  of  the  necessity  to  provide  an  extra 
amount  for  depreciation  purposes,  it  is  not  possible  to 
set  aside  any  special  sum  for  the  reserve  fund.       A 


conservative  distribution  policy  has,  however,  been 
followed  in  the  past,  with  the  result  that  there  is  now 
a  reserve  of  £1,175,459,  in  addition  to  the  special 
reserve  of  £110,000  accumulated  against  loss  on 
foreign  debts  and  depreciation  of  investments.  Alto- 
gether the  Company  has  accumulated  from  profits  for 
reserve  a  total  of  £1,180,075.  To  this  must  be  added 
£445,384,  representing  premiums  on  shares  issued, 
thus  making  a  total  of  £1,625,459.  Deducting  the 
sums  allocated  for  the  bonus  operations  in  1913,  there 
remains  a  net  reserve  of  £1,175,459. 

This  is  made  up  as  follows:  — 


Suras  appropriated  from  profit* 

Add  premiums  on  shares 

Total       

Dednct  amounts  appropriated  for  bonus 

Reserre  fund  consequently  is  now 


£ 

1,180,074 
445,384 

1,635,459 
450,000 


1,176,46» 


Beyond  the  amount  set  aside  for  the  reserve  fund, 
the  Association  has  also  allocated  from  profits  for 
depreciation  purposes  sums  amounting  to  about 
£2,500,000.  It  will  thus  be  gathered  that  a  con- 
servative distribution  policy  has  been  followed,  and 
that  while  satisfactory  dividends  have  been  paid,  the 
requirements  of  the  Association  in  the  way  of  better- 
ments have  not  been  lost  sight  of,  and,  consequently, 
a  very  "strong  position  has  been  built  up,  so  that  the 
Fine  Cotton  Spinners'  Association  has  every  oppor- 
tunity, as  the  Vice-Chairman  claimed  some  time  ago, 
"  of  standing  at  the  top  of  the  tree."  The  issued 
share  and  loan  capital  is,  as  shown  above,  £8,450,000, 
while  the  various  reserve  and  insurance  funds,  &c., 
totalled  £1,313,067.  The  total  assets  are  valued  at 
£12  204,278,  of  which  the  properties  are  valued  at 
£5.347.474.  Sundry  investments,  loans,  shares,  and 
undistributed  profits  in  subsidiary  companies  total 
£3,435,159,  of  which  £727,217  represents  invest- 
ment in  British  and  Foreign  War  Funds. 

The  position  as  at  March  31  last  may  be  seen 
from  the  following  statement  of  liabilities  and 
assets :  — 


LIABILmES. 


Lwued  Capital ; 
Preference  sh;ire3  ... 
Preferred  Ordinary 
Ordinary  shares     ... 


3,000,000 

450.000 

3,250,000 


6,700,000 

4%l'it\Iort.neb.stock   ... 

2,000,000 

i%  Ist  Mort.  Ext.  Deb.stk. 

750,000 

R&^erre  funds        

1,315.067 

Loans          

434,112 

Sundry  creditors 

663,247 

Amount  owing  to  bankers 

1,006.880 

Profit  and  loss       

336,972 

12,204,378 


ASSETS. 


Properties 

S 

6,347,474 

Sundry  investments, 

loans 

in  snbsiillarv  companies 

3,435,189 

^toc((-in-trade,  4c. 

2,279.065 

Trade  delitors 

1,104,229 

Rents,  ratPB,  &c.   ... 

36,896 

Cash  in  hand 

2,456 

12,204,878 


It  may  be  added  that  the  Association  has  acquired 
cotton  plantations  in  the  United  States  in  Mississippi, 
it  has  been  bothered  with  the  boll  weevil,  and  though 
affairs  are  progressing  satisfactorily,  it  is  not  antici- 
pated that  large  profits  will  be  secured  for  some  time 
to  come.  In  spite  of  the  fact  that  the  Association 
has  done  so  much  better  during  the  past  twelve 
months,  the  price  of  the  Ordinary  shares  at  the  pre- 
sent time  is  somewhat  weaker  than  it  was  twelve 
months  ago,  standing  at  27s,,  as  against  28s.  On 
the  basis  of  the  8%  paid,  the  yield  afforded  is  prac- 
tically over  6J%.  The  Preferred  Ordinary  share 
stands  at  17s.,  giving  a  yield  of  well  over  6%.  On 
the  Preference  shares  a  return  of  over  5f%  may  be 
obtained  on  the  ,£l  share  standing  at  19s.  The  exten- 
sion Debenture  Stock  is  quoted  at  76.  giving  a  yield 
of  £5  6s.  8d.  per  cent.,  while  the  First  Debenture 
stock  at  77f  yields  5-iV%. 

The  prices  and  yields  afforded  may  be  seen  from 
the  following:  — 


Amount 

Description 

Par 

Price 

DlT. 

Yield 

£ 

e 

£ 

% 

£   f.  <t 

2,000.000 

4%  l3t  Wort.  Deb.  stock    ... 

100 

77i 

4 

6     3     8 

750,000 

4%lat  Mt.Erten.  Deb.  stock 

100 

7« 

4 

5    «   a 

S.OOO.OOO 

6%  Cum.  Pref. 

1 

1»/- 

S 

6     8     1 

460,000 

6%  Preferred  Ordinary      ... 

1 

17/- 

6 

6     1     8 

3,360,000 

Ordinary        «. 

1 

S7A- 

8 

6     3     » 
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NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,    established  iso.. 

"  An  oM  and  firetclass  office." 
"  Low  rates  a  distinctive  feature." 

The  Timet. 


Funds  exceed  £24.000,000. 


[ 


CbUrOfHces 


LONDON  :  61  Threadneedle  Street.  E.C. 
EDINBURGH:  64  Princes  Street. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.       BURGLARY. 

HEiD  OFficE— 19  GEORGE  STREET,  EDINBURGH. 

LoSDOH    r     82   KING   WILLUM   STREET,  E.G. 

OmoB  t     14  WATERLOO   PLACE,  PALL  MALL,   S.W. 

REFUGE   ASSURANCE   COMPANY,  LIMITED. 

This  Manchester  Coiupauy  is  one  of  the  uiost  rapidly 
progressive  of  British  life  offices,  both  in  its  industrial 
and  ordinary  departments,  and  its  comparative  posi- 
tion as  regards  magnitude  of  business  and  premium 
income  strands  higher  year  by  year.     Notwithstanding 
difficulties  arising  from  the  War,  the  Company's  pro- 
gress during  1915  exceeded  all  its  previous  records, 
and  the  directors  in  their  annual  report  "  express  their 
very  high  appreciation  of  the  productive  capacity  of 
the  members  of  the  field  force,  who  have  displayed 
such    loyalty,    enthusiasm,    and    determination    in    a 
time   of    very    exceptional    stress."       The    disclosed 
results  show  that  this  tribute  is  thoroughly  deserved. 
A  remarkable  advance   is  shown  in  the  ordinary 
section;  37J75  policies   were  issued  for  £2,658,940, 
so  that  the  average  amount  of  each  new  contract  was 
about  £70.     The  Company  is  doing  great  service  in 
inducing  a  vast  number  of  jjersons  who  are  beyond  the 
spheres  usually  cultivated   by  offices  not  having  an 
industrial    organisation    to   efiect  ordinary  life  assur- 
ance policies.     Although  the  Company  has  transacted 
ordinary  life  busiuess  for  Uttle  more  than  30  years, 
this  premium  income  is  larger  than  was  reported  by 
any  British  insurance  company   in  its  ordinary  sec- 
tion in  1914,  with  but  two  exceptions.    The  ordinary 
premium  income    in    1915  amounted  to  £1,562,312, 
showing  an  increase  of  £254,200.      It  is  to  be  noted, 
however,     that    such    income    included    single    pre- 
miums   amountinjr    to    £324,779.      Expenses,    inclu- 
sive of  commission,  are  limited  in  this  section  to  the 
very  moderate  proportion  of  10%    of  the    premiums. 
Ordinary  claims  by  death  amounted  to  £357,688,  and 
ordinary  claims  by   survivance  to  £271,621.     As  the 
result    of    the    year's    operations    the    ordinary    life 
assurance     fund     was    increased    by     £895,296    to 
£8,685.785,   after    the    transfer    of    £50,000  to  the 
investments    reserve    fund    of    the    ordinary    section 
(thereafter  standing  at  £295,000)  and  the  application 


of  £25, DUO  to  writing  down  securities.  Through  the 
application  of  the  ordinary  formula  to  the  revenue 
account  the  net  interest  yield  during  1915  on  the 
ordinary  funds  apin-urs  to  have  been  about  £3  13s.  id. 
per  cent.,  as  compared  with  about  £3  IG.s.  CJ.  per 
cent,  in  1914,  the  increased  rate  of  income  tax  being 
mainly  responsible  for  this  reduction.  The  number 
of  ordinary  policies  subsisting  on  December  31,  1915, 
Wiis  314,656.  assuring  the  sum  of  £23,381,235,  in- 
clusive of  bonuses.  Annual  valuations  are  made,  and 
on  the  basis  employed  as  previously,  viz.,  the 
II"  Table  of  Mortality  in  combination  with  3% 
interest  and  net  premiums,  a  surplus  of  £257,956  (in- 
cluding £98,783  brought  forwarxi  fixjm  1914)  is 
reported  to  have  been  ascertained  at  the  close  of  1915. 
In  conformity,  however,  with  a  decision  arrived  at  by 
industrial  assurance  offices,  it  was  resolved  that  there 
should  be  no  general  distribution  of  profits,  but  that 
an  interim  bonus  should  be  declared  on  all  participat- 
ing policies  becoming  claims  by  death  or  survivance 
during  1916.  The  amount  of  such  bonus  is  not  stated, 
but  in  other  industrial  offices  the  rule  has  been  to  pay 
interim  bonuses  at  two-thirds  of  the  rate  last  declared, 
which  in  this  Company  was  28s.  per  £100. 

The  Company's  industrial  premium  income, 
amounting  to  .£2,282.633,  shows  an  increase  of 
£66,770.  A  specially  gratifying  feature  of  the 
accounts  in  this  section  is  the  continued  reduction  of 
the  industrial  expense  ratio  from  51.7%  in  1913,  and 
46.9%  in  1914,  to  41.8%  of  the  premiums.  Thus 
a  scheme  announced  in  the  annual  report  for  1913, 
with  the  object  of  accompfishing  a  material  reduction 
in  expenses,  has  evidently  borne  good  fruit.  Indus- 
trial claims  by  death  amounted  to  £1,151,346.  and 
industrial  claims  by  surNnvance  to  £24,650.  The 
industrial  life  fund  was  increased  through  the  year's 
operations  by  £197,635  to  £2,915,102,  after  transfer 
of  £15,000  to  the  investment  reserve  fund  of  the 
industrial  department  (thereafter  standing  at  £45,000) 
and  writing  down  securities  by  £5,000.  The  surplus 
shown  by  the  annual  valuation  in  the  industrial  section 
amounts  to  £54,540,  which  is  carried  forward  as  a 
contingency  fund.  The  number  of  industrial  policies 
in  force  on  December  31,  1915,  including  sickness 
contracts,  was  4,337,969,  assuring  the  sum  of 
£40,301,959.  It  is  reported  that  the  total  amount 
paid  by  the  Company  to  the  end  of  1915  in  respect  of 
claims  relating  to  soldiers  and  sailors  who  had  lost 
their  lives  in  the  present  War  exceeded  £100,000. 
During  1915  the  Company  subscribed  to  the  War  Loan 
for  a  sum  exceeding  one  million  sterling. 

The  amount  of  the  shareholders'  paid-up  capital  is 
£300,000,  and  the  following  sums  relative  to  share- 
holders' profits  apjjear  jn  the  accounts: — Share- 
holders' proportion  of  surplus  in  respect  of  valuation 
as  at  December  31,  1914  (ordinary  section,  £21,130; 
Industrial  section,  £16,370),  £37,500;  dividend  to 
shareholders.  £22,500. 

The  total  assets  shown  in  the  balance  sheets  of 
both  departments  on  December  31,  1915.  amount  to 
£12.240.887,  representing  an  increase  of  £1,157,931 
during  the  year.  The  directors  certify  that  the  book 
value  of  the  Stock  Exchange  securities  therein  in- 
cluded is  considerably  below  the  cost  price,  due 
allowance  being  made  for  accrued  interest;  that  as  a 
result  of  a  careful  investigation  respecting  their  actual 
saleable  value  on  December  31,  1915  (aU  minimum 
quotations  being  substantially  reduced),  compared 
with  the  book  value,  the  investment  reserve  funds 
(aggregating  £340,000)  prove  to  be  much  more  than 
adequate  to  coimteract  any  depreciation  of  the  per- 
manent securities,  while  the  redemption  value  in 
respect  of  the  terminable  securities  is  considerably  in 
excess  of  the  book  value;  and  that,  in  their  belief, 
the  total  assets,  having  regard  to  the  standards  indi- 
cated, are  in  the  aggregate  fully  of  the  value  stated, 
less  the  investments  reserve  and  contingency  funds 
taken  into  account,  and  make  ample  provision  for  all 
the  fiabilities  of  the  Company. 
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NATIONAL  BOILER  AND  GENERAL  INSURANCE 
COMPANY,  LIMITED. 

The  annual  accounts  of  this  C'ompany,  which  was 
established  in  1864,  and  whose  head  office  is  in 
Manchester,  used  to  be  made  up  to  June  30  in  each 
year ;  but  a  revenue  account  was  published  for  six 
months  ending  December  31,  1914,  with  the  -view  of 
making  the  financial  year  contemporaneous  with  the 
calendar  year.  The  annual  accounts  are,  consequently, 
now  made  up  to  December  31.  That  for  1915  seems 
to  indicate  a  flourishing  position.  The  revenue  from 
premiums,  fees,  sales  of  fittings,  &c.,  amounted  to 
£118,777,  against  disbursements  of  £100,672  for 
claims  and  expenses,  while  the  increased  provision 
for  unexpired  risks  (brought  up  to  £50,000)  was 
£2,000.  Thus  the  account  shows  a  trading  surplus 
of  £16,105,  which  represents  about  13.5%  of  the 
income,  apart  from  interest  earnings,  which  amounted 
to  £7,192,  bringing  up  the  surplus  from  all  sources 
to  £23,297. 

The  subscribed  capital  of  the  Company  amounts 
to  £150,000,  of  which  £52,500  is  paid  up  in  15,000 
shares  of  £10  with  £3  lO.s.  paid  on  each.  The  amount 
distributed  in  dividend  n  respect  of  1915,  after  deduc- 
tion of  income  tax,  is  £13,628,  which  is  apparently 
equivalent  to  about  £1  Is.  per  share,  less  tax.  £3,000 
is  allotted  to  a  reserve  for  "excess  profits  duty  "; 
£4,000  is  added  to  the  reserve  fund;  and  £5,000  is 
carried  to  an  investments  reserve.  The  amount 
required  for  the  dividend  and  for  these  adjustments 
is  £25,628,  exceeding  the  year's  surplus  by  £2.331, 
by  which  amount  the  balance  carried  forward  in  profit 
and  loss  account  is  reduced. 

After  these  operations  the  reserves,  apart  from 
capital  and  excess  profits  and  investments  reserves, 
carried  forward  to  1916  are  as  follows:  — 


Reserve  fund     

Onrrent  risk  fund 
Balance  of  profit  and  loss 


£99.000 

50,000 

5,305 


£154,305 

This  represents  about  130%  of  the  year's  income 
apart  from  interest  earnings,  which  js  an  excellent 
standard.  Total  assets,  December  31,  1915, 
.£235.080.  "Investments  find  property"  stood  at 
£195,336,  but  while  there  is  an  investments  reserve 
of  £5,000,  no  information  is  given  in  the  report  as  to 
the  basis  of  valuation  of  the  assets,  and  in  this  respect 
the  report  might  have  been  amplified  with  advantage. 


AN  INTERESTING  CHEMICAL   TRADE 
DEVELOPMENT. 

COMMUNITY    OF    INTERESTS    BETWEEN 
BRUNNER,    MOND     AND    CASTNER-KELLNER. 

Pkobably  one  of  the  most  interesting  developments 
in  the  whole  of  the  history  of  the  British  chemical 
trade  is  outlined  in  a  communication  received  by  the 
shareholders  of  both  Companies  this  morning,  the 
announcement  being  made  that  a  community  of 
interests  has  been  entered  into  between  two  of  the 
most  powerful  chemical  Companies — namely,  Bnin- 
ner,  Mond  and  Company,  Limited,  and  theCastner- 
Kellner  Alkali  Company,  Limited.  The  text  of  the 
announcement  to  the  shareholders  of  Brunner,  Mond 
and  C-oinpany  is  as  follows : — 

"  Having  regard  to  the  altered  conditions  which 
are  expected  to  arise  after  the  termination  of  the  War, 
and  in  order  to  avoid  wasteful  and  unnecessary 
expenditure  of  caipital,  as  well  as  to  strengthen  the 
Company's  trade  position,  and  more  effectively  to 
assist  in  the  maintenance  of  this  counti7's  foreign 
trade  in  chemicals,  your  directors  have  concluded  an 
ap^reement  for  an  extended  period  of  years  witli  the 
Castner-Kellner  Alkali  Company,  Limited,  wliich 
your  directors  consider  will  be  to  the  advantage  of 
Ixrlli  Companies. 

"The  terms  of  the  agreement  cannot,  for  obvious 
reasons,  bo  fully  disclosed,  but  generally  it  provides 


for  mutual  co-operation  in  technical  and  commercial 
matters,  which  it  is  fully  expected  will  result  in 
improved  efficiency  and  economy. 

"  To  ensure  a  firm  basis  for  this  co-operatioe,  it 
lias  been  agreed  that  each  Company  shall  allot  to  the 
other  the  followlr^g  number  of  shares  credited  as  fully 
paid:  — 

' '  The  Castner-Kellner  Alkali  Company  are  to  allot 
to  this  Company  250,000  shares  of  £1  each. 

' '  This  Company    are    to  elicit   to    &.e    Castner- 
Kellner  Alkali  Company  200,000  shares  of  £1 
each. 
These  shares,  subject  to  certain  restrictions  mentioned 
in  the  agreement,  will  rank  with  the  other  Ordinary 
shares  of  the  respective  Companies. 

"  Each  Company  will  have  the  right  to  appoint 
two  directors  to  the  board  of  the  other  Company. 

"  Notices  convening  the  necessary  extraordinary 
meetings  will  be  issued  with  the  annual  accounts." 

In  view  of  the  importance  of  the  step  we  append 
herewith  details  refeiTing  to  each  of  the  Companies. 

Brunner,  Mond  and  Company. —  To  show  the  pro- 
gress made  by  the  Company  for  the  past  eight  years 
we  give  below  a  statement  of  the  capital,  profits,  and 
rate  of  dividend  paid  on  the  Ordinary  share  capital  of 
the  Company :  — 


fear  ended 

Capital 

Share 

Ordinarv 

Reserve 

March  31 

Ecpenditure 

Capital 

Profits 

Dividend 

Fnnd 

£ 

£ 

£ 

% 

£ 

1916       ... 

...     4,152,305 

4,163,730 

909,571 

25 

1,631,732 

1914       ... 

...     3,831,632 

4,031.870 

851,290 

27 

1,388,000 

1913       ... 

...     3,487,878 

3,909,870 

903,439 

27 

1,144,000 

1912       ... 

...     3,089,282 

8,604,650 

881,003 

27 

900,000 

1911       ... 

...     2,956,126 

2,789,500 

871,789 

27 

900,000 

1910       ... 

...    2,924,823 

2,789,660 

837,266 

27i 

900,000 

1909 

...     2,871,218 

2,789,650 

792,266 

27i 

900.000 

1908       ... 

...     2,690,976 

2,789,650 

829,115 

30 

900,000 

The  following  shows  the  manner   in   which  the 
profits  have  been  distributed  for  the  past  five  years  :  — 


TeareadedMarohSl— 1815  1914 

£  £ 

909,571  861,290 

110,260  81,947 


Profits 

Sundry  expeuaes 


1913 

£ 

903,439 

121,609 


1912  1911 

£  £ 

881,003  871,789 

114,877  111,289 


Net  profit       

Pref.  divdend  (7%)    .. 
Ordinary  dividend    .. 

Patents  accoiinta 
Suspense  account      .. 

799,321 
106,000 
640,584 

(25%) 
2,600 

60,000 

769,343 
106,000 
671,102 
(27*%) 
2,500 

781,830 

89,207 

029,164 

766,126 
66,210 
671,873 
(271%) 
2,500 
100,000 

26,643 
36,677t 

63,220 

760,500 

64,499 

539,789 

(2n%) 

2.580 
160,000 

Balance           

Brought  forward 

1,237 

108,421t 

109,668 
t  Dire 

Dr.  9,959 
120,179t 

60,969 
61,220t 

lS,n'2 
25,4661 

Carried  fonvard 

U0,920        122,179 
ctors'  fees  deducted. 

39,177 

The  issued  capital  now  amounts  to  £4,153,736. 
During  the  twelve  months  to  March  1913  increases 
were  made  in  both  the  Preference  and  Ordinary  share 
capital.  The  Preference  capital  is  now  .£1,500,000, 
and  of  the  Ordinary  shares  issued  610,000  are  only 
paid  up  to  the  extent  of  12s.  per  £1  share.  The  re- 
serve fund  now  amounts  to  £1,631,732,  while  the 
suspense  account,  already  alluded  to,  which  on 
March  31  last  stood  at  £99,203,  will  be  brought  up  to 
£149,203.  The  total  assets  are  valued  at  £6,835,671, 
the  largest  item  of  which  represents  the  property, 
which  appears  at  £4,152,305.  Four  years  ago  the 
stocks  were  valued  at  £462,713 ;  they  now  appear  as 
£860,022.  Herewith  we  show  the  strong  position 
built  up  by  the  Company  :  — 


LIABILITIES. 

Issued  share  capital 
Reserve  fund 
Suspense  accoimt ... 
Saviners  bank  depositors  . 
Sundry  cxeditors  ... 
Profit  and  loss 


£ 

4.153,736 

1,031,732 

99,203 

109,835 

239,110 

602,065 

6,835,671 


ASSETS. 


Freehold  land.  &c. 
Investments 
Patent.^  account    .. 

Slocks        

Sundry  debtors     .. 
Oash  


£ 

4,152,305 

1,182,146 

6,884 

860,022 

361,999 

272,315 

e,835,S71 


Castner-Kellner. —  The  followng  affords  a  bird's- 
eye  view  of  the  profits  from  1907:  — 


Gross 

Preats 

£ 

Tear  to  Sept.  SO, 

1915  ... 

...   267,?0S 

1914  ... 

...    179,730 

1913  ... 

...    177,189 

1912   ... 

...    181,819 

1911   ... 

...    183,399 

1910  ... 

...    169,076 

1909  ... 

...    187,597 

1908  ... 

...    118.948 

1(07  ... 

...    120,820 

Net 

To 

Divi- 

Profits 

HescrTe» 

dend 

£ 

£ 

% 

262,750 

60,000 

20 

166,875 

62,-^00 

16 

163,977 

65,000 

221 

168,380 

80,000 

20 

170,003 

80,000 

20 

165,669 

77,500 

171 

124,842 

60,000 

14 

106,085 

42,500 

121 

107,057 

30,000 

13 
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After  providing  for  Debenture  interest  l«st  year 
there  was  a  Lalaucc  of  £252, 750.  The  '20%  dividend 
has  absorbed  £150,00(1  of  this,  leaving  a  balance  of 
£102.750.  Of  this,  £50,00)  was  carried  to  the  depre- 
ciation reserve  and  £10,000  to  the  general  reserve,  the 
mrplus  of  £42,750  being  added  to  the  cany-forward, 
hringrng  it  upto£Gl,152. 

In  the  following  statement  we  show  the  niannci 
of  distributing  the  profits  for  the  past  six  years:  — 

12  MooUu  to  Sept  30-191  :i  1914  191S  1912  1911  1910 

t  t  t             C  I  £ 

Gtaa  pioBtt       S87,303  179,750  177,189  181,819  183,»99  169,076 

Sutxk;  cxptnan          „.       «;>97  £,»80  4,841       4,Tft7  4,S46  4,631 

860,800    174,150    175,348    177,062    178,>I53    104,r>5s 
DebrnMn  tntcmt,  4|%        8,or>6        8,«7»       8,371        8,682        8,790       8,986 


DiTlJend... 


!&S,750  16S,875  163,977  168,380  170,063  166,669 
160,000  111.458  102,094  90,000  90,000  78,750 
P<>%)      (18%)    (2SJ%)      (20%)      (20%)    (171%) 


102,760  64,417  61,883  76,380  80,068  76,819 

Dfpiecwbon  ud  rarrre     60,000  62,500  66,000  86,000  80,000  77,600 

72,7H1  1,917  6,888  -1,620  63  —681 

.      18.402  16.486  10,602  U,222  14,159  16,840 


Broagbt  (onrard 
Oiiiicd  lorwmd 


61,152    18,102      17,4S3«    11,002*    14,222«  •16,169 


•  Xics  aUD  TOtod  to  directors. 


The  issued  share  capital  now  amounts  to 
£750,000.  and  there  is  in  addition  a  Debenture  issue 
now  totalling  £177,253.  This  Debenture  debt  was 
originally  £250,000,  but  a  sum  of  £5,000  is  set  aside 
each  year  for  the  purpose  of  redeeming  the  issue. 
\Yith  the  allocations  from  the  profits  of  the  past 
twelve  months  the  depret-iation  reserve  is  brought  up 
from  £387,500  to  £437,500,  and  the  general  reserve 
fixim  £69,364  to  £79,364.  The  general  reserve  is 
invested  entirely  cnitside  the  business,  and  in  additvon 
to  these  investments  there  are  others  valued  at  cost  at 
£236,57S.  Some  of  these  are  trade  investments  upon 
which  no  exact  value  can  be  placed,  but  the  greater 
portion  consists  of  thoroughly  sound  marketable 
securities  quoted  on  the  Stock  Exchange.  The  total 
assets  are  valued  at  £1,725,727,  cvf  which  land,  build- 
ings, plant,  machinery,  patents,  and  other  assets  are 
valued  at  £1,186,788.  If  the  depreciation  reserve  be 
deducted  it  will  thus  be  seen  tliat  this  item  is  reduced 
to  under  £750,000.  The  cash  in  hand  at  Septem- 
ber 30  last  amounted  to  £77,917.  Herewith  we  give 
a  summary  of  the  liabilities  and  assets  as  shown  in 
the  last  balance  sheet :  — 


LIABILITIES. 

C 

Issued  ehue  capital          ...  750,000 

41%   l3t   Moii.  Deb.  stock  177,253 

Sondr;  creditore,  &c.       ...  150,458 

DeprecUtioo  reeerve         ...  887,500 

General  resenre      69,364 

Profit  and  lo£       211,162 


ASSETS. 


Property,  ic. 
Pandry  debtors 
Stock 

InvegtmeDts 
Bills  receivable 
Cash 


...  1,187,168 
...  88,528 
...  64,972 
...  305,941 
1,301 
...       77,917 

1,726,727 


On  Wednesday  Castner-Kellner  shares  rose  from 
66s.  to  68s.  bid,  and  were  dealt  in  on  Thursda}'  at 
69s.  9d.  At  the  earlier  quotation  the  value  of  the 
250,000  shares  is  £825,000,  which  is  also  the  value  of 
the  200,000  shares  of  Brunner  Mond  at  the  price 
quoted  in  Manchester  on  Thursday,  of  82s.  &d. 
Taking  the  higher  level  touched  for  Castner-Kellner 
shares,  the  value  would  work  out  at  £870,000.  It  will 
thus  be  evident  that,  allowing  for  temporary  fluctua- 
tions, the  market  value  of  the  exchange  is  approxi- 
mately equal.  The  strength  of  the  two  companies  is 
fairly  indicated  by  the  market  value  of  their  shares, 
and  the  community  of  interests  now  entered  into, 
which  will  obviate  a  considerable  amount  of  competi- 
tion, preventing  overlapping,  and  securing  economy  in 
production,  wiU  undoubtedly  add  to  the  strength  already 
secured.  We  have  no  doubt  that  the  shareholders  of 
both  companies  will  very  cordially  approve  the  step 
taken  by  the  directors,  as  we  consider  it  must  inevit- 
ably add  to  the  prosperity  of  both  (K)ncems. 
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Ilubbtr  Copies. 

This  week  the  price  of  rubber  has  lluctuated  within 
very  narrow  limits,  tlie  quotutiou  to-day  (Friday) 
being  2s.  9|(/.  per  lb.  for  standard  crepe.  The  share 
niarket  has  continued  rather  quiet,  but  the  tone  has 
been  distinctly  firm,  with  no  inclination  on  the  part 
of  holders  to  press  sales.  In  numerous  instances 
advances  in  prices  are  recorded,  especially  in  the 
case  of  the  shares  of  those  companies  whose  recent 
reports  have  made  good  showings.  This  week  in- 
cluded in  this  category  are  Ledbuiy,  Suhgei  Krian, 
Sungei  Salak.  and  Selangor  River.  The  contrast  of 
the  1915  and  1914  result*  obtained  by  these  and 
other  companiess  whose  reports  have  l>een.  published 
during  the  past  week  is  given  in  the  following  table, 
which  incidentally  may  be  taken  to  reflect  the  very 
prosperous  condition  of  the  industry  as  a  whole. 


AUagar 

Bakit  Sembawang 

ClUBT 

Doranakaade 
Hcwagam 
Hidden  Streams 
Java  Amal.    ... 
Kapar  Para    ... 
Lanadron 
Ledbury 
Malaysia 
Nagolle  (Ceylon) 
Selangor  River 
Sangci  Kiian 
Sungei  Salak  ... 
^Cangga  Batu 
Tturd  Ifile 
Tclegoredjo    ... 


(1914 

•  ,1915 
/1914 

••  1191.1 
11914 

•  ( 191.1 
(1914 

•;1]91.') 

H  I  1914 

••■11910 

(1914 

•  1 1915 
I  1914 

•  (1915 
(1914 

•  11915 
11914 

• (1915 
I  1914 

•  1  1915 
fl914 

■•11915 

(1914 

••  ■(  1915 

/1914 

■•\1915 

(1914 
•••  ■(  1915 

(1914 
■  U915 

ri914 
••\1915 

(1914 

•  11915 
(1914 

—  11915 


Rubber 

All-in 

Output 

Price 

Cost 

Profit 

DiTidends. 

Lb. 

Per  lb. 

Per  lb. 

£ 

f         o; 

226,774 

2IV7i 

1/6-53 

6,889 

4,250     5 

265,780 

2/7^78 

1/4-U 

16,652 

11,192  121 

307,244 

2/1-54 

1/3J 

14,344 

8,750     3 

534,334 

2/6-19 

1/0-8 

33,989 

28,943  10 

151,911 

2;2^06 

1/5-84 

6,424 

3,500     5 

180,187 

2/7-66 

1/3-01 

13,933 

8,750  12* 

139,432 

2A^07 

1/5-97 

4,762 

—         - — 

174,073 

2/8^51 

1/2-3 

13,212 

7,373     8 

432,982 

2/033 

1/5-6 

11,290 

9,600    4 

552,310 

2/9} 

1/2 

41,006 

20,400     8  : 

146,794 

2/2t 

1/11-4 

1,833 

1,800     7 

173,320 

2/8 

1/3 

12,193 

0,000  25 

221,752 

2/1^95 

— 

3,547 

8,076*  5 

336,856 

2/Mo 

— 

17,932 

16,153*10 

618,624 

2/1^88 

-/9-42 

41,836 

37,500  50 

530,290 

2/6^36 

1/0-62 

39,651 

37,500  50 

1,241,508 

2/2^37 

1/0-32 

68,079 

44,250  15 

1,291,974 

2/8-85 

lA 

107.436 

73.750  25 

442,908 

2/2-08 

1/0-19 

»3,8«9 

16,290  15 

545,338 

2/8-29 

-Al-26 

48,043 

35,295  32} 

169,853 

2/0-82 

lAl-37 

1,370 

—         — 

260,504 

2/5-9 

1/6-8 

13,220 

6,750  221 

380,133  lAl-45 

1/0-67 

15,303t  14,811      7J 

416,737 

2/3-84 

1/0-68 

27,2.59- 

23,142  121 

242,464 

2/2-7 

1/2-7 

14,486 

9,856  20 

458,126 

2/8-17 

-Al-77 

43.129 

24,641  .50 

262,382 

2,2-2 

lA-01 

15,233 

13,7.32  10 

531,944 

2/9-58 

-Al-69 

49,712 

28,000  28 

481,960 

2/2-36 

l/2^64 

24,806 

17,875  27i 

528,130 

2'9-49 

1/0^97 

46,.'i96 

26,000  40 

141,000 

2/1-8 

1/3-5 

6,148 

3.943  22} 

153,720 

2/7-68 

1/2.4 

13,666 

4.129  2.1 

301,582 

2/0-85 

1/3-89 

11.507 

8,620  221 

345,767 

2 '9-82 

1/2 

28,581 

10,799  30 

8,609 

— 

— 

5,500 

~-         — 

67,998 

— 

— 

10,182 

9,000     C 
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Aver  Kuning,  — A  coiTespondent  points  out  that 
the  issued  capital  of  this  Company  is  £129,117,  and 
not  £140,000,  as  stated  last  week,  the  latter  figure 
•being  the  authorised  amount.  The  mistake  arose 
through  a  misapprehension  that  the  resei-\-6  shares 
had  been  issued.  This  is  not  the  case,  however,  as, 
though  the  Treasui^  at  first  consented  to  the  issue, 
this  consent  was  subsequently  withdrawn  and  the 
shares  were  not  issued.  However,  the  Company's 
indebtedness  of  £11,2-50  is  secured  by  a  lien  on  its 
unissued  shares,  and  for  the  purpose  of  calculating 
the  market  capitalisation,  therefore,  it  is  permissible 
to  ignore  the  debt  and  take  the  issued  capital  as 
140,000  £1  shares,  which  at  30s.  each  represent 
£108  per  acre,  as  mentioned  last  week,  in  respect  of  an 
area  of  1,940  acres  planted.  Our  correspondent 
states  that  the  planted  area  is  2,025  acres.  The 
report  gave  1,940  acres,  and  the  Chairman  at  the 
meeting  stated  it  was  2,000  acres  "  more  or  less." 
If  the  outstanding  indebtedness  is  liquidated  this  year 
out  of  profits,  and  the  issued  capital  maintained  at 
£129.117,  the  market  valuation,  on  the  basis  of  the 
present  price  for  the  shares  and  2,000  acres  planted, 
would  be  only  £97. 


LINGGI    PLANTATIONS. 

The  Linggi  Company's  report  affoixls  a  more  interest- 
ing study  than  most  of  the  annual  statements  of 
rubber  companies,  not  only  because  of  the  complete- 
ness of  the  information  afforded,  but  on  account  of  the 
clear  manner  in  which  it  is  set  out.  The  Visiting 
Agent's  report  in  full  has  been  published  in  each  of 
the  last  four  years,  and  the  details  given  enable  one 
to  follow  clcsely  the  progress  of  the  undertaking  in 
regard  to  such  important  matters  as  cultivation  and 
reduction  of  costs. 

In  1915,  769  acres  of  young  rubber  were  intro- 
duced to  the  tapping  round  for  the  first  time,  the 
total  area  in  bearing  at  the  end  of  the  year  being  thus 
increased  to  4,781  acres,  in  comparison  with  4,012 
acres  at  the  end  of  1914.  The  crop  of  rubber  har- 
vested last  year  was  1,548,679  lb.,  equivalent  to  a 
yield  per  bearing  acre  of  324  lb.,  in  comparison  with 
an  output  of  1,389,290  lb.,  or  346  lb.,  per  bearing 
acre,  in  1914.  The  reduced  average  yield  is,  of 
course,  explained  by  the  coming  into  tapping  for  the 
first  time  of  a  comparatively  large  area  of  young 
rubber.  The  yields  per  bearing  acre  and  the  f.o.b. 
costs  of  production,  excluding  depreciation,  of  the 
various  estates  comprising  the  undertaking,  are 
worth  noting,   as  follows:  — 


Sereraban  

UIu  Sawah  

Kantau     

Harjorie 

Siliau        ,^       

Mantiii      

Klanj;        

•  High  cost  rtiie  to  employment  of  Cliinose  in  place  of  Tamil  labour, 
t  Young  rubber. 

The  total  cost  of  production  in  respect  of  the  past 
year's  increased  output  was  Is.  OM.  per  lb.,  in  com- 
parison with  Is.  1.1(/.  in  1914,  a"  red'uction' which  is 
quite  satisfactory  in  view  of  the  increased  freight 
charges  and  the  tapping  of  a  considerable  proportion 
of  young  rubber.  Only  three  years  previously  the 
total  cost  of  production  in  respect  of  a  crop  of  well 
over  1,000,000  lb.  was  Is.  lOd.  per  lb.  The  reduc- 
tion to  the  present  figure  of  just  over  Is.  per  lb.  is 
typical  of  the  progress  not  only  of  the  undertaking, 
but  of  the  rubber  plantation  industry  as  a  whole. 
How  each  item  tTiat  goes  to  make  up  the  cost  of  pro- 
duction has  been  altered  in  the  short  space  of  three 
years  will  be  seen  from  the  following:  — 


Yield  per 

F.o.b.  Cost 

Aero 

per  Lb. 

I,b. 

rf. 

381 

7.25 

460 

8.75' 

357 

7.77 

212t 

11.49 

427 

7.89 

195f 

1/1.73 

210 

9.87 

1916 

1912 

1,5^8,679  lb. 

l,l5t,344  lb. 

4,769  acres 

3,718  acres 

324  lb. 

311  lb. 

Per  Lb. 

Per  Lb. 

«.    d. 

«.    d. 

3.04 

H 

1.00 

a 

1.04 

7i 

3.03 

u 

.76 

u 

8.87 

1   H 

1.29 

ij 

2.4 

3 

Rubber  output .« 

Area  in  bearing     ...        .„        

Yield  per  acre 

Cost  of  Productiou  f.o,b. — 

Collection    ... 

Manufacture  and  forwarding 

Upkeep  of  rubber  in  bearing 

General  charges  and  upkeep  of  machinery 

and  buildings    ... ... 

Export  duty  

Total  f.o.b 

Depreciation  «.-        

Freight,  selling,  war  risk,  charges,  and  Lon- 
don cxpoi.sea     

Total  cost  "all  in"  1     0.67  1    10 

The  price  realised  for  the  rubber  produced  in  1915 
was  2s.  lid.  per  lb.,  against  2s.  IJd.  in  1914,  and  the 
result  of  this  favourable  factor,  in  conjunction  with 
the  larger  output  and  reduced  cost,  is  a  net  profit 
from  rubber  production  of  £118,863  in  the  past  year, 
in  comparison  w)ith  £71,662  in  1914.  .Adding  in 
sundry  revenue  The  total  profit  of  1915  comes  out  at 
£125,739.  Of  this  £1,500  goes  in  extra  remunera- 
tion to  directors,  leaving  a  balance  profit  of  £124,239. 
Dividends  aggregating  110%  declared  for  the  year  on 
the  Ordinary,  and  7%  on  the  small  Preference  capital, 
including  a  final  distribution  of  65%  on  the  Ordinary, 
absorb  altogether  £124,941,  so  that  the  carry-forward 
is  slightly  reduced  to  £18,477,  as  shown  below :  — 


1915 

1914 

1913 

1913 

1911 

Acres 

Acres 

Acres 

Acres 

Acrea 

Planted  area            

8,145 

7,391 

7,438 

7,-343 

4,765 

Uncultivated  area 

6,927 

5,892 

5,868 

5,418 

5,140 

Average  acreage  tapped      . . . 

4,759 

4,012 

3,863 

3,718 

— 

Lb. 

Lb. 

Lb. 

Lb. 

Lb. 

Rubber  output        

1,548,079  1,389,290  1,281,116  1,156,344  1,097,719 

Yield  per  :icre  tapped 

324 

340 

332 

311 

— 

Yield  per  acre  planted 

190 

188 

156 

158 

230 

Gross  price  realised  perlb.  .. 

2/7-5 

2/1-7 

2/0-2 

4/3-12 

4/9-56 

"  All-in  "  cost  perlb.^ 

1/0-67 

1/1-11 

1/4-3 

1/1009 

1/10-86 

Profit  per  lb.           

1/6-93 

1/0-6 

1/2 

2/3-53 

2/10-70 

£ 

£ 

£ 

£ 

£ 

Value  of  nibber      

203,342 

148,775 

161,213 

227,651 

242,749 

Total  expenditure 

84,479 

77,113 

86,499 

95,031 

82,563 

Net  rubber  profit 

118,863 

71,662 

74,714 

132,620 

160,186 

Sundry  receipts 

6,876 

7,238 

9,032 

16,195 

28,314 

Brought  forward     

,19,179 

17,480 

5,934 

4,069 

4,3S« 

Total  available       

144,918 

96,378 

89,680 

161,834 

193,758 

AHoauioiu— 

Directors'  extra  remune- 

ration     

1,500 

1,500 

1,500 

1,600 

1,600 

Income  tax          

— 

— . 

— . 

— 

1,487 

Dividend  paid         

124,941 

75,700 

70,700 

144,450 

185,700 

(110%) 

(75%) 

70%) 

a43J%) 

(193i%) 

Carry-forward          

18,477 

19,178 

17,^80 

6,934 

4,069 

144,918 

96,378 

89,680 

151,884 

193,756 

Net  capital  expenditure  ...  45,093  19,920  29,680  66,344  54,404 
Issued  capital(2j.share8)t  126,000      110,000      110,000      100,000      110,000 

Surplus  liquid  assets  ...       99,795«     48,673       72,000       85,684     162,737 

•  Excluding  £21,660,  "Shares  in  rnbbercompaaies." 

t  Issued  capital  in  2i.  shares,  except  £10,000  in  £1  7%  Preference  shareSa 
non-participating. 

Present  Price  of  Sharts,  21/9c.d.  Market  Capitalisation  per 
planted  acre,  £146xd. 

It  will  lie  not-ed  that  the  Company's  issued  capital 
has  been  increased  by  .£15,000  nominal,  150,000  2s. 
shares  having  been  issued  during  the  year,  bring- 
ing in  a  premium  of  over  £70,000.  Properties  belong- 
ing to  another  undertaking,  consisting  of  580  acres 
of  planted  area  and  110  acres  of  unplanted  gi'ound, 
were  acquired  for  £30,521.  The  total  planted  area 
of  the  Company,  and  the  proportion  mature  and 
immature,  are   now  as  follows : — 


In  Hearing 
-Planted — 


Immature 
-Planled- 


Acres     3,655 

New  property 


Prior  to  , i-iniKL-,1 , 

1909      1909-10      1911-12        191112    1913-14     1915  ToUl 

1,003           118           l,673i       934i       266  7,565 

530 


Grand  t4»tal  

Proportion  o{  Planted  Area  in  Bearings 


8,136 

58"„  (4,781  acres). 

The  directors'  report  gives  the  planted  acreage 
as  8,145  acres,  so  that  a  small  differenc-o  exists 
between  the  Visiting  Agent's  figures,  plus  the  new 
estate,  and  the  directors'  figures.  \  further  890  acres 
are  to  be  planted  up  as  staff  and  other  conditions 
permit. 

It  is  evident  that  a  large  area  of  young  rubber  will 
come  into  production  this  and  next  year,  and  there  will 
also  be  increasing  yields  from  the  area  not  fully  pro- 
ductive in  the  past   year.     The  official   estimate  for 
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1016  is  for  ft  crop  of  l.'.'bU.'JiHJ  lb.  In  llie  first  four 
month!',  including  llie  wintering;  season,  the  output 
has  amounted  to  Sa-J.W.')  lb.,  against  304,230  lb. 
for  the  same  montlis  of  1014.  At  the  present  price 
of  2'2.s-.  mm  dividend  tlio  market  vahiation  per  acre 
is  £146xd.  and  on  the  basis  of  the  past  year's  divi- 
dend of  110«,;  the  3.S.  shares  afford  a  yield  of  over 
10%.  At  a  little  more  than  half  of  full  maturity  the 
cost  of  protluction  h:»s  been  reduced  to  about  Is.  per 
lb.,  and.  in  view  of  this  and  of  the  good  full-maturity 
nibbor  yields  per  acre  tliat  may  be  expected  from 
the  Company's  properties,  the  present  valuation  is 
sufRciently  moderate  to  make  the  shares  an  attractive 
inyestment  for  dividends,  and  some  capital  apprecia- 
tion, should  the  price  of  rubber  be  maintained  at  2s. 
per  lb.  as  an  average.  A  point  in  favour  of  the  under- 
Ukins,  especially  in  view  of  the  prospect  of  a  fairly 
good  price  for  rubber  for  the  current  year,  is  (hat  the 
profits  would  have  to  considerably  expand  before  the 
average  of  the  two  years  1911  and  1912  (viz., 
£168,000)  is  reached. 


RUBBER  REPORTS  ANALYSED. 

RIVERSIDE  (SELANGOR). 
Itsoed  Capital :   £75.000  in'75.000  £1  Shaies  (5,050  Shares 
10  -  paid  np). 
, Results  for  Years  to  December  31 

Area     Kubber    pi-r 

ToUl         In          Out-  Bairing    Price  "All-in"    Net     ^Dividend- 

FUntrd  Bonring      put       Acre    Renlised      Cost      Profit  Amt. 

A(TM       A<rw          lb.            lb         per  lb.  per  lb.         £                  £         % 

1»1*...  J,S9»       l.(«Kl«  315.691       S15»      »/3.e6  -/11.43t  18.562(a)  16,707     3.i 

l»l»...  S.S.'iJ       1/183     SS0.766      S0»       J/7.85  -/10.97     29.209       18,843     30 

•  K*<Imat<>d.        t  Inclndinq  drproclfttion.  (a)  Aftor  depreciation. 

Price   of   Shares,  70/0.     Market  Capitalisation  per   planted 
•ore.  £117. 

On  this  estate  last  year  tapping  commenced  on  a 
large  prop.Drtion  of  young  rubber,  and  consequently 
the  yield  per  acre  appears  at  a  low  figure.  The 
effect  on  the  output  should  be  more  manifest  this 
year  and  next.  The  increased  profit  shown  above,  it 
vrill  be  seen,  was  largely  due  to  the  better  price 
realised.  The  dividend  distribution  is  conservative 
and  enables  the  balance  sheet  to  be  strengthened,  so 
that  it  now  shows  £11,000  of  surplus  cash  resources. 
The  crop  estimate  for  1016  is  405,000  lb.,  and  more 
substantial  increases  should  be  witnessed  in  the 
future.  The  proportion  of  area  not  in  bearing  is 
shown  below: — 


?ull 

Partial 

,-Not  Bearing—, 

Bcarioe 

Beanng 

1913                 191S 

Total 

904 

66s 

633                      47 

2,252 

amounted  to  £2,688,  but  no  deprpciation  allowance 
was  provided  against  £1,200  in  1914.  However, 
thanks  to  the  conservative  allocation  of  the  profit, 
tlic  finantial  iX)silion  has  been  much  improved,  tlio 
balance  sheet  now  showing  £9,825  of  sur])lus  cash 
resources.  The  crop  for  1916  is  estimated  .it 
500,000  lb.,  and  further  expansion  should  be  wit- 
nessed next  year,  as  the  area  in  bearing  increases  and 
the  yields  from  the  young  trees  improve.  The  years 
of  planting  will  be  seen  below:  — 


At  70s.,  representing  a  market  valuation  of  £117 
per  acre,  the  shares  should  prove  a  good  purchase 
for  dividends  and  some  capital  appreciation  in  the 
future.  The  speech  of  the  Chairman  at  the  annual 
meeting,  reported  on  another  page,  refers  to  the 
quality  of  the  tapping  work  and  the  condition  of  the 
estates. 

SCOTTISH  MALAY. 
iBsned  Capital  :   £54,500  in  £1  Shares. 

, Result'  fnr  Years  to  December  31 ^ 

Av.  Yield 
per 
Tnt»l    Are*  in    Bnbber  B^arin^r  Price      "All-to"    Net  .-Dividend—, 
Plaited  Bearing     Ontpot  Aere     Realised      C<>«t       Profit     Amt. 
Acrw     Acres  lb.  lb.     per  lb.        per  lb.  £  £  % 

1»I4...1^H       983       314,768       318       S/J.4  1/1.93*    19,259t    1.'>.042      30 

l*15...t,304   1,270         397.319       313       1/7-61      -/lO.M      35,459      81.254      45 
*  Inclnding  depreciation,      t  Alter  dedoctioool  depreciation. 
Price  of  Shares,  95/6c.d.    Market  Capitalisation  per  planted 
tore,  £ll5xd. 

The  above  analysis  shows  the  excellent  results 
obtained  by  this  Scottish  Company  last  year.  The 
jield  per  acre  was  good  considering  the  large  pro- 
portion of  first-year  rubber  in  tapping.  Of  the  net 
profit  of  £35,459,  income  tax  required  £2,499;  and, 
in  addition  to  the  payment  of  dividends  aggregating 
45%,  and  requiring  £21,254,  £4,500  has  been  placed 
to  reserve  and  the  carry-forward  increased  from 
£3,180  to  £9,913,  subject  to  excess  profits  tax  and 
directors'  fees.     The  capital  expenditure  for  the  year 


Acrea 


1905-07    1010 
988  315 


1911 
491 


1912 
31U 


1013 
94 


Total 
2.201 


Area  in  Bearing  now  =  1,715  acres. 
The  market  for  the  shares  i  rather  limited.     The 
last  price  marked  was  about  95s.   &d.,  which  repre- 
sents a  market  valuation  of  £113xd.     In  view  of  the 
increasing  crop,  the  good  yield  per  acre,  and  the  low 
cost  of  production,    the  shares   are   attractive  if  ob- 
tainable at  this  price.        A  further  200  acres  are  to 
be  planted  in  1916,   and  hereafter  the  immature  area 
will  be  maintained  out  of  revenue.     In  the  past  year 
considerable  expenditure  on   replacing  buildings   and 
machinery  was  charged  direct  to  working  costs,  which 
explains    the    aibsence  oP    a  depreciation    allowan:je. 
Further  information   will  be  found  in  the  report  of 
the  meeting  on  another  page. 

BOKIT  PANJONG. 
Issued  Capital:    £42.970  in  2-  Shares. 

, Results  for  Years  to  Decembcp  31 . 

Av.  Yield 
Kubber       per  _.  .3     j 

Total    Area  in     Out-    Bearing  Price    ••  AU-in     Net       ^Dividend^ 
Planted    Bearing      put         Acre    Kealiaed     Cost     Profit        Amt. 
Acres    Acres         lb.  lb.      per  lb.    per  lb.       £  1-  /o 

1914.     ffiSl     Mf       250,929       258        2/5  1,2G     15,912     10,743       25 

1916...  1,081     1,340*     391,507       292*       2/7-3        1/0        33,015     21,485      60 
•  365  acres  in  partial  bearing. 
Price  o{  Shares,  10/6.     Market  Capitalisation   per   planted 
acre,  £128xd. 

The  profit  of  the  past  year  was  equal  to 
over  75%  on  the  issued  capital,  but  £5,000  of  the 
sum  available  has  been  placed  to  reserve  and  £4,363 
added  to  the  carrj'-forward.  Net  capital  expenditure 
of  £4,127,  after  deduction  of  £1,202  depreciation 
charged  to  working  costs,  had  tx)  be  provided,  and  it 
was  necessary  also  to  strengthen  the  financial  position^ 
The  balance  sheet  now  shows  £3,311  of  surplus  liquid 
resources  after  allowing  for  the  payment  of  the 
year's  dividends. 

The  crop  for  1916  is  estimated  at  455,000  lb.,  at 
an  all-in  cost  of  lid.  per  lb.  For  the  first  four 
months  144,500  lb.  have  been  obtained,  against 
90  700  lb.  in  the  same  period  of  last  year  Most 
of  the  341  acres  not  in  bearing  in  1915  should  coine 
into  tapping  this  or  next  year,  so  that  full  maturity 
should  soon  be  reached.  Then  the  average  yield  per 
acre  should  be  well  over  300  lb. 

At  the  price  of  10...  6d.  cum  dividend  the  shares 
afford  a  good  yield  on  the  past  year's  rate  of  iv'dend 
and   the    market   valuation    per    acre  of    £128xci    is 

moderate. 

NORDANAL  (JOHORE). 
Issued  Capital  :  £280.000  in  £1  Shares. 

Results  for  Years  to  December  31         > 

1914         -4M       V'o       575,874      468       3;2-93 
lilt"     5:435       1.330      590,838     480       2/3-74 

Price  o!  Shares,  24/Oc.d.     Market  Capitalisation  per  planted 
acre,  £l23xd. 

This  Company's  plantations,  it  will  be  noted  give 
a  very  good  yield  of  rubber  per  acre.  Not  much  im- 
pro'Sment  is' shown  in  the  profit  for  the  year  owing 
to  only  a  little  higher  price  being  realised  for  a  but 

^'^SStlytighSstof  production  in  1915  com- 
pared  with  19^,  fs  probably  explained  by  tlie  higher 
Light  rates  ruling.  Of  the  djeeiteT^f  ^3,518 
between  the  years  net  profit  of  £39  918  and  he 
dividend   distributions,    aggregating    13%,    absorbing 


-fll -66  37,995     30,800     U 
2;3-74     l;0-41     39,913     36,400     l:i 
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£36,400,  income  tax  required  £260.  £2,600  has  been 
placed  to  resen'e  and  £758  added  to  the  carry-fonvard. 
Capital  expenditure  was  £5,124,  or  £2,610  in  excess 
of  the  amount  written  oS  for  depreciation  and  included 
in  the  cost  of  production.  The  balance  sheet  shows 
a  very  strong  financial  position,  inasmuch  as  the  sur- 
plus cash  resources  amount  to  £34,037. 

The  crop  estimate  for  1916  is  (550,000  lb.,  and 
further  expansion  of  output  should  be  witnessed,  as 
the  immature  area,  shown  below,  comes  into  bearing. 


Acree 


Prior  to 
1908 
1,230 


1911  19121  191S         flSl'*       Total 

140     W=»   232      ■•'"ISS2     n  t361         2,485 

Aiea  in  Bearing  in  1915=1,230  acres. 


Total     Area  in 

Planted   Bearing 

Acres      Acres 

19U...6,368       3,576 


Having  regard  to  the  higli  yield  per  acre  and  the 
comparatively  low  cost  of  production,  the  shares  at 
their  present  price  of  24s.,  representing  a  valuation  of 
£123xd  per  planted  acre,  are  attractive,  yielding  well 
over  10%  on  the  basis  of  the  past  year's  dividend  of 
13%,  earned  at  half  maturity  and  with  rubber  sold 
for  2s.  3f(i.  At  full  maturity  quite  1,000,000  pounds 
per  annum  should  be  obtained.  About  half  of  the 
expected  crop  of  1916  has  been  sold  forward  at  an 
average  price  of  2s.  2.86d.  The  balance  should  fetch 
considerably  more.  About  74,000  lb.  of  next  year's 
output  has  been  contracted  for  at  2s.  8.13J.  pei" 
pound. 

* 
MERLIUAU. 

Issned  Capital:   £210,270  in  2/-  Shares  and  £40,000 

6  %    Debentures. 

, Results  for  Years  to  December  31 — ■ , 

At.  Yield 
per 

Rubber  Bearing    Pric«  "  All-in "  Net  ^Dividend—, 

Ontput    Acre    Realised     Cost  Profit  Amt. 

lb.          Ih.      per  Ih.     per  lb.  £  £         % 

829,644       ■jr,0       1/n-CS       1/0  40.898  28,438     12} 

1915...5,365       4,144    1,148,329       277       2/4-88      -/10-8  87,850  45,649     18} 

Price  of  Shares,  5/6.  Market  Capitalisation  per  planted 
acre,  £113xd,  including  196,795  Shares  under  option  at  4/-. 

This  Company's  larger  crop  for  1915  was  mainly 
due  to  the  increased  area  in  bearing,  the  yield  per  acre 
showing  only  comparatively  small  improvement.  The 
output  fetched  a  relatively  poor  price,  but,  on  the 
other  hand,  the  reduction  of  the  all-in  cost  of  pro- 
duction to  under  lid.  per  lb.,  excluding  Debentm-e 
interest,  is  a  satisfactory  feature.  Of  the  1915  net 
profit  of  £87,850,  £2,400  was  required  for  Debenture 
interest  and  £1,773  for  directors'  extra  remuneration, 
leaving  £83,677,  equal  to  nearly  40%  on  the  issued 
capital.  The  dividends  actually  paid,  including  12i% 
final,  aggregate  18|%,  free  of  income  tax,  absorbing 
£45,649;  £10,000  is  placed  to  resei-ve  and  £28,028 
added  to  the  carry-forward,  which  is  now  increased 
to  £34,147,  subject  to  excess  profits  tax,  if  any. 
Capital  expenditure  during  the  year  was  only  £2,050 
in  excess  of  the  depreciation  allowance,  and  the 
balance  sheet  shows  £19,332  of  surplus  cash  re- 
sources, excluding  £36,728  of  investments  at  cost, 
and  after  allowing  for  the  payment  of  the  final  divi- 
dend. The  crop  for  1916  is  estimated  at  1,300,000  lb., 
towards  the  harvesting  of  which  421,504  lb.  have 
been  obtained  in  the  fust  tliree  months.  At  the  pre- 
sent price  of  5.S.  6d.  per  2s.  share  the  yield  afforded 
on  the  past  year's  rate  of  dividend,  allowing  for 
income  tax,  is  not  quite  10%.  The  market  capitalisa- 
tion per  planted  acre  is  £113xd,  assuming  that  the 
shares  under  option  are  takfti  up  and  the  Debentures 
redeemed  with  the  proceeds.  Over  three-fourths  of 
the  planted  area  is  in  beaiing,  and  from  the  years  of 
planting  it  is  evident  that  full  maturity  should  be  in 
sight. 

1906        190T        1908         1909  1911  1013         1916        Total 

439i         928        2,761}  S80  310  10  7  6,305 

Average  Area  in  Bearing  in  1916=4,144  acres. 

In  view  of  the  age  of  the  area  in  iK-iU-iug  the 
yield  per  bearing  acre  of  277  lb.  in  1915  looks  dis- 
tinctly poor.  On  the  other  hand,  the  cost  of  produc- 
tion is  low,  and,  consequently,  at  a  market 
capitalisation  of  £113  per  acre  the  shares  are  not  over- 
valued. 
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SPELTER. 

The  position  of  spelter  continues  to  be  veiy  interest- 
ing, and  in  spite  of  the  enonnously  increased  production 
in  North  America,  prices  in  the  United  Kingdom  con- 
tinue preposterously  high,  presenting  a  very  glaring 
contrast  with  the  German  market,  in  which  spelter 
commands  only  about  £33  a.  ton.  The  War  has  upset 
all  ordinaiy  business  conditions  in  the  mai-kets  dealing 
with  zinc  in  all  shapes  and  forms,  but  there  is  no 
possibility  even  after  the  War  of  a  return  to  the  con- 
ditions whicli  prevailed  two  years  ago.  Under  no 
circumstances  whatever  will  Australian  concentrates 
be  treated  in  GeiTnan  plants,  but  if  they  are  to  be 
treated  in  works  situated  within  the  United  Kingdom 
considerably  more  enterprise  will  have  to  be  shown  by 
the  spelter  producers  of  this  country  than  has  been  the 
case  within  the  last  few  months.  True,  a  number  of 
works  have  commenced  to  extend  their  plants,  and 
others  are  thinking  of  doing  the  same  thing,  but  there 
seem  no  likelihood  of  the  plant  extension  contemplated 
in  this  country  being  sufficient  to  handle  the  whole  of 
the  available  Broken  Hill  output.  Concentrates  from 
Austraha  are  gomg  regularly  into  Uie  United  States, 
which  country  absolutely  imported  five  times  as  much 
raw  material  during  1915  as  in  1914.  details  of  imports 
and  exports  being  shown  in  the  following  t-able,  in 
tons  of  2,000  lb.  :  — 

Imoorts  Exports 

Tom  of  'rvtn'  of 

2.0OO  l.bB.  Z.0CO  Lba. 

1907        103.117  20.352 

1908        53  757  26,108 

1909        114,850  12.455 

1910  72,626  19  711 

1911  39.116  18  281 

1912  43940  23349 

1918  „  31,416  17.713 

1914        -        ...        31962  11,110 

1915        168,862  832 
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The  si'Hiack  ia  prices  in  s|H'lter,  bolli  iu  Aiiitrira 
and  iu  UiLs  i-.ouuliT  wliicii  lias  btvti  shx-ii  wjlhiu  the 
past  wiMik  i>r  8o.  sfcnis  to  Imve  !md  its  origin  iii  t-lie 
t»llicial  report,  just  issiiul  by  the  Uniti'd  Stat^-s 
(Jeolof^ical  Survey,  whii'h  show«i  that  tlie  produi'tion 
of  virgin  spelter  in  tljc  I'nited  States  in  1915  amounted 
to  489,519  short  tons,  compared  with  363,040  Ions  in 
the  previous  year,  an  increase  of  39%,  the  production 
acooaiing  to  the  localities  in  which  the  smelting  was 
done  being  sliown  below,  in  tons  of  2,000  lb. :  — 

I9IS  1914  1913 

UlinoLs  159,958  127,946        106,654 

Kansas  100.983  41.510  74.106 

Oklahama      109.208  91.367 

Other  States  ...     118,930  89,226 


83  214 
82,702 


Tot*l         489,519        363,049        346,676 

The  production  accoiduig  to  the  source  from  whicli 
the  ore  was  derived  wns  as  follows,  in  tons  of 
2,000  lb.:  — 


1915 

1914 

1913 

Domestic 

..    458,135 

343,418 

337,252 

Foreigm — 

Qkoada 

5,103 

4,538 

1,424 

Mexico 

..      13,943 

5,093 

6205 

Barope 

1.073 

— 

1,175 

Asia 

1,030 

— 

620 

Aastralia 

10^35 
...      31,384 

— 

— 

Foreig:n  total 

9,631 

9,424 

Total 


489,619        353,049        346,676 


It  will  he  seea  from  the  above  that  the  spelter 
recovered  from  imported  raw  material  rose  from  about 
9.000  tons  in  1913  and  1914  to  over  31,000  tons  in 
1915,  of  which  total  over  10,000  tons  was  recovered 
from  Australian  concenti-ates.  The  main  interest  in 
the  report,  however,  attaches  to  the  reraarks  em- 
bodied in  it  and  certain  of  the  subsidiarj'  and  detailed 
statistics  which  are  given.  The  exttut  to  which 
(he  capacity  of  the  United  States  spelter  plants  has 
been  developed  appeai-s  from  the  fact  that  from  111  ,458 
retorts  at  the  end  of  1913,  the  number  had  been 
increased  by  the  end  of  1914  to  115,114 ;  by  June  30, 
1915,  to  130,642;  and  by  the  end  of  last  December  to 
156,658.  At  the  beginning  of  the  present  year  there 
were  under  construction  or  contemplated  a  further 
26,992  retorts,  which  total  has  since  then  been 
increased  to  close  upon  50,000.  When  these 
are  all  completed  the  total  number  of  retorts 
will  exceed  206,000,  capable  of  an  annual 
yield  under  average  conditions  of  about  four 
tons  each,  equal  to  about  825,000  short  tons,  dis- 
i-egarding  the  number  of  retorts  employed  in  refining 
ordinary  spelter  to  high  gi-ade  material  by  a  process  of 
redistillation.  To  this  capacity  may  be  added  the 
electrolytic  zinc  plants  which  can  account  for  60,000 
tons  a  year,  giving  a  capacity  for  the  country  of  about 
885,000  sliort  tons  annually,  while  further  zinc  smelters 
are  contemplated  in  a  number  of  States.  Taking  into 
account  virgin  spelter,  secondary  spelter,  and  remelted 
material,  it  is  stated  that  the  TTnited  States  output  will 
by  the  end  of  the  year  be  at  the  rate  of  considerably 
more  than  900,000  short  tons  annually,  a  colossal 
figure,  and  it  is  no  doubt  correctly  assumed  that  the 
end  of  the  War  will  bring  about  the  sudden  extinction 
of  a  large  proportion  of  tlie  less  advantageously  situated 
smelters. 

There  is  a  tendency  in  the  report  to  build  upon  the 
.\ustralian  output  being  in  future  smelted  in  the 
United  States,  but  it  would  be  hazardous  to  pin  too 
much  faith  upon  this.  Certainly  a  portion  of  the 
Australian  concentrates  will  come  to  Great  Britain,  and 
probably  increased  quantities  will  be  taken  by  Japan, 
while  no  doubt  efforts  will  be  made  in  Australia  to 
locally  deal  with  an  ever-increasing  proportion  of  the 
raw  materi.ll  available.  There  is  a  feeling  that  the 
report  altogether  over-estimates  the  United  States' 
productive  capacity  this  year,  but,  after  all,  the  official 
returns  are  no  doubt  based  upon  a  more  or  less  intimate 
knowledge  of  the  conditions  prevailing  across  the 
Atlantic,  and  a  perusal  of  the  document  tends  to  instil 


a  fooling  of  caution  with  rogiird  to  tlie  future  of  priw.s. 
The  spclt/iT  iiKuket  has  boou  muddled  and  coiif\is(yl, 
and  it  is  doubtful  whether  anyone  can  now  take  a 
clear  view  of  llu-  possibilities.  The  imports  into  this 
country  so  far  this  year  (according  to  the  Board  of 
Trade  returns)  are  small  beyond  understanding,  and 
indeed  must  fall  enormously  below  the  actual  require- 
ments, but  there  are  no  other  data  to  fall  back  upon. 
The  Board  of  Trade  returns,  however,  are  no  longer 
an  accurate  reflection  of  the  country's  trade,  because, 
although  they  include  all  articles  of  food,  they  do 
not  include  other  goods  which  at  the  time  of  importa- 
tion were  the  property  of  the  British  Government 
or  of  the  Governments  of  the  Allies. 

The  attitude  of  the  French  works  forms  a  striking 
contrast  to  that  of  their  British  competitors,  especially 
in  connection  with  refined  spelter  of  the  purity  desir- 
able for  munition  purposes.  Whereas  the  British  pro- 
duction of  pure  spelter  is  to-day  probably  less  than  it 
was  before  the  War,  the  French  works  have  as  a  result 
of  determin.ition  and  the  intelligent  handling  of  thfe 
situation  greatly  increased  their  capacity,  and  are  turn- 
ing out  something  over  2,000  tons  of  refined  metal  a 
month,  while  by  the  end  of  the  year  they  should  be  in 
a  position  to  produce  3,000  tons  a  month.  The  French 
works  ai-e  probably  making  nearly  twice  as  much  pure 
spelter  in  on©  month  as  the  whole  of  the  British  works 
in  one  year. 

When  the  War  is  over  there  will  have  to  be  sai 
enormous  readjustment  of  prices,  but  until  there  is 
some  definite  alteration  In  the  position  in  this  respect, 
and  so  long  as  a  policy  that  involves  muddle  and  con- 
fusion continues  in  this  country,  it  will  be  unwise  to 
take  too  bearish  a  view  of  the  possibilities.  Intelli- 
gence in  dealing  with  tlie  shipping  situation  would 
certainly  have  caused  a  material  abatement  in  prices  of 
all  commodities  long  ago,  'but  businesslike  methods, 
co-ordination  or  co-operation  between  our  various 
aepartments  seems  to  be  sadly  wanting. 

THE  COAL    BOOM. 

NEARING  ITS  APEX. 

In  common  with  other  industries  the  Coal  trade  has 
experienced  a  boom  time,  which  there  is  reason  to 
believe  has  reached  its  apex.  Certainly  the  rise  in 
prices  has  received  a  check  through  the  latest  move- 
ment of  the  Government  to  obtain  a  more  thorough  con- 
trol of  the  entire  output  and  distribution  of  suppUes  to 
home  consumers  and  our  Allies.  The  latter,  more 
especially  France,  have  repeatedly  complained  of  tiie 
high  prices  exacted  and  the  comparatively  limited 
quantities  procurable.  As  a  result  of  the  negotiations 
which  have  been  in  progress  between  the  Board  of 
Trade,  the  coalmasters,  shipowners,  and  the  ex- 
porters, both  the  French  and  Italian  Governmenls 
will  receive  more  liberal  supplies  in  the  immediate 
future,  and  our  own  domestic  requirements  will  also 
be  more  adequately  met  than  in  the  recent  past. 

With  regard  to  our  coal  obligations  to  France  and 
Italy,  but  more  particularly  to  the  fonner,  important 
developments  favourable  to  these  countries  are  ex- 
pected to  result  from  the  pouTparlers  between  the 
Board  of  Trade,  the  coalowners,  exporters,  and  ship- 
owners, not  the  least  important  of  the  vario.us  sug- 
gestions submitted  to  the  parties  chiefly  interested 
being  the  proposal  to  limit  the  prices  of  coal  to  those 
ruling  on  March  8,  less  20%,  and,  also,  that  the 
French  Government  will  provide  one  buying  agent  in 
each  district.  The  conference  also  agreed  to  limit 
coal  freights  to  France  on  the  basis  of  the  rates  ruling 
on  March  8  after  deducting  20%.  The  new  freight 
regulations  are  to  become  operative  on  June  1. 

In  connection  with  the  situation  at  home,  a  joint 
meeting  of  coalmasters'  and  coalminei-s'  representa- 
tives had  under  consideration  the  suspension  of  the 
EigKt  Hours  Day  Act  and  other  changes  calculated 
to  ensure  a  larger  output  of  coal  during  the  con- 
tinuance of  the  War.     These  suggestions,  it  is  hoped. 
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will  be  given  effect  to  in  all  mining  districts.  If  the 
miners  respond  to  patriotism  and  reason,  our  supply 
should  be  materially  augmented  in  the  not  distant 
future.  Increased  supplies  at  much  less  than 
famine  prices  will  accelerate  the  production  of  muni- 
tions. 

Meanwhile  the  demand  for  practically  all  classes 
of  coal  greatly  exceeds  the  supply,  and  prices  are 
very  strong  all  over  the  country.  During  the  past 
week,  however,  the  tendency  has  been  perceptibly 
easier,  and  this  relaxation  may  be  expected  to  gather 
strength  as  consumers  here  and  overseas  begin  to 
realise  the  possibility  of  larger  supplies  and  lower 
prices. 


BARSI  LIGHT  RAILWAY. 

An  interim  dividend  of  3%  is  announced  by  the  Bdrsi 
Light  Railway  Company  in  respect  of  the  past  year, 
together  with  a  bonus  of  1%,  making  in  all  4%,  or 
al  the  rate  of  8%  per  annum.  This  compares  with 
a  similar  distribution  a  year  ago.  The  final  dividend 
last  year  was  also  at  the  rate  of  8%  per  annum, 
making  8%  for  the  year,  and  the  maintenance  of 
this  rate  is  assured  in  respect  of  the  year  to  March 
last.  The  interim  report  for  the  twelvemonth  recently 
to  hand  shows  an  approximate  net  revenue  of 
£38,250,  against  £40,400  in  1914-15,  and  a  profit 
after  meeting  Debenture  interest,  &c.,  of  about 
£27,000,  against  £29,000.  Such  a  profit  is  equal  to 
a  dividend  of  13*%  on  the  Ordinary  capital.  A 
further  £60,000  of  new  shares  issued  in  respect  of 
the  Pandharpur  Town  Extension  ranks  for  dividend 
as  from  October  1  last,  when  the  earnings  of  the 
E.xtension  came  into  revenue  account;  and,  conse- 
quently, an  8%  dividend  will  require  £18,400,  as 
against  a  profit  available  of  £27,000.  The  dividend 
is  therefore  well  covered,  and  should  certainly  be 
maintained.  Though  the  crops  were  good,  a  combina- 
tion of  unfortunate  circumstances  seriously  affected 
the  earning  power  of  the  railway  during  the  year, 
and  traffic  receipts  declined  about  Rs.  65,000.  In  the 
earlier  months  the  directore  report  goods  were  held 
up  owing  to  the  difficulty  in  arranging  shipments 
from  Bombay;  later  on  an  outbreak  of  plague  dis- 
located the  goods  traffic  from  stations  in  the  dis- 
tricts affected;  and  when  in  better  circumstances 
towards  the  end  of  the  year  the  large  accumulation 
of  goods  sought  transport,  congestion  on  the  G.  I.  P. 
prevented  the  Company  receiving  a  sufficiency  o' 
waggons  to  clear  the  through  traffic.  As  regards 
passenger  traffic,  bookings  to  Pandharpur  for  the 
Kartiki  Fair  in  November — one  of  the  principal  fairs 
of  the  year — were  prohibited  on  account  of  plague, 
and  a  similar  prohibition  in  respect  of  the  Maghi  Fair 
in  February  was  only  withdrawn  at  the  last  moment. 
There  was  consequently  a  heavy  loss  of  pilgi-im  traffic, 
and  even  the  ordinary  passenger  traffic  suffered  for 
a  time  in  the  districts  affected  by  the  plague.  How- 
ever, all  the  conditions  are  reported  to  be  im- 
proving, and  the  year  now  commencing  opens,  the 
directors  state,  with  a  better  prospect  of  uninter- 
rupted' traffic.  The  £10  shares  are  quoted  at  IH,  and 
the  yield  from  the  dividend  of  8%  is  nearly  £7:J-  per 
cent.  They  are,  therefore,  an  attractive  speculative 
investment  at  the  price. 


|(tto   Issues. 

SOUTH    METROPOLITAN    ELECTRIC    LIGHT    AND   POWER 

COMPANY,  LIMITED. 
In  order  to  provide  for  the  continuous  expansion  of  the 
business,  the  directors  of  the  above  Company,  having 
received  j)ormission  from  the  Treasury,  are  offering  to 
the  holders  of  tlie  Company's  shares  and  Debenture  stock 
a  further  £30,000  ^o/^   First  Mortgage  Debenture  stock 


at  £85  per  cent.  The  stock  ranks  pari  passv,  with  the 
other  4^%  Debenture  stock  of  the  Company,  and  the 
issue  is  limited  to  the  amount  of  the  share  capital  for 
the  time  being  issued  and  paid  up.  It  is  repayable  at 
par  on  July  1,  1931,  or  earlier  at  the  Company's  option 
on  six  months'  notice  at  the  price  of  110%.  Sinci<  1911 
the  h.p.  connecte<l  at  the  end  of  the  year  has  risen  from 
10,800  h.p.  to  19,389  h.p.,  the  gross  revenue  trom 
£51,614  to  £80,576,  and  the  net  revenue  from  £31,072 
to  £49,190.  A  full  year's  Debenture  interest,  including 
the  stock  now  offered,  calls  for  £14,533,  so  that  on  the 
basis  of  the  net  revenue  for  1915  the  amount  required  is 
covere<l  more  tlian  threo  times  over.  Allowing  for 
redemption,  the  return  to  an  investor  at  the  price  of 
issue  is  about  6%  per  annum. 


RUBBER  OUTPUTS. 

(Weight  in  Lb.) 


Tot'l  same 

Apr. 

Financial 

Pe  iod 

Apr. 

191E 

Inc.(+) 

Year 

Last 

Ine.(+) 

Company 

Crop 

Crop  Dec.(-) 

to  Data 

Year 

Dco.(-) 

Pantij-a 

13,267 

11,415 

-1-   2,853 

49,856  (<) 

40,144 

+   9,71J 

P,irambe 

13,9.58 

14,490 

—      533 

55,36f) 

51,732 

+   3,533 

Pataliae: 

4n,6,i0 

;0,973 

+   5,578 

32.-|,3.'.0  (f) 

137,642 

+  37,708 

Polmadnlla  .. 

4b,S79 

38,166 

-1-   5,423 

138,018  (<) 

141,323 

-   3,305 

Perak 

35,040 

32,735 

+  3,305 

— 

— 

— 

Pjiraoor 

la,130 

— 

-- 

79,!>15(0 

77,961 

+   ^"54 

Port  Dickson 

2S,080 

14,830 

-H3,260 

28,080  (/) 

13,260 

+14,839 

Pne 

.    20,150 

16,250 

+  HfiOO 

20,160  </) 

16,360 

+  3,900 

Rani    Travan 

<^ore 

C4,.'>92 

36,173 

+28,430 

— 

— 

_ 

Rembia 

29,118 

16,192 

-fl2,926 

207,347  (7) 

139,103 

+66,1*» 

Ribn 

13,480 

7,313 

+   6,067 

63,497 

42,739 

+  20,768 

Rivc:rsi  le 

30,196 

17,108 

-hl3,083 

131,931  (f) 

90,229 

41,693 

Rub.     Co.    of 

M-alay 

12,400 

11,548 

+      853 

78,630  (fl 

58,320 

+  20,310 

Rubber     Ests 

of  Geylon  ... 

37,014 

33,686 

+  3,328 

106,086  (0 

103,937 

+    3,149 

Rubber       Est 

.lohore 

1)1,053 

44,115 

+  0,943 

213,916  (^) 

176,499 

+  38,417 

Rub.Ests.Krisn  26,000 

19,700 

+  6,300 

132,900  (O 

87,200 

+  35,700 

Rubber  Tmat 

14,814 

.'.,963 

+  8,851 

64,823  (0 

23,524 

+  32,299 

Sarapang 

16,680 

20,570 

-   3,890 

— 

— 

.— 

St.  Ueorse    .. 

37,213 

3<,210 

+   3,003 

— 

— 

.— 

Soottisli  Malay 

38,000 

38,000 

+  10,000 

145,500 

112,082 

+  33,413 

Seaport 

25,801 

16,142 

+   9,669 

266,265  (J«) 

213,973 

+  52.293 

.Sedenak 

21,9C1 

9,90  i 

+  12,077 

164,611  (5) 

— 

Selaba 

40,312 

37,321 

+   2,891 

194,055  (/) 

170,958 

+  18,097 

Selangor 

49,320 

44,762 

+  4,5.58 

223,095  (() 

179,891 

+           4 

„     River  ... 

30,600 

26,200 

+  4,300 

189,700 

110,000 

+  79,700 

„     United.. 

9,260 

7,220 

+  2,040 

— 

— 

— 

SemhilaD 

34,077 

13,717 

+20,::60 

324,288  (S) 

146,173 

+]69,n» 

Sempab 

16,966 

13,618 

+  3,343 

16,966(7) 

13,618 

+  3,348 

Sendayan     .. 

32,440 

1.5,130 

+  17,310 

305,990  (7) 

132,380 

+  83,610 

Pcngat 

33,479 

21,170 

+  13,309 

399,101  (10) 

218,1100 

+  73,201 

Seiinab 

100,831 

76,233 

+  24,699 

1,127,267(70) 

801,137 

+  326,140 

8crdang  Cent. 

30,r,03 

16,476 

+  4,128 

87,733  (4) 

64,033 

+3.1,701 

Scremban      ... 

33,594 

38,085 

-   6,091 

138,693  (fl 

176,039 

—  37,937 

Shelford 

11,833 

10,236 

+   1,687 

58,587  (4) 

45,4,30 

+  13,159 

Sialang 

81,950 

51,489 

+  30,461 

252,064  (3) 

157,359 

+  94,799 

Simo 

11,440 

7,920 

+   3,520 

40,568 

36,180 

+  14,388 

Singapore  Para  41,136 

24,264 

+  16,862 

411,632  (9) 

399,107 

+  112,52» 

Utd 

30,1100 

— 

— 

— 

— 

— 

Straits 

147,000 

126,323 

+  20,677 

657,000  (f) 

653,753 

+   3,349 

Strathmore  ... 

29,970 

23,903 

+  6,067 

127,688  (fl 

97,773 

+  29,916 

Sumatra  Cons. 

31,500 

20,200 

+11,300 

437,750(72) 

303,310 

+  136,440 

„      Propy. 

7,.500 

4,090 

+  2,810 

93,400  (72) 

46,350 

+  47,150 

Sungei  Bahru 

15,348 

13,690 

+   2,650 

164,811  (JO) 

1  «3,352 

+21,669 

„       Buluh 

35,1)00 

33,000 

+   2,500 

189,850  (4) 

162,950 

-|-26,900 

„      Choh ... 

25,384 

22,347 

+   3,037 

110,837  (/) 

99,755 

+  11,083 

„      Kapar 

53,200 

35,600 

+ 1 7,li00 

251,300  (.4) 

189,400 

+  61,900 

„      Kari  ... 

23,066 

19,100 

+   3,906 

354,271  (10) 

338,959 

+  1.5,312 

,,       Matang 

13,077 

10,350 

+  2,737 

51,396(<) 

39.563 

+  11,833 

„      Purun.. 

12,070 

7,350 

+  4,830 

44,501  (4) 

Jl,410 

+  13,083 

„      Keyla... 

9,020 

— 

— 

— . 

— 

„       Palak... 

40,616 

36,095 

-13,831 

— 

— 



„       Way  ... 

36,115 

33,848 

+   3,267 

152,304(0 

168,712 

-      408 

Sungkai    Chu- 

raor 

38,000 

29,000 

+   9,000 

378,354(70) 

305,350 

+  73,004 

Tamiany 

10,469 

26,49S 

+  13,971 

290,414(7^ 

142,760 

+  147,650 

Tandjoilg 

100,103 

63,561 

+  36,,542 

942,333  (10) 

641,907 

+  300,424 

Tanppa  Batu 

10,344 

9,107 

+  1,337 

44,769  (4) 

47,363 

-   2,594 

Tangkah 

26,929 

21,114 

+  4,785 

306,680  (7) 

146,673 

+60,107 

Tangoel 

26,020 

19,236 

+   7,384 

170,110(70) 

107,016 

+  63,094 

Tanjom;  Matira 

00,192 

42,000 

+  18,193 

624,196(70) 

467,019 

+  157,077 

Tehrau 

79,498 

66,109 

+  34,387 

769,814(70) 

611,776 

+  268,038 

Telogoreiljo  ... 

,30,000 

3,860 

+26,140 

95,376  (4) 

9,006 

+  86,370 

Tenom 

37,000 

30,200 

+   6,800 

163,200  (/) 

12»,4llO 

+  38,800 

Third  Mils    ... 

60,095 

20,236 

+29,859 

119,801  (4) 

89,162 

+  30,649 

Tikam  Batu ... 

4,000 

— 

— 

30,300  (JO) 

25,140 

+  6,060 

a'rcineibye    ... 

44,500 

33,600 

+  11,000 

631,500(70) 

470,350 

+  61,250 

Trolak 

18,018 

15,372 

+  2,645 

143,939  (7) 
61,308(0 

100,685 

+43,349 

Ulu  llantau  ... 

16,795 

12,169 

+  3,628 

65,737 

—  4,414 

Utd.  Scrdang  240,710 

180,654 

+  60,066  3,013,085  (S)    1,596,626 

+  417,059 

„     Sua    Be- 

toug 

61,430 

19,405 

+  42,035 

314,170(0 

93,905 

+  131.265 

,,    Sumatra 

56,860 

46,360 

+   9,600 

al4,.500  (4) 

178,770 

+  36,730 

Uva 

13,390 

16,337 

—  3,177 

56,576 

61,980 

+  4,598 

Woodend      ... 

15,685 

12,618 

+  3,967 

38,844 

31,093 

+   7,762 

Yatiyantota 

29,902 

30,038 

-      136 

94,560  (/) 

91,417 

+  3,143 

"  The  Work  of  a  Bank,"  by  U.  T.  Eastoii.  A 
simple  exposition,  plainly  written,  of  the  mysteries  of 
banking,  intended  more  especially  for  the  quite  un- 
initiated, as,  for  instance,  lady-clerks  and  others  who 
now  for  the  first  time  find  themselves  in  tlie  banking 
world.  (Effingham  Wilson,  54  Threadneedle  Street, 
E,C.)     2s.  net. 
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MEETINGS 

OF    PUBILJC    COIMT^RNTES, 


THE    BRITISH    DOMINIONS  GENERAL    INSURANCE 
COMPANY,    LIMITED. 

Tub  ordinary  ginoiai  ineetiiig  i«l  tlie  isliuri'luiliUMs  of  Uie 
Briti.<h  Domini  jus  tli'iuTul  Insuram-o  Company,  Limited,  was 
held  at  Cannon  Street  Hotel,  E.G.,  on  Wednesday,  .May  17, 
1916.  Mr.  F.  Ilandivl  Booth,  .M.P.  (Chairman  of  tJie  Com- 
pany), presiding. 

'i'he  Secretary  (Mr.  John  Gardiner,  A.C.A.)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
Auditors, 

T'he  Ch-iirman  said  :  Vou  have  all  had  copies  of  the 
report  .and  ;n..iiints.  I.«  it  your  pleasure  that  we  take  t hem 
as  read!  (Agreed.)  Tjudies'and  gentlemen,— It  is  with  great 
pleasure  that  we  meet  you  to  present  the  accounts  for  the 
ye.ir  1915,  and  to  be  able  to  record  that  once  more  we  have 
bad  a  very  prosperous  year. 

Increased  Marine  Biuioess. 
Turning  to  the  accounts,  you  will  observe  that  tjie  marine 
revenue  account  now  exceeds  one  million  sterling,  the  e.\acl 
figure  being  £1.020.3>t.  as  against  £404,109  in  1914.  This 
increase  is  causeil  by  the  large  amount  of  premium  paid  to 
include  w.ir  risks.  The  increase  is  quite  abnormal,  and 
when  the  War  is  terminated  it  is  to  be  expected  that  this 
amount  will  show  a  much  less  premium  income.  There  is 
no  great  achievement  in  obtaining  a  large  premium  income; 
it  is  quite  easy  to  obtain,  but  not  so  easy  if  it  is  made  up 
of  profitable  business.  The  pleasing  feature  is  when  we 
look  at  the  other  side  of  the  account  and  see  that  the  claims 
paid  during  the  year  1915  for  that  year  and  all  previous 
years  amount  to  £444,246.  as  .igainsi  £263,228  in  1914,  and 
that  the  total  balance  available,  after  paying  all  expenses,  is 
£747.942,  against  £555.258  in  1914.  As  you  will  see  by 
referring  to  the  balance  sheet,  your  directors  have  dealt  with 
the  balance  by  .ndding  £50,000  to  the  special  reserve  fund, 
making  same  £150.000.  and  iC33,000  to  investment  reserve 
fund,  raising  same  to  £75,000;  taking  the  latter  fund  into 
account,  onr  investments  now  stand  at  less  than  the  market 
price  on  December  31   la-st 

Satisfactory  Financial  Position. 
It  is  a  veiy  satisfactory  financial  position  to  be  in, 
considering  the  large  amount  of  our  investments,  and  there 
should  be  a  fair  prospect  of  appreciation  in  future  years. 
Over  and  above  this  we  have  written  off  £15,672  loss  on 
realisation  of  investments;  this  was  caused  by  your  directors 
taking  the  opportur.ity  offered  of  converting  all  Consols  into 
War  Loan.  \\Tiilsi  on  this  subject  1  am  proud  to  be  able  to 
inform  our  shareholders  that  we,  during  the  year  under 
review,  applied  for  over  £480,000  of  War  Loans  and 
Treasury  bills  (Cheers,)  I  venture  to  say  that  in  propor- 
tion to  our  size  and  our  available  resources  that  puts  us 
relatively  and  comparatively  in  a  higher  position  from  the 
national  standpoint  than  any  other  insurance  company  in  the 
city.  Now,  turning  to  tlie  fire  and  general  revenue  account. 
The  premium  income  is  £276.322.  as  against  £206,032  in 
1914,  roughly  an  increase  of  £70,000;  the  amount  carried 
forward  as  reserve,  after  making  provision  for  all  claims 
intimated  hut  not  paid,  is  £135,578,  against  £87,306  in  1914, 
in  round  f.gure?  £48.000  more.  Here  the  growth  is  steady 
and  sound.  To  sum  up,  our  total  premium  income  has  in- 
creased from  £610,142  to  £1,296,675,  and  our  assets  from 
£872,111  to  £1,412,678;  all  our  assets  are  good,  and  are 
shown  in  detail  in  the  accounts  submitted  to  you ;  so  far  as 
we  are  aware  we  have  no  bad  debts.  I  mentioned  last  year 
th.u  the  Company  had  reached  that  happy  position  by  which 
the  dividends  are  more  than  provided  for  from  interest  re- 
ceived from  investments,  and  this  enables  the  directors  to' 
add  to  the  reserve  funds  each  successful  year.  I  predicted 
that  the  additional  interest  coming  in  would  automatically 
enable  yonr  board  to  recommend  increased  dividends.  It  's 
with  very  great  pleasure  your  directors  recommend  that  a 
dividend  should  be  paid  for  the  last  half  of  1915  pro  ratn, 
wh:ch,  together  with  th6  interim  dividend  paid,  will  make 
10 °<  for  the  year,  free  of  all  income  tax;  this  is  really 
equivalent  to  11  j%   without  deducting  income  tax 

I  may  say  in  conclusion,  as  I  will  leave  my  colleague, 
Mr.  E.  M.  Mountain,  who  will  second  the  motion,  to  speak 
from  the  expert  standpoint,  that  your  directors  feel  in 
recommending  this  dividend  that  there  is  every  prospect 
of  its  being  maintained,  I  beg  to  move  the  report  and 
accounts  be  adopted,  and  I  will  ask  Mr.  Mountain  to  second 
the  resolution. 

Expert's  Views. 
Mr.  E.  M.  Mountain  (Managing  Director)  :  Mr.  Chair- 
man, ladies,  and  gentlemen, — It  is  pleasing  to  record  once 
more  that  we  have  had  a  good  year.  This  result,  as  1  have 
had  occasion  to  remark  in  previous  years,  has  been  brought 
about  by  the  strenuous  work  and  good  judgment  of  the 
varioos  managers  of  our  different  departments  at  home  and 


abroad,  and  also  by  the  exceptional  hard  w<irk  and  tuprit 
St  corps  of  the  whole  staff,  who,  especially  this  year  on 
account  of  the  large  numbers  who  have  joined  the  Forc»:s, 
have  had  a  very  hard  and  self-sacrificing  time.  Our  Chair- 
man has  dealt  with  the  figures,  and  therefore  I  will  not 
waste  any  of  your  time  in  further  commenting  on  them.  The 
chief  feature  is  the  largo  increase  in  the  marine  revenue 
account,  which  is  common  to  most  other  companies ;  this,  as 
our  Chairman  has  wisely  pointed  out,  is  caused  by  excep- 
tional circumstances,  and  will  probably  show  a  falling-off 
when  the  War  is  over,  if  not  before.  The  principal  fiature 
in  the  marine  insurance  market  has  been  the  necessity  of  all 
merchants  and  shipowners  to  protect  themselves  against  the 
very  serious  war  hazards  which  are  so  well  known  to  all 
of  you.  At  the  beginning  of  the  War  the  Government, 
with  the  hearty  support  and  assistance  of  underwriters, 
originated  a  State  insurance  scheme,  with  the  idea  that  it 
would  be  pro  bono  publico.  .Subject  to  very  few  restrictions, 
the  Government,  with  the  idea  of  preventing  panic  prices 
from  at  any  time  prevailing,  which  natually  would  have 
affected  the  price  of  foodstuffs  and  all  commodities, 
decided  that  they  would  accept  practically  unlimited  amounts 
on  all  British  vessels  both  on  cargo  and  hull,  at  rates  to  be 
fixed  from  time  to  time,  not  at  the  commencement  with  the 
view  of  competing  with  underwriters,  but  more  with  the 
idea  of  being  a  safety  valve  or  large  overflow  pipe.  Very 
shortly  after  the  War  commenced  the  Government  rate  on 
cargo  was  reduced  to  21».  per  cent,  for  any  voyage.  There- 
fore, as  iHiderwriters  had  to  accept  this  rate  or  slightly 
under,  it  will  be  readily  understood  that  whilst  it  was  much 
more  convenient  for  a  merchant  to  cover  his  ordinary  marine 
and  war  risks  with  his  usual  insurance  company,  if  the  rate 
charged  was  in  excess  of  the  premium  at  which  the  Govern- 
ment would  accept  it,  although  the  inconvenience  might  be 
great,  the  merchant  would  be  compelled  to  go  to  the 
Government. 

Seaborne  Trade  Largely  Dependent  on  Underwriters. 
The  trade  of  the  country,  however,  was  still  largely 
dependent  on  underwriters,  and  the  Government  under  this 
selieme  could  not  accept  shipments  by  neutral  vessels,  neither 
ha.'  they  the  machinery  to  deal  with  vessels  which  had 
already  sailed,  which  might  or  might  not  be  lost,  and  which 
would  require  expert  judgment  to  assess.  Moreover,  how- 
ever perfect  their  machinery  might  be,  they  could  not  cope 
with  the  entire  trade  of  the  country.  The  whole  situation 
was  uncertain.  No  expert  could  possibly  teU,  with  any 
accuracy,  how  many  vessels  might  be  sunk,  not  only  by 
submarines  or  mines,  but  by  roving  cruisers,  many  of  which 
were  known  to  be  at  large,  such  as  the  Emden,  or  others 
which  might  escape,  such  as  the  Moewe.  If  affairs  went 
badly  and  losses  wero  very  heavy,  underwriters  could  not 
hope  to  reouperate  their  losses  by  raising  the  premium 
imless  the  Government  also  raised  their  rate,  which  was 
unlikely,  and  which  subsequent  events  have  proved,  in  spite 
of  the  recent  more  numerous  sinkings,  they  have  not  done. 
The  great  majority  of  underwriters,  however,  largely  with 
tne  idea  of  maintaining  trade,  accepted  the  risks,  and  up 
to  a  short  time  ago,  owing  to  the  magnificent  efforts  of  our 
^avy,  succeeded  in  making  a  very  hard-earned  profit. 

The  Excess  Profits  Tax  Hardship. 
They  were  very  disappointed,  however,  that  when  the 
Excess  Profits  Act  was  passed,  in  spite  of  the  extremely 
hazardous  risks  they  had  run,  at  a  premium  controlled  by 
the  Government,  no  provision  was  definitely  made  to  meet 
their  case.  It  is  true  that  the  Chancellor  of  the  Exchequer 
In  debate  in  the  House  of  Commons  stated  that  in  his  opinion 
underwriters  were  a  matter  for  special  consideration,  but 
it  is  left  to  a  tribunal  to  decide  what  that  consideration 
is  to  be.  The  Bill  did  not  legislate  for  future  profits,  but 
for  past  profits.  Since  the  first  Act  was  passed,  taking 
50%  of  all  excess  profits,  as  is  well  known  a  further 
Act  was  pasc=ed.  taking  60%.  This,  in  the  Chan- 
cellor's own  words,  means  that  of  any  excess  pro- 
fits earned,  including  income  tax,  77%  has  to  be 
paid  to  the  Government,  It  is  not  a  business  proposi- 
tion that  underw-riters  should  take  this  burden  over  and 
above  their  ordinary  business,  a  burden  which  by  its  very 
nature  is  admittedly  very  hazardous,  and  that  77%  of  such 
profit^  should  be  paid  to  the  Government,  but  any  ultimate 
loss  should  be  wholly  borne  by  the  underwriters.  I  do 
not  think  a  more  patriotic  set  of  men  than  underwriters  as 
a  body  exists,  but  as  they  mostly  operate  with  other  people's 
money  it  is  a  question  of  whether  the  most  ardent  patriot, 
however  eager  be  may  be  to  help  his  country,  in  his  limited 
capacity,  can  feel  justified  in  risking  money  entrusted  to  his 
(are  on  these  lines.  It  is  to  be  hoped  that  this  tribunal 
wUl  speedily  come  to  some  decision,  because  undoubtedly 
the  trade  of  the  country  is  being  handicapped  at  present 
whUst  this  point  is  unsettled. 
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Ordinary  Marine  Risks— The  Increased  Cost  o!  Repairs. 

The  ne.xt  important  item  is  the  insurance  of  hull  against 
ordinary  marine  perils.  I  referred  last  year  to  the  increased 
cost  of  repairs  brought  about  by  the  War.  It  is  universally 
known  how  the  cost  of  labour  and  materials  has  risen,  al.'JO 
the  increased  cost  of  docking,  &c.  This  burden  has  to  be 
borne  by  Underwriters.  In  consequence  of  the  present  state 
of  affairs,  shipowners  have  received  phenomenal  freights. 
They  .shoidd  recognise  as  a  body  that  a  small  proportion  of 
these  extra  freights  must  be  paid  away  in  increased  insurance 
premiums.  It  is  obviously  quite  impossible  that  \uider- 
writers  could  pay  all  these  admittedly  increased  costs  of 
repairs,  which  mostly  fall  on  their  shoulders,  i€  t.hey  only 
receive  the  pre-war  standard  of  premiums.  Whilst  under- 
writers have  not  insisted  on  any  increase  in  premium,  ther 
have  made  such  regulations  that  an  owner  who  wishes  to 
protect  his  property  properly  to-day  must  largely  increase 
the  amount  insured,  which  operates  to  a  certain  e.xteut  in 
the  favour  of  underwriters.  The  great  difficulty,  however. 
In  which  underwriters  find  themselves  is  that,  owing  to  the 
scarcity  of  tonnage  and  the  great  demand  for  samet  vessels 
damaged  are  not  being  repaired,  but  are  being  patched  up 
tmtil  the  pressure  subsides,  consequently  the  claims  are  not 
presented  or  paid  by  underwriters,  but  will  all  come  for- 
ward at  some  future  date.  The  figures  on  hull  insuranoe 
from  an  underwriting  point  of  view  are  therefore  quite 
fallacious,  and  require  much  heavier  reserves  than  in  normal 
years.  With  cargo  insurance  the  chief  feature  has  been 
abnormal  fires  causing  heavy  losses,  principally  from  Ameri- 
can ports.  Undoubtedly  many  of  these  fires  are  of  an  in- 
cendiaVy  nature;  several  cimningly  planned  devices  for 
causing  fire  have  been  discovered  when  discharc^ing  cargoes 
spme  of  which  have  failed  to  operate.  The  removal  of 
lights  and  also  tlie  great  de;u-th  of  salvage  vessels,  inanv  of 
which  are  now  otherwise  employed,  have  caused  extra  losses 
By  degrees,  however,  no  doubt  the  market  will  adjust  itself 
to  these  new  featui'es. 

Fire  and  General  Revenue  Account. 

Turning  to  the  fire  and  general  revenue  account,  you 
wiU  have  obsei-\-ed  that  the  iiremium  income  has  increased 
by  something  like  £70,000,  and  now  amounts  to  the  sub- 
stantial figure  of  £276,000.  By  far  the  largest  proportio 
ot  this  premium  income  is  on  account  of  fire  business  wTiic 
department,  I  am  glad  to  say,  is  d<iveloping  on  sound  Jines. 
VVe  have  included  in  the  figures  of  the  fire  depar-tment  the 
premiums  received  on  account  of  aircraft  business  and  1 
think  it  well  to  mention  to  you  that,  whilst  this  was  an 
nnknow-n  quantity,  we  had  our  own  idea  ks  to  how  it  could 
be  made  to  pay.  The  business  was  conducted  with  great 
care  and  our  risk  was  spread  to  such  an  extent  that  a 
calamity  in  any  one  town  was  a  far-off  contingency  As  you 
are  probably  aware,  we  have  not  written  this  business  on  our 
own  account  since  last  .July,  since  when  we  have  been  actintr 
as  agents  for  the  Government.  Included  in  the  fire  premium 
figures,  therefore,  are  only  the  premiums  received  in  the  fir-st 
seven  months  of  the  year,  and  the  great  majority  of  risks 
have  run  off  with  very  good  results.  1  have  mentioned  this 
matter  of  aircraft  insurance  as  I  am  aware  that  very  ex- 
aggerated reports  have  been  spread  regarding  the  premiums 
taken  on  the  business.  Our  premiums,  "however,  after  deduct- 
ing reinsurances,  arc  not  bv  any  means  a  large  figure,  not 
exceeding  £40.000,  and  the  conclusions  we  came  to  after  most 
careful  consideration  have  moved  correct.  Steady  but  "ood 
progress  ha.s  been  made  in  the  fire  department  for  the  past 
year,  and  whilst  the  combined-experience  of  offices  in  home 
business  was  not  a  very  profitable  one  generally,  and  a  larg.? 
number  of  other  ofl^ices  have  made  most  of  their  profits  on 
foreign  business,  I  am  happy  to  say  Uiat  this  Company 
escaped  most  of  the  serious  home  losses,  and  our  Iocs  ratio 
under  this  heading  was  exceedingly  .satisfactory.  It  may 
interest  you  to  know  that  our  largest  gross  Kss'at  any  one 
fire  did  not  exceed  £4,000.  While  we  are  rapidly  developing 
our  home  connections  the  greatest  care  is  being  exercised  in 
the  selection  of  business— the  office  is  not  out  for  rate- 
cutting  ;ind  indiscriminate  acceptances. 

The  "  All-in  "  Policy. 

The  introduction  of  the  "all-in"  policy  at  the  end  of 
the  year  is  an  innovation  the  re.sults  of  which  will  be 
apparent  in  the  coming  year.  The  policy  is  undoubt.dly  the 
most  comprehensive,  liberal,  and  up-to-date  document  ever 
offered  to  the  public,  and  baa  been  very  well  received;  and 
if  the  remaining  months  produce  the  «ame  average  as  the 
months  that  have  gone  we-  shall  have  every  reas(m  to  be 
satisfied  with  our  enterprise.  Dealing  with  motor  insurance, 
although  owing  to  the  War  a  large  number  of  private  cars 
have  been  laid  up,  it  is  satisfactory  to  note  that  there  has 
been  a  steady  increa.se  in  the  premium  income  of  this  d«'part- 
ment,  and,  despite  the  additional  risks  caused  by  lighting 
restrictions  and  the  influx  of  inexperienced  drivers,  the 
results  have  been  most  satisfactory.  With  regard  to  em- 
ployers' liability  and  workmen's  compensation,  we  are  bound 
by  no  tariff  and  quote  for  each  case  presented  to  us  on  its 
own  merits.  Our  business  hiis  progrisse<i  and  lias  been 
profitable.  The  same  statement  applies  to  licence  and  indem- 
Sity  insurances.     In  fact,   I  am  plea-s*^}  to  be  able  to  inform 


our  shareholders  that  every  department  which  we  now  possess 
has  shown  a  profit  from  its  inception.  While  all  years 
cannot  be  equally  favourable,  I  think  we  may  look  forward 
with  great  confidence  to  the  future.  I  have  great  pleasure  in 
seconding  the  proposal  that  the  report  and  accounts  he 
adopted. 

Jlr.  Mackenzie  proposed,  and  Mr.  Wigley  seconded,  that 
the  dividends  on  the  Preference  shares,  paid  on  .January  1, 
1916,  be  confirmed. 

Mr.  GuUick  proposed,  and  Mr.  Marshall  seconded,  that  a 
dividend  at  the  rate  of  10%,  free  of  income  tax,  for  the 
year  ended  December  31,  1915,  be  paid  on  the  Ordinary 
shares  on  the  amount  for  the  time  being  paid  up  thereon, 
due  allowance  being  made  in  respect  of  the  interim  dividend 
paid  on  .July  1,  1916. 

Mr.  Charles  Williams  proposed,  Mr.  Frank  Eogerson 
seconded,  that  Mr.  P.  H.  Marshall  be  re-elected  a  member 
of  the  board. 

Jlr.  J.  Lyon  proposed,  and  Jlr.  Marriott  seconded,  that 
Messrs.  W.   Arthur  Addinsell  and  Co.  be  re-elected  auditors. 

A  vote  of  thanks  to  the  board  and  the  directors  terminated 
the  proceedings. 


LIVERPOOL  AND   LONDON   AND   GLOBE  INSURANCE 
COMPANY,  LIMITED. 

The  amiual  meeting   was  held   uu  Jlay  16  at  Liverpool,  Mr. 
Evelyn  S.  Carter  (the  Chairman)  presiding. 

The  Chairman,  in  proposing  the  adoption  of  the  directors' 
report  and  the  accounts  for  the  year  1915,  expressed  regret 
for  the  loss  the  Company  had  sustained  through  the  death 
of  the  Hon.  Sidney  Carr  Glyn,  a  member  of  the  London 
board,  who  had  been  a  director  since  1876  and  rendered  excel- 
lent service  during  the  40  years  he  had  served.  Two  years 
ago,  the  Chairman  continued,  he  referred  to  the  fact  that  for 
the  first  time  in  the  history  of  the  Company  the  total  income 
had  exceeded  £5,000,000.  During  1915  they  had  to  work 
under  war  conditions,  with  all  its  disturbing  influences,  and 
it  was  no  small  tribute  to  the  expansive  power  of  the  Com- 
pany that  they  were  now  well  on  the  way  to  the  sixth  million, 
inasmuch  as  the  total  income  for  last  year  reached  the  sum  of 
£5,704,000.  Towards  this  total  every  section  of  the  business 
had  substantially  contributed,  and  the  underwriting  surplus  of 
£546,237  must  be  considered  eminently  satisfactory. 

Growth  of  File  Business 
In  the  fire  department,  compared  with  1914,  the  premiums 
had  increased  from  £3,098,721  to  £3,207,468.  The  losses,  on 
the  other  hand,  had  decreased  from  £1,888,745  to  £1,766,046, 
thus  showing  a  welcome  reduction  in  the  ratio  from  60.95% 
to  55.05%.  Expenses  of  management  and  commissions  showed 
a  decrease  of  £20,000.  but  unfortun.ately  the  amount  paid  in 
.State  taxes  had  increased  by  £10,000.  'I'he  ratio  of  expenses 
to  premiums  had,  however,  diminished  from  36.85%  to 
35.30%,  which  was  satisfactory.  The  underwriting  surplus 
on  this  account  was  £309,232,  compared  with  £68.018  in  1914. 
After  increasing  the  funds  left  in  this  account  by  £43,500, 
they  were  able,  with  the  addition  of  interest,  to  transfer 
£353,805  to  the  credit  of  profit  and  loss  account.  While  results 
from  the  United  States  showed  a  very  distinct  improvement 
on  last  year,  they  did  not  quite  reach  the  average  standard. 
The  Company  had  done  particularly  well  in  the  Eastern  and 
Pacific  Coast  sections,  but  in  the  South,  for  the  second  year 
in  succession,  they  had  been  disappointed,  and  the  hitherto 
unfailing  profits  in  the  Western  States  did  not  materialise  in 
the  year  under  review.  All  the  colonial  connections,  how- 
ever, had  experienced  a  very  successful  year.  As  against  the 
general  good  experience  abroad,  business  at  home  had  not 
yielded  its  usual  uniformly  good  results,  consequent  upon  the 
considerable  increase  in  number  and  importance  of  fires. 
This  was  the  natural  corollary  of  the  high  pressure  under 
which  manufacturing  plants  had  been  working  in  this  country, 
for  it  was  almost  an  axiom  in  fire  insurance  experience  that 
when  there  was  most  industrial  activity  the  loss  ratio  was 
highest. 

Increased  Life  Assurances. 

In  the  life  department  the  Company  had  done  well.  The 
net  sum  assured  on  new  business  amounted  to  £559,036,  an 
increase  of  £21,000  over  the  previous  year.  That  they  should 
increase  their  business  at  all  during  such  e.xceptional  times  as 
the  present  showed  that  the  real  merit  of  the  Company's  life 
policies  was  becoming  more  and  more  appreciated,  for  they 
included  very  few  war  risks  in  this  total,  and  the  expan.«ion 
was  entirely  in  the  ordinary  lines  of  life  assurance.  "The  net 
claims  paid  and  outstanding  for  the  year  (including  bonuses) 
amixmted  to  £356,859,  the  death  claims  being  somewhat  above 
tlie  usual  average,  accounted  for  partly  by  war  claims  amount- 
ing to  £37,348,  and  partly  by  a  somewhat  heavier  mortality 
anuuig  the  older  lives  assured.  The  life  funds  had  been 
increased  from  £4,048,244  to  £4,070.422  and  the  amuiity 
fmid  had  shrunk  from  £905,162  to  £817.764.  In  the  marine 
department  premiums  had  increased  by  £241,000  and  now 
amounted  to  £578,007.  The  volume  of  business  showed  con- 
siderable expansion  owing  to  increased  values  of  hulls  and 
cargoes,  and  owing  to  war  ri.sks  and  improved  rates,  and  the 
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Coiiipitny  liail  fwoiireil  iU  fiUl  almro  in  llie  siuiic.  Tlu>  cliiims, 
lK>tli  iwii'ii  unJ  oiitstiiiitliiii;,  »l  tlio  close  of  tlio  year  nniouiited 
to  £437.037,  and  tho  uiuler\vritiii(t  surplus,  witliout  tlio  addi- 
tion of  iiiliTcat.  wiis  iKXI.wW.  A  large  proportion  of  war  rinks 
IhmI  run  off  and  been  "  earned,"  so  tlnit,  striiily  speiikin),', 
thoy  Inquired  hut  a  sniiiU  reserve  for  unoxpired  risks.  Nol- 
witlistandinij  tins  they  li.id  thought  it  preferable  to  continue 
their  usual  policy  of  makinj;  a  provision  of  40%  of  the  ent.ire 
premium  inomio  of  the  year  .is  a  n>serv8  tor  unexpired  risks, 
and  the  nvscrvo  in  tho  in.arino  aeixiunt  had  therefore  been 
increased  from  £134.806  to  £231,202.  £22.471  had  been 
£ran.'<f*iTed  to  the  credit  of  profit  and  loss  account,  and  the 
ni.-irine  funds  had  now  increased  from  £391,046  to  £487.442. 
In  the  accident  department  they  <vuld  aJso  claim  to  have 
had  a  pood  year.  CombininR  the  three  account.'!  under  this 
headin^;;,  the  pn>miums  showed  an  increa.se  of  £41.671.  and 
now  amounted  to  £1.160.415.  Claims  showed  a  reduction  of 
£7,156.  being  47.86°;.  as  against  50.28%  in  1914.  and  the 
expense  ratio  had  declined  from  41.35%  to  40.56%.  The 
account  sihowed  an  underwriting  surplus  of  £134.394,  beiiif; 
11.58  ;  of  the  premiums,  as  compared  with  £93.642  (8.37%) 
in  the  previou.'«  year.  Summarising  the  operation."!  for  the 
year,  the  Chairman  pointed  out  that  from  underwritiuj]; 
a<-counts  there  had  been  transferred  to  profit  and  loss  account 
the  net  sum  of  £539.424,  a  record  for  the  Company,  and  the 
funds  in  these  departments  had  at  tho  same  time  been 
mcreased  by  £156.000. 

The  Proflta. 

Referriui;  next  to  depreciation  in  investments,  the  Chair- 
man .«aid  the  lar;.:o  amoimt  transferred  to  profit  and  loss 
accjuint  had  been,  after  payment  of  dividend,  chiefly  utilised 
in  wrilini{  down  investments,  the  sum  of  £286.967  being 
taken  for  this  purpose.  The  very  thoroufrh  .action  taken 
would,  he  was  sure,  meet  with  appi-oval.  In  profit  and  loss 
account  there  w.a.s  a  balance  of  £1.000.971.  after  makins  the 
transfers  to  which  he  had  alluded  and  carryinsj  forward  the 
n.inal  amount  of  £15.000  to  the  st.tff  pension  fmid.  The  divi- 
dend proposed  was  at  the  same  figure  as  last  year — 
namely,  12s.  per  share,  less  tax — making,  with  the  interim 
dividend  paid  in  November  last,  a  total  payment  for  the  year 
of  24*.  per  share,  le.ss  tax.  In  conclusion,  the  ("hairman 
expressed  his  appreciation  of  the  .services  of  the  staff  in  what 
had  been  a  very  trying  year.  Every  available  man  for  the 
service  of  the  nation  had  been  spared,  and  the  result  had 
been  a  great  increase  in  the  work  and  responsibility  of  those 
who  remained.  The  response  throughout  had  been  most 
loyal,  and  those  who  could  not  fight  for  their  country  had 
done  their  full  share  in  helping  to  do  the  w-ork  of  those  who 
had  joined  the  Colours.  With  reference  to  the  present  year, 
he  was  sure  the  shareholders  would  not  expect  him  to  give 
any  forecast — -all  he  could  say  was  that  up  to  date  the  results 
were  practically  on  the  -same  level  as  last  year,  aud  that  the 
aff.iirs  of  the  Company  had  never  been  in  a  sounder  condition. 

Mr.  R.  Q.  Wilson  (Deputy-Chairman)  seconded  the 
motion. 

In  reply  to  a  Shareholder,  who  asked  as  to  the  writing 
down  of  the  investments,  the  Chairman  said  the  directors  did 
make  allowance  for  a.  tNinsiderable  drop  below  the  minimtim 
prices  in  making  their  calculations  for  depreciation. 

The  resolution  was  .-idopted  unanimously  without  further 
comment. 

On  the  proposition  of  Mr.  John  Findlay.  seconded  by 
Mr.  J.  T.  Shutt,  the  retiring  directors,  Messrs,  J.  M.  Dove, 
Arthur  Earle,  Alfred  Fletcher,  A.  M.  Turner,  and  Lieut. - 
Colonel  J.   P.  Reynolds,  were  unanimously  re-elected. 

Messrs.  Stead.  Taylor  and  Stead  were,  on  the  motion  of 
Captain  A.  McGachan,  seconded  by  Mr.  R.  Appleton, 
■ppointed  .auditors  for  tKe  ensuing  year  at  a  remuneration 
of  800  guineas  and  their  out-of-pocket  travelling  expenses. 

Vote  of  Thanks  to  Directors  and  Staff. 

Mr.  E.  L.  RiUson,  in  proposing  that  the  thanks  of  the 
meeting  be  given  to  the  Board  of  Directors,  to  the  various 
local  Boards  of  Directors  at  home  and  abroad,  and  to  the 
oflicers  of  the  Company,  both  at  home  and  abroad,  for  their 
attention  to  the  affairs  of  the  Company  during  the  past  year, 
said  all  knew  from  their  own  experience  how  extremely  difti- 
cnlt  it  had  been  to  carry  on  their  business  during  the  past 
year  in  the  exceptional  circumstances  prevailing.  There- 
fore, he  thought  the  thanks  of  the  .shareholders  were  specially 
due  to  the  directors  and  officers  for  the  good  work  they  had 
done. 

Mr.  John  Rogers  seconded,  and  the  compliment  having 
been  be.stowed  with  hearty  applause, 

The  Chairman,  in  reply,  remarked  th.at  while  it  would  be 
invidious  to  in  any  way  differentiate  between  the  different 
departments  and  branches  of  the  business,  he  must  say  that 
in  the  trying  year  through  which  they  had  passed,  perhaps 
the  most  trying  time  had  been  experienced  in  connection  with 
their  marine  department.  There  they  had  an  enormous 
increase  of  business  and,  like  other  departments,  they  had 
had  an  enormously  decreased  staff  to  cope  with  it.  At  the 
■ame  time,  the  staff  had  tackled  the  business  admirably  and 
the  department  showed  satisfactory  results. 

A  vote  of  thanks  to  the  Chairman,  on  the  motion  of  Mr.  J. 
Temple,  seconded  by  Mr.  C.  Lancast«T,  concluded  the 
proceedings. 


NORWICH  UNION  LIFE  INSURANCE  SOCIETY. 

'luK  lO.ilh  .laiiii.tl  i^cMcr.il  inert  my  w.c-.  li<-l.l  ;a  Norwich  on 
May  17.  The  I'n'sident  of  the  .Society,  Mr.  Ilaynes  .'^. 
Kobinson,  in  moving  the  adoption  of  tho  report,  said  :  I.,<'l 
me  first  deal  with  the  now  business  figures  of  the  year—  a 
full  year  of  war  stress  and  all  that  that  implies.  Wo  wrote 
a  total  business  retained  at  our  own  risk  of  £3,404,510,  in 
addition  to  £252,051  of  what  is  known  as  capital  I'edemption 
business.  That  figure  of  £3,404,510  is  much  in  excess  of 
that  of  any  other  homo  life  office  not  transacting  industrial 
business,  and  tho  great  bulk  of  it — £2,232,314 — was  effected 
within  the  United  Kingdom.  Tho  total  is  just  on  three- 
quarters  of  that  of  1914,  and  our  home  business  is  exactly 
80%  of  our  pre-War  record  of  1913.  I  want  you  to  realise 
tho  conditions  under  which  this  great  volume  of  insurance 
was  accumulated.  Life  business  in  these  days  is  assuredly 
mot  "  handed  over  the  counter " — it  has  to  bo  sought  for 
with  ceaseless  energy  and  tact  by  an  army  of  managers, 
field-workers,  and  agents.  Looking  to  our  existing  commit- 
ments at  tho  outbreak  of  war,  wo  did  not  seek  for  busine-ss 
on  the  lives  of  those  gallant  young  men  who  are  serving,  or 
preparing  to  serve,  their  country  in  tho  field,  and  at  the 
same  time  our  army  of  valued  workers  was  on  a  totally 
different  footing  of  strength  from  that  of  previous  years, 
through  the  absence  on  service  of  the  many  whom  we 
managed  to  release  in  the  early  days  of  the  War,  and  also 
through  the  steady  departure  in  the  course  of  the  year  of 
others — latterly  of  those  enrolled  under  Lord  Derby's  scheme. 
Every  elijtible  member  of  our  .staff,  outdoor  and  indoor,  who 
had  not  already  joined  the  fighting  force  was  encouraged  to 
enrol  under  the  scheme,  suitable  arrangements  being  made 
for  maintenance  of  income,  and  to  tho  credit  of  all  con- 
cerned I  have  tho  satisfaction  of  telling  you  that  all,  both 
at  head  office  and  at  the  branches,  enrolled  with  the  excep- 
tion of,  I  think,  five  who,  for  very  special  domestic  or 
personal  reasons,  did  not  go  to  the  stage  of  medical  examina- 
tion. Under  these  conditions  we  have  even  felt  it  right 
to  discontinue  business  altogether  at  a  number  of  our  smaller 
branch   offices. 

Reduced  Ratio  ot  Expenses. 
If  the  volume  of  business  was  s.atisfactory,  the  economy 
with  whif-h  it  was  secured  was  at  least  equally  noteworthy. 
.Vs  you  are  aware,  it  is  not  a  fair  test  of  relative  economy 
or  extravagance,  in  the  case  of  an  office  like  ours,  transacting 
a  large  new  business,  to  work  out  simply  the  ratio  of  total 
cost  to  total  premiums,  new  and  renewal.  Taking,  for  in- 
stance, our  figures  for  1910.  the  corresponding  year  of  oirr 
last  quinquennium,  I  find  our  ratio  of  total  cost  to  total 
premiums  was  16.24%,  a  level  ratio  somewhat  above  the 
average  of  all  offices,  progressive  and  the  reverse,  but 
severely  moderate  in  light  of  the  fact  that  the  new  premiums 
of  the'  year  represented  16^%  of  the  total.  In  1913  our 
level  expen.se  ratio  was  15.09%  ;  last  year  I  had  the  satisfac- 
tion of  mentioning  that  it  had  fallen  to  13.80%,  and  now  I 
am  able  to  draw  your  attention  to  the  fact  that  it  works 
out  for  1915  at  12.32%,  notwithstanding  the  relatively  large 
new  business  still  involved.  A  fall  of  nearly  3%  in  two 
years  of  wax  is  certainly  excellent,  especially  whvjn  you  keep 
in  mind  that  fixed  charges  of  man.agement  must  necessarily 
remain  much  on  their  old  footing,  and  also  that  we  continue 
to  maintain  the  incomes  of  members  of  staff  serving  King 
and  country.  I  refer  to  these  figures  not  by  way  of  sug- 
gesting that  we  are  working  more  economically  than  in 
pre-War  days,  but  just  to  prove  to  you  by  one  furtheir 
illustration  that  economy  has  always  been  an  important 
plank  of  our  platform. 

Growth  of  Funds. 

As  regards  the  growth  of  our  funds — a  feature  of  spw  ial 
note  at  a  time  when  ability  to  supply  fresh  capital  to  the 
country,  on  remunerative  terms,  for  the  purposes  of  the  War 
is  of  such  importance — you  will  see  that  there  was  an  in- 
crease of  £784,564  in  the  year.  In  that  connection  I  should, 
in  passing,  like  to  say  that  no  one  need  feel  he  is  falling 
short  of  his  patriotic  duty  in  protecting  the  interests  of 
dependanis.  and  in  providing  for  his  own  old  age.  by  insur- 
ing with  the  Norwich  Union  at  such  a  time  iTistead  of 
invcstir.g  all  savings  direct  in  war  loans.  The  Norwich  Union 
is,  in  fact,  merely  the  conduit  pipe  between  the  individual 
and  the  Treasury.  As  regards  our  mortality  experience,  the 
total  claims  for  the  year,  including  bonuses,  amounfid  to 
£598.531.  of  which  £146,475  had  to  do  with  the  War.  These 
figures,  though  naturally  less  f.nvourable  than  usual  with  us 
in  pre-War  days,  were  well  within  expectation,  even  including 
War  claims,  and,  excluding  these,  represented  barely  70% 
of  the  mortality  table  standard.  Taking  a  broad  view  of 
our  anxious  year's  work,  and  not  attempting  by  any  means 
to  make  too  light  of  the  bearing  of  the  War  on  the  finance 
of  life  insurance  in  general  throughout  the  world,  or  of  the 
Norwich  Union  in  particular,  you  will  agree.  I  think,  that 
we  have  every  reason  to  feel  satisfied  with  tlie  results  of 
the   memorable    vear    1915. 
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BELL'S   UNITED   ASBESTOS   COMPANY,   LIMITED. 

TiiK  twenty-eighth  ordinary  general  meeting  of  the  share- 
liolders  of  this  Company  was  held  at  the  Cannon  Street 
Hotel,  E.G.,  on  May  18,  Mr.  J.  Alfred  Fisher  (Joint  Manag- 
ing Director)  presiding 

The  Secretary  (Mr.  Geo.  W.  Giles)  having  read  the 
notice  convening  the  meeting, 

The  Chairman  said  :  Ladies  ani  Gentlemen, — I  presume 
that  you  will,  as  usual,  take  the  directors'  and  auditors' 
reports  as  read.  Your  directors  sincerely  regret  the  enforced 
absence  to-day,  through  indisposition,  of  our  Chairman,  Mr. 
Herbert  Bell.  We  are  glad  to  say,  however,  that  he  has 
been  able  during  the  past  year,  as  in  previous'  years,  to  give 
practically  the  whole  of  his  attention  to  the  affairs  of  the 
Company.  As  you  know,  his  aim  has  always  been  to  ensure 
the  successful  development  of  the  business,  and  the  report 
and  accounts  presented  to-day  again  reveal  a  position  which 
we  feel  sure  will  meet  with  your  approval,  for,  after  pro- 
viding for  estimated  excess  "profits  duty,  which,  in  com- 
pliance with  the  requirements  of  the  Finance  Act,  we  have 
to  pay  for  the  two  years  1914  and  1915  out  of  the  past 
year's  earnings,  the  net  result  is  only  £4,700  less  than  that 
shown  for  1914.  I  might  explain  that  at  the  time  the 
accounts  for  1914  were  made  up  they  were  not  liable  to  a 
deduction  for  duty,  as  the  (Finance  Act  had  not  then  been 
passed. 

Trade  Abnormal. 

In  directing  your  attention  to  the  report  it  was  hardly 
necessary^  to  remind  you  that  the  times  are  abnormal.  The 
Company's  turnover  was  again  increased  by  exceptionally 
large  demands  of  Government  Departments,  and  our  factory 
has  beeii^  kept  running  at  high  pressure  in  producing 
"  >Poilite  "  sheets  and  tiles  for  .soldiers'  quarters,  hospitals, 
munition  works,  and  other  buildings,  as  well  as  for  our 
ordinary  trade.  For  the.se  and  many  other  purposes  the 
pre-eminent  suitability  of  "  Poilite  "  has  been  establisted. 
We  have  also  continued  to  meet  heavy  requirements  omhe 
■Navy  under  contr.acts  with  the  Admiralty.  Having  regard 
to  the  fact  that  the  materials  we  supply  are  used  on  every 
British  man-of-war.  and  to  their  importance  as  contributing 
to  the  efficiency  of  the  ships,  you  will  be  pleased  to  know 
there  has  not  been  reported  to  us  a  single  instance  of 
failure  under  the  exceptionally  severe  working  conditions 
they  have  to  fulfil.  Our  general  trade  has  been  well  main- 
tained, and  in  some  directions  increased.  Exports  have  been 
seriously  interfered  with  by  necessary  Government  restric- 
tions and  by  great  shortage  of  shipping  facilities.  You  will 
he  prepared  to  hear,  indeed,  that  operations  have  been 
hampered  in  almost  every  direction,  but  we  believe  that 
customers  and  agents  .ire  .satisfied  that  the  best  possible  has 
been  done  to  meet  their  requirements. 

Heavy  Payments  for  Freight.  &c. 

Rates  of  freight  have  risen  to  a  level  which  two  years 
ago  would  have  been  considered  impossible.  You  will. appre- 
ciate how  this  has  affe<-ted  us  and  customers  abroad  when 
I  toll  you  that  in  the  past  year  our  pavments  for  freight 
alone  were  £50,000  more  than  in  the  p'receding  year.  If 
any  steamship  owners  should  happen  to  .see  a  report  of  our 
proceedings  to-day,  I  would  respectfully  direct  their  atten- 
tion to  this  fact,  and  ask  them,  when  placing  orders  for 
asbestos  goods  for  use  on  their  steamers,  to  consider  firms 
like  ourselves,  who  believe  in  reciprocal  treatment,  and  are 
able  to  offer  something  in  return.  Increased  prices  of  all 
materials,  shortage  of  labour,  and  other  circumstances  have 
also  seriously  increased  the  costs  of  production.  We  have 
not  been  able,  nor  have  we  been  over-anxious,  to  increase 
prices  to  our  customers  to  a  coiTesponding  extent,  believing 
that  by  not  being  too  insistent  in  this  matter  we  should 
retain  their  goodwill,  not  only  now  but  after  the  War  is 
over,  when  we  shall  want  all  the  trade  we  can  get.  In 
making  these  brief  references  I  should  like  to  say— if  my 
colleague,  Mr.  Charles  Bell,  will  permit  me  to  do"  .so— how 
deeply  the  directors  and  the  Company  are  indebted  to  him. 
By  his  untiring  energy  many  difTiculties  connected  with  the 
supply  of  labour  and  materials,  production  and  distribution 
have  been  overcome  which,  but  for  his  incessant  perseverance 
and  deternviuation,  might  have  placed  us  in  a  position  of 
greater  .inxiety.  In  connection  with  some  of  these  matters,  and 
particuLarly  with  the  question  of  supplies  of  raw  materials 
from  the  mines,  we  have  received  valued  assistance  from 
uovernment  Departments. 

The  Staff  and  the  War. 
My  colleague  would  doubtless  wish  me  to  add  that  ho 
haa  been  ably  supported  by  the  Works  Managers  and  staft. 
We  expressed  appreciation  last  year  of  the  lovaltv  and  zeal 
of  our  Secretary,  Departmental  and  Branch  Managers,  and 
other  officials,  upon  all  of  whom  there  has  devolved  a  large 
amount  of  extra\vork.  Those  expressions  were  well  merited. 
and  what'was  said  then  we  have  pleasure  in  emphasising  now. 
Nearly  half  our  workmen  and  otKc<'  staff  of  military  use 
haire  joined  the  Colour.s,  and  practically  the  whole  o"f  tlie 
remainder  have  atte.sted,  but  while  we"  have  done  every- 
thing in  our  power  to  facilitate  enlistment,  a  i>oint  has 
been  reached  when  it  would  be  extremely  difficult  to  spare 
more  men  \yho  have  spent  years  in  learning  the  technicalities 
Oi'   the   business,    and   whose  services   are   necessarv    if  naval 


and  military  demands  upon  us  are  to  be  properly  met  and 
our  export  and  home  trade  is  to  be  successfully  carried  on. 
I  told  you  last  year  that  the  Company  was  contributing 
towards  the  maintenance  of  the  families  of  employees  who 
have  joined  H.M.  Forces,  and  that  these  and  other  expenses 
incidental  to  the  War  were  being  paid  by  the  Company  and 
charged  in  the  accounts.  This  is  still  being  done  where  the 
directors  think  necessary,  and  we  hope  it  continues  to  meet 
with  your  approbation.  We  deeply  regret  to  say  that  some 
members  of  our  staff,  and  a  son  of  one  of  our  esteemed 
oflicials,  have  lost  their  lives  on  the  field  of  battle.  We 
gratefully  remember  them  for  the  heavy  sacrifices  they  have 
made  for  their  country. 

The  Accounts. 

We  will  now  turn  to  the  accounts,  although  they  are  so 
clear  that  it  will  not  be  necessary  to  trouble  you  with  much 
detail.  On  the  debit  side  of  the  balance  sheet  you  will  see 
that  Debentures  lor  £11,700  have  been  redeemed,  reducing 
those  outstanding  to  £63,300.  Of  those  redeemed,  £2,400 
were  drawq  in  1914  and.  paid  off  on  January  1  of  last  year, 
a  further  £2,600  having  been  purchased  by  the  Company 
later  in  the  year,  in  accordance  with  the  conditions  of  issue. 
Tlie  amount  due  to  trade  and  other  creditors,  which  item 
includes  income  tax  and  the  estimated  liatjility  for  excess 
profits  duty,  shows  an  increase  of  £16.000.  The  general 
reserve  is  increased  by  £20,000,  and  now  stands  at  £50,000, 
and  if  the  recommendations  of  the  board  today  ai-e  adopted, 
this  will  bo  further  augmented  by  £15,U00.  The  reserve  for 
equalis.ation  of  dividends  is  unaltered  at  £48,000.  These 
reserves  together  amount  to  £113.000,  of  which  £72,600  are 
invested,  the  balance  of  £40.400  being  employed  in  the  busi- 
ness. On  the  other  side  cash  and  short  term  Treasury  bills 
at  5%,  amounting  to  £47.200,  show  an  increase  of  "nearly 
£14,000,  and  trade  bills  and  debtors— at  £132,000— an  in- 
crease of  £2,300.  We  have  again  been  fortunate  with  regard 
to  our  customers,  bad  debts  having  only  amounted  to  about 
a  halfpenny  in  the  pound  on  the  turnover.  Stock-in-trade 
has  been  valued,  as  usual,  on  a  conservative  b<asis  and  stands 
at  £93,000,  an  increase  of  £11,800.  Investments  are  reduced 
by  the  lale  of  £5.400  4%  Minneapolis  bonds,  whicJi  realised 
practically  their  oiiginal  cost.  All  the  remaining  investments 
stand  at  cost,  and,  having  regard  to  the  existing  reserves, 
your  directors  have  not  thought  it  necessary  to  make  any 
alteration  in  the  amount  at  which  the  investments  sttnid  in 
the  books.  An  extra  amount  has  again  been  written  off  plant 
and  machinery.  This  asset,  therefoa-e,  shows  a  reduction*  of 
£5,900.  Th3  removal  of  the  plant  from  Greenwich  has  been 
delayed  by  shortage  of  labour  and  other  circumstances,  but  it 
is  expected  to  be  finished  at  an  early  date.  The  premises 
have  been  sub-let  at  a  satisfactory  rental  and  are  partially 
occupied  by  the  new  tenants.  The  repayment  to  the  Com- 
pany— upon  the  expiration  of  the  lease  of  the  Greenwich 
premises  in  1942 — of  the  whole  of  the  capital  outlay  thereon, 
together  with  a  further  sum  considere<]  sufficient  to  cover 
dilapidations,  is  secured  by  a  sinking  fund  policy  with  a 
first-class  insurance  company.  The  freehold  land  and  build- 
ings .at  Harefield  show  an  increase  of  £4.100,  provision 
having  to  be  made  for  the  accommod.ation  of  the  plant  from 
the  Greenwich  factory  and   for  additional  machinery. 

Growth  of  Asbestos  Industry. 

.Some  of  you  may  not  be  aware  that,  through  amalgama- 
tion and  absorption,  this  Company  is  the  oldest  asbestos- 
manufacturing  concern  in  the  world.  Asbestos  was  first 
made  commercially  into  engine  packings  and  one  or  two 
other  articles  at  a  factory  in  Glasgow,  not  much  larger  than 
this  room,  in  1871.  That  and  other  factories  were  taken 
over  by  the  United  Asbestos  Company  in  1880,  which  in  turn 
was  amalgamated  with  this  Company,  whose  freehold 
))roporty  at  Hart^field  extends  to  nearly  twenty-four  acres, 
the  works  having  a  frontage  of  nearly  three-quarters  of  a 
mile  on  the  Grand  Junction  Canal,  communicating  with  the 
Midland  Counties  in  one  direction  and  with  the  Thames  at 
Brentfoixl  in  the  other,  besides  which  the  locality  is  served 
by  three  railways.  I  ventured,  when  addre.ssing  you  last 
yo,ar,  to  express  the  hope  that  at  the  proper  time  the  posi- 
tion of  British  industries  in  British,  Indian,  and  Colonial 
markets  would  be  strengthened  by  the  adoption  of  ,a  states- 
manlike policy  which  W'ould  afford  them  reasonable  pro- 
tection— ^a  policy  which,  I  thought,  was  more  than  ever 
instifiod  and  emphatically  called  for  by  the  international 
situation,  and  it  is  interesting  to  not*  that  a  remarkable 
change  of  opinion  and  pi'onounced  movement  has  taken 
place  since  then  in  the  direction  indicated.  Gentlemen,  the 
asbestos  industry  has  grown  since  its  inception  45  years 
ago  to  one  of  considerable  magnitude.  Asbestos  has  become, 
through  the  enterprise  of  this  Company  and  others,  an  indis- 
pensable article  of  commerce.  It  is  a  valu.able  national  asset, 
and  is  serving  many  important  purposes  in  all  branches  of 
the  iniblic  services  at  the  present  time.  Therefore,  in  any 
readjustment  that  may  be  contemplated  in  intcrn.aticn.'U 
trade  relations  after  the  War  the  asbestos  trade  as  a  whole 
may  reasonably  claim  the  right  to  consideration. 

Dividend  and  Bonns. 

Your  directors  have  given  careful  consideration  to  the 
question  as  to  how  the  disposable  balance  of  profit — 
viz.   £38,579 — should    be   allocated.       I  have  remarked   that 
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tho  time*  are  abnormal.  Tho  nation  i»  pa»«ing  through  a 
period  of  uiiparAlloU'il  sa»rifice.  ou  the  one  hand,  and  of 
fictitioim  pnwpiTity  on  tho  other.  The  i>erioti  of  saivrifiiti 
will  continue  after  that  of  fiotitiouK  prosperity  has  pas-ted. 
The  wasted  we.illh  M  the  nation  will  Ivavo  to  be  replaced. 
Gains  of  oiinpanie.t  and  of  individuals  during  tlu>  War  will 
be  largely  absorbed  by  increased  tJixalion  for  many  year.s 
lo  .onie,  and  it  will  he  necessary  to  oconomise.  because  tho 
national  resources  will  be  curtailed.  This  may  handicap  this 
country  in  its  race  with  neutral  nations,  who  will  be  rendered 
mure  powerful  by  their  enormous  accession  of  wealth  to  com- 
peU>  for  tho  trade  of  tho  world.  For  these  and  other  reasons 
your  directors  think  it  prudent  to  continue  their  cautious 
policy  and,  as  far  as  possible,  to  maintain  a  strong  lin:uicial 
position.  They  therefore  recommend  the  payment  of  a 
6nal  dividend  "for  the  year  of  7}%  and  a  bonus  of  2i%, 
making  15°;  for  the  yejir,  that  £15,000  be  placed  to  the 
credit  of  reserve,  and'  £7.942  carried  forward.  This  will 
make  a  toUl  distribution  of  1374%  on  the  Ordinary  shares 
in  the  paat  10  years,  or  an  average  of  133%  P"  annum. 
I  now  propose  :  ""  That  the  report  of  the  directors  ajid  of 
the  auditors  and  the  financial  statement  submitted  to  this 
meeting  be  and  the  same  are  hereby  approved,  adopted,  and 
confirmed,  and  thai,  in  addition  to  the  dividend  at  the  rate 
of  6~  per  annum  paid  upon  the  Preference  shares,  a  divi- 
dend at  the  rate  of  1".  6i/.  per  share  and  a  bonus  of  6rf.  per 
sTiare  be  paid  out  of  the  profits  on  the  Ordinary  shares, 
making,  with  the  interim  dividend  of  Is.  per  share  already 
paid,  15%  for  th«  year."  I  will  ask  Mr.  Lightfoot  to  be 
good  enough  to  second  the  proposition. 

Mr.  T.  B.  Lightfoot  seconded  the  motion,  which  was  at 
once  carried  unanimously. 

Captain  A.  J.  Burnett  proposed  :  "  That  Mr.  Herbert  A. 
Bell  and  Mr.  CJ.  R.  T.  Upton  be  and  are  hereby  re-elected 
directors  of  the  Company."  In  moving  the  resolution  he 
said  he  wished  to  add  the  following  words  :  "  This  meeting 
desires  to  express  its  sympathy  with  Mr.  Bell  in  his  illness 
and  enforced  absence  to-day,  also  its  high  appreciation  of 
the  valuable  .services  he  has  rendered  to  the  Company  in  the 
past,  and  the  hope  that  he  may  long  continue  to  give  the 
Company  the  benefit  of  his  experience  and  advice." 

Mr.  A.  Heiron,  in  seconding  the  resolution,  expressed 
de^p  sympathy  with  Mr.  Herbert  Bell  in  his  illness.  He 
thought  the  directors  had  acted  very  wisely  in  adopting  a 
policy  which  had  made  the  Company  financially  impregnable. 
Their  two  reserve  funds  amounted  together  to  £113,000. 
while  the  Ordinary  share  capital  was  only  £139.000.  and 
on  the  assets  side  of  the  balance  sheet  nothing  appeared  for 
goodwill.  He  congratulated  the  directors  on  the  results 
they  have  been  able  to  submit  to  the  shareholders  of  the 
past  year's  working. 

TKe  Chairman,  in  reply  to  questions  put  by  Mr.  Heiron, 
stated  that,  as  the  shareholders  were  aware,  Germany  had 
had,  and  still  Had,  a  very  high  tariff  against  them,  and  it 
had  never  been  possible  for  the  Company  to  get  their  fair 
share  of  the  trade  that  was  going  in  Germany  for  asbestos 
goods,  while,  on  the  other  hand,  the  Germans  had  had 
free  markets  in  this  country.  Therefore,  the  Company  had 
not  lost  very  much  trade  in  consequence  of  the  War  so  far 
as  their  exports  to  (iermany  were  concerned.  With  regard 
to  their  home  trade,  he  did  not  think  it  would  be  wise  to 
give  any  details  which  would  play  into  the  hands  of  their 
competitors  as  to  the  relative  proportions  of  the  Company's 
business  with  the  Government  and  the  general  public 
(Hear,  hear.) 

The  resolution  was  then  put  to  the  meeting  and  carried 
unanimoasly. 

On  the  motion  of  Mr  Hawkridge,  seconded  by  Mr. 
Oollett,  Messrs.  Cooper  Brothers  and  Company  were  re- 
appointed auditors  for  the  ensuing  year. 

The  meeting  closed  with  a  hearty  vote  of  thanks  to  the 
Chairman  and  directors. 


THE  AMMONIA  SODA  COMPANY,  LIMITED.  - 

Thb  annual  meeting  of  the  Ammonia  Soda  Company, 
Limited,  of  Lostock  Gralam,  Northwich,  was  held  at  the 
Midland  Hotel,  Manchester,  on  Tuesday  afternoon,  Mr. 
John  H.  Willcox  presiding  over  a  large  attendance.  Although 
the  articles  of  association  provide  that  Preferenc*  share- 
holders are  not  entitled  to  attend  the  general  meetings  of 
the  Company,  they  were  permitted  to  be  present  (but  not  to 
vote)  as  a  matter  of  courtesy. 

The  .Secretary  (Mr.  G.  W.  Thomas)  having  read  the  notice 
convening  the  meeting  and  the  auditors'  report, 

The  Chairman  said  :  Gentlemen, — I  presume  we  may  take 
the  report  and  statement  of  accounts  as  read  ?  And  as  that 
report  and  statement,  which  you  have  all  received,  states 
pretty  fully  and  concisely  the  present  position  of  the  Com- 
pany, I  do  not  propose  to  enter  into  further  explanations  at 
any  length. 

The  Balance  Sheet. 

The  Company,  as  many  of  you  are  aware,  is  engaged  in 
work  for  the  Government,  and  the  large  increase  in  the  items 
of  sundry  debtors  on  the  one  side  and  sundry  cr«ditors  on 
the  other  is  due  to  these  operations.  The  item  of  stocks 
also  is  high  for  the  same  reason.  As  far  as  a  general  com- 
parison of  the   balance  sh€«?t   with   the  previou.s  year  is  con- 


c-orned.  I  do  not  think  il  is  of  much  use  trying  to  make  such 
wmparison.  Wo  have  rci-oivod  stwcrnl  letters  from  share- 
holders .Tsking  iimwtions,  and  perhaps  if  1  allu<l«  to  them 
now  it  will  anticipalo  questions  that  you  may  wish  to  put. 
One  gentleman  wants  Ui  know  why,  as  there  is  shown 
£3,858  5.».  2<l.  in  tho  Proforenco  reserve  fun<l  and  a  baUnco 
to  credit  of  profit  and  loss  account  of  £4,757  15ii.  9rf.— 
together  £8,616  O-v  11</.— we  do  not  pay  a  Preference  divi- 
dend? The  explanation  is  that,  although  these  amounts 
are  standing  in  tho  Nilan<'e  sheet  as  profits  or  accumulated 
profits,  they  can  only  Iw  taken  into  ac'count  in  conjunction 
with  tho  suspon.w  "  account,  on  tho  opposite  side,  of 
£20  099  7«.  9</..  which  completely  cancels  them  and  loaves  a 
debit  balance  of  £11,483.  Of  course,  to  you  gentlemen  who 
.tr«  fully  conversant  with  accounts  that  will  be  perfectly 
clear  from  the  balance  sheet.  Another  gentleman  objecU  to 
the  payment  of  war  relief.  As  to  this,  all  I  have  to  say  is 
th.at  this  is  one  of  the  acU  of  the  late  directors  with  which 
the  present  directors  are  in  complete  accord.  The  .imount 
is  not  very  large,  and  I  am  sorry  that  one  shareholder  could 
bo  found  to  object  to  its  payment.  Then,  objection  has  beeu 
taken  bv  another  shareholder  to  the  payment  of  directors' 
fees.  These  fees  have  been  paid  to  the  late  directors  in 
quarterly  instalments  in  accordance  with  the  articles  of  asso- 
ciation, "and  tho  prosent  board  had  no  control  over  such  pay- 
ments, and  to  us  thev  appear  to  be  quite  in  order.  I  have 
now  to  propose:  "That  the  directors'  report  and  statement 
of  accounts  for  the  year  ended  January  31,  1916,  be  adopted." 

Mr.  G.  Stewart  Jones  seconded. 

The  Position  of  Preference  Shareholders. 

A  Preference  .shareholder  said  he  recognised  from  the 
articles  of  association  that  the  Preference  holders  were  no» 
entitled  to  discuss  any  features  of  the  report,  but  he  wished 
to  iis.k  whv  they  had  been  ignored  in  the  changes  which  had 
been  made"?  They  represented  £85.000  of  capital ;  they  ought 
to  take  steps  to  secure  their  own  interest*.  There  w»« 
£10.000  in  cosh  after  allowing  for  the  reduction  in  the 
amount  .illowed  for  the  property,  and  he  failed  to  see  why 
£5.000  of  th.at  sum  should  not  be  paid  to  Preference  holders. 
He  considered  the  whole  proceeding  of  selling  the  shares  of 
the  Company  and  the  abnegation  of  the  late  directors  qnit« 
irregular. 

The  Chairman  remarked  that  the  Preference  shareholdera 
had  been  asked  to  attend  as  a  matter  of  courtesy,  as  the 
directors  naturally  supposed  such  holders  would  be  rather 
curious  to  know  what  was  going  on.  If  they  were  not  iB- 
formed  before  tho  negotiations  with  Erunner,  Mond  and 
Company   were   concluded    by   the    late  directors,   they   most 
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blanm  the  late  directors.  H«  did  not  think  it  was  quite  fair 
to  blame  the  present  board. 

Another  shareholder  inquired  who  the  present  directors 
represented,  to  which  the  Chairman  replied  that  wlien 
Messrs.  Bruniier,  Mond  and  Co.  approached  the  late  directors 
with  the  object  of  acquiring  a  controlling  interest  in  the 
Ammonia  Soda  Company,  they  consented  to  sell,  and  he 
believed  they  gave  all  the  Ordinary  shareholders  an  oppor- 
tunity to  get  out  at  the  same  price  as  they  themselves 
received.  It  was  not  to  be  expected  under  such  circimi- 
stances  that  iMessrs.  Brunner,  Mond  and  Co.  would  ask  the 
late  directors  to  appoint  their  own  friends  as  directors. 
Naturally  they  appointed  people  whom  they  knew  to  look 
after  the  interests  of  your  Company  and  of  Brunner,  Mond 
and  Co.  as  the  largest  shareholders. 

A  Shareholder  observed  that  the  prospectus  of  the  Com- 
pany made  use  of  the  valuation  which  the  present  directors 
declared  to  have  been  improperly  made.  The  late  directors, 
however,  attributed  the  ill-success  of  the  Company  to  exces- 
sive competition,  probably  contrived  to  squeeze  the  Company 
out  of  existence.  Between  the  late  directoi's  who  told  them 
this,  and  the  present  directors  who  told  them  nothing,  what 
was  the  position  of  the  Preference  shareholders  ? 

Inefficiency  of  the  Plant, 

The  Chairman  :  That  is  more  than  I  can  answer.  As 
regards  the  reason  why  the  Ammonia  Soda  Company  could 
not  compete  successfully  and  make  profits  against  the  com- 
petition of  such  firms  as  Brunner,  Mond  and  Co.  and  the 
United  Alkali  Company,  the  explanation  appears  to  be  very 
simple.  It  is  not  an  economic  proposition  at  all.  The 
plant  would  not  appear  to  be  able  to  make  ash  to  compete 
with  Brunner,  Mond  and  Co.,  and  any  hopes  that  have 
been  held  out  that  it  would  ever  be  able  to  compete  were,  I 
believe,  quite  mistaken.  And,  further  than  that,  there  does 
not  appear  to  be  any  reasonable  prospect  of  the  plant  being 
made  to  compete  with  up-to-date  plant.  From  what  we  hear 
from  experts  it  is  not  practicable  t-o  try  to  make  this  plant 
a  success,  and  the  only  thing  to  do  is  to  scrap  it  altogether. 
The  site  is  also  an  undesirable  one  for  the  erection  of  a 
new  plant,  and,  on  the  whole,  I  do  not  think  that  after  the 
War  is  over,  or  after  the  short  period  iollowing  the  War  when 
big  prices  can  be  obtained,  there  is  much  chance  for  the  per- 
manent success  of  the  Company. 

A  Shareholder  :  May  I  ask  if  the  present  directors  recog- 
nise their  liability  to  pay  the  Preference  shareholders 
cumulatively  ? 

The  Chairman  :  Certainly.  Whatever  the  status  of  the 
shareholder  may  be  under  the  articles  of  association,  the 
Company  cannot  get  rid  of  its  liability. 

A  Shareholder  said  he  did  not  blame  Brunner,  Mond  and 
Co.,  but  he  considered  that  the  late  directors  ought  to  have 
taken  the  Preference  shareholders  into  their  confidence.  He 
had  confidence  in  receiving  fair  treatment  at  the  hands  of 
Messrs.  Brunner,  Mond  and  Co.,  but  he  was  disappointed  to 
hear  the  discouraging  remarks  about  the  position  of  the  Com- 
pany, though  he  did  not  think  the  concern  was  going  to 
deteriorate  by  the  change. 

The  Outlook. 

Replying  to  further  questions  as  to  the  future,  the  Chair- 
man said  they  had  only  had  control  of  the  place  for  a  short 
time  and  were  busy  with  Government  work,  so  that  he  was 
not  prepared  to  make  a  statement  as  to  what  was  going  to  be 
done  in  the  future.  As  long  as  the  War  lasted,  and  perhaps 
for  a  short  time  after  the  War,  there  would  be  certain  profits ; 
but  when  prices  came  down  to  a  normal  level  he  did  not 
suppose  the  Ammonia  Soda  Company  would  be  able  to  make 
thetT  products  at  a  price  which  would  be  able  to  compete 
with  existing  manufacturers. 

_     A  Shareholder  :  That  means  we  get  nothing  now  and  less 
m  the  future. 

The  Chairman  :  I  do  not  put  it  that  way. 

Replying  to  a  Shareholder,  who  urged  the  directors  to 
use  their  energies  and  enterprise  to  further  the  interests  of 
the  Ammonia  Soda  Company  apart  from  Brunner,  Mond  and 
Co.,  the  Chairman  said  the  directors  fully  recognised  their 
responsibilities.  The  Chairman  also  intimated  that  fcliey 
were  not  prepared  at  that  meeting  to  discuss  the  question  of 
appointing  a  representative  of  the  Preference  shareholders 
on  the  boar<l  of  directors. 

After  further  discussion,  the  resolution  a^lr^ting  the 
report  and  statement  of  accounts  was  put  to  the  meeting  and 
carried. 

On  the  proposition  of  Mr.  John  Moore,  seconded  by  Mr. 
J.  H.  Gold,  it  was  resolved  :  "  That  the  retiring  directors, 
Messrs.  John  Henry  Willcox,  Gersliom  Stewart  Jones,  and 
Hugh  Duncan  Butchart,  be  and  thev  are  hereby  re-elected 
directors  of  the  Company." 

It  was   also   resolved  :    "  That   Messrs.    Jones,    Crewdson 
and  Youatt,  chartered  accountants,  «f  7  Norfolk  Street.  Man- 
chester,  be  and  are  hereby  appointe<I   auditors  of  the  Com-   ! 
pany  for  the  year  ending  January  31  next  at  a  remuneration 
of  one  hundred  guineas." 


LEOPOLDINA  BAILWAY  COMPANT.  UMITED. 

The  ordinary  general  meeting  was  held  on  May  16  at  River 
Plate  House,  I'insbury  Circus,  E.G.,  Mr.  Oliver  R.  H.  Bury 
(Chairman  ot    the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,   said  the  results  of   working  showed  that  the  gross 
receipts   were  £1,537,700 — a   slight   decrease  on  the  previoua 
year  of    £12,166— while  the   working   expenses   amounted   to 
£1,034,851,  or  a  reduction  of  £52,110.     The   directors  were 
therefore  able  to  show  a  balance  of  net  receipts  of  £502,849, 
or  an  increase  of  £39,944.     To  that  balance  had  to  be  added 
the  amount  brought  forward  from   1914 — namely,  £138,843 — 
and    interest,   discount  and   transfer   fees,    £2,315,   making  a 
total    of  £644,007.       The   interest  on  the   4%    and  the  5% 
Debentures  and  the  dividend   on  the  5^%    Preference  shares 
absorbed  £386,648.     There  was  the  usual  transfer  to  reserve 
for  the  redemption  of  the   4  %   Debenture  stock  -of  £23,000, 
and  £15,000  had  been  provided  for  income  tax.     The   Com- 
pany had  also  set  aside  the  customary  £5,000  to  the  pension 
fund,    and  with  a  small    charge  of  £405  for  bill   stamps  the 
available  balance  was  £213,954.     The    directors  proposed    to 
pay  a  dividend   of  1%,   the  same  as  last  year,    and  to  carry 
forward  £145,247,   or  an  increase   of  £6,404.     Although  the 
gross  receipts  showed  a  decrease  of  £12,000,  the  receipts  in 
currency  actually   exceeded  those  of  any  previous   year,  and 
amounted   to   29,366  eontos,   as  compared  with  25,118  contos, 
an  increase  of  4,248  contos,  or  nearly  17%.     That  result  was 
due  to    the    fact  that   a   large   portion    of   the    coffee    which 
in  ordinary   circumstances   would    have  been  carried   in   1914 
was   not    forwarded    until   the   first   few   months  of  the  yeaf 
under    review,    so    that   their    receipts    from    coffee    in    1915 
included  an  abnormal  portion  of  the  1914  crop.     As  a  result 
of   the    drop   in  the   average  rate  of  exchange  from  14}|    in 
1914  to  12^%  in  1915  the  sterling  receipts  had  been  reduced 
by  no   less   than    £256,662.        Had    exchange    remained    the 
same  they  would  have  had  an  increase  in  their  gross  receipts 
of  £254,000.     With  regard  to  traffic,  there  was  a  decrease  of 
£76,211,  or  nearly  21%,  in  passenger  traffic,  while  the  gooda 
traffic   showed    an  increase  of   £77,957.        Although   the   re- 
ceipts per   train  mile    decreased   from   10«.   lOrf.   to  lOs.   6rf., 
the   expenditure  had  been   reduced    from  7s.  Id.   to   7».    Id., 
making  the  net  receipts  per  train  mile  3s.  5rf.,  as  compared 
with  3.S-.  5d.  in  1914,  which  was  an  excellent  testimonial  to 
all  those  concerned  in  the  administration  and  working  of  the 
traffic.     He   had   informed    the    shareholders    at   the   general 
meeting   last    year    that   they    were    proceeding    slowly    with 
the  two  extensions  which   they  had  in  hand   when  the  War 
broke   out.     Both    those    new    lines — namely,    to    Manhaussn 
and  to    Sao    Sebastiao — had  been  completed   within   the  con- 
tract time  and   were  now   open  to  traffic.     In  the  opinion  of 
their  General  Manager,  the   outlook  generally  was  encourag- 
ing,   although    much   depended    upon    the    situation    of   the 
foreign    coffee    market,     combined    with     adequate     shipping 
facilities.     Unfortunately    exchange    was    still   against   them, 
and  over  that  they,  as  a  Railway^Company,   had   no  control. 
Mr.    J.    H.    Wicks   seconded   the   resolution,    which  was 
carried  unanimously. 

SCOTTISH  MALAY  RUBBER  COMPANY. 

The  tenth  annual  meeting  of  the  Scottish  Malay  Rubber 
Company,  Limited,  was  held  at  Edinburgh  on  May  18,  Mr. 
.1.  A.   Hunter  (the  Chairman  of  the  Company)  presiding. 

Mr.  J.  A.  Pattullo,  the  Secretary,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — The  directors'  report  and 
accounts  for  the  past  year  have  been  in  your  hands  for  som« 
time,  and  are,  as  usual,  very  full  and  clear,  and  I  presume 
you  will  take  them  as  read.  The  crop  of  397,319  lb.  rubber 
excee<led  the  estimate  by  7,319  lb.,  and  showed  an  increase 
of  82,536  lb.  on  the  previous  year.  The  acreage  in  bearing 
was  1,200  acres  during  the  year,  with  an  additional  150  acres 
brought  into  tapping  during  the  latter  part  of  the  year. 
This  gives  a  yield  of  365  lb.  per  acre  over  the  988  acraa 
planted  to  the  end  of  1907. 

Big  Increase  of  Crop  Expected. 

The  bre.ik  in  planting  from  1907  to  1910  .ind  some  con- 
servation of  bark  and  thimiing  out  on  the  earlier  acreage 
have  curtailed  crop  expansion  of  late,  but  now  that  the 
large  areas  planted  in  1910  and  1911  have  come  into  bearing 
— making  our  current  year's  tapping  acreage  up  to  1,700 
acres — a  big  increase,  of  crop  is  expected,  and  this  is  borne 
out  by  comparative  yields,  the  output  this  year  to  April  30 
being  145,500  lb.  against  112,082  lb.  last  year.  I  estimate 
that  we  shall  get  550,000  lb.  of  crop  this  year  and  650,000  lb. 
uext  year. 

Thinning  Out  Trees. 

Considerable  thinning  out  of  trees  has  b<.»n  done  and  the 
.soil  has  been  well  <lng  up  over  most  of  the  estate,  and  ii 
in  a  good  state  of  cultivation,  with  drainag*  and  weeding  in 
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good  order.  Bark  renewal  on  Iho  older  tree*,  where  closely 
planted  and  heavier  UippiiiR  and  greater  wastage  occurred, 
was  not  quite  sati«facti)ry  and  had  to  be  re9te<l,  but  now 
that  thinning  out  has  been  done  and  a  more  uniform  and 
gradual  systeni  vt  tapping  adopted.  1  do  not  anticipate 
further  trouble  in  future.  The  cost  of  pnvluction,  you  will 
notice,  is  S.lhl.  (mt  lb.  fob.  against  8.75(/.  in  the  previous 
year,  showing  a  decrease  of  .64(/.,  but  I  would  point  out 
that  a  considerable  e.\|wndituro  on  new  buildings  and 
machinery  has  been  charge<l  to  revenue,  which  incre.ise<l  the 
rate,  and   we  intern!  loiitinuing  this  policy  in  future. 

Profit  Eqaal  to  66%  on  the  Capital. 

Rubber  continues  to  be  manufactured  mostly  into  smoked 
sheet,  an<l  most  of  tlie  crop  was  sold  on  the  London  market, 
giving  a  gro.<«  average  of  2*.  7.61(/.  for  the  year,  which  i.s 
5  21:/.  higlKT  tlan  in  the  previous  year.  The  "all-in"  cost 
of  10.5*/.  compare.^!  with  11.17r/.  in  the  previous  year,  leaving 
a  profit  of  I'.  9.OT1/.  l>er  lb.,  ecjual  to  a  Jirolit  o£  £35.459  on 
the  year's  working,  or  to  65%  on  the  capital  of  the  Company, 
which  i.'S  highly  satisfactorv.  There  has  been  expended  on 
capiul  account"  to  the  end  of  1915  £79.088  16.i.  lil..  against 
£77,733  11'.  8</.  at  the  end  of  1914.  or,  after  allowing 
£1.200  for  depreciation,  £2,587  18*.  3rf.  for  upkeep  of 
immature  a<reage,  .it  the  rate  of  £2  Itt*.  per  acre,  during 
the  vear.  Our  callednp  .share  capital  (£54,000)  and  reserve 
account  (£20.000)  amount  to  £74,500,  so  that  it  will  be  neces- 
sary to  allocate  £4.500  out  of  profits  to  meet  this  deficiency. 

1916  Planting  Programme. 

Of  our  reserve  jungle  (571  acres)  we  have  decided  to  open 
out  and  plant  200  acres  of  rubber  during  the  current  year, 
also  to  maintain  the  489  acres  immature  acreage  until  it 
reaches  the  bearing  stage,  ont  of  revenue,  so  that  our  capital 
account  will  stand  at  £54.500,  or  £22  14.'.  per  acre.  Under 
the  abnormal  conditions  prevailing  at  present  and  the  uncer- 
tainty of  the  future,  we  thought  it  desirable  to  propose 
carrying  forward  a  rather  larger  sum  than  usual,  also  to 
make  forward  contracts  for  delivery  f.o.b.  F.M..'*.  ports  for 
96  tons  of  rubber,  which  we  trust  meets  with  the  app)X)val 
of  shareholders.  The  estate  is  in  excellent  order,  well 
staffed,  with  good  factory  and  machinery,  and  a  sufficient 
Tamil  labour  force  under  healthy  conditions,  and  ever.^-thing 
conducive  to  the  cheap  production  of  good  quality  rubber. 

Mr.  T.  Wedderspoon  seconded  and  the  report  was  unani- 
mously adopted. 

Resolutions  providing  for  the  payment  of  directors'  fees, 
the  re-election  of  Mr.  Robert  C.  Bowie,  the  retiring  director, 
and  of  Messrs.  Greenhill  and  Clapperton,  C.A.,  the  auditors, 
were  also  adopted  unanimously.  The  proceedings  terminated 
with  a  vote  of  thanks  to  the  Chairman. 


BIVERSIDE  (SELANGOR)  RUBBER  COMPANY. 

Thk  seventh  annual  general  meeting  of  the  Riverside 
(Selangor)  Rubber  Company.  Limited,  was  held  at  the  regis- 
tered office  at  Edinburgh  on  M.iy  18.  Mr.  J.  A.  Hunter, 
the  Chairman,  presiding. 

Mr.  J.  A.  Pattullo,  the  Secretary,  having  read  the  notice 
calling  the  meeting  and  the  auditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report 
and  accounts,  said  :  Gentlemen, — You  have  had  the  directors' 
report  and  accounts  for  la.st  year  in  your  hands  for  some 
time,  and  I  presume  you  will  take  them  as  read.  The  crop, 
as  you  will  observe,  turned  out  330.756  lb.  cf  rubber,  against 
an  estimate  of  350,(XX)  lb.,  or  a  little  over  300  lb.  per  acre, 
from,  the  1.082  acres  in  bearing.  This  shortage  of  nearly 
20.000  lb.  in  estimated  crop  is  disappointing,  and  is  mainly 
accounted  for  by  the  insufficiently  renewed  bark  on  the  old 
acreage  that  had  been  more  heavily  tapped  and  more  bark 
wasted  to  begin  with  and  before  thinning  out  was  done,  so 
that  the  trees  had  to  be  rested  for  some  time  for  the  bark 
to  thicken.  With  the  thinning  out  of  trees  and  the  exten- 
sive digging  up  of  soil  and  a  more  consistent  and  gradual 
system  of  tapping  recently  adopted,  I  think  bark  renewal 
should  be  quite  satisfactory  in  future. 

Bapidly  Increasing  Ontpnt. 

The  crop  estimated  for  current  year  is  405,000  lb., 
which,  I  think,  should  be  considerably  exceeded,  the  output 
being  131,921  lb.  to  end  of  April,  against  90,929  lb.  to  same 
date  last  year,  an  increase  of  41,000  lb.  for  this  year. 
There  is  a  large  increase  to  the  tapping  acreage  for  current 
year  (450  acres),  and  a  larger  acreage  -will  come  in  next 
year,  so  that  crop  output  -will  rapidly  increase  from  now 
onwards.  The  cost  of  production  f.o.b.  was  8.58rf.  per 
lb.,  against  7.78rf.  per  lb.  in  the  previous  year,  showing  an 
increase  of  .80rf.  per  lb.,  which  was  partly  attributable  to  the 
short  crop,  but  also  to  the  fact  that  considerable  expenditure 
in  replacing  buildings  and  machinery  waa  included  in 
revenue. 


"AU-ln"  Ooiti  under  lid.  per  Pound. 
The  rubber  produced  wiia  of  good  qu.ility,  and  fel<hcd 
a  gross  average  price  of  2*.  7.85«.  per  lb.,  against 
2f.  2.66(/.  in  th«<  previous  vear,  and  with  an  "  all-in  "  cost 
of  10.97i/.  left  a  profit"  of  1*.  8.88rf.  per  lb.,  or 
£29,208  14.«.  3rf.  for  tho  year,  equal  to  40%  on  the  capital 
of  the  Company.  Owing  to  the  abnormal  condition  pre- 
vailing at  preseiit,  the  directors  propose  carrying  forward  a 
considerable  balance  to  meet  excess  profits  tax,  &c,,  and 
iiave  sold  80  tons  of  rubber  forward  for  delivery  f.o.b.  at 
F.M.S.  ports   during  the   year   at  remunerative  prices. 

Estate  in  Excellent  Order. 

I  am  glad  to  say  that  tlie  estate  is  in  exwUent  order,  with 
a  sufficient  staff  and  settled  Tamil  labour  force,  and  with 
every  facility  for  the  successful  production  of  rubber  at  • 
cheap   rate. 

Mr.  T.  Wedderspoon  .seconded,  and  the  report  was 
adopted  unanimously. 

Resolutions  providing  for  tho  payment  of  directora'  fees, 
the  re-election  of  Mr.  W.  H.  liankin.  the  retiring  director, 
and  of  Messrs.  Greenhill  and  Clapperton,  C.A.,  Kdinburgli. 
the  auditors,   were  also  carried   unanimously. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
Chairman. 

CONSOLIDATED  MALAY  ROBBER  ESTATES,  LIMITED. 

Tilt  tentli  anuiKiI  general  meeting  was  liehl  on  May  17  ;it 
the  Council  Room  of  the  Rubber  Growers'  Association, 
38  Eastcheap,  E.C.,  Mr.  .1.  L.  Loudoun-Shand  (Chairman  of 
the  Company)  presiding. 

The  Chairman  said  :  The  balance-sheet  shows  you  as 
clearly  as  it  is  possible  to  show  that  the  purchase  and 
development  of  the  estates  and  the  expenditure  on  equipment, 
buildings,  and  machinery  makes  our  proiierty  stand  in  our 
books  at  present  at  £122.259.  while  on  the  other  side  we 
have  £70,000  of  issued  capital  and  £46,100  premium  on 
shares,  sliowing  a  deficit  of  about  £6,000.  We  propose  tliis 
year  writing  £8,000  off  development  account,  which  will 
adjust  the  balance  and  leave  us  with  a  clear  reserve  of 
£12,000,  whicJt  we  have  invested  in  the  War  Loan,  as  we 
think,  gentlemen,  you  would  have  wished.  W©  have  fully 
(arritxl  out  the  programme  we  set  forward  when  we  raised 
our  new  capital  in  1911 — namely,  making  our  planted  area 
3.000  acres,  while  our  issued  capital  stands  at  £70,000,  bring- 
ing tli9  present  cost  of  our  rubber  to  about  £23  per  acre. 
Y»-iu  will  see  bv  the  report  that  the  crop  secured  was 
750.453  'b.,  against  584,050  lb.  last  year.  You  will  see  that 
our  cost  of  production  has  come  down  from  11.93rf.  to  9.82rf. , 
but,  with  the  increasing  price  of  all  rubber  requisites  and 
the  many  extra  expenses  involved  at  present,  1  do  not 
expect  to  see  any  material  reduction  in  the  cost  o!  produc- 
tion in  the  current  year.  The  average  price  secured  was 
2.'.  10.56rf..  against  2.^  2.3rf.  in  the  previous  year.  So  far 
as  I  have  seen  from  the  reports  of  other  rubber  companies 
which  I  have  had  the  opportunity  of  perusing,  I  think  this 
at  present  heads  the  list  of  averages.  We  are  continually 
being  asked  by  anxious  shareholders  ii  we  have  made  for- 
ward contracts.  I  may  mention  that  none  of  this  crop  was 
sold  forward,  and  we'  have  no  contracts  outstanding,  and, 
with  the  possible  shortage  of  freight  and  other  difficulties 
which  might  prevent  the  fulfilment  of  contracts,  we  do  not 
contemplate  entering  upon  any  at  present.  Excess  profits 
for  the  year  1914  and  1915  need  not.  we  think,  cause  us 
anxiety.  *  The  estimate  for  the  current  year  is  809,000  lb., 
and  up  to  the  end  of  April  we  have  secured  229,798  lb., 
against  183,929  lb.  in  the 'corresponding  period  of  last  year, 
so  that  we  may  be  said  to  have  made  a  good  start.  If 
prices  remain  atabout  the  present  level  we  may  look  forward 
to  a  very  satisfactoi-y  result,  but  I  have  mentioned  before 
th.it  ourresult  depends  on  prices,  and  a  ri.se  or  fall  of  Id. 
per  lb.  in  the  price  of  rubber  makes  a  difference  in  our 
earned  dividend  of  between  4%  and  5%.  The  question  of 
securing  sufficient  and  effective  management  has  been  a 
serious  one  and  will  continue  to  be  so  so  long  as  the  War 
iasts.  I  have  pleasure  in  moving  the  adoption  of  the  report 
and  accounts,  and  that  a  fin<iJ  dividend  of  58i%— making, 
with  the  interim  dividend  of  161%  pafd  on  October  15,  1915, 
75%  for  the  year— be  declared  and  paid,  less  tax,  on  May  18. 
I  will  ask  Mr.  Porcher  to  second  the  motion. 

Mr.  F.  M.  Porcher  said  :  Before  seconding  the  motion  I 
will,  as  suggested  by  the  Chairman,  tell  you  a  little  of  what 
I  saw  on  your  estates  in  July  and  August  last  yeaT.  As 
regards  the  tapping,  which  is  the  most  interesting  part,  in 
the  first  place,  what  struck  me  somewhat  forcibly  was  the 
great  strides  that  had  been  made  in  improved  tapping 
methods.  Contract  tapping  was  already  in  progress,  and  the 
Chinese  took  the  keenest  interest  in  it,  getting  the  maximum 
yield  of  latex  with  the  minimum  removal  of  bark.  On 
"the  vonnger  trees,  from  five  to  eight  years  old.  the  work 
was  "very  good.  The  proportion  of  old  trees  to  young  is, 
roughly,  as  follows  :— On  Atherton  375i  acres  of  old  rubber 
and  668i  acres  of  young  rub'oer,  on  Leigh  90  acres  of  old 
rubber  and  505^  acres  of  young  rubber,  on  Ainsdale  100 
acres  of  old  rubber  and  522^  acres  of  young  rubber.  Ihe 
total  of  the  old  rubber  is,  therefore,  565^  acres,  as  compared 
with  a  total  of  young  rubber  of  1,696^  acres,  -which  works 
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out  at  exactly  three  times  as  much  rubber  five  to  eight 
years  old  as  there  is  rubber  nine  to  13  years  old.  Although 
the  work  on  the  older  trees  is  Jiot  up  to  the  high  standard 
prevailing  in  the  younger  fields,  more  especially  on  Atherton, 
it  is  gradually  getting  better  as  the  surface  improves.  In 
tho  moantirjie  the  old  fields  are  giving  a  very  fair  yield.  All 
the  younger  fields — that  is,  the  1,695^  acres — are  evenly 
)ilanted,  with  plenty  of  bark,  and  there  are  751'  acres  still 
yoimger  to  come  into  tapping  gradually.  On  the  whole  I 
am  of  opinion  that  all  the  main  troubles  are  over  and  that 
the  future  yields  are  more  likely  to  increase  in  proportion 
than  to  go  down ;  also  that  the  cost  of  production  will  be 
further  reduced  later  on. 

The  motion  was  carried  unanimously. 


THE  NORDANAL  (JOHORE)  RUBBER  ESTATES,  LTD, 

The  fourth  annual  general  meeting  wajs  held  in  the  Council 
Room  of  the  Rubber  Growers'  Association,  38  Eastcheap, 
E.G.,  on  May  19,  Mr.  Thomas  Cuthbertson  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report,  said  : 
The  production  of  rubber  for  the  year  amounted  to  590,828  lb. . 
as  against  the  Manager's  estimate  of  600,000  lb.,  the  slight 
falling-off  being  the  result  of  rather  unfavourable  weather  in 
the  latter  half  of  the  year.  I  desire  to  call  the  attention  of 
Ihe  shareholders  to  the  fact  that  the  output  of  last  year  is 
derived  from  only  1,230  acres  out  of  our  total  planted  area 
of  2,485  acres.  Part  of  the  1911  planting  is  this  year  being 
brought  into  the  tapping  round,  and  the  Manager  estimates 
that  the  production  for  1916  will  reach  650,000  lb.  We  may 
reasonably  expect  to  see  the  output  increase  from  year  to 
year  until  a  figure  of  about  1,000,000  lb.  is  reached.  Mean- 
while, it  is  interesting  to  note  that  the  1915  production 
amounted  to  480  lb.  per  acre  in  bearing,  a  very  satisfactory 
result.  Conditions  have  not  been  favourable  to  the  reduction 
of  working  expenses,  and  I  think  it  redounds  very  much  to 
the  credit  of  our  Manager  that  the  f.o.b.  cost,  including  com- 
mission to  staff  and  depreciation,  stands  at  9.13rf.  per  lb.,  as 
against  9.21(/.  per  lb.  in  1914.  With  the  extra  cost  of  freight, 
insurance,  and  landing  charges  the  all-in  price  shows  some 
inci'ease,  standing  .at  12.41ff.  per  lb.,  as  against  11.65rf.  per  lb. 
in  the  previous  year.  Although  part  of  the  crop  was  sold  on 
f.o.b.  and  c.i.f.  terras,  the  accou7its  have  been  made  up  on  the 
assumption  that  the  whole  output  had  been  brought  to  London 
and  sold  here  on  landed  terms  conditions.  The  crop  realised 
2s.  3.74rf.  per  lb.,  London  landed  terms,  as  compared  with 
Zs.  2.98f/.  per  lb.  in  1914,  and  our  position  in  regard  to 
forward  sales  is  that  we  have  sold  out  of  the  1916  crop  at  an 
average  price  of  2.''.  2.86rf.  per  lb.,  London  landed  terms, 
160  tons,  which  is  slightly  over  half  of  the  estimated -«)roduc- 
tion.  We  have  also  made  sales  of  33  tons  o>it  of  the  1917 
crop  at  an  average  price  of  2.^.  8.13(/.  per  lb.,  London  landed 
terms.  The  cost  of  development  shows  a  considerable 
diminution,  our  planting  programme  having  for  the  present 
come  to  an  end.  The  value  of  rubber  in  stock  and  in  transit 
is  high  at  £21,493,  the  result  in  a  great  measure  of  conges- 
tion in  the  Port  of  London,  but  everything  included  in  that 
amount  has  since  been  delivered  and  paid  for,  at  not  under 
the  estimated  prices.  Our  holding  of  £5,000  Treasury  bills, 
a  bank  deposit  of  £25,000,  and  cash  on  current  account 
amounting  to  £10,615,  indicates  the  strong  financial  position 
of  the  Company.  Our  agents  have  managed  to  obtain  posses- 
sion of  the  rubber  shipped  by  the  interned  German  steamer 
"  Borkum,"  and  the  accounts  have  been  credited  with  the 
nrn^eeds — £419.  The  total  profit  on  the  year's  working 
c*'^'  "  to  £39,657.     Adding  to  this  the  amount  brought  for- 

^'""d   from  -     ^^^  previous    year,    £3,734,     we    have  a  sum   of 
f'd^  '^91       Ou*'"'  *■  °^  ""*'  *"  "''■'^''i™  dividend  of  5%  was  paid  on 
n  t'l        9?     igift^''^'   amounting  to    £14,000,   and   the  sum  now 
"lable  for  distltnfc~ihution   is  £29,391.     The  directors  recom- 
mend that  £2.500  bcSoc  tra.jsferred  to  development  reserve-a 
sum  th-it  should  c-omf.?«  ^vtably  see  us  through  the  bnngmg  to 
full  development  of  the  p>.    "csent  cultivated  area,  mcludnig  the 
provision  of  any  additionavnsl  '".^^'jffy  ^^.f  "'^y  be  required 
l^nd  that  a  final  dividend       of  8 ,i   be  paid,  making  13, {    for 
the  vear    leaving  £4,491  to-t  ,be  carried   to  the    present  year. 
As  to  the  condition  of  the  est.  yfite,  I  have  to  give  a  favourable 
account      Labour  has  been  son  tiewhat  diiBcult  to  secure,  but 
the  force  has  been  sufficient  to  J,  .nia'^tam  the  property  in  good 
order      The  areas  planted  in  lb^,ni-1914  are  in  excellent  con- 
dition   and  good  results  are  antio   -ipated  m   the  way  of  out- 
turns     These  new  areas  are  plante    d  30  by  15,  97  trees  to  the 
In  the  older  planted  areas  tl.  .^e  process  of  thinning  out 
has  'been  continued,  and  at  t'le,*-"'!     "f  last  year  the  number 
of  trees  per  acre,  originally  193,  had  bt.-en  reduced  to  121  trees 
ner  acre      The  process  is  still  going  on,  .^  and  will  be  continued 
until  oniv  about  80  trees  per  -^^^^  .'j^"}^'";,  /^.f  ^  and  diseases 
•  mon.'  the  trees  have  been  carefully  looker  d  alter,  and,  owing 
rtle   absence  of  dead  timber    we  have  *, offered   but   little 
damv-e      The  health  of  the  staff  and  the  labour  force  has  been 
aama,e.  j^      ^^^^^  o^g  of-  considerable  ditfi- 

^''uv  .nd  it  is  onlv  right  that  wo  sM  ^  recognise  the 
Sent to^k  done  on  the!  estate  ^^  o-  MUnager,  Mr.  Giles. 
lThU\tan  and  also  the  careful  mani^er  in  which  our 
„♦»  Mpssrs  Ed  Boustead  and  Compan>|  have  carried  out 
?,f  'buWn-s  .-rangemcnts  of  the  Compan^  The  growth,  of 
the  p  antation  rubber  industry  has  been  au„,,„,^.  starting 
in  1900  with  the  export  of  a  few  tons,  tht,  production  last 
year  reached  about  105,000  tons,  and  it  is  ple.^ant  to  find  that 


the  article  in  which  you  are  interested  has  assumed,  though 
somewhat     tardily,     its    rightful    position     as    the    standard 
The  report  was  unanimously  adopted. 


INDUSTRIAL  AND  GENERAL  TRUST,   LIMITED. 

Thi:  twenty-eighth  ordinary  general  meeting  was  held  on 
May  18,  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
George  A.  Touche,  M.P.  (the  Chainnan),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that,  owing  to  the  manner  in  which  the  position 
of  the  Trust  had  been  strengthened  during  years  of  peac«, 
when  they  steadily  built  up  their  reserves,  which  now  stood 
at  £625,000,  as,  compared  with  £125,000  12  years  ago,  they 
were  reaping  tho  reward  in  this  time  of  war  by  being  able 
to  face  an  inevitably  diminished  revenue  without  calling 
upon  the  proprietors  to  suffer  any  diminution  of  dividend. 
Of  course,  the  war  had  affected  the  Trust  prejudicially,  but 
he  did  not  hesitate  to  say  that  the  Comuany  was  still  in  u 
position  of  immense  strength.  The  dividends,  interest,  and 
commissions  received  during  the  year,  less  income  tax, 
amounted  to  £192,499,  as  compared  with  £211,003  in  the 
previous  year,  showing  a  reduction  of  £18.554.  Of  this 
reduction  from  £12,000  to  £13,000  was  represented  by  th^ 
increase  in  the  rate  of  income  tax  deducted  from  the  divi- 
dends and  interest  received  by  the  Trust,  so  that  the  actual 
decrease  in  income,  in  a  year  of  acute  depression,  was  only 
about  £6,500,  or  less  than  3%  on  last  year's  gross  figures.  It 
was  int-eresting  to  note  that  the  gross  income  of  the  Trust, 
before  deducting  tax,  was  still  equal  to  over  5%  on  the  book 
value  of  the  as.sets.  The  balance  at  the  credit  of  realisa- 
tions account  had  been  applied,  first,  in  providing  for  tii-; 
depreciation  on  the  "A"  reserve  fund  investments,  and, 
secondly,  in  reducing  the  book  cost  of  certain  other  invest- 
ments, and  for  contingencies.  From  their  nature  as  purely 
investment  stocks  the  securities  in  the  "A"  reserve  showed 
a  considerable  depreciation  as  compared  with  the  prices 
ruling  at  March  31,  1915.  There  was  little  doubt  that 
they  might  look  forward  to  seeing,  some  day.  a  considerable 
recovery  over  the  value  at  which  this  group  of  investments 
stood  in  the  books.  The  balance  carried  to  the  appropria- 
tion account  was  £122,210,  compared  with  £137,618  last 
year,  or  a  decrease  of  £15,408,  mainly  accounted  for  by  the 
increased  rate  of  income  tax.  Including  the  balance  brought 
forward  from  last  year,  there  was  a  total  available  net 
revenue  of  £173.715.  An  interim  dividend  was  paid  on 
the  OrcI,inary  stock  at  the  rate  of  8%  per  annum  for  the 
first  half  of  the  year,  and  the  directors  recommended  a 
further  dividend  at  the  rate  of  12%  per  annum,  less  income 
tax,  m;iking  10%  for  the  year.  The  carry-forward  amounted 
to  £62,290,  or  an  increa'se  of  £10,785.'  The  making  of  a 
reliable  valuation  of  the  investments  as  a  whole  was  not 
yet  practicable.  Any  valuation  made  now  would  be  arti- 
ficial, and  would  probably  require  complete  revision  in  the 
light  of  the  situation  after  the  War.  Anxious  days  or 
years  might  have  to  be  faced  when  the  War  was  over.  It 
would  be  idle  to  pretend  that  the  nation  would  not  suffer 
from  the  effects  of  the  crushing  burden  of  taxation  and  the 
disturbance  of  industry  caused  by  the  War  and  by  the  vast 
sums  of  capital   withdrawn  from  productive  emploj-ment. 

The  report  and  accounts  were  unanimously  adopted,  and 
the  appropriation  of  the  sum  of  £500  for  war  benevolent 
funds  was   confirmed. 


RAND  GOLD  OUTPUT. 

Anrora  West  United. —  There  are  in  issue  212,706 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
Deceiaber  3 1 ,  1915,  about  £80,000. 

TearendB  Tona  Sort-  .—Revenue-^  ..— Kxpemea-.*     — Proflt**s    Price 

Deo. 31  Stps.  Mille(i  lnfl[    Atnt.  Ferton  Amt.  Pertoa  Amt.PertoD  endrf 

%         £  e  £  Period 

19U    ...    80      164.791    16i  202,317    24/7    163,198    19,10    39,119    4,'9      — 

1915  ...    80      172.946     14    209,986    24/3    165,090    19/1      44,891    5/2     9/0 
1916. 

Jan.-...  80  15,600  13*  17,305  22/3  14,5.i8  18/8  2,767  ill  9/6 
Fob.  ...  80  14,400  131  17,415  24/2  13,413  18/7  4,002  5/7  10/0 
Mar. ...  —  15.400  —  1P,708  24/4  14,195  18/5  4,513  6/11  10/6 
Apr.  ...  —  14,600  —  17,899  24/6  13,645  18/8  4,254  5/10  10/3 
•  Decrease  attributed  to  temporary  falling  off  in  grwde. 

Brakpan. —  Capital  issued,  750,000  £1  shares;  160 

stamps.     Ten  tube  mills  now  working. 

learenda         Tons    Sort-  ^Revenue^  ^Kxpcnses-s    ^Proflt-^    Price 

Deo.  31    Stps.  Ullled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.Per  ton  end  of 

%  e  e  e  Period 

1914    ...      140    621,573  131  859.116  27/7    575,660      18/6  283.456     9A     — 

1916  ...      142i  725,268  llil,011,5c6  27/11  653,419      18/0  368,136    9/11    3^ 
1918. 

Jan.  ...       142J   61,000  133    88,190  28/11    57,043      188    31,147    10/3    4^ 
Fob. ...      140      61,800  Hi    89,654  29/0      66,716      18/4    32.938    10/3      3Jid 
Mar. ,..      —       64,000  —      94,324  29/5      59,995      189    34.329    10/8    3 
April         —       56.700  —     90,627  31/11     56,221      19,9    34,406    12/2     3S? 
Dividends— 1914,  June,  12J;  Dec,  17J  per  cent. 
1915,  June,  171 ;  Dec,  ZZJ  per  cent. 
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Bantjes  Consolidated.— Capital  issued  £502,306, 
In  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Yaarendi        Toiu      Si>rt-    ,-K>'..muic^   ^KxpenM^^    ^Profit-,    Prioc 
Dm.  31  Stpt.  Mllle^l    lug    Ant.  Por  toa  Ami.  Perlou  AmuPertouendui 
e  e  *  Perloil 

1W4   ...  100   279.190    12    320,650    22/11  289,911    20«    30,7J9      2  2       — 
1915t  ...  100    235.400      9    2S2.762    22/4     253,«3    U/6    9.329      -/lO    8/0 

1916 
Jau.  .;.  100      24.130      7i    24.056    20/0       83.902    19/11      IM      -/I      8/9 
Feb.  ...  100      24,180    -     23.344    19/3       23.334    19/2       10       -/I    12/6 
»Ur.  ...   -      25,300    —     26,190    20/8        26,132    20/7       68       -A    17/9 
April...    -      22.290    —     22,176    20/0        23,963    21/S    l.Til*    IIC*    15/6 

t  Contnl  shuft  liro»k.lown  i-arly  In  the  year  1915  affected  reiults. 
Dividends— 1914.  June,  2J  ;  Dec,  2J  per  cent. 
1915.  oil. 

For  development  report  that  accompanied  the 
March  !^tutenient,  vule  TiiK  St.\tist,  April  8.  i)uge  619. 

City  Deep.— Capital  £1,250.000,  in  £1  shares. 
200  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 


Tear  to  Tons  Sort-  — Rerenue-s 

Dee.  31  Stpt.    Milled  Ins  Amt.  Per  ton 
%      e 

1914  _  150       505.3C0      7J  965,710    X!2 

1915  ...151i>T.  677,200   14  1,306,045    38/7 
1916. 

ho.  ...  —  61,M0  —  120399  39/3 
Peb.  ...  —  60,0CO  —  119,342  39,8 
Mar.  ...  —  63.530  —  123,695  39/1 
April™  —  60,500  —  118,077  39/0 
Dividends — 1914,  June,  11^ 
1915,  June,  13^ 


— Bxpenies-^     ^Proflt-^       Price 
Amt.  Per  ton  Amt.  Per  ton  end  of 
£  e  Period 

666,933    22/5    398.777    15;9    — 
689,588    20/5    616,457    18/2    32 

60,846    19/9     60,053    19/6  Hi 

59,882    19/11    59,460    19/9  SSJxd 

62,610    19/10    61,C85    19,3  3^..; 

59,481     198     68.596    19,'4  3iS 
;  Dec,  12i  per  cent. 
;  Dec,  20  per  cent. 


City   and   Suburban.— XI, 360,000,   in  £4  shares. 

Two  tub©  mills.    Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 


Tear  to 
Deo.  31 

1914  ... 

1915  ... 
1916. 

Jan.  „ 
Peb.  .„ 
liar.  .„ 
April... 


Ton«    Sort-  ^Revenue-.,   ^Bxpenses-.^      ^Profltr>,     Price 
Stpa.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  nf 
%       £  e  e  Period 

154avJ24.117    9i  587,199    36/3    338.648    20/11  248,651    15/4      — 
—      332,979   —606,810    36/5    356,932    21/5    249,878      15/0     2J 


150  27,000  10  50.246  37/'2  29,185  21/7  21,061  15/7 

150  25.400  lOi  46,411  36/6  27,142  21/4  19.269  15/2 

15J  28,894  —  60,965  35/3  31,862  221  19,103  13/2 

—  27,864  —  50,2K  36/1  29,338  21 '1  20,917  15/0 


2 
U 
U 

1} 


Dividends — 1914,  June,  7J ;  Dec,  7J  per  cent. 
1915,  June,  7i ;  Dec,  6^  per  cent. 


Consolidated  Langlaagte.— £950,000,  in  £1  shares. 
£195,000  oi%  Debentures.  lOO  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

Tear  to  Tons     Sort-   .^Revenoe-N    y-Kipenses-.    ^Proflt»-v  Price 

Dec.31  Stps.  Milled    Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Perton  end  of 

,„.  %       e  e  e  period 

1914  ...    92J    673.100    23  739,704    237    423.799    14,8     315,906    10/11     — 

1915  ...  100      636,030   45  880,583    25/9    457,817    14/5    362,766    11/4      U 
1916. 

Jan.  ...  100       64300     6      67,646    24,8      42,433    16/8      25.113      9/0      li 
rt»>.  _.  100       51,000     7}    66,242    26,0      40,647    16,1      25,595     9 11    Iftsd 
lUr.™  —       51,900   —     67,679    26/1      41,601    16/3     26,078     9/10    l^S 
Apr....  —       50,100    —     66,305    26,5      40,684    16,'5     25,621    10/0      Ij 
•  Includes  slimes  profit  and  sundry  revenue. 
Dividends— 1914,  June,  10  ;  Dec,  10  per  cent. 
1915  /June,  12i ;  Dec,  12i  per  cent. 


Crown  Mines.— Capital  £1,000,000,  in  3,000,000 
ehares  of  10s.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 

Tear  ends         Tons    Sort-  ^Rerenne->,  ,-Bxpenses^  ^-Profit-...      Price 
Deo.  31  Stps.  Milled    Ing    Amt.  Perton  Amt. Perton  Amt.  Per  ton  end  of 


1914  ... 

1915  .. 
1916. 

Jan.  ... 
Feb.  „ 
Mar... 
April... 


^.       £  e  £ 

660  2,286,876  idj  2,976,989  26,1  1,783,477  15/7   1,193,512 
660  2,497,000  lOJ  3,164,343  25/5  2,017,792  16/2    1,146,551 


Period 

10/6     — 
9/3    3J 


»      213,000  12J  274,864  25/9     195,C66  18/3 

-  188,000  —    252,013  26/10    180,459  19/2 

-  186,000  -    250J517  26/11    187,331  20/1 

-  172,000  —    229,663  26/8     163,263  19/0 

Accumulated  slimes  profits  included. 
Dividends — ^1914,  June,  55  ;  Dec,  30  per  cent. 
1915,  Jane,  35 ;  Dec,  30  per  cent 


79,798 

7/6    3A 

71,559 

7/8    2Sxd 

63.286 

6/10  2t* 

66,400 

7/8    2M 

Consolidated  Main  Reef.— £'J24,364,  in  £1  shares. 
110  stamps;  three  tube  millB. 


Tear  ends          Toua 

Sort-  — Uovenue-^  ^-KxpeuBOs^      ^Prortt-.^ 

Price 

June30  stps.  Milled 

luK  Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  ol 

%       e               e 

« 

Period 

19:415  95ittv,2W,7C0 

12J    442,649  30;0    304,384  20y7 

138.265    9/5 

19/0 

1916-16. 

SepUqr.llO       84,380 

13    120,497  28  6     82,610  19/7 

37,887    8/11 

19/9 

Deo.  qr.  110        86,600 

12i  12M9'J  29/8      85,857  19/8 

42,633    10/0 

20/0 

Jan....  110       28,330 

121    41,840  29/6      27.587  19/5 

14,263    10/1 

20/0 

Feb....  110       28.100 

12      40,636  28/11     28,049  19/11 

12,687      9/0 

19/6 

Mar....    -       30.095 

—     43,784  29/1      30,042  19/11 

13.742      9/2 

19/0 

April     —       28,C80 

—      41,854  29/9      27,984  1911 

13,870     9/10 

19/3 

Dividends 

— 1914.  June,  5 ;  Dec,  6^  per  cent. 

1915,  June,  6J ;  Dec.,  6J 

per  cent. 

Durban  Roodepoort  Deep.— £440,000,  in  XI  shares 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tone  a  month. 

Year  to  Tons  Sort-  ^Revenue-^  ^Bxpeuses^     .— Proflt^^      Price 

Oeo.31  stps.  Milled  Ing  Amt.  Perton  Amt.  Perton  Amt.  Perton.  endof 

%  £  £  £  I'O'loJ 

1914  ._    100    298,390    13    407,495    27/4     349,534    23/5    67,961     3/U     — 

1915  ...    100    321,030     13    426,699    26/7    374,771    23/4    61,928     3/3      H 
1916. 

Jan.  ...    100      28,100     13i    36,723    26/2      31,721    22/7      6,002      3/7       3 
Feb.  ...     _       26,900     —     35,620    26/5      30,470    22/8      6,060      3/9     §Jxd 
Mar....     —      28,800     —      38,041    26/5     32,642    22/8      6,399      3/9        i 
April...     —      25,330     —      52,564    25;9     29.848    23/7      2,716*    2/2     4i 
*  Small  profit  duo  to  accident  No.  1  shaft. 
Dividends — 1914,  June,  3.f ;  Dec,  3}  percent. 
1915,  June,  3J;  Dec.,  3J  per  cent. 

East  Rand  Proprietary  Mines. —  Capital  issued, 
£2,445,897,  in  £1  shares;  £1,151,240  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends  Tons  Sort-  ^Revenue-^  .—Expenses^     — Profits     Price 

Uec.  31  Stps.  Milled    ing  Amt.  Perton  Amt.  Perton  Amt. Perton  end  of 


1914  .. 

1915  ... 
1916. 

Jan.  .. 
Feb.  .. 
Mar.  . 
April ., 


32  614 

3/7 

lA 

38,301 

4/7 

17/9 

42,010 

4/8 

17/3 

45,C84 

6/7 

15/0 

%        £  £  e  Period 

,  820  1,831,950  EJ  2,579,172  28,'0    1,785,208  19/5     793,964    8/6      — 
820   1,983,600  9i  2,558,830  25/7  il,898,761  19/2    640,069       6,'5      l^i 

820  179,500  9  210,571  23/6  177,967  19/11 
.  820  168,500  9  199,537  23/8  161,236  19/1 
.  820  177,400  —  212,746  23/11  170,736  19/3 
.  820    160,C00  —      2J3.464  25/4      158.380  19/9 

Accumulated  slimes  profits  included  throughout. 
Dividends — 1914,  June,  7J ;  Dec,  10  per  cent. 
1915,  June,  6J ;  Dec,  5  per  cent. 


Ferreira   Deep.— £980,000,  in  £1  shares.     Mills, 
280  stamps  and  7  tubes. 


Year  ends 
Sept.  30 


Stps.  % 

1913-14  2Slav.668.530  11 


Tons    Sort-  ^Revenue—,  -— Bxpenses-s     ^Proflt-v       Price 
Milled   ing     Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 


Period 


1,236,633    3611  584,475  17/5    652,158    19/5     — 


1914-15  280 
1915-16. 


624.900    9J  1,070,736    34/3    608,714  19/5    462.072    14/10    2i5j 


Dec.  qr.  233    165,860  II4 

300,617 

36/3 

173,842  21/0 

126,775 

15/3 

m 

Jan.    ...  230      54,180  13i 

93,838 

36,6 

56,809  2J/8 

43,C29 

15/10 

u 

Feb.  ...  —       51,410  — 

94,079 

36/7 

55,923  21/9 

38,156 

14A0 

ifi 

Mar.  ...  —        57,480   — 

96,034 

33/4 

68,743  20'5 

37,291 

12/11 

li 

AprU ...  —       53,530  — 

92,236 

34/5 

53,465  20/0 

38,771 

14/5 

m 

Profits  from  accumulated  slimes  treated  are  included  in  profits. 
Dividends— 1914,  March,  25;  Sept.,  25  ;  Dec.  (bonus),  25, 
1915,  March,  25;  Sept.,  171  per  cent. 

Gednld  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Year  ends         Tons    Sort-  ^Revenue^  ^Expenses^      ,^Proflt^      Price 

Deo.  31    Stps.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%       e  £  £  Period 

1914  ..,  53Jav.244,585    lOJ  395.457    32/4    298,489      24/5    96,963      7/11    — 

[Profit  irrespective  of  £10,647  miscellaneous  revenue  in  1914.] 

1915  ...  60      303,440    85  478,499    31/6    325,533      21/5  152,966    10/1    34/6 
1916. 

Jan.     ...  60        26,240      4    42,027    32/0      27,883     21/3    14,144    10/9    37/0 
Feb.     ...  60       25,200    2i    41,498    32/10    27.405      21/8    14,093    11/2    35/6xd 
Mar.    ...  —       26,000    —    44,384    34,1      28,797      22/2    15,587    11/11  456 
April  ...  —       25,100    —    42,127    33/7      27,117      21/7    15,010    12/0    46,0 

Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  In  this  mine  is  both  on  surface  and  underground ;  very 
slight  on  surface. 

Dividends— 1914,  Dec,  5  per  cent. 

1915,  June,  6 ;  Dec,,  5  per  cent. 
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Geldenhnis  Deep.  —  Capital,  £600,000 ;  issued, 
585,753  £1  sliares.  300  stamps,  7  tube  mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  ^Reveime-s^  ^Bxpenses^     ^Proflt-s      Price 

Deo.  31  Stps.  Milled    ing   Amt.  Perton  Amt.  Perton  Amt.  Pertonend  of 

%        i  S,  £  Period 

1914  ...  300     570.600    lOJ  781,568    27/5    652,471    22/10  130,019    4,7      — 

1915  ...   300     638,800    13    813,800    26/5    685,396    21/5    128,404    4/0      \h 
1916. 

Jan.  ...  300       57,100    llh    76,814    23/10    61,984    21/8     14,830    5/2 
Feb.  ...    —       56,100    —     72,217    25/9      53.614    20/11    13,603    4/10  l^-aA 
Mar.  ...    —       61,500    —     79,276    25'9      63,363    20/7     15,923    6/2      li 
April...    —        56,100    —      73,331    26/1      59,654    21/3      13,677    4/10    1' 
1914  returns  and  since  include  yield  from  accumulated  slimes. 
Dividends — 1914,  June,  8| ;  Dec,  10  per  cent. 
1915,  June,  10  ;  Dec,  10  per  cent. 

Goch.— £550, 
four  tube  mills, 
year,  included. 

Year  to       Tons    Sort- 
Deo.  31      Milled    ing 

% 
1914...  360,000  10 
1915...    363,603       12!, 

1916. 
Jan.   ...    30,400       9^ 
Feb.    ...    28,750     U 
Mar.'  ...    30,750      — 
April  ...    29,700      — 

Dividends' 


000,    in    £1    shares.     120     stamps; 
Sundry  revenue,   about  £2,000  a 


.^Hevenue^  .^Bxpensos^       ^-Proflt-s       Price 

Amt.  Per  ton  Amt.  Per  ton     Amt.  Per  ton  end  of 

£  £                        £              Period 

381,143    21/2  258,983    14/6   122,160    6/9      — 

347,649    19/1  251,908    13/10   95,741     6/3      15/0 

30,432    20/0       21,496    14/1      8,936      5/11  14/0 

29,185    20/3       20,473    14/2      8,709     6/1  12/Cid 

31,297    20/4        21,f81    14/1      9,616      6/3  12/9 

31,144    20/11      20,852    14/0    10,292      6/11  12,0 
— 1911,  June,  7J;  Dec,  5  per  cent. 
1915,  June,  5;  Dec,  5  jier  cent. 

Government  Areas.— Capital  £1,400,000,  in  £1 
shares.  At  December  31,  1914,  floating  debt  about 
£240,000.  100  stamps,  10  tube  mills.  Plant  ordered 
to  be  doubled,  or  total  raised  to  rate  of  near  1,100,00C 
tons  a  year.     The  returns  include  sundry  revenue. 

Year  ends      Tons   Sort-  ^Revenue-v  ^Kxpenees-s      ^Proflt^  Price 

Dec.  31  Stps.  Milled  ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

1914.                         %  £  £                      £  Period 
Oct.  16  to 

Dec.  31. ..90     97,700    13i  80,965      16/6  105,433     21/6    23,46S*    ijO*  — 

1915  ...100  576,100     12i  719,620    25/0  558,102    19/4  161,518      5/8  31/3 
1916. 

Jan....    100    50,000     12J     66,477    26/7      49,581  20/0  16,896  6/7  30/6 

Feb....    100    51,000     12       66,452    26/1      50,038  19/10  16,414  6/3  31/0 

Mar...    —     51,300    —        68,748    26/10    52,614  20/8  16,134  6/2  34/3 

April      —     51,0C0    —       70,607    27'8      53,549  21/1  17,068  6/7  38/0 

•  Loss. 

Heriot. —  Issued  capital  £115,000,  in  £1  ahares. 
One  tube  mill. 

Year  to  Tons   Sort-  ^Revenue.^    ^BxpenseB~^    ^Profit.*,         Price 

Deo.31StpF.  Milled  ing  Amt.  Per  ton     Amt.  Perton  Amt.Per  ton  end  of 
%  £  £  £  Period 

1914    ...  70    154,228    16  281,765    36/6     138,197  20/11  120.324  16/0        — 

1916  ...  60    166,600    —  280,606    36/0    170,333  21/10  110,173  14/2       3 
191S. 

Jan.    ...  60     14,000    19}      24,019    34/3      14,727  21/0       9,292  13/3  2J 

Feb.   ...  60      13,100    20}      22,625    34/6      14,201  21/8       8,424  12/10  EJ 

Mar.  ...  60     14,000    —       23,564    33/7      15,056  21/6       8,5C8  12/1  2ft 

April ...  60      13,500    —       23,219    34/4      14,809  21/11      8,410  12/5  28 
Dividends — 1914,  May,  30;  Nov.,  35  per  cent. 
1915.  May,  40;  Nov.,  35  per  cent. 

Jnpiter. —  Capital  issued,  £1,014,200,  in  £1  shares. 
Mill  of  120  stamps  and  6  tubes;  40  stamps  lent  to 
Simmer  Deep  Company.  Operations  resumed  Sep- 
tember 1915. 

Yearends  Tons  Sort-^Rerenue^  — BxpenseB-.N     '-Prn6t-N      Price 

Do"  n  Stps.  Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end cf 
,  1915  %        £  £  £  Period 

(4mn».)      —      79,600    —    78,291    19/8      81,C69    20,'4      2,76S«    -/«•       6/9 

1916. 
Jan.  ...  80  20,600  3.f  23,533  22/10  19,022  18/5  4.511  4/5  7/0 
Feb.  ...  80  21,200  3J  23.601  22/3  19,068  18/0  4,533  4/3  7/3 
Mar.  ..,  —  22,600  —  25,329  22/5  21,270  18/11  4,069  3/6  7/6 
April...  —  21,400  —  22,051  20/7  19,320  18/1  2,731  2/6  7/3 
Gold  reserve ;  Jan.,  860  ;  Feb.,  1,250  ;  Mar.  and  April,  1,260  oz. 

•  Loss. 


Kleinfontein, 

shares;  £175,000  67b 


Capital  issued,  £1,151,540,  in  £1 
'  Debentures.  220  stamps.  Four 
tubes.  Capacity  of  plant  in  use  is  at  present  over 
650,000  tons  a  year. 

Yr.ends  Tons  Sort-  ^Revenue-,  ^Rxpenses•-^  ^Proflt-^     Price 

Deo.  31  Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  end  of 

%          £     ■  £  £               Period 

1914    ...    200  601,000  19  791.722    26/4  628,452  17/7    263.270  8/9 

1916    ...     200     636,150 161 819,910  26/10  547,259   17/2    272,651 8,'8    26/9 

1916. 

Jan.    ...     200      64.400    17  70,198    25/9  48,669  17/11    21.449  7/10  30/0 

Feb.    ...    200      49,000    —  62,724    26/7  46,724  18/8      17,C00  6/11  27/9xd 

Mar.  ...    200      61,700    —  69,885    27/0  49,245  19/1      20,640  7/11  31,3 

April  ...    200      49.250    —   63,641    25/10  46,275  18/10    17,266  7,'0    30/0 

•  Not   innludiiiff  considerable  expenditures  in  connection  with  tli» 
Apex  and  Benoni  sections. 

Dividends — 1914,  June,  5 ;  Dec,  5  per  cent. 
1915,  June,  6;  Dec,  5  por  cen* 


1915-16. 

Oct.  qr.   400 

325,200  —  239,658 

Jan.  qr.  403 

322,600  -  245,226 

Feb. ...     — 

109,000  —    82,328 

Mar....     — 

119,300  —    89,212 

April...    — 

111,600  —    85,645 

2/8 

lA 

2/11 

U 

3/0 

n 

3/3 

li 

3/9 

li 

Knight  Central.  —  £900,000,  in  £1   shares.     120 

stamps.     Tliree  tube  mills. 

Year  to  Tons     Sort-  ^Revenue-v  ,^Bxpenses.^  /-Profit^     Price 

Deo. 31      Stpa. Milled    ing  Amt.  Per  ton  Amt.Perton  Amt.;Pertonendof 
%  £  £  £  Period 

1914...  103iav.  284,960  3  316,076  22/2  273,325  19/2  42,761  3/0  — 
1915...    114i      322,410    —   346,406    21/5    301,559    18/8    44,847    2/9    10/6 

1916. 
J.in.  ...  120         29,000    —    30,339    20/11    26,583    18/4      3,766    2/7      13/9 

Pel —         26,750    —    28,164    21/1      26,145    18/9      3,019    2/4       17/3 

Mar....    —         28,700    —    28,571    19/11    26,489    18/5      2,182    1/6       16/0 
April...   —         28,350    —    30,177    21/3      27,307    19/3      2,870    2/0      15/6 
Dividends — 1910,  Dec,  5  per  cent.     Nil  since. 

Knights  Deep. —  Capital,  743,526  £1  shares  issued; 
£70,600  Five-and-a-Half  per  Cent.  Debentures  still 
to  be  redeemed.  400  stamps,  11  tubes,  capacity 
120,000  tons  a  month. 

Year  ends       Tons    Sort-  —Revenue-,    — -Expenses-N      —Profit-^     Price 
JulySlStps.Milled    Ing    Amt.Perton    Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

[Profits  given  below  Include  water.  Ac.,  revenue.] 

1914-15    400     1,172,920 Nil 878,685      150    705,065    12/1173,620      2/11    13 

14/9    196.110    12/1    43.548 

15/2    197,369    12/3    47,857 

15/1      65,878    12/1    16,450 

15/0      70,001    11/9    19,211 

15/4      64,636    11/7    21.009 

Gold  reserve  :  Dec,  Jan.,  3,255  ;  Mar.,  3,673  ;  .\pril,  4,430  oz. 

Dividends — 1914,  June,  5  ;  Dec,  5  per  cent. 

1915,  June,  7^;  Dec,  7  J  per  cent. 

Langlaagte  Estate.'— Capital  £950,000;  igaued, 
886,500  £1  shares.     200  stamps;  five  tubes. 

Year  to             Tons       ^Revenue^  ..-Expenses—,       ^Profit-*,  Price 

Deo.  31  Milled      Amt.  Perton      Amt.  Per  ton  Amt.  Perton  end  of 

£                          £                        £  Period 

1914  ...    589.619    710,257    24/0  530,843    18,0      186,854    6/4  — 
[Profits  include  estate.  Ac.,  revenue  for  1914.  £6.481.) 

1915  ...    612,297    712,676    23/3  646,949    17/10    166,625    6/5  19/3 
1916. 

Jan.          ...      51,916      60,924    23/6          47,648    18/4        13,276    5/2  EO/6 

Feb.          ...      46,007     56,848    24/8          46,624    19/9         11,224  4/11  18/6xd 

Mar.          ...      69.195      61,187    20/8  48,082    16/3         13,106  4/5  19/6 

April        ...      49,498     56,555    22/10  43,526    17/7         13,029  6/3  20/0 

Dividends — 1914,  June,  5  ;  Dec,  5  per  cent. 

1915,  June,  75;  Dec,  7i  percent. 

Main     Reef    West.— Capital,   £491,188,    in  £1 

shares;    £256,223  Six  per    Cent.    Debentures.  120 

stamps,    three    tube    mills;    capacity,    85,000  torn 
monthly, 

Yearends  Tons    Sort- ..-Revenue-,    ,--Bxpenses— ,     y^Proflt-.^    Price 

June 30  Stpa.    Milled    ing  Amt.  Perton  Amt.  Perton  Amt.  Perton  end  ol 
%         £  £  £  Perio.| 

1914-15    100      269,520    lOi    318,713    23/8    267,838    19/11  80,875    3/9     7/0 

1916-16. 
Sopt.qr.  no  76,100    lOJ    85,297    22/8      73,595    19/7    11,702    3,1      7/0 

Dec, qr.  110  77,140  11  83,825  21/8  71,938  18'8  11,837  3/0  6  0 
Jan.  ...  110  25,610  llj  2J.448  22/2  21.900  19/6  3,548  2/8  8,'9 
Feb.  ..,  —  25,740    —      28,277    21/11    25.231    19/7       3,046    2/4    9/0 

Mar....  —  26,870    —      29,399    21/11   26,187    196        3.212    2/5    9/3 

April     —  26,000    —      27,301    21/10  24,240    19/5         3,061    2.5    8  6 

Dividends — 1912,  June,  7J  ;  Deo.,  5  per  cent.     Nil  since. 

Meyer   and    Charlton Capital  £200,000,  in  £1 

shares.      Two  tube  mills. 

Year  to  Tons    Sort-^Revenue-,  ..-BxpeTises-,    .--Proftt-s       Price 

Deo.  31  Stps.    Milled  ing    Amt.  Perton  Amt.  Per  ton  Amt.Per  ton  end  of 

%        £  £  £  Period 

1914  „    75    177,153    3}  408,479     46/1  163,170    17/3      265,309    28/10     — 

1916  ...    75    176,421  —    402,526    46/6  159,807    18/1      242,719    27/5     6H 
1916. 

Jan.    ...  75  15,000  6  34,497  46/0     14,129  18  10  20,368  27/2  6 

Feb.    ...  75  14,056  5  33,629  47/8     14,206  20/2  19,324  27/6  6Jid 

Mar.  ...  —  14,990  —  35.471  47/3     14,793  19,8  20.678  27/7  5ft 

April  ...  —  14,565  —  31,185  46/11  13,953  19/2  20.232  27/9  51 

Dividends  _1914.  June,  35  ;  Dec,  35  per  cent. 

1915,  June,  40;  Dec,  40 -(-10 bonus  =  50  per  cent 

Modder  Deep.  —  Capital  £500,000,  in  £1  sharea. 
Sixty-stamp  mill — six  tubes — started  December  14, 
1914.  Capacity  of  plant  at  present  about  36,000  tona 
monthly.  Arrangements  made  to  increase  to  total  of 
40,000  tons  monthly.  Sorting  both  below  ground 
and  on  surface.  In  table  below  only  the  above-ground 
sorting  percentage  is  given. 

Year  ends         Tons    Sort-  ^Hevenue-^  ^Expenses-^     ^Proflt*^    Price 

Deo.  31    Stps.  Milled   Ing  Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

%       £  £  £  Perioil 

1915  ...    60    390,000     —   672,999    34/5    333,274    17/1  339,725    17/4     £A 
1916. 

Jan.  ...     60      34,600       7     63,467    36/8      28,672    16/7    34,795    20/1  6 

Feb. ...      60     34,000     —     63.030    37'1      28,676    16/10  34,354    20/3  6ft 

Mar...,      —      36,000     —      66,945    37/0      29,782    16/6    37,163    20,'6  6i 

April        —      32,300     —      60,439    37/5      27,232    16/10  33,207    20/7  6ft 
•  Prolita  include  sundry  revenue. 
Dividends — 1915,  June,  10  ;  Dec.,  25  per  cent. 
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Modderfonteln.— Capital,      f  1.400,000,     in     £i 

shares.  Six  tiiho  tnilla  in  use.  Present  capacity  of 
plant,  52,5(_)0  tons  per  month.  Additional  plant  of 
capacity  of  40.000  tons  monthly  arranged  for,  to  raise 
total  capacity  to  about  1,100,000  tons  a  year  by  1917. 

Tauto  Tom  Sort-  ^Revenue-^  ^BipenM^-.    ^ProBt-.>         Price 

JnneJOStM.  Milled  Inij.    Amt.  Perlon  Ami.  Perlon  Ami.  Perton  endof 
%,         e  e  e  Period 

1914-15   180    611,600     17    l,lt>9.691    33  J  486,241    15/11  683.460    22/4  14i 


1915-16. 

Sept.qr.  18C  156.000  17i 

Dec.  qr.  180  157.500  18 

J«n.  .„  180  53.500  16i 

Fe«>.  ...  —  61.000  — 

>I>r.  ...   —  56.000  - 

.iprll...   —  5J.4C0  — 


297,983    33/2  133.912  17,^  164.071  21/0  15i 

323.621    41/2  134,760  17/2  188,871  24/0  15J 

106.149    39;3    46.575  17,0  69.573  22/3  16^ 

1C6,C89    41,7    44,4iJ  176  61,656  242  16,ixil 

12l.34<:«  44  I    49.452  18/0  71.894  26/1  16i 

109,080    40,10  46.660  17  5  62.620  23,5  164 


£ 

Perlo<l 

17,059  1010 

lA 

76,394    9/5 

U 

72,426    9/0 

lA 

76.985    8/11 

lA 

76,868    9/6 

1.,', 

Returns  Include  profit  from  aocumuUted  sllmea. 
•  •'  YIelil  apiirociaMy  ftlwvo  value  calltxl  f"r  by  the  ore  re-serves.", 

DiHdends — 1914,  Jane,  15:  Dec,  15  per  cent. 

1915.  June,  lej ;  Dec,  16J  per  cent. 

Modderfonteia  B. — Issued  capital  £700,000,  in  £1 
shares.  Plant  of  capacity  to  deal  with  540,000 
tons  a  year. 

Te«r  to  Tons  Sort-    ^Revenue-*.    .^Kxpensoa-.^     .,-Profit^       Price 

Deo.  31Stpe.  UlUekl  lug     Amt.Perton   Amt.  Per  ton  Amt.  Per  ton  eud  of 


1914 
1916 

1916. 
Jan.  ...  96 
Feb.  .„  — 
Mar.  _.  - 
April...  - 


S8j  440.000  10    790.132    3611342.323 
95    509,700  16 1,033,618   40/6    403,746 


45,500  141  100,014    «4,'H  37,771 

45,000  —      94,815    42 1  38.920 

46,500    -      98,3<2    42  3  41,228 

46,000    —      93,583    40  8  39,846 


£  Period 

15/7    447.8C4  20/4        — 

15/10  629,773  24/8  Sj 

16/11    f2.243  £8,0  6ft 

17/3     55,695  24/10    6ixd 

17/9     57,114  24/6  5.5i 

17/4     53.737  23/4     6J 


Robinson  Deep.  — 500,000  Cumulativo  Preference 
"A"  shares,  representing  former  £1,000,000  in  £1 
shares;  200  stamps  and  10  tube  mills,  capacity  CSiOOJ 
tons. 

Tear  end!         Toni    Sort- ^Revenue^  ^Rjponiea^    ^ProOt^        Price 
Mar.3l    Stpi.  Milled    Ing     Amt.  Per  Um  Amt.  Per  ton  Amt.  Per  ton  end  or 

%       e  e  <: 

l91415...U9«v.  585.730  8J«v.827,214  28/3  510,156  17  5    317,059  1010 

191616. 

Juneqr.130       162,000    64    224.663  27/8  148.269  13/3 

S«pt.<ir.l53Jav.  161,100    7     223.368  279  160,943  18/9 

Dec.  qr.  160       172,100    (I,     232,914  27/1  156.9J1  18/2 

Mar.  qr.  —       161,400    —      232.683  28  9  165,725  19/3 

Year...  666,600    —     913,628  27  6    610,868  18,4    302,670    9/1        1,\, 

1916-17. 
April,..  —  61.300    —       76,124  29,8     49,862  19/5      26,262  10/3        1 

Reserve  gold  :  Jan.,  3.017  ;  Feb.,  1,907  ;  Mar.  and  April,  2,507  oz. 
Dividends— 1915,  June,  10  per  cent. 
1916,  Jan.,  10  per  cent. 

Robinson  CM.— £2,750,000,  in  £r,  .•shares.  Si.v 
tube  mills.  Sundry  revenue  and  accumulated  slimeg 
profit  not  included  in  yearly  figures. 

year  to  Tons    Sort-^Revenue^    ^Kxpensei-s      ^Profit—     Pike 

Dec. 31  Stps.  Milled  \i>k   Amt.  Perton  Amt.  Per  ton  Amt.  Per  Ion  end  o( 

1915  ...  250    688,800     3; 

1916. 

74.674  25/3 
68,557  24/4 


Dividends — 1914,  June,  25  ;  Dec.,  30  per  cent. 
1915.  June,  32 J;  Dec,  36  per  cent. 


Nonrse  Mines.  —  Issued  capital  £827,821,  in  £1 
shares.  Mill,  260  stamps,  7  tube  mills,  making 
capacity  about  60,000  tons  for  the  month. 

Yaarends  Ton>  Sort-  ^Revenne^    /-Bxpenaes->,      ^Proflt->  Price 

June  30  Stp*.  Hilled  ing  Amt.  Perton  Amt.  Per  ton  Amt.Perton  end  of 
%         £  e  £  Period 

1914-15...  260    602.100    14    789.481    26/3     631,438    21/0    158,043    5/3    U 

1915-16. 
Sept.qr.  2S0  173,000  13  201.872  23/4  172,934  20/0  28,968  3/4  Wg 
Dec  qr.  260  172.700  13J  206,609  24  0  169,043  19/7  37.558  4/5  fj 
Jan.  ...  2«  56,23J  131  66,933  23,10  64,590  19/5  12,403  4/4  } 
P*b.  ™  —  52,000  —  62.571  241  52.113  20/1  10.458  4/0  |§xd 
Mar  ...  —  54.100  —  64.974  24/0  65,672  20/8  9,212  3/4  ?i 
April...    —       49,040    —      57,083    23;3        61,120    2010     5,963    25  160 

Monthly  profits  include  revenue  from  accumulat«d  sllmea. 

Dividends— 1914.  June,  8f  ;  Dec.  8f  per  cent. 
1915.  June,  5 ;  Dec.,  5  per  cent. 

Primrose — £325,000,  in  £1  shares.  Sundry  re- 
venue, say  £390  per  month,  included  in  1915  figures. 
Two  tubes  since  December  1912.     No  sorting  done. 

XSyJ?  o.  2?,1'.  ^Re^enuc     ^Eipensee^      ^Proflt-v        Price 

ute.il   btpe.     Milled     Amt.  Per  ton  Amt.  Perton  Amt.  Perton  end  of 

e  £  £  Period 

1914  ...  167Jav.275.800    307,425    22/3    172.518      12/6    134,934     9/9        — 

1915  „    140       260,550    230,100    177    160,032      12'3     70,068      5,'4    9/6 
1916. 

Jan.   ...  140 

Tab.  ...  140 

Mar....  — 

April...  — 


22,200 

20,000 
25,000 
21,500 


16.496  14/10    13,463 

16,018  16/0      13,169 

17.527  16/3     14,096 

16,459  15  3     13,428 


12/4 
13/3 
12/4 
12B 


3,043 
2,859 
3,421 
3,031 


2/6  9/0 

29  6,'6xd 

2/11  5/6 

2/7  6,0 


Dividends— 1914.  June.  20;  Dec.,  20  per  cent. 
1915.  June,  20;  Dec,  7J  per  cent. 


Randfontein  Central.— Capital,  £4,500,000;  issued 
£-l.;^-l.;3,7uu  m  £l  shares.  £2,918,400  of  6%  Deben- 
tures, repayable  at  rate  of  £150,000  per  annum 
Plant:  1,000  stamps,  29  tube  mills. 

D^'3Tstn.    Mufi!?     r^r^^"^        .-Bxiwnses.^      ^Proflt^      Price 
uee.3i  btpe.  Milled     Amt.   Per  ton    Amt.    Per  ton  AmuPer  ton  end  ot 

£  £  £  Period 

1914...  907av. 2.493,384  2,885,699    23,2    2.071.825    167  813.774    6  6 
1915  ...  949av.  2,466,520  2,886,158    26/5    2,227,286    18/1    658,872    6/4 


1916. 
Jan....  950 
Feb.  ...  960 
Mar.  „.  709 
-Vpr.  -.  700 


200,590 
172335 
187,278 
167.209 


242.152  241 

225.556  26/1 

240.225  25/7 

230,188  27/7 


187,646    18,'8  54.506  5/5 

172,623    19,11  62,913  6/2 

175,225    18/8  65,000  6/11 

167,772    23.1  62,416  7,'6 


10/0 

100 
9/10 
13/6 
11/6 


...P'^n*"^"^^^^'   ^^■'   ^  P*""  <^°'-     W15.   Jn"«.   n  per 
Vo',?^-  2^  per  cent.     1914,  June,  nil ;  Dec,   nil. 
iai6,  June,  2J  per  cent.;  Dec,  nil. 


£  £  e 

959,252  27/11  468,249    13/8   491,003 


14,'3 


Period 


Jan. ...  250 
Feb. ...  — 
Mar....  — 
April...  — 


69,000  24 

65,900  — 

59,000  — 

56,400  — 


40,981  1310  33.693 

40,036  14/2  28,521 

70,669  23A1    41,405  14/0  29,264 

68,266  24/2      39,462  14,0  28,804 


11/5 
10/2 
9/11 


Ixd 

1 


10,'2    1 


^Revenue^  z-Bxpenses^  ^ — Profit— s  Price 

Amt.  Perton   Amt.Perton  Amt.  Perton  end  of 

£  £  £  Period 

89D.976    24/4    610,562    16/7    285,414    7,'9     — 
945,946    23;11  667,853    16;11  278,093    7/0     I'.J 


Dividends— 1915,  June,  8;  Dec,  6  per  cent. 
Rose     Deep.— Capital,  £700,000,  in  £1  sharea,  all 
issued.     Seven  tube  miUs. 

rear  to  Tons   Sort- 

Dec. 31  Stps.  MUled  ing 
% 

1914  ...  300  735.122    144 

1915  ...  300  789,700    13i 
1916. 

Jan....   300  67,900  13  79,602  23/5  69,994  17/7  19,608  5/10  li 

Feb.  ...  300  65,400  12  79,312  24/3  59,109  18/1  20,203  6/2     l^xd 

Mar. ...  —  71.000  —  84,952  23/U  62,004  17/5  22,958  6/6     12 

.Vpril...    —  65,200  —  78,165  23/11  67,«2l  17/7  20.734  6/4      U 

Dividends — 1914,  June,  20;  Dec,  15  per  cent. 
1915,  June,  17J  ;  Dec.,  15  per  cent. 

Simmer  and  Jack.— £3,000,000,  in  £1  shares; 
320  stamps  and  seven  tube  mills;  monthly  and 
quarterly  results  include  sundiy  revenue. 

Year  ends         Tons  Sort-  ^Revenue-.^      ^.-BxpenseB-^    ^Proflt-s    Price 
June  30  Stps.  Milled  ing.  Amt.  Per  tonAmt.  Per  ton  Amt.Perton  end  of 
%         £  £  £  Period 

1914-15.. .320      808,300    2    868,008    21/5     533,452    13(2      334,556    8/3  11/0 
[£26,016  rental  and  interest  revenue  tor  1914-16.] 
1915-16. 
Sept.qr.320       209,200  3J  227,829    21/9      142,641    13/8 
Dec  qr.  320     203,400   —  226,307    22/3     142,189    13/11 
Jan.  ...'  320       66,500    2;     73,427    22/1       46,728    14/1 
Feb.  ...    320    [64,000    24     72,234    22,T       45,594    14,3 
Mar.  ...     —      66,700    —     73,736    22/5       49,629    15/1 
April...     —     63,300    —     68.769    21/8       46.290    14;7 

Gold  reserve  :  Feb.,  4.680  ;  Mar.,  3,630  ;  April,  3,180  oz. 
Dividends — 1914,  June,  5 ;  Dec,  5  per  cent. 
1915,  June,  5;  Dec.,  5  per  cent. 

Simmer  Deep. — Capital  issued,  £1,650,000  in  £1 
shares.  There  are  £554,600  of  Five-and-a-Half  per 
Cent.  First  and  £237,500  of  Five  per  Cent.  Second 
Debentures.  Ten  tube  mills.  Profits  include  sundry 
revenue. 


85,188  8/1  8/6 

84,118  8/4  9/6 

26,699  8,1  55 

26,640  8,'4  ^ 

24,107  7/4  I 

22,479  7/1  i 


Yflar  to 
Uec.31 

1914  ™ 

1915  ... 
1916. 

Jan. ... 
Feb.  ... 
Mar. ... 
April... 


Tons    Sort-  ^Revenue-s    .^Bxpenses-^,     .^Proflt-s    Price 

Stps.  Milled    ing   Amt.   Perton  Amt.  Perton. Amt. Pertonendof 

%         £  £  £  Period 

18J       643,000    H    534,062    16  7      495,C24  15/5    39,037    1,2      — 
198av.  769,100    3     628341    16/4      679,030  15/1      49,311    1/3      2/3 


220         65.400     3J     56,054    16/10  50.748  16/7  4,3C6  1/3 

220          61,100    3      54,945    17/U  49,797  16/3  5.148  1/8 

—  63,700    —    56,943    1710  52,842  16/7  4.101  1/3 

—  58,700    —    6C,873    17/4  48,019  16/4  2,864  1/0 

Gold  reserve  :  Feb.,  715  ;  Mar.,  215  oz. 


2/9 
2/lC} 
2/6 
2/3 


Sub  Nigel.— Capital  £475,000  in  £1  shares.  Issued, 
£431,580. 

Year  ends         Tons  Sort-    -— Revenue-.^  -— Expenees-^     -^Profit— ^     Trice 
June30  Stps.  Milled  iug     Amt.  Perton  Amt.  Perton  Amt.  Perfeoa  end  of 


£  £  £ 

25    58,470    28i    116,680    40,0    104,970    36/0    11,710      VO 


1915 

1915-16. 
Sept.  qr.  30    20,920    26 
Dec.  qr.    30    23.000    — 
Jan.    ...    30      7,380   26} 
30 


Period 
8,« 


40,105    384     32,439    31/0      7,666     7/4  lC/0 

43,216    37/7      33,837    29/5     9,409      8/2  10/0 

16,187    43/10    11,984    32/5      4.2C3    116  | 

»eb.  ...    30      7,490  22i      15,136   40/5      11,421    30/6      3,715      9/11  H 

Mar.  ...    —       8,420   —       16,872   40/0      13.425    31/10     3,447      9/2  i 

April;...  —       8,100  —       17,011    42/0      12,943    320       4.068    10/0  i 
Gold  reserve:  Jan.,  Feb.,  Mar.,  April,  l,720oz. 

Dividends — 1912-13,  7.}  per  cent.  1913-14,  5  per  cent. 
1914-15,  Dec,  2 J  per  cent. ;  June,  nil. 
1915-16,  Dec,  2^  per  cent. 
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Transvaal  G,  M.  Estates.— £604,225  in  £1  shares; 
£77,992  of  5%  Debentures.    Three  tube  mills. 

Tear  ends          Tons  ^Revenue^  ^Bxpenses^     ^  Profit^  Prlc^ 

Mar.  31    Stps.  Milled  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

£  £  £  Period 

1914-15 ...  75     161.910  408,197    50/5  184,761    22/9    223,746    27/8  li 

1915-16, 

Juneqr.    75       36,835  85,847    46/7  41.568    22/7      44,279    24/0  \^ 

Sept.  qr.    75       38,985  91,220    46/9  46,900    24A      44,320    22,8  IJi 

Dec,  qr.    75       41,650  84.696    40/9  50,181    24/3      34,215    16/6  l,?, 

Mar.qr.  —       46,945  93,642    35/U  59,229    25/3     34,413    14/8  l.H 


Year    ...  —      164,315    355,405    43/1       198,178    24/1    157,227    19/2        IJ.5 

1916-17. 
-Vpril  ...  —       15,780      31,740    40/3         19,293    24/5     12,447    15/10       IJ 

Dividends— 1915,  March,  12j  ;  Sept..  10  percent. 
1916,  March,  10  per  cent. 

Unified    Main    Reef,  —  X250,000,    in  XI    shares. 

Tube-mill  plant  has  been  erected. 

Tear  to  Tons  Sort-  ,.-Revenu6-s  ..-Expenses-^  ^Proflt^  Price 
Deo.31  Stps.  Milled  ing  Amt.Perton  Amt.  Per  ton  Amt.  Per  ton  endof 
%        £  £  £  Period 

1914  ...    60    155.540    15    169,450  21,'9    108.122      13/11 61,328     7/10       — 

1915  ...    60    161,940    I31  166,061  20/6    106,138     13/1    59,923      7/5       » 
1916. 

Jan.    ...    60      13,850    13     14,086  20/4       9,501      13/10    4,585     6/6  ^ 

Feb.    ...    60      12,750    13      13,484  21/2       9,142      14/6      4,342     6/8  jixd 

Mar.    ...    —      14,200    —      14,211  20/0        9,809      14/0      4,402      6/0  ^ 

April  ...    —      13,800    —      13,336  19/4        9,230      13/7      4,056     5/9  JJ 
Dividends_1914,  June,  10;  Dec.,  10  per  cent. 
1915,  June,  10  ;  Dec.,  10  per  cent. 

Van  Ryn.— £500,000,  in  £1  shares.  Batteries, 
180  stamps.  Six  tube  mills.  Present  capacity  about 
rate  of  450,000  tons  a  year.  « 

Tearto  Tons    Sort-  ..-Hevenue^  .^Expenses^    ^Proflt-N  Prlc 

Juno30   Stps.  Milled    ing    Amt.  Perton  Amt.  Perton  Amt.  Perton  endo 
%        £                      £                    £                 Period 

1914-15  140      462,920    75    531,014      25/1    332,645    14/4  248,369    10/9  3^ 

1915-16. 

Sept»qr.l40      115,160    73  137,017     23/10    81,731    14/2    55,286      9/7  2}J 

Dec.  qr.  140     115,180      8  140,457      24/5      83,428    14/6    67.029       9/11  2J5 

Jan. ...  140        39,000      8    47,146      24/2      28,990    14/10  18,156        9/4  2ft 

■  Feb....  140        37,000      8     45,101      24/4      27,912    15'1    17,189        9'3  Zh. 

Mar....  —        39,100    —    48,660      24/8      29,164    14/9    19,196       9/11  2i 

April...—        38,350    —    46,614      24/4     28,415   14/10   18,199       9/6  2.;!, 

Dividends— 1914.  June,  22i  ;  Dec,  22J  per  cent. 

1915.  June,  22^;  Dec,  17J  per  cent. 

Van  Ryn ^Deep.— Capital,  £1,196,892,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 

Tons    Sort-  ^Revenue—,    /-Expenses—,     /—Profit—,    Price 
stps.  Milled    ing   Amt.Perton  Amt.  Perton  Amt.     Per    endof 
%         £  £  £        ton   Period 


1914  ... 

77i 

483,090 

lU 

805,918  33/4 

394,912 

16/4 

411,036 

17/0 



1915 

1916. 

Jan.     .. 

80 

518,710 

13 

950,158  36/7 

424,303 

16/4 

526,165 

20/3 

2sS 

.    80 

43,900 

Hi 

81,294  37/0 

36,290 

leao 

45,004 

20/2 

3i 

Feb.    . 

.    83 

43,000 

— 

82,829  38/6 

37,786 

17/11 

45,013 

20/7 

2j^xd 

Mar.   .. 

.   — 

47,000 

— 

86,914  37/0 

39.838 

17/4 

47,076 

19/8 

Z^ 

April  .. 

.  — 

42,900 

— 

82,543  38/5 

36,463 

17/0 

47,080 

21/6 

3i 

Dividends— 1914,  June,  Vl\  ;  Dec.,  12^  per  cent. 
1915,  Juno,  15  ;  Dec,  17J  per  cent. 

Village   Deep £1,060,671,    in    £1    shares.     180 

stamps;  seven  tube  mills. 

Yr.ends  Tons  Sort-  /-Revenue-^  .—Expenses^  ^Proflt-s       Price 

Dee.  31  Stps.  Milled    ing  Amt.Perton  Amt.  Per  ton  Amt.  Per  ton  end  ot 

%  £  £                      £               Period 

1914    ...  180  601,454     11  839,397    27/10  530,584    17/7  308,813  10/3    — 

915  ...    180  622,220    li  886,221    28/6    590,786    18/11  295,435    9/7    1{ 

1916. 

Jan.  ...   180  54,400     12i  75,769    27/10    56,321    20/8  '19,448    7/2    1?J 

Feb.  ...  —  49,900     —  73.454    29/5      53,461    21/5     19,993    8/1    nYxd 

Mar.  ...   —  54,700     —  79,276    28/11    56,655    20/8      22,621    8/3    IS 

April 49,700      —  75,651    30,5      54,175    21;9      21,476    8/8     1J3 

•  Decreased  profit  owing  to  lower  yield,  believed  to  lie  temporary,  au<:t 
increased  costs  owing  to  abnormal  expenditure. 

Dividends — 1914,  June,  10;  Dec,  11 J  per  cent. 
1915,  June,  10;  Dec.,  llj  per  cent. 


Reef.— ^472,000,    in    XI    shares. 


Village     Main 

Six  tube  miUs. 

Year  to  Tons     Sort-  /-Revenue^  ^Expenses^-x    ,^Proflt-,^     Price 

Deo.  31  stps.  Milled     ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1914  ...    190  378,500      17    685.619    36/3    346,274  18/3    339,245    18/0      — 

1915  ...    160    301,610    15i   600,553    33/2    326,453  21/7    174,100    11/7     1 
1916. 

Jan. ...  160  24,150  19  30,879  25/6  24,459  20/2  6,420  5/4  1?^ 

Feb. ...  —  23,680  —  34,895  29/3  25,891  21/7  9.004  7/8  1,^ 

Mar. ...  —  22,800  —  38.246  27/4  27,951  20/0  10,293  7/4  l^^, 

April...  ^  27,000  —  40,720  30/1  26,162  19/4  14,558  10/9  1 

Dividends — 1914,  June,  35 ;  Dec,  35  per  cent, 
1915,  June,  20  per  cent,;  Dec,  nil. 


West  Rand  Consolidated.— X2,025,000,in  2,000,000 

Ordinary  shares  of  £1  and  25,000  Deferred  shares  of 
£1  each,  £444,410  Convertible  Six  per  Cent.  Deben- 
tures in  issue.  Plant  capacity  about  36,000  tons  per 
month. 


Year  to 
Deo.31 

1914  . 

1915  .. 
1916, 

Jan, 
Feb.     .. 
Mar.»  .. 
Apr.     ,. 


Tons    Sort-  ,,-Revenue-s,  /^Expenses^    ^Profit-^     Price 

Stps.  Milled   ing    Amt.  Perton  Amt.  Perton  Amt.Perton  end  of 

%  £  £  £  Period 

..  100    310,750    15    377.233    21/3    303,945    19/10  68.288    4/5       — 
,    100    369,100   12:;    451,215    24/5    348,106  18/10  103,109    6/7     8/6 


S/0 
7/0 
8/0 
7/6 


100     31,900    12i  38,221    23/11    29,830    18/8      8,391      5/3 
100     31,200    135  37,368    23/11    29,525    18/10    7,843       5/1 

—  31,960    —    39,257    24/7      31,9*4    20/0      7,313      4/7 

—  33,380    —    39,765    23/6      31,057    18/4      8,708      5/2 
•Decrease  in  profit  due  to  breakdown  of  tailings  wheel. 

Witwatersrand  Deep — .£550,000,  in  JL\  shares, 
£32,200  of  Five-and-a-Half  per  Cent.  Debentures  now 
in  issue.     Four  tube  mills. 

Year  to  Tons    Sort- ^Revenue^  ^Expenses^      ^Profit^    Price 

Dec.  31  stps.  Milled     ing   Amt.  Perton  Amt.Perton  Amt, Per  ton  endof 

%         £  £  £  Period 

1914  ...  245    517,975      10      677,654    25/2    426,386    16/6    261,168    9/8     — 

1915  ...  245    518,562      10      658,809    25/5     444,970    16/2    213,839    8/3    Ift 
1916. 

Jan.  ...  245      43,600       8J      52,510    24/1      36,310    16/7      1P,200    7/6  1^ 

Feb,...—       39,620      —       49,374    24/11    35,339    17/10     14,035    7/1  Irixd 

Mar..,.  —       43,780      —       53,480    24/6      38,331    17/6      15,119    7/0  \h 

April    —       41,870      —       48,769    23/4     35,646    17/0       13,123    6/4  1^^ 
Dividends — 1914,  Jane,  15  ;  Dec,  Yl\  per  cent. 
1915,  June,  15;   Dec,  13f  per  cent. 

Witwatersrand  (Knight's).— £469,625,  in  i£l 
shares.  Sundry  revenue,  say  £2,000  a  month, 
included  in  profits  below.  Mill  225  stamps  ;  five  tubes 
added  October  1913 ;  total  capacity  about  45,000  tons 
per  month. 

Year  to  Tons    Sort-  /-Revenue^    ^Bxpenses^    ^Proflt^    Price 

Dec.  31    Stps.  Milled    ing  Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       £  £  £  Period 

1914...  211}av.503,160    14    607,225    24/1    323,212      12/10  284,013    11/3      — 
1915 ...  215      504,800    15    616,395    25/7    345,944      13/8    300,451    11/11    2J 

1916. 
Jan....  215      43,200    11      64,211    25^      30,181      13/11    24,030    11/2     2 
Feb....    215     40,850    \\\    54,075    2S/5     33,382      15/10    23,693    11/5    2Hxd 
Mar....   —       45,500    —      56,312    24,-9     32.309      14/3    24,003    10/6     2J3 
April      —       43,350    —      54.163    25/0     30,146       14/8    24,017    10/4      2i 
Disidends — 1914,  June,  25;  Dec,  25  per  cent. 
1915,  June,  25  per  cent. 

Wolhnter ^860,000,  in  ^1  shares.     Four  tubes. 

Year  Tons  Sort-  ..-Revenue^    ^Expenses-^,      ..-Profit->.     Price 

ends     Stps.    Milled  ing  Amt.  Perton  Amt.  Perton  Amt.  Per  ton  end  of 
Oct.  31  %  £  £  £  Period 

1914-15      120  406,050  15   494.236    24/4    341,225    16/10  153,011       7/6    \yO 

1916-16. 
Jan.  qr.  120  101,550  lOi  130,646  25'0  89,635  17,1  41,011  7/11  10/0 
Feb.  ...  —  33,900  —  42,770  25/2  30,588  18/0  12,182  7/2  10/3 
Mar.  ...  —  36,050  —  44,317  24/7  31,847  17/8  12,470  6/11  11/0 
April  ...  —  34,450  —  44,300  25/8  30,766  17,10  13,544  7/10  11/0 
Dividends— 1914,  April,  6i ;  Oct.,  %\  per  cent. 
1915,  April,  6J  ;  Oct.,  6j  per  cent. 


ABBONTIAKOON,— Issued   capital,  £625,457   10s.,  in  10». 
Bharea. 

Price  of 
Total  Share 

Year  ends     Tons     /.-Gold  Value*.^     /.-Espenses->^      ^Profit.^      end  of 
Dec.  31      Milled         £      Per  Ton        £     Per  Ton      £  Per  Ton   Period 

1913  ...    108,500    235,628      43/5       146,687      27/0      88,941    16/5         7/6 

1914  „.    131,762    263,757      33/6       169,229      25/9     81.628    12/9  — 

1915  „.    133,103    266,132     39/1       180,780     27/2      79,352    11/11       7/6 
1916. 

Jan.        ..,    10,904      18.033     32/10       16,527      30;2       1,506     2/8  8/0 

Feb.        ...    10,094      18.902     37/5         16366     31/5       3,048     6/0         7/6 
Mar.       ...    10,526      23,487      44/8         16,116     30/8       7,341    14/0  7,'6 

•  Includes  golil  from  tube  mills. 
Dividend!!— Account  1914,  .May,  5rf. ;  Nov.,  6rf. ;  Dec  ,  W. ; 
June,  td.    Total,  2«. 

ASHANTI  OOLDFIELDS. —  Issued  capital,  £220,611  8s.,  in 

1,103,057   shares  of  4,'^.    each.     Recent   monthly  returns,   in- 
rluding  cyanide,  have  been  as  under  : — 

, Value* — „      ^Tolal  Cost^    ^iProflt*^    Price 

Year  ends       Tons  Per  Ton  Per  Per  end  of 

June  30      (2,000  lb.)      £         (2.C00  lb.)       £         Ton  £     Ton  Period 

1913-14    ...   117,867      443,569       75'2        289,980    49/2    153,589    26/0        J 
1914-15    ...   131,004      447,061      68/3        284,765    43,6    162,296    24,'9    16/6 

1915-16. 
SepUqr....  36,279  114.661  64/11  72,921  41/4  41,640  23/7  17/0 
Dec.  qr.  ...  34,230  117,234  68/6  76,755  44/10  10,479  23,'8  17/9 
Jan.  ...  11,268  40,374  71/8  25,241  44/10  15,133  26,10  la-S 
Feb.  ...  11.475  40,477  7B/7  24,015  41/10  16,462  28/9  18/9 
Mar.  .,.  12,004  40,644  67/8  24,590  40/11  16,054  26,3  19,0 
April      ...      12,085       40,917       67/8  —         —  —       —     18,9 

•  Including  result  of  treatment  of  accumulated  slimes. 
Note, — The  "total  cost"  item  includes  working  costs  at 
mine,  provision   for   depreciation,    full  development    outlay, 
royalty  (5  per  cent,)  and  London  expenses. 

Dividends  per  cent.— 1911-12,  75;   1912-13,  87A ;   1913-14, 
86 J;  ISl'*.  68 J;  1915,  July,  25;  Nov^,  25  ;  Mar,, 20. 
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LEOPOLDINA  RAILWAY. 

I.AUOELY  owing  to  tlio  fact,  tlml  tlie  greater  portion  ot 
tile  l*.>l-t-l.j  coffee  crop  wus  t-nrried  by  tlio  Leopoldina 
Huilwiiy  ill  ilie  early  part  uf  ll'la,  llie  trallics  of  tlie 
("ompany  so  far  in  the  current  year  hnve  shown  con- 
sidenil'le    falling    off,    tiio    decrease    to    date    being 
i;l'Ji2AM.tO.  or  nearly  33%.     The  Company  has,  more- 
over, experienceil  several  weeks  of  heavy  rain,  wliicli 
has  considerably  interfered  with  transport   business. 
llowevor.  in  the  opinion  of  the  (leneral  Managei-,  th'; 
outlook  on   the  whole   is  encouraging,   although,    of 
couree,  much  depends  on  the  situation  of  the  foreign 
coffee  market  and  on  adequate  shippujg  facilities  l)eing 
available,      rnfnrtunately,   exciiange    is    still    against 
the  Company.       The  recovery  this  week   to   12iifi. 
should,  however,  l)e  noted.     On  tlie  other  hand,  the 
coffee    crop     is    expected    to    exceed    that    of    Inst 
year,     and     the     prospects     of     the     sugar     crop 
ore     reported    to     be     excellent.       The    traffic     in 
general   goods  is    also   steadily  increasing,    which   is 
an    encom-aging    sign.       Owing    to    the    War    the 
extension  programme  of  the  Company  is  being  con- 
siderably modified  pro  tern.     The  two  extensions  which 
were  in  hand  wlien  war  broke  out  have  been  completed 
and  are  now  open  to  traffic,  adding  sorrie  45  miles  to 
the  system  operat<>d.     Put,  iw  ilip  Chainnan  pointed 


out  at  the  meeting  this  week,  iliu  present  liniii  is  most 
inopportune  to  attempt  to  embark  on  any  fresh  capital 
expenditiMc,  and  for  the  present  further  outlays  have 
been  postponed.  The  extension  of  the  system  from 
Sao  Sebastiao  to  Caratinga,  about  55  miles,  has  been 
carefully  surveyed  and  the  cost;  is  estimated  at  about; 
£523, (K)0.  The  directors  have,  however,  instructed 
the  General  Manager,  when  presenting  to  the  Govern- 
ment of  the  State  of  Minas  the  plans  which  they  are 
obliged  to  submit,  to  point  out  the  inability  of  the  Com- 
pany to  proceed  with  that  extension,  as,  even  if  the 
shareholders  wished  to  subscribe,  the  Company  would 
not  be  allowed  by  tiic  British  Government  to  raise  the 
money.  The  Government  of  the  State  has  taken  into 
due  consideration  the  embarrassment  which  the 
universal  situation  has  created  for  public  companies, 
and  has,  accordingly,  been  lenient  in  granting  time  ex- 
tensions for  the  completion  of  construction  works. 
^Ye  dealt  at  length  with  the  position  of  the  Company 
last  week.  Some  inquiiy  for  the  Ordinary  stock 
lifted  the  price  this  week  from  35  to  38i,  from  which, 
Tiowever,  there  has  been  some  reaction  from  the  Tiest. 


"  British  Trade  and  the  Metric  System,"  by  E.  A. 
W  Phillips,  M.Inst.C.E.,  &c.,  price  5s.  The  writer 
dedicates  this  work  to  "  business  and  scientific  men  in 
London  "  in  an  endeavour  to  bring  about  a  reform  ot 
the  British  weights  and  measures  as  they  exist  to-day. 
(L.Dndon:  Francis  Griffiths,  34  Maiden  Lane,  W.C.) 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,     PERSIAN 

OXHJ,    EAST     AERICA,  .  MAURITIUS, 

BURMAH,     BTRAITS,    CHINA,    JAPAN 

AND     AUSTRALU. 


WELL-APPOINTED    STEAMERS. 


For  farther  information  please  apply:— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C.,  and  16  Nortbnmberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  Boose,  Billiter  Street.  E.C.,  and  62 
PaU  MaU,  S.W. 


AUSTRALIA 

BY  TOB 

ORIENT      LINE 

Via  Cape  o(  Good  Hope. 

Under  Contraoi  to  carry  idis  Majesty's 

MaiiS  to 

FEEMANTLE,    ADELAIDE, 

MELBOUltNE,  SYDNEY  and  liBISBANE. 

Through  Booking  to 

NEW  ZiiAIiAND  and  TASMANIA, 

Tio'cets  interohaDgeable  with  P.  &  0.  Line. 

Twin  BC. 
It«aniers. 
ORUNTKS 
OMRAH 
Calling 

Managere— .F.  Orecn  &  Co.  and 

Anderson,  Anderson  &  Co. 
For  passage  appl;  to  the  latter  firm  at  b  Fcnohnrob 
ATenue.  K.O.,  or  to  the  Branch  Office,  28  Oockspor 
Btreet.S.W. 


Tons.        London. 
8,U33        June    » 
f,130        June  30 
^  at  Plymoath. 


^'cZZr  THE  GRAPHOLITHIC 

The  Simple  Copying  Apparatus. 

100  Copies  in  a  few  minutes.  PFices  from  3s. 

BRITISH     MADE    by 

Ellams  Duplicator  Co.  I  td.,  12  King  St.,  London,  E,C. 


UNION- 
CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


Soutli  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchureh 
West- end  Agency : 
125  PaU  Mall,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROYAI<    OHARTBR    AND    AOT    OF    PARLIAMHNT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


SLea,d  Oflace— EMNBURGH. 


J.  S.  COCKBUEN,   GFNFRAr.   Man-aofr. 


GEOIIGE  A.  JIUNTKR,  Secretary. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,  E-C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH.  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and   sale  of   Stocks,  Shares,  Securities,  *c.;  tha 
c->U»ction  of  Dividends  and  Coupons  whether  payable  in  Great   Britain  or  abroad;  the  issue  of  Drafts,  Letters  of   Credit,  and 
CircoJar  Notes  payable  in  the  principal  Cities  and  Towns  throughont  the  World;   and  Cable  transfer  of  Eemittances  to  all  parts. 
,    ^*  Agency  of   Colonial  and   Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
*'**^°6re  abroad  domiciled  in  liOndon  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  ol  the  Bank  are  bound  to  eecrecy  ae  regards  the  transactions  of  its  OustomerB. 
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BANK  OF  MONTREAL 

Established  in  ISi;. 
Capital  Paid  up,  $10,000,000. 
Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,293,952, 
H.  V.  Meredith,  Esq.,  President. 
R.   B.  An£^is,   Esq.,   E.   E.  Greenshields,   Esq.,  Sir 
William    Macdonald,     Hon.    Robert   Mackav,    Lord 
ShauRlinessy,  K.C.V.O.,  C.  K.  Hosmer^  Esq.,  A.  Baiim- 
garten.  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Drunimond, 
Esq.,  D.i'orbes  Angus,  Esq.,  William  McMaster,  Esq. 
Head  Office :  Montreal. 
General  Manager :    Sir  prederick  Williams-Taylor, 
LL.D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches  and  Agencies  throughout  Canada  and 
Newfoundland ;  also  at  New  York,  Chicago  and 
Spokane  in  the  United  States,  and  at  Mexico  City. 

LONTION  OFFICES: 

47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place.  Pall  Mall,  S.W. 

London  Committee  :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider.  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Agents  of  the   Government 
of  the  Donnlnion  of  Canada. 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $11,560,000 

Reserve  Funds       ...    §13,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Offiee-MONTREAL. 

Sir  HERBERl  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-President  A-  ^fanating  Director. 
0.  E.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
38  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRAKCHES  IN  BRITISH  WEST  INDIES. 
ANTI&UA  — St.     John's;      EAHA5IAS  —  Nassau  ; 
BARBADOS— Bridaeton-n  ;       DOMINICA— Roseau  ; 
GRENADA— St.    George's ;     .TAMAICA— Kingston  ; 
ST.      KITT.S— Basseterre ;        TRINIDAD— Port     of 
Spain,  San  Fernando  ;   BRITISH  Gl^IANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize. 

New  York  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE) 

Bank  Bulldlngrs,  Princes  Street,  E.C. 

T.  B.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  ($7,000,000)  £1,438,356 
Jn^lvTed  'ro?i*i  ("'"5.140)  £1,488,727 

Head  Office:  Montreal. 

Tliis  institution  has  206  Branches  and  Afrencies, 
extending  from  the  Atlantic  to  the  Facilic  (S9  being  in 
the  Western  Provinces). 

Every  facility  offered  to  the  businet^s  of  immigrants  ; 
Pavings  Department  at  all  Branches,  where  interest  is 
allowed  at  3  percent,  per  annum. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  iesue  Letters  of  Credit,  lirafis  r.iid  l  ahle  Trans- 
fers available  at  any  banking  point  in  Canada. 

NATIONAL  BANK  OF  NEW  ZEALAND 

Ll-MITEI). 
HI'.AD  OFFICE— LONDOX. 

AUTHORISED  Capital     £3,000,000 

Subscribed  Catit.u.      'i,25ii,ono 

Paid-up  Capital T.'id.noii 

RESERVE  FUND C.-<ri,llOl) 

UNCALLED  Capital        l,5Uu,uui) 

Receives  Deposits  of  £50  and  upwards  for  1,  -  oi 

3  years  at  4  per  cent,  per  annum. 

Drafts,  Letters  of  Credit  and   ^Yirft  Remittances 

granted,  and  Bills  on  ^"ew  Zealand  purchased  or  sent 

for  collection. 

H.  TRESHW  ATER,  Secretary  and  London  Manager. 
17  Moortjate  Street,  Loudon,  E.C. 


BANCO  ESPANOL  DE  LA  iSLA 
DE  CUBA. 

ESTA.BLISHED     1856. 
Head  Office      •        ■      HAVANA,  CUBA. 

Capital,  Reserve)   *«  ono  oq<  170 

and  Profits  J  *».808>»9l-79 

Assets       -         -  $39,077,630.77 

$6  equals  approi.  £1. 

41  BRANCHES  THRODGHODT  CDBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 

Swisa  Bankvebein. 
Kleinwobt,  Sons  &  Co. 
Lloids  Bank  Lid. 


THE 


MECHANICS 
NATIONAL 


AND     METALS 
BANK 


OF  THE 

OF    NEW. 


CITY    OF    NEW    YORK. 

Established  1810. 

Capital   (Fclit  Paid)       $6,000,000 

SoBPics  AND  Undivided  Peofits  ...  $9,000,000 
THIS  BANK  RECEIVES  ACCOD.NTS 
OP  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS.  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and  Imports,  buys  and  sellj 

Foreiern    Escbange.    Telegraphic   Transfers.    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  B inkers  ; 

LONDON  .JOINT  STOCK  BANK  LTD. 

LONDON   CITT  AND  MIDLAND    BANK   LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uganda. 
Head  office  t 
26  BISHOPSGATE,  LONDON,  E.C. 
Branches  : 
Cochin  (S.  India)  Newera  Eliya 


Calcutta 

Bombay  Chittagong 

Madras  Rangoon 

Karachi  Mandalay 

Cawnpore  Aden  and 

Lahore  Aden  Point 

Amritsar  Colombo 

Delhi  Kandy 

Tuticorin 

SUB.SCRIBED  CAPITAL  .. 

PAID-UP  CAPITAL 

RESERVE  FUND 

London  Bankeiw — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  he 
obtained  on  application.  Interest  payable  June  SO 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum 


Zanzibar 
Mombasa  \  ^-^^^^ 

?^i^*^^      [   East 
Nakuru      f  ^^^^ 

Kisurau     I 

Entebbe  ] 

Kampala  t  Uganda 

Jinja         t 

...  £2,000,000 
£1,000,000 
£1,175,(100 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LOXDON  OFFICE :    39  Thieadneedle  Street,  E.C. 


£S,5O0,00O 
:»,600,000 


Paid-up  Capital 
Reserve  I'und 
Keserve  Liability 
of  Proprietors 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia.  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transiers.  Ne- 
gotiates and  Collects  Bills  of  Exchance.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  he 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  bus^iness. 

DAVID  GEORGE,  Manager. 


THE  BANK  OF  ADELAIDE, 

(Inrnrporated  l>v  -Vet  of  Parliament,  ISiw"..'! 
Authoriaed  Capital,  £1.000.000.     Subacribed  Capital,  i:fl2;..tM>0, 

Paid-up  Capital    £600,000 

Rc.'frve  Fund    510,000 

£1,010,000 

Uncalled  Capital  125,000 

Reserve  Liability  of  Shareholder        625,000 

£1,760,000 

London   Office-11    LEADENHALL   ST.,    E.C. 

Bills  on  .Australasia  purctiased  or  collected. 
Drafts  i^^ued  and  Remittances  cabled. 
Deposits  received  for  tjxcd  periods  at  rates  to 
bo  ascertained  ou  application. 

PERCY  ARNOLD,  Manager. 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID       fe3, 000,000 

SHAREHOLDERS'  LIABILITY    ...     83.000,000 
SURPLUS   AND    PROFITS  ...     $6,668,833 

E.  V.  SHANBArKEE,  President. 

FRANK  G.  ROGERS,  Vice-President. 

R.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HAKDT,  Vice-President. 

VV.  A.  BULIiLEY,  Asst.  Cashier. 

C.  V.  SHAW,  Jr.,  Asst.  Cashier. 

W.  K.  HUMPHREYS,  Asst.  Cashier. 

Bilk  of  Exchange  isened  and  Telegraphic  Transfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    CoUectionB  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cahle  Address —        1  London  Agents — 

"FOURBANK."  |    SAMUEL  MONTAGU  ft  CO  . 
LONDON  CITY  AND  MIDLAND   BANK,  LTD. 
LLOYDS  BANK  LTD. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Ite^istered  in  the  Transvaal. 
(With  which  are  incorporated  the  Bank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Govemment  of  the  Union  of  South 
Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 
Bankers  to  the  Imperial  Govemment  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      525,000 

Branches  and  Agents  in  all  parts  of  the  Union  of 
South  Africa. 
Agents  at  Berlin,  Hambui^,  Paris  and  Kew  York. 
The  Bank  is  i»repared  to  grant  Drafts,  issue  Lettert 
of  Credit,  to  make  Mail  and  Telegraphic  Remittances, 
to  buy  and  collect  Bills,  and  to  undertake  every  descrip  - 
tion  of  Banking  Business  in  connection  with  South 
Africa,  the  South- West  Atrica  Protectorate,  the  Belgian 
Congo,  and  with  the  Bank's  Agencies  in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Shares 
effected,  Dividends  and  Annuities  collected.  Current 
Accounts  opened,  and  Deposits  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CFNNINGHAir,  Manager. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankert  to  the  Gorenuneat  of  India  at  Basra.) 

Bead  Ojfice  : 
4   CROSBY    SQUARE,   LONDON.   E.C. 

Subscribed  Capital        £1,500,000 

Called  up      £600,0oo 

Reserve  Fund        £55,0OO 

Reserve  Liability  of  Stiareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  B-iLForB  op  Burleigh,  K.T. 

(Chairman). 
Sir  Jacob  e.  SissooK,  Bart.     Emilp  prakcqci.  I  sq 
J.O. Georges BoniiiT,  Esq.    .t.  .=.  Haskfli,.  Ksm, 

Q.  BROMLET-MARTIN,  Esq.  J.  LEIon  wood,   Ifi. 

Jirnne/its  : 
BOMBAY,  CALCUTTA,  BAGDAD.  BASRA. 

The  Bank  isBiies  Drafts.  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  ol 
Exchange,  and  transacts  Banldng  and  .\gency  businesa 
in  connection  with  the  East  ou  terms  to  lie  had  on 
application. 

Iteposits  are  received  for  1.  2.  or  3  years  at  5  per 
cent,  per  annum,  and  on  current  accounts  interest  ia 
allowed  at  2  per  cent,  per  nnnntr,  on  the  minimum 
monthly  balances. 

F.H.SUTTON',  Manager. 


THE  MERCANTILE 
BANK  OF  INDIA,  Ltd. 

Head  Office  :   15  Gracechurch  St.,  London,  E.C. 
Capital  Authorised         ...     £1.500.000 
Capital  Issued     ...         ...         1,125,000 

Capital  Paid   Up        "...  J62,500 

Reserve  Fund     550,000 

Brancbci : 

1\'DIA.    BURMAH.    CtYLON.    STRAITS 

SETTLEMENTS     CHINA.    AND     PORT 

LOUIS.    NUURITIUS. 

The  Bank  buys  ajid  wUb  Billa  ol  Eichanfc'e.  lesuci 
L«ttor8  o(  Crodit  and  Circulnr  Not*.*:),  and  transactB  bunk 
liiR  and  astmcy  busineatj  In  i-ouoootlon  wtlh  tho  Kast.  on 
Vrma  to  bo  kind  ou  apulication- 

D«poalta  ri-ctMvod  tor  one  year  »i '•  per  cent,  pet 
ftnnum,     lUtt-B  (or  other  periods  on  application, 

Ol)  current    acoounta  interest  U  allowed  at  "i    per  | 
eent.  p»r  auniiui  oa  daily  bulaiices. 


ErnestoTORNQUIST. 

LIMITADA, 

BUENOS   AIRES. 


Go. 


Established  1830. 


Oldest 


Business   Establishment 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVES, 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 
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SA1.1SS     BY      AUCTION. 

lOHN    HOARE    AND    CO. 

O  will  CMfer  (or  SALE  by  PUBLIC  AUCTION 
•I  lh<  WOOL  EXCHANGE,  Coleman  Street,  E.C.. 
OQ  ThuriJa?  ,  Itt   June, 

30  Biles  AUST<<ALASIAN  SHEEPSKINS. 
150    ..      PUNTA  ARENAS 
Calaloguet     in     due     course    ot     John    Hoare 
and    Co..    Wool   Brokert,    73    Baiinchall   Street, 
Loadoo,  E.C. 


lOHN    HOARE    AND    CO. 

**  will  Drier  for  S*LE  bv  PUBLIC  AUCTION 
at  tbe  WOOL  EXCHANGE,  Col -man  Stree-.  E.C, 
qO  Saturday,  3rd  June  antl  Tue.day,  6tli  June, 

Z.00O  Balet  COLONIAL  WOOL. 

2.500      ,,      PUMA  ARENAS   WOOL. 
Cataloruef  in  due  co-jrs?  of  Jobn  Hoare  and  Co., 
Wool  Broker..  73  B:i.in   h.ill  Sir -el.  LonJon.  EC. 


lACOMB,   SON    and  CO.    will 

%f  OFFER  by  AUCTION  at  the  WOOL  EX- 
CHANCE,  Coleman  Strert,  E.G.,  on  Wednesday, 
31ft  May  and  Thursday.  8lb  June, 

WOOL    8.400  BALES  COLONIAL 

■  including  1,400  Bales  Salvage  t-x   "  Socotra  "  . 

Catalogues  and  further  particulars  of  the 
Brokers,  Moorgate  Houss,  61  Moorgate  Street, 
E.C. 


B 


ANCO        DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollitrf 

Paii-up  Capital $40,000,000 

Reserve  Fund         22,000.000 

Reserve  Liability  of  Shareholders  40,000,000 

Head  Office!  :    Santidgo  und  Valparaiso. 

Branches  in  all  parts  of  Chile. 

The  London  Airenc>  transacts  every  class  of  Bank- 

log    hutineis   with    Chile.    Current  accounts   alto 

opened  and  deposits  received. 


B 


ANCA     ITALIANA      DI 
S  C  O  N  T  O. 

(Witli  which  are  incorporated  the  Societk  Bancaria 

Italtana  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Aatborised  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital         „    66\  millions 
Deposits    and    Current   Accounts 

•  December  31, 1915*   ,»     355millions 

Cash   in   hand   and   with  the  Bank 

'December  31, 19I5>  „     54;  millions 

Central  Management  and  Head  Office  : 

ROME. 

Branches   at:— Genoa,   Milan,   Naples,   Palermo, 

Turin,   Venice,   Bologna,   Busto   Arsizio.   Florence, 

Ancona,   Biella.   Coroo,    Monza.   Sanremo.   Verona, 

tsd  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Current  Accounts  and  Shipping  Credits  opened. 
Letters  of  Credit  Department.  Collection  of  Clean 
and  Documentary  Drafts,  and  every  description  of 
Banking  and  Exchange  Business  transacted. 
Correspondence  invited. 

THE      YOKOHAMA      SPECIE 

*  BANK.  LIMTTED. 
(Retistered     in     Japan.!        Established  1880. 

Sabscribed  CapiUl  Yen     48,000,000 

Capital  Paid  up     30,000,000 

RescrTe  Fund         „      20,400,000 

HEAD  OmCE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryojun        (Port 

Bombay  London  Arthur  > 

Calcutta  Los  Angele,  San  Francisco 

Cbangcfano  Lyons  Shanghai 

Dairen 'Daisy)     Fengtien  Sydney 

Hankow  'Mukden)  Tielinff 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwang  Tokio 

Hooololn  New  York  Tsinan/a 

Kobe  Osaka    Peking      Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  pUces  and  else, 
where,  and  transacts  General  Banking  Business. 
Deposits  received  for  fixed  periods  at  rates  to  be 
I  obtained  on  application. 

K.TATSUMI.  Manager. 
London  Office — 
7Biihopafate,E.C. 


■THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    •  •     •  •  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


COMMONWEALTH    BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
fixed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers*  funds. 

London  Office  : 

36-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rhodesia. 


16,194.100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.L.  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.C.M.G.,  G.C.I.E. 

Esq.,  CS.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OmCE :  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Aeency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terns  s. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
tbe  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL  LETTERS   OF   CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUrrlES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON   London  Manager. 


BANCA      COMMERCIALE 
ITALIANA. 

HEAD  OFFICE :  MILAN. 
(City  Office:   1  Old  Broad  St.,  E.C. 
LONDON      West-End  Agency  :    12  Waterloo  Place. 
(  Regent  St.,  S.W. 

Paid-up  Capital,  £6,240,000.     Reserve,  £2,378,800. 
Manager-  E. Console. 
e  u  «  I  G.Costa,  R.B.HandlaT, 

Sub-Manager.  ,  ^  z^ccoli. 
Branches  in  Italy:  Ancona,  Barl,  Balaaaa, 
Ca?liari,  Catania,  FUwrencr,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassnri,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES.  „.^  ,.,..,.„ 

CORRESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Agents  in  London  for:  - 
BANQUE    FRANC  AISE   et   ITALIENNE   POUR 
L'AMiRIQUE     DU     SUD,    Buenos  Aires,  Rio  de 
laneiro,  San  Paulo,  Santos,  Ac,  and 

S0C1ET>    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Avlona,  Ac. 

Agenlsand Correspondents  in  all  parts  of  tbe  world. 


B 


ANCO     DEL 

LONDRES,  LIMA. 


PERU 

PERU. 


Suhscribed  and  Paid-up  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200,00a 


IN 


BRANCHES 
CallaOt 

Cerro  de  Pasco, 
Chiocba  Alta, 
lea. 

Huancayo, 
Letters  of  Credit.  Drafts  and  Cable  Transfer^ 
issued.  Bills  negotiated,  advanced  upon,  or  tent 
for  collection. 

London    Attenis :     The    Anglo-South    American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


Piura, 

Chiclayo, 

Pacasmayo, 

Trujillo, 

Huaras, 


Mollendo, 

Arcquipa> 

Cuzco, 

Iquitos, 

Huacho. 


EU 


and    CO.'S     BANK 

LIMITED. 
ZURICH    (Switzerland). 

Founded   1755. 


Capital  Paid    up    andl 
Reserve    Fund        / 


Frs.  45,000,000 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Fxchang     negotiated    and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 
Booking  and  Travel  Department. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      $15,000,000 

STERUNG  RESERVE, 
held  in  London  at  Ex- 
change   of     28.    per      $ 

£1,500,000  ...  $15,000,000 

SILVER  RESERVE  ...  18,000,000 

$33,000,000 

RESERVE  LIABILITY  OF  PRO- 
PRIETORS    $15,000,000 

Head  Office    HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavia,      Bombay,      Calcutta, 
Canton,     Colombo,     Foochow,     Hankow,     Harbin, 
Hongkew  (Shanghai',  Ipoh,  Johore,  Kobe  (Hiogoi, 
Kuala   Lumpur,  London,  Lyons,  Malacca,  Manila, 
Nagasaki,    New    York,   Peking,    Penang,    Rangoon, 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourahaya,  Tientsin,  Tsingtao,  Yloilo.  Yokohama, 

LONDON  COMMITTEE. 
Henry  Keswick,  Esq.,  M.P.    Sir  Carl  Meyer,  Bart. 
Wm,  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Esq. 
A.  M.  Townsend,  Esq. 
Managers  in  London  : 
Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.  Sub-Manager. 

W.  M.  BLACKIE,  Accountant 
9  Gracechnrch  Street,  London,  E.C 
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Children's  Policies- 

Capital  is  lilcely  to  be  of  the  utmost  value 
to  the  rising  generation,  in  view  of  the  in- 
evitable future  expansion  of  British  trade. 
There  is  no  better  means  of  providing  for 
the  children's  future  than  by  takinp:  out  a 
Children's  Policy  with  the 

Scottish  Widows 
Fund 

Founded     1815. 

'Ihe  largest  British  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID: 
U  MILLIONS. 


" Slillions  do  not  always  bring  happiness,  but  our  Millions  do." 
—LORD   ROSEBERY  (President  of  the  Society.) 

WRriE  FOR  THE  SOCIETY'S  BOOKLET  ON  CHILDREN'S  POLICIES. 

Head  Oflice  :   9  St.  Andrew  Squiire,  Edinburgh. 
(G.    J.  LIDSTONE,  Manager  and  Actuary.) 

London  Offices  : 
2.S  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 


iilil 


NEW    AND    ALTERED 

MOTOR-BUS   ROUTES 

Commencing:  Monday.  May  29th, 

1916,  the  following  alterations  will 

take  place  : — 

Roate  No. 

23.      EXTENSION  TO  SWISS  COTTAGE 

(Weekdays) 

This  route,  now  running  b''tween  Oxford 
Circus  and  BarkinR.  will  be  extended  to 
Swiss  Cottage,  via  Oxford  Street.  Orchard 
Street.  Baker  Street  and  Vt'ellington  Koad. 

S3a.    oxford     circus    AND     PLUM- 
STEAD   COMMON  (Weekdays) 

Alternate  Buses  workinc  as  Route  No. 
53a  will  run  between  Plumstead  Com. 
mon  and  Oxford  Circus  only. 

75.   EXTENSION  TO  WICKHAM  LANE 

(Weekdays  and  Sundays) 

This  route,  now  running  between  Wool- 
wich and  Croydon,  will  be  extended  to 
Wickham  Lane,  via  Plumstead  Koad  and 
Plumstead  High  Street. 

99a.    WOOLWICH    lEeresford  Square 

&    CKAYFORD  (.Every  Dayi 

Part  of  service  No.  99  will  be  extender! 
from  Erith  10  Crayford  (Station  Koad). 

The  London  General  Omnibus  Co.,  Ltd. 
Electric  Railway  House. 
Broadway,  Westminster,  S  W. 

^s♦s♦z♦2♦^♦z♦r♦s♦ s*2*r»s* 
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I      A  point  on        | 
j  choosing  Shirts  | 


Personally,  we  are  convinced  that  every 
man  appreciates  style  and  comfort — that 
every  man  feels  a  belter  man  in  a  shirt 
that  fits  well  and  sets  well  than  in  one 
that  does  not.  We  are,  therefore,  con- 
tinually striving  to  make  our  shirts 
BETTER-better  fitting,  better  looking, 
and  altogether  better  value.  Tiieir  uni- 
versal popularity  bears  witness  that  we 
are  succeeding  to  quite  a  remarkable 
e-vtent. 


D 


For  an  example  of  value,  call  and  see 

The  "  Royal"  Shirt 

in  striped  Zephyr,  Print  or  Oxford,  with 
tunic  front,  soft  double  or  stiff  cuffs.  Also 
in  longcloth  with  stiff  front  and  Q  //? 
cuffs,  for  day  or  evening  wear.     O/  O 

Write  for  Illustrated  Catalogue,  Post  Free. 


Co/np/els  Oufntfers 

S                           Urauche-^  tkroitghout  London  and  tr.c  Pro-.inccs.  S 

1            44  &  46  Ludgate  Hill, London,E.C.  1 

I                       84-88  Regent  St.,  W.  j 

=               9  &  lo  Poultry,  E.C.     34  Cannon  St.,  E.C.  S 

=                      127-133  Kensington  High  Street,  W.  A  — 
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NEW  ZEAUND. 

A  Wealthy  Gauntry,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  "Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  iNIillion  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Eailways,  3,000  miles,  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 

by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  now 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zoiiland  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company,  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  by 
THE   HIGH  COMMISSIONER  FOR   NEW  ZEALAND, 

41311(1  Strand.  W.C. 


:^ay  27.   1916.] 
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AGGREGATE    BALANCE    SHEET    OF    THE 

Coininonwcaltb    36anh    of    Hustialia, 


AT     31st     DECEMBER,     1915. 


i.iAnii. 

Deposllf,  AooruiNl  lul.'rct  nQil  liiLwtc    .. 
Bill«  r.iyii.1.-  .11.1  ,  tl.iT  Uabllitic* 
SiiTititrs  lUiuk  l>ri  .vmiioiit  — 

Depositors'  l^jilikQi'o        

^WIUl  luttnat  AMrii»\) 

r*pitivl— Debciiturt.;    Issuthl         

Rescrvi'  Kiiud  ...  

Itfdeiuptlou  FiiuU      


Contiuinnt  Li.>bnicie3  — 


JCU 


,713,571    4 
946,140  14 


a. 


,085,792 
100.338 


4    3 
0    5 


8,186,130    4    8 


Z6,e85 
26,585 


£23, 


899,015  14    6 
34,393    0    6 


asi^i:ts. 

Coin,  Bullion  liuii  0..-li  linlanc<'<t 

Anscniliiiii  Notoa       

Money  lit  .Short  Coll  III  Loudon     ... 
luvostnients  — 

BrUi.ili,  Colonial  and  Clovcrnmci.l  Srcariliei  (fMC  Taluc, 
£6,717,902    3..  1./.)      

Comuionwfiiltli     iloTcrDmcnt      Sccnriticfl     cfaoe     value, 
£500  070  Oj.  0./.),..  

Fixed  Dejiosits  ot  other  BniikH 

Bills  Receivable  In  Loodonand  itninittniicc><iii  Tranalt 
Bills  Di.^couuted,  Loans  and  Advaucei  to  Oostomerfl  and 

otber  t..tnis  due  to  the  Bank       

Bankl'remises  


1:23.933  408  15    0 


£3,937,2ie  18  7 
5,667,650  0  0 
3,180,C0O    0    0 


Liabilities  of  Castomer.i  and  Others  on  Letters  ol  Oredit 
P'^r  contra 


6,611,461  14  11 

491.94,1  ID  6 
909,000  0  0 
301,177    3    8 

2,726.986    6    0 
173,675  13  10 

£23,899,015  14    6 

34,393    0    e 

£23.933.4C8  15    0 


Dn. 
To  Reserve  Ihind 
Reitemptiou  Fund 


PROFIT    AND    LOSS.  Or. 

£25,474    9    8     By  Tronts  t.jr  llalf-j._ur  .jna.jj  31si  IXcembv,',  19U    £50,948  19    4 

25,474    9    8  | 

£50,948  19    4  £50,948  19    4 


To  BAlanoe 


RESERVE    FUND. 

£26,586    5    5     By  Balance 


Trausfer  from  Profit  and  Loss  .\ccoiint  ofooe-halfof  the 
Ket  Profits        


£26,585    5    5  i 


Cn. 
£1,110  15    9- 

26,474    9    8 

£28,685    b    5 


Db. 
To  Ba'.j 


REDEMPTION    FUND. 

£26,585    0     5  |  I'.y  Balnu.  .■ 

I        Transfer  from  Protit  auJ  Loss  Ac^uuut  ol  ouc.hall  ol  '..ht 
NetProflts         


£  26,58  b 


Or. 

£1,110  )6    9 

25,474    9    8 
£26,585    5    5 


GOLD    COIN    AND    BULLION    HELD    FOR    THE    TREASURER    OF    THE    COMMONWEALTH. 

The  Bunkiil-o  l.ol. I- i.ii;. lid  Clin  and  Bullion  lorthcrri-asnrer  of  tlwOominonwealtl.  £7,'j0S.05O    0    0 

Sydney,  28th  February,  1916.  DBNISON  MILLliil,  Governor. 

We  certify  that  the  above  Balance  Sheet, compiled  from  Statements  furnished  by  the  several  offices  of  the  Bank,  is  true  and  correct. 

H.  T.  AUillTAGE,  D.  B.  MDRDOOH. 
AUDITOR- GENERAL'S  REPORT. 
In  .accor.lan.-e  willi  the  provision!"  of  Mention  20  of  the  annnionweiilth  Bank  Act,  1911, 1  have  to  reoort  that  the  Aggregate  Balance  Sheet  of  the  Oommonwcalth 
Bank  of  .A  ustnilia  for  thi'  half-year  eniled  the  31rt  Oceemlxr,  1916,  has  b.en  examined  by  officers  under  my  diri-ction,  as  well  as  bv  myself.     The  several  itemi  of 
the  account,  as  above  set  forth.  Iia.  c  hei-n  veriUed  with  the  books  and  voucliers,  with  the  securities  held  by  the  Bank.and  with  St;itements  certified  by  the  reapectiye 
Hamigcrs  and  .\(-conntants  of  the  Bank. 

I  baveobtainid  all  the  informatl.mand  explanatlens  n-qulred  bv  me.    The  said  Balance  Sheet  has  been  prepared  in  the  form  prescribeii  by  the  Regalatious 
under  the  Act.  and,  in  my  opinion,  it  exhibit*  a  correct  view  of  the  affairs  of  the  Bank. 

I  have  also  to  report  ttiat  the  sum  of  £7,908,050  C«.  Orf.  above  set   forth  was  held  by  the  Bank  in  Gol.l  Coin  and  Hillion  for  the  Tifasurer  of  the  Common- 
''w''^-.  ,  J.  \V.  ISKAKL,  .\uditor-aencral  for  the  i;ommouwe;iltli 

14th  March,  1916. 


N 


ATION.VL  BANK  OF  EGYPT. 


(established  by  Khedival  Decree,  June  lS;i8, 

with  the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.) 

Capital,  £3,noi),0bo  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000. 


Govemoi^P.  T.  Eowlatt,  Esq.    Head  Office — Cairo 
London  Committee — 
E.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  Milk, 
.--ir  Carl  Meyer,  Bart.  Hon.  SidnevPeel. 

LONDOK  AGENCY—  ' 
C  i-  7  KIXG  WILLIAJI  STREET,  LOXDOX,  E.C. 
Manager— J.  T.  Bcaty-Pownall. 
Assistant  Manager — A.  P.  Gillbec. 


Accounts  opened  with  traders  and  private  pci^ons 

Circular  ^'otes  issued.     Every  kind  of  Banking 

business  transacted. 


OIBces  in  Egypt  at  Cairo  (Head  OfEce),  Alexandria. 
Assiout,  Asenan,  Benha,  Bcni-Sncf,  Chibin-El-Kom, 
Domaohur,  Poyouin.  Keneh,  Lnxor,  Mansoarah. 
Minieh,  Vonsky  (Cairo),  Port  Said.  .«ohag.  lantnl. 
ud  ;Cagazig ;  and  in  the  Sn.lan  at  Khartoum,  Port 
Sodan,  Snokim  and  Wad  Medaui. 


T 


HE    LONDON     AND     RIVER 

PLATE  BANK  (Limited). 


Established  1SC3. 


(')  1<" 


npHE     UNION      BANK 
-*-        AUSTRALIA,  Limited. 

ESTABLISHED  1S37.  i:SCORPORATED  ISSO. 


T 


HE 


ANGLO-EGYPTIAN 

BANE,  LIAnXED. 


together  £3,900.000 


Aatborhcil  and  Issaed  Capital.  £6,000,000. 
Fald-np  Capital       £2,000,000^ 

Reserve  Fund  £l,9CO,OOo[ 

Beserre  LlAblUty  ol  Proprietora  „         4.000  000 

TotAl  Capital  and  Besenre 


£7.960,000 


HEAD  OITICE :     71  CORXHILL,  LONDON,  E.C 

DRAFTS  are  granted  ou  the  Bank's  branched 
throughout  the  Australian  States  aud  Dommiou  o) 
New  Zealand. 

TELEGRAPHIO  REMITTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  tenns 
which  may  be  ascertained  on  apphcation. 


E 


Authorised  Capital £4,000,000 

Pild-np  Capital        1,800,000 

Beserre  Pond  2,000,000 

Branches. 
ARGEKTINE.— BnenoB    Aires,    Bosario,    Mendoza 

Concordia,  Bahia  Bhmca,  Cordoba,  Tncuman.  Parana 

BortacM  (Bncnos  Aires),  Once  (liuenos  Aires;.  Boca 

f  Boenos  Aires).  Calle  tante  I'i  (Buenos  Aires),  Calle 

I.  .Ic  Inroyen  fBnenos  jUrcs). 
Lnr.iUAT. — MontcTi.leo,  Montevideo  Agcncr  (Calle 

Bio  Ntv-ro),  Paysandn  (^Vgcncy),  Sallo(Agencv). 
B1L17.IL— Bio    de    Janeiro'     Sao    Panio,'  Santos, 

t  emambnco.  Para,  Bahia,  Victoria,  Ctiritvba,  Manaos 

iAj?encv). 

CHni.— Valparaiso. 
PR4S0B.— Paris  (IC  Bne  Haltvr). 
^Acency  in  Kew  York  and  Ajents  throughout  the 

Letters  of  Oedit.  Drafts  and  Cable  Transfers  issncd. 
iJiJls  negotiated,  advanced  npon,  or  sent  for  collec- 
cicn. 

7  Princes  Street,  E.C. 


NGLISH,    SCOTTISH   AND 

AUSIRALIAN  BAiJK  (Limited). 

Head  Office  :  3S  Lombard  Street,  E.C. 

■Subscribed  Capital  £1,078,875    0    0 

Paid-up  Capital 539,437  10    0 

further  Liability  of  Proprietors  639,437  10    0 

Eeserve  l-'nnd       400,000    0    0 

LETTERS  OP  CREDIT  A2>^D  DRAFTS  on  the 
Branches  and  Agencies  of  the  Bank  in  Australia  can 
oe  obtained  at  the  Head  Office  or  through  the  Agentf 
>t  the  Bank  in  the  chief  ProTincial  Towns  throughout 
the  United  Kingdom. 

EEMIIT.VXCES      made      bv      TELEGRAPHIt 

rRAXSKEIt,   BILLS  NEGOTIATED   or  forwarded 

for    COI-LECTKiN,    BANKING    and    EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  It   .1  ANION.  Manacer. 


SUBSCRIBED  CAPITAI,    ...    £1,900.000. 
PAID  UP,  £500,000.      RESERVE  PUND,  £(180,000 

BRANCHES:  Alexandria,  Cairo,  Beni-Souef,  Man- 
sourah.  Port  Said,  Tantah,  Zagazig,  Khartoum,  Ualta, 
'librultar. 

BiNKERS:  The  Bani  of  England.  The  London 
Joint  Stock  Bank. 

The  Bonk  transacts  every  description  of  Banking 
business  in  Egypt,  grants  Letters  of  Credit,  and  afforda 
facilities  to  travellers  proceeding  to  Egypt  and  else- 
where. 

deposits  received  for  one  year  at  6  per  cent,  per 
annum. 

On  current  accoonts.  Interest  at  the  rate  of  2  per 
cent,    per  annum    allowed    on    minimum    monthly 
balances  provided  they  do  not  fall  below  the  f  uni  of  " 
i;300. 

27  Clement's  Lane,  Lombard  Street,  E.C. 

NION    BANK     OF    CANADA. 

Incorporated  1S65.    Head  OfTice,  WINNIPEG. 


Paid-np  Capital 

Rest  and  Undivided  Proiifa 

Total  Assets  over 


{."i.OOO.OOO  ■ 

.■i,i;oo,«oo 

90,000,000 


L 


ONDON  BANK  of  AUSTRiU^lA 

LnnTED. 


71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276,747  10     0 

Paid-up  Capital         66S,fl87  10     C 

Reserve  Fund  and  Undivided  Profits  354.791  5  3 
Reserve  Liability  of  Proprietors  ...  606,962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  ol 
Oedit  and  Circular  Notes  issued  npon  Branches  and 
Agents.  Bills  on  Australasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  ratef 
which  may  be  ascertained  on  application,  and  ever? 
description  of  Banking  business  conducted  with  Aus- 
tralia. 


The  Bank  has  over  300  Branches  in  CAHADA  and 
Agents  in  the  principal  CBties  in  ASl  ERICA. 

LONDON  COMMITTEE  : 

J.  Lei2h  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel :  P.  W.  Ashe,  Esq. 
Deposits  received  for  ased  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OPPICES  ^  «e  ^^LIIt!  aiv^"''- 


Wesleyan  &  Genera)  Assarance  Society. 

ESTABLlBHED    HWI. 
Iiicsrporated  by  i>peclaJ  &ct  of  F&illainont,  1911. 

Annual    Income  exceeds       £1|l0OfO0O« 

Qaitn't  Paid  pxrred 8.000,000. 

ORDINART  Df.pArtmbst.— All  ClaiBei  o!  Ufa  Assurance 
transacted,  Including  policies  wltn  Oaaruit  ed  Annaai 
Bonus  of  i;3  I:^er  ceQL.  Tne  Society  Ls  Mutual  nod  theta 
are  n'j  Shareholders'  Profits  to  pay.  PoUclea  contain  the 
Moat  Lib  rai  and  Up-to-Oate  Provmlons. 

ANNUITY  Dkpabtmest.— All  Classoa  o(  Annuity  ar« 
granted  Special  termi  for  Impaired  Lived. 

New  and  attractive  Prospootoses  have  been  complied, 
and  tiay  bi  obtained,  with  Forms  of  Proposal  and  other 
Inforniatlon.  from  the  iTlnclpal  OfflCL-.  and  Irom  tfaa 
bocloty'sAgeuta  throughout  tneConntry. 

A.  L.  HUNT.  General  Manager. 
Principal  Office  :  DIRMINUUAH. 
London  branch  Office:   Haltox  Hocse,  Eolborn,  E.Q. 
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LAKE  ftUPERTOR  CORPOEA- 
TION  FIRST  MORTGAGE  COLLATERAL 
TRUST  FIVE  PER  CENT.  GOLD  BONDS. 


The  Lake  Superior  Corporntion  announces  thnt 
the  laterost  Coupons  of  the  above-mentioned 
Bonds,  maturing  1st  June,  1916,  may  be  pre- 
Rented  for  payment  at  the  rate  of  4.86  2-3,  at 
■the  Bank  of  Montreal.  47  Threadneedle  Street, 
London,  E.C.,  or  at  its  branches  in  Montreal  or 
New  York ;  three  clear  days  required  for  ex- 
amination. Lists  may  be  obtained  on  applica- 
tion at  the   Bank. 

OFFICE   OF   THE 

PHILADELPHIA  COMPANY 

Pitt&l.aifih,  Va.,  May  22,  1916. 
MEETING.— The  annual  meeting  of  the  Stock- 
holders of  the  Philadelphia  Coinpiiny  will  be  held 
at  the  office  of  the  Cnnipany,  No.  435  Sixth  Avenue, 
Pittslmrgh,  Pa.,  on  Monday,  June  5,  1916,  at  12 
o'clock  M.,  for  the  purpose  of  electing  a  Board  of 
Directors  to  serve  for  ti  e  ensuing  year,  and  for  the 
transaction  of  such  other  business  as  may  be 
presented. 

W.  B.  CARSON.  Secretarv. 


NATIONAL  TRUST  COMPANY, 

LTD. 
HEADOPFICE:  TORONTO,  CANADA. 

Brancueh  : 
Uontre&l,  Winnipeg,  B«filna,  Saskatoon,  Edmonton. 

Paid-up  Capital    -     £308,219     3     7 
Reserve    Fund        -    £308,219    3    7 

Aets  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mopteases  on  farms  and  Improved  elty 
properties  In  Canada— Exceptional  facili- 
ties offered  for  Investing  British  Capltal- 
Also   Guaranteed  Trust   Investments. 

CorreepondBQca    Invited. 

Z8  Biahop3gat^  A..  L.  NUNNS, 

London,  B,0.         London  RepreaentatiTe. 
Bankers  :— 
hVik  of  BooUaod.    Canadian  Bank  of  OommefOa. 


PURCHASING    ENGINEER, 

—  O.  8.  A.  — 

Electric,   Steam,    Hydraulic   Equipment, 

Mining      Machinery,     tto.       Tests, 

Inspections,      Investigations,    Technical 

and    Financial. 


Ceasnllint    Mecbanicsl,   Electrical 
■  nd     MinioB     Engineer. 
Member   A.I.E.E.,   A.S.M.E. 

EDWIN  G,    HATCH,  M.E., 
844  Equitable  Bulidlng,  New  York. 


jRUDENTlAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID         -    • 


£94,000,000 
£126,000,000 


IP  you  ARE  INTERESTED  IN 
an  investment  which,  in  return  for  an 
outlay  of  £50  per  annum  for  four  years,  wUl 
thereafter  bring  you  an  income  of  from  £200 
to  £250  per  annuin,  write  for  fuU  particulars 
to  Dept.  ■'  P,"  African  Itcalty  Trust,  Limited 
(Capital  £400.000,  fully  subscribed),  36  New 
Broad  Street,  London,  E.C. 

TOURNAL    OF     THE     ROYAL 

(J  STATISTICAL  SOCIETY. 

New  Scries.    Volume  LXXIX.     Part  2. 
Marcli    1916.    Price   58. 
Contents. 
The     Register     of      Belgian      Ilefugees.      By 
T.    T.  S.  de  Jastrzebski    (with  Discussion). 

On  the  Statistical  Enquiries  needed  after  the 
War  in  connection  with  Eugenics.  By  Major 
Leonard   Darwin,    Sc.D.    (with    Discussion). 

Prices  of  Commodities  in  1915.  By  Sir  George 
Paish. 

Reviews  of  Books.  Current  Notes. 

Royal  Statistical  Society,  9  Adelphi  Terrace 
Strand,  London,   W.C. 

BSBODTORS,  TRUSTEES,  SOLICITORS  and 
OWNERS  selling  Works  of  Art,  Family  Jewels,  Old 
Silver,  Furniture,  Pictures,  Prints,  Miniatures,  China 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instruments. 
Guns,  Trade  Stocks  and  other  valuables  are  informed 
that  Messrs. 

KNIGHT,  FRANK  &  RUTLETS 

Sale  Rooms.  20  HANOVER  SQUARE.  W.. 

are  Open  Daily  to  receive  Goods  intended  for  Publi* 

Sale. 
ductions  on  Owners'  premises  in  all  parts  of  the  country, 
are  held  as  required. 

PERRY'S 

TRADB  PROTECTION  OFFICES 

(Established    j.776). 
Bush  Lane  House,    Bush  Lane,  Cannon  St.  | 

LONDON. 
S'atus  Inquiriu  made  €U  to  the  position  and  gtanding  \ 
0/  Traders  and  others.  I 

PERRY'S  GAZETTE  &  LIST  OF  CREDITORS 

are  pablisbed  Weekly,  and  are  valuable  to 

everyone  in  buaineBB. 

I  Debts  recovered  and   paid  over   promptly. 

INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

*TL\iC  Statist' 

Published  December  18, 1915.  | 

Price  I/-.         Post  free  i/ij. 

Bound  in  Cloth.      Post  Free  3/-. 
Address:   THE  PUBLISHER,! 
51  Cannon    Street,   London,   E.C. 


THE     STOCK    EXCHANGE. 

NOTICK 
Members  of  the  Stock  Exchange  are  not  allowed  to 
advertise  lor  business  purposes  or  to  issue  circulars  to 
persons  other  than  their  own  principals. 

Persons  who  advertise  as  Brokers  or  Share  Dealers 
are  NOT  Members  of  ihe  Stock  Exebaoge  or  in  any 
way  under  the  control  of  the  Committee. 

Members  issuing  Contract  Notes  are  required  to  aa« 
such  a  form  as  will  provide  that  the  words  "  Member 
of  the  Stock  K.^cbange,  London,"  ehall  immediately 
follow  the  signature. 

A  List  of  Jtlembers  of  the  Stock  Exchange  who  aw 
Stock  and  Share  Brokers  may  be  seen  at  the  Bartholo- 
mew Lane  entrance  to  the  Bank  of  Kugland,  or 
obtained  on  application  to 

EDWARD  SaTTERTHWAITE, 

Secretary  to  the  Committee  of  thT 
Stock  Exchange. 
Committee  Room,  Stock  Exchange,  Loudon,  £.0. 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,     PEBSIAN 

GULF,     EAST     AFRICA,     MAURITIDS, 

BUEMAH,     STRAITS.     CHINA,    JAPAN 

AKD    AUSTRALIA. 

WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply;— 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Ca, 
Dock  House,  Billiter  Street,  E.G.,  and  62 
Pall  Mall,  8.W. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end   Agency : 

,12.5  Pall  Mai!,  S.W. 


The  TABLOGRAPH 

for  REPRODUCING  large  or  small  numbers  of  Handwritten  or 
Typewritten  copies  in  various  colours, 

SIMPLE.       RELIABLE.       ECONOMICAL. 

For  fii;l  Fartioiihirs  apply  to 

ELLAMS    DUPLICATOR    CO.,    LTD.    (DEPT.    S), 
12    King    St.,    LONDON,    E.C. 


Ash  for 


BANK    OF    ENGLAND 

THE    ORIGINAL. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BY    ROTAL    CHARTBR     AND    ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kea,d  Oflttce— EOINBXJRGH. 


J.  S.  COCKBURN,  Gekehai.  MiHAdES. 


GEOKGE  A.  HUNTER,  Secretabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C. 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistant  Manager. 


Every  description  of  Banking  Business  transacted,  including  the  purchase  and  saie  of  Stocks,  Shares,  Securities,  <tc.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  of   Colonial   and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Banfc  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 
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THE  LONDON  ASSURANCE. 

luoorpormtej  bj  Royal  CharWr  A.D.  1723. 

For  FIRE,  LIFE,  MARINC.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REOyiPTION,     BURGLARY     and     PLATE-CLASS     A«8uranoe8. 

Head    Ofllce    No.    7    ROYAL"  EXCHANGE.     LONDON. 

Wosi-End  Offlco-22  PALL  MALL,  S.W. 


UTT      ( 


OcTtraor— CoLn  PmaDKitirK  Cavthix.  Kaq. 

BBtM>orM«Or— RltBKKT   IIKMIT    BKMftOH,   Eaq. 
Dvpstr  Ocrsraor-CUAMLKN  S.  H    OtTTBJilX,  £•<!. 

:    A    Pknton    C«q        ODdtrwrlUr-C.  F.  NicnoLLA,  Em. 

rir*.  ur*  ud  A<vtdf«t  iHp&rtiDMU-JAJUJi  Clunhs,  Eaq. 
▲ctubry  -A..  O.  U&xniNti.  Esq. 

The  OoiportttioQ  hu  ffraotcd  Fin,  life  and  Uarlne  Asaor&noes  for  oe&rl; 
Two  HaiKU«d  Teara,  uid  oow  ftlao  aodertakes  CapttAl  and  Leasehold  Redemp- 
tioa,  BorgUry,  Plau-GUu  and  Aocident  DudDeea,  including  Liability  to 
■mi^ojsn  In  respect  of  Domtvtio  Sorvanto,  Shop  and  Warohoujo  AjuLilanUt 
mmam  tbe  Workioien'i  Compensation  Act  of  1906. 

ASSURANot     CU.,     LTD. 

ORDINARY    and    INDUSTRIAL    BRANCHES. 

LIFE      and      I  NDOWMINT      ASSURANCKS. 

HOLSl;      PLRcHASE. 

Tb.  BriUBBio  Ww  Bonus  Pohcy  it.  dpiui;nca  .p^ctiUly  to  meet  rrcBcnt  condltfoni. 
aod  rrowa.w  for  oH  .»;<•  or  tor  widow  wid  orpkiui.  In  cue  or  death.  Premiums 
T*7ab.o  for  la  moathi  only 

OVER     £11,000.000     PAID     IN     CLAIMS- 
FUNDS    EXCEED    £4.060  000. 
Anm.  r.qiur.J  In   ill  1...-U      I    ;    .■    In  '.-d   Kii  .  Km:    Bl.loiidld   opportunillM   (or 
1  cE  hc;  c     in'- 

4!hief  Off  loos:  BROAO  STREET  CORNER,  BIRMINGHAM. 

LONDON    &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Otnce      -      50  FINSBURY   SQUABE.   LONDON.   E.C. 

ASiei  vith  Katioiul  Amalgamated  Approved  Sodetj  for  Katioaal  (Health) 

Insurance. 

PREMIUM  INCOIWE  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 


ROYAL 

LONOON 1 

INSURANCE     OFFICES.                                             1 

ROTJO.    LONDON     MT'TI  AL 

ISSriUN<-K     SOCIETY,     LTD. 

ROYAX   I.OM.ON    .M MLlAKY 

ISSrilANLE   COMPANY,   LTD. 

LIFE, 

FIRE, 

ACCIDENT. 

Hr,„t 

Ojnrr  : 

ROYAL   LONDON 

HOUSE,    FINSBURY    SQUARE.   LONDON.  E.C    | 

.1 

IIV    riM.r.    FI,, 

M.  >■   IlnhKl.L.  M.^m:,iin^,  I),r.rlort.      | 

REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  Otiiea:  OXFORD  STREET,  MANCUESTEK. 

Premium  Income  Exceeds  -  £3,800,000. 
^unds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...      £22,000,000. 

SUBSCRIPTION    TO    "THE    STATIST." 

TO  INCLUDE  ALL  SLTl'LEMENTS. 
Payable  in  Adianct 


Inland. 
On-e  Yeab,  £1  10    0  I  Half-Yeab,  £0  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  {within  Pottal  Union). 

OsE  Yeab,  £117     4  |  Half- Yeab,  £0  18    8 

(Post  Free.) 
Offices  :  51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

All    Editorial    oommunloatlons    should    b« 
addrtssed  to  the  Editor. 
■usIneM  oommunloatlons  should  be  addressed 
Is  the  Maaager, 

THE  STATIST, 

fl  Cannon  Street,  London,  E.C 


i»oiisrTs 

from     tho 

AN14UAL.     REPORT 

NATIONAL  PROVIDENT 
INSTITUTION 

for  the  Year  ending  20tli  Novoriibcr,  1914. 

Mortality  experience 72J% 

Expense  Ratio 10.^% 

Rate  of  Interest,  less  Tax   .  .    £4    1  10% 

...  "  Tliis  I'm,'  Mutuiil  Suoiety  otLro  ull  lh.it  .:.  bt«l  in  I. if.-  A»»umrice."~ 
ritiituciitt  Titnti, 

WRITE  FOR  PROSPECTUS  TO   48  CRACECHURCH  STREET.  EC. 


LLOYDS  BANK 
LIMITED 

Head  Office— 71  LOMBARD  ST.,  E.C. 


CAPITAL  SUBSCRIBED... 
CAPITAL  PAID  UP 

RESERVE  FUND   

DEPOSITS,  ETC 

ADVANCES,  ETC 


£31,304,200 
...  5,008,672 
...   3.600,000 

130,504,499 
...55,008,883 


FRENCH     AUXILIARY  : 
LLOYDS    BANK    (FRANCE)    LIMITED. 


PEARL 


Aonoal  Inooou 
OlaUnt  Paid 


ASSURANCE   COMPANY,    LTD. 

Obief  Offlcea  :  High  Holbom,  WjO. 

-       ~        £3,627.000 

...       _        _        £18,000.000 

Additional  BepreMotatlTea  Wanted. 

a.  SEBUBSALL,  J/ttnafini  IHrttUr, 


lattst 
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CO] 

>ION"KV                                     

SfT 

•AGH 

94.5 
917 

949 

950 
951 
952 

954 

955 

9.55 
955 
955 
955 
955 
966 
967 
957 
958 
959 

960 
961 
96:! 

ENTS. 

ilAliK\«   &     .SOUTHERN     MAH- 

FACE 

9C2 

JliMso  Tories — 
XKW  Klkia-fo-steix    

AMKRICAN  Topics— 
The  PcnnM-lvaiiia  Company.. 

963 
96,-> 

rjVNIES     

Insurance  notes — 
Law  Union  and  Bock  Insur- 
ance Company,  Ltd 

British    cotton    and    Wool 

DYERS'   ASiiOCIiTION     

Callendkii's  caulk  ANTJ  CON- 

STRUCTICIN   COMPANY     

Nobel's  KxruiisnES   

Swedish  Cfntr\l  rad  way.-. 

OOI.nF.N-  noHSKSUOE 

MulhT-  LYKI.L    

TAlilI..VB  APl'KNDIX— 

I.  Itank  Keturns  and  Bullion 
II.  Fort'isn    Hank    Kates  of 

967 

968 

1101 

III.  Public   Income  and   El- 

1103 
1103 

IV.  Foreign  Kichanges    

V.  Bankers'  Clearings     

1104 

United  Sua  hbtong   

UIBBER   reports   ASALYSKD... 

Tei.cgoreujo  1>lastatiokb  ... 

1104 
110.-. 

VII.  M'holesale  Commodities... 

VIII.  Traffic  Keceipts 

Mb.  I-Xotd  c.kohgk'f  T.\sk  ... 

Oun  (rBEAT  K.\I-FNUITUnK 

COLOKEL  CHURCHILL  S  CRITICISM 
THE  DLRATIOS  OF  THE  W.^R    ... 
THE   WORUJ'S  SILTOR  PRODUC- 
TION       

1103 
1106 

COMMERCIAIi — 

Wheat  Areas  for  1916  

Copper    

American  Cotton  

1107 
1108 
1109 
1109 

BCTOBT— 

The   Pennsylvania  Company 
Meetings  

The  National  i)ri>k  Hiil... 
1'I.SASCIiL  XOTIS     

1110 
1113 

940 


THE     STATIST. 


[May  27,   1910. 


iJfe  Pflitjg  Parkt 


Friday  Evening,  May  2G, 

Bank  of  England  and  Deposit  Rates. 


1916. 


Bank  of  England  Kate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  House.s,  Call 
„  Notice 

Treasury  Bills  :— 

3  Months. 
Price  _£98  173.  3|d. 
Disconnt  Rate       4^  % 

Discount  Rates  :— 

Bank  Bills  >. 

Trade  Bills         „ 


,--CuiiRBNT  Bate—,  ^PaKvions  Eatb— , 

Datk  %  Uatk  % 

Aug.   8, 14    6  Aug.    6,  "14    6 

Sept.  2,  '16    3§  July  22, 15    3 

Nov.  29, 15    4  July  22. 15    3J 

Nov.  29,  IS    4 J  July  22, 15    3i 


6  Months, 
£W1 123. 4i<i. 

4|% 


9  Months.     IS  Months. 
£96  83. 2d.       ^5 
4|%  6% 


60  Oats.  I  Monthb.  4  M ontbb.  6  Months 
%  %  %  % 

,        4§         4  A         4A-S     4| 
.       —  5  6i  6^ 


MONEY. 

The  only  important  feature  of  the  week  in  tlie  Money 
Market  is  a  slight  weakness  in  the  American  exchange 
to  4.75if  for  sight  drafts,  and  the  announcement  by  the 
Chancellor  of  the  Exclicquer  of  special  steps  to  obtain 
the  required  amounts  of  American  and  other  securities 
iieedod  either  for  sale  abroad  or  for  the  purpose  of 
Joan  collateral.  The  step  that  the  Chancellor  pro- 
poses to  take  in  order  to  cause  holders  of  secmities 
to  provide  him  witJi  the  required  amounts  is  a  some- 
what unusual  and  a  somewhat  drastic  one.  Never- 
theless, investors  will  appreciate  that  the  needs  of  the 
nation  aa-e  paramount,  and  that  everytliing  possible 
nmst  be  done  to  meet  our  great  war  expenditures  and 
to  maintain  our  exchanges.  Doubtless  investors  will 
realise  that  the  sale  of  their  securities  for  the  purpose 
of  maintaining  the  exchange  does  not  mean  any  re- 
duction in  the  wealth  of  the  country.  Sales  are 
needed  for  the  most  part  for  the  purpose  of  making 
loans  to  our  Allies  and  Dominions,  the  amount  re- 
quired for  this  purpose  being  very  large. 


Mr.  Asquith,   in  moving  the  Vote  of  Credit  this 
week,   announced  that  in  the  period  from  April  1  to 
May  20  the  loans  to  Allies  and  Dominions  amounted 
to  no  less  than  £74,500,000,   of   which  £12,000,000 
were  made  in  the  previous  year,  but  not  provided  for 
out    of    last    .year's  income.       This   means   that    the 
cuiTent  rate  of  our  loans  is  no  less  than  £62,500,000 
in  about  50  days,   or  at  the  rate   of   £1,250,000    a 
day.     On  this  basis  the  money  required  for  advances 
to  our  Allies   is  at  the  expected  rate  of  a  little  over 
£450,000,000  a  year.     The  whole  of  this  sum  must 
be  supplied  by  the   sale  of    securities  abroad.        As 
I'egards  our  own  trade  balance,  very  little  money  has 
to  be  provided   alter    setting   against    the   gi-eat   im- 
ports,  our  exports,   and  income   from   interest,   ship- 
ping and  services.     Still,  according  to  the  data  avail- 
able, there  is  a  balance  on  the  wrong  side,  and  this 
has  also  to  be  provided  for  by  the  sale  of  securities 
or  by  loans  abroad.     Of  course,  against  the  relatively 
small  adverse  trade  balance  on  our  own  account  we 
have  to    place   the   addition    to  the    wealth   of    the 
country  brought  about   by  tlic   construction    of    new 
houses,   buildings,    and   factories,    and  when   this   in- 
crease in  home  wealth   is  added  to  the  securities  we 
are    obtaining  from  our  Allies   and   Colonies   for  the 
loans  we  are  making  to  them   it  will  be  found  that 
the  securities  which  investors  are  selling  do  not  in- 
volve a  net  reduction  in  the  wealth  of  the  country. 
Of  course,   we  can  understand  the  hesitation  of  in- 
vestors in  disposing  of  or  in  lending  their  securities 
if  the  wealth   of  the  country  were  really  being  re- 
duced,  but  this   is  not  the   case.      All  that  they  are 
asked  to  do  is  to  exchange  a  certain  form  of  wealth 
for  another  fomi  of  wealth  which  will  give  them  as 
large,    and  perhaps   a  larger,    income  than   they   en- 
joyed before.      If  they    sell  their    securities    to   the 
United   States  or  other  countries  they    can  employ 
tlie  proceeds  in  the  purchase  of  Exchequer  Bonds  to 


give  them  5%,  or  they' can  lend  their  securities  to 
the  Treasury  and  receive  a  bonus  of  ^%  over  and 
above  the  interest  they  are  obtaining  on  their 
securities. 


But  notwithstanding  the  need  of  the  country,  in- 
vestors recently  have  not  supplied  securities  in 
adequate  amounts,  and  in  order  to  give  them  the  re- 
quired stimulus  the  Chancellor  of  the  Exchequer  pro- 
poses next  week  to  ask  Parliament  for  power  to  chai-ge- 
an  additional  income  tax  of  2s.  in  the  pound  on  in- 
comes derived  from  any  stocks,  shares,  or  other 
securities  which  the  Treasury  is  willing  to  purchase 
in  connection  with  any  arrangement  for  the  regula- 
tion and  maintenance  of  the  foi-eign  exchanges,  and  to 
give  no  exemption,  abatement,  or  relief  under  the 
Income  Tax  Acts  in  relation  to  such  additional  duty 
except  in  favour  of  the  income  from  any  securities  for 
the  time  being  deposited  under  any  scheme  for  the 
regulation  or  maintenance  of  the  foreign  exchanges 
or  of  the  income  of  any  securities  belonging  to  any 
institutions  trading  in  foreign  countries  which  are  for 
the  time  being  required  to  be  held  jn  such  countries 
under  the  requirements  of  tlie  local  law. 

■  The  indisposition  either  to  sell  or  to  lend  securities 
to  the  Treasuiy  probably  comes  from  lack  of  know- 
ledge on  the  part  of  individual  investors  scattered  all 
over  the  country  who  do  not  follow  closely  the  financial 
situation. 

One  has  to  remember,  too,  that  very  few  British 
investors,  having  once  purchased  their  bonds  or 
stocks,  ever  desire  to  realise  their  investments,  and  a& 
long  as  the  interest  is  regularly  received,  pay  no  atten- 
tion whatever  to  any  announcement  concerning  them. 
An  extra  income  tax  of  2s.  in  the  £,  in  addition  to 
the  general  5s.,  will  be  a  somewhat  serious  penalty 
for  the  holders  of  these  securities  to  pay,  and  conse- 
quently, we  trust  that  bankei-s  and  stockbrokers  who> 
have  been  instrumental  in  buying  American  and  other 
secuiities  for  their  clients  will  take  the  necessary 
steps  to  advise  them  not  only  in  order  that  they  may 
not  suffer  from  the  extra  income  tax,  but  that  they 
may  receive  the  extra  \%  of  interest  which  is  offered 
to  them  for  the  loan  of  their  securities  to  the  Treasury. 

Another  matter  which  interests  the  JMoney  market 
is  the  announcement  that  the  issue  of  Exchequer  bonds- 
repayable  in  December  1920  is  to  be  discontinued  oii 
June  1,  and  that  thereafter  applications  will  be 
received  by  the  Bank  of  England  for  5%  Exchequer 
bonds  repayable  at  par  on  October  5,  1919,  or  on 
October  5,  1921,  at  the  option  of  the  applicant.  The 
existing  Exchequer  bonds  are  still  to  be  sold  at  the 
Post  Offices  to  small  investors,  but  only  the  new  bonds 
will  be  sold  to  wealthy  investors  and  bankers.  The- 
new  shorter  dated  and  longer  dated  bonds  should 
supply  a  public  demand.  It  is,  however,  o"bvious 
that  much  larger  amounts  of  securities  than  have 
recently  been  sold  must  be  disposed  of  if  the  War 
expenditure  is  to  be  provided  for,  and  it  is  of  the  very 
greatest  importance  that  bankers  and  others  should 
use  the  great  organisations  they  control  for  the  pur- 
pose of  placing  as  many  Exchequer  bonds  as  possible. 

Discount  rates  this  week  have  remained  stationary 
at  4i%%  for  three  and  four  months'  bills  and  4^%  for 
six  months'  drafts. 

FINANCING  THE  TREASURY. 

The  revenue  last  week  showed  apprccialtle  increase, 
the  sum  collected  reaching  £6,478,000.  On  the  oUier 
hand,  the  expenditure  was  somewhat  smaller  than  in 
the  previous  week  at  £28,360,000.  The  deficiency  of 
£21  882,000  was  provided  for  hv  the  sale  of 
£12.024,000  of  Treasury  Bills  and  £12,381,000  of 
Exchequer  Bonds,  while  there  was  an  addition  of 
£200,000  to  the  other  debt,  the  total  borrowing 
for  the  week  thus  amounting  to  £24,605,000.  As  there 
was     an  •  excess     of    income     over     disbursements, 
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'-■;  • '  "f  Ways  and  Means  weri-  iiaid  olT.  and  the 

ca>.  I   remained  practically  unchanged  at  a  little 

over£37,u00,U00. 


BANK  OF  ENGLAND. 

Ix  the  week  ciui.d  WiJiRsdax  liie  Hanic  lerrivcd  from 
abroad  iitO.f.iHK)  in  gold  aiid  sent  away  £351, 0(X), 
mainly  to  Spain.  On  balance  it  receiveti  £552,000 
on  foreign  account.  On  the  other  hand,  there  was  a 
Joss  of  £611,000  in  gold  on  home  account,  and  the 
total  gold  held  tieclined  £62,000,  but  still  amounted 
to  £60,032,0*  K).  The  note  circulation  increased 
£72, OCX),  consequently  tlie  reserve  declined  £134,000, 
the  amount  now  standin?  at  £43,739,000.  which  is 
£7,000.00(1  more  than  held  at  the  beginning  of  tlie 
Year,  and  aJioiit  £3.000,000  less  than  last  year.  The 
Bank's  liabilities  now  are  nearly  as  gi'eat  as  they  were 
a  year  ago,  and  the  present  resen^e  bears  a  propor- 
tion of  32.24%  to  the  liabilities,  whereas  a  year  ago 
the  proportion  was  only  21.5%.  There  was  a  reduc- 
tion of  £6,394,000  in  the  public  deposits,  while  the 
•other  deposits  increased  £2,822,000,  and  the  other 
securities  showed  a  diminution  of  £3,432,000.  The 
amount  of  the  other  securities  is  now  only 
t76,447,0fK.),  a  smaller  figure  than  at  any  time  since 
the  beginning  of  August  1914.  immediately  after  war 
^gan.  The  public  deposits  still  stand  at  the  substan- 
tial figure  of  £54,251.000,  whereas  two  years  ago 
before  the  war  thev  stood  at  oiilv  £19.000.000. 


MONEY  IN  NEW  YORK. 


At  times  this  week  money  lias  been  rather  more 
wanted  in  New  York,  and  at  one  time  3%  was  paid 
for  caU.  loans,  although  the  bulk  of  the  business  was 
done  at  a  shade  over  2%.  The  sterling  exchange  has 
-not  been  quite  so  strong,  and,  after  advancing  to 
4.76J,  has  again  declined  to  4.75f  for  sight  drafts. 
There  has  been  no  further  reduction  in  the  reserves  of 
the  New  York  banks  this  week,  which  remain  prac- 
tically stationary  at  £132,600,000.  On  the  other  hand, 
the  loans  have  increased  no  less  than  £4,500,000  and 
the  deposits  ,£4.300.000.  Hence  the  surplus  reserves 
:show  the  substantial  reduction  of  £1,200,000  to 
£16,S92,00C).  At  this  time  last  year  the  surplus  was 
£35,707,0OCt.  The  diminution  in  the  past  twelve 
-months  arises,  Iiowever,  entirely  from  the  expansion  in 
loans  and  deposits.  There  has  been  an  increase  of 
£19,000,000  in  the  reserve,  but  the  addition  to  the 
loans  has  been  £191,000,000  and  to  the  deposits 
£213,000.000.  We  refer  elsewhere  to  the  measures 
that  are  now  about  to  be  taken  by  the  Chancellor  of 
the  Exchequer  to  obtain  sufficient  American  securities 
to  maintain  the  exchange  at  what  in  these  days 
amounts  to  par. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 

Mrny  25,1918...      I     Prime  paper  ...    3}%         I     CaU  money  ...  22% 
May  27. 1916...     I         „         „       ...    3H%       I        -       «       ...  11% 

The    Ir^-ing    National    Bank   cable   the    following 
-exchange  rates  current  in  New  York:  — 

Prcminm  -♦- 

Rate  Par  aa  tumaUy  orDiscnt 

New  Torfc  oo —  Mav  i?.',  quoted  % 

loDdon   ...        Hgtt  (4  '7' >  4  8G66  dollan  (or  £1  —        L' 1 

„         ...         cablet  14   7   { 

SO  day*  14  7i; 

A3K«rdara        Bight  411c.  40f  rent«  (or  1  gilder  -f       "-1 

BerUn      ...        tight  'i'<]c.  9.5.23  rent*  (or  4  marks  —     1 9  f. 

Copeahagea       cbeqaei  30.05j,  JfiJ  centa  (or  1  krooen  -t-     12-r, 

luly       ...        tisht  ii.:;.-,L  5.1?i  lire  (or  tl  —     22  .i 

«taht  6 '.i:ilr.  6.18)  Iranca  (or  »1  —     14:! 


Parla 

Pstrograd  aurht 

-^vltaeri&nd  bWLC 

V.etma    ...  li^t 


Hfi.f.Sc.    61.4.5  centa  for  1  rouble        —     40  4 
5  24Ur.       6.1H  francs  (or  tl  —       1-2 

13.2'Oc,      30'2U  centa  (or  1  kroaei       —     34  8 


MONEY  IN  INDIA. 
From  Bombay  the  nipee  comes  at  Is.  i^td..  and  from 
Calcutta  at  Is.  4Jd.  The  demand  for  Council  drafts 
has  not  been  quite  so  strong,  but  has  been  suffi- 
cient to  take  all  the  drafts  offering,  and  a  small  amount 
oi  "  specials."  Money  in  India  continues  to  dechne 
in  value,  and  the  Bombay  bank  rate  has  been  reduced 
from  7%  to  6%.  The  fall  in  the  stock  of  silver  in  the 
Ciinency  Department  has  now  apparently  been 
cliecked.  and  there  has  been  a  recovery  of  51  lacs  this 


week,  briiif^ing  tlio  total' to  1,822  lues.  The  growing 
ease  in  the  Indian  Moijey  markets  indicates  that  money 
IS  now  flowing  back  from  the  interior  to  the  Presidency 
towns,  and  doubtless  there  will  be  a  substantial  influx 
of  silver  into  the  ( 'iirrency  reserve  until  about  the  end 
of  July.  The  question,  however,  is,  will  the  influx  bo 
sufliciently  gi-eat  to  permit  the  Indian  Government  to 
refrain  from  the  purchase  of  silver  against  the  needs  of 
the  autumn".' 

Minimum  Rales  of  Discount  current  in  India  are : 

Bombay...  6  per  cent.  (May  25,  "16)       |     Bengal ...  7  per  cent.  (Apr.  15,  '16) 

Tenders   received    and    Allotments    made   by    the 
India  Council  on  Wedneiday,  May  24,  were:  — 


Rat«. 
<  d. 
1    «.", 


ToUl 


Bn.ui 
Tendered.       Accepted. 

R».  Ra  % 

7,00,(X10     1,07,C00       15 


TXLHOnAPHIC  Triksfxrii. 
Rate.  Tendered.  Accepted. 


1.  d. 

1  H 
I  «.*. 

1  *'. 


Ri. 

1.51.000 

l,35.00r00 

30.01 '.OO'O 

45,00,000« 


7.00,000      1,07,000 


Grand  Total 


Ofterol. 
Rs.  30,00,000 


Total..  2,11,50,0C0 
'  Deferred. 

Tcndererl. 
Rs.  2,18.50.000    ... 


Ri. 

l.bO.COO 
20,57.000 

6,86,000 

28,93,000 


% 
100 
15 

15 


Accepted. 
Ra.  30,00,000 


Minimum  Rates  obtained  for  Bills  sold  were:- 


-Bills.- 


Oalcntta 

Bombay 
Uadraa 


Bs.         Average.    Minimum. 

8,000       14.033       l/4,>, 


30,000 
69,000 


1/4.093 

1/4.093       1/4,', 
•  Deterred. 


1/4.'.  { 


.— Telegraphio  Tranifera.— , 
R«.     ATerage   Minimum 
/  11.21,000        1/4.125      l/4» 
1     4,57,000*      1/4.093      ll*f, 
5.57.0X1       1/4.125      1/4J 
2,29.000«      1/4.093       1/4,', 
5,29,000        1/4.133      1/44 


The    following    Special    Sales    have    since    been 
made :  — 


Tran8(era  on  Mo-lras 
Sales  (or  week  to  May  23, 1916 


Ra. 
3,50,000 

Rs.92,76,OO0  realising 
4.03  02,924 


At 

l/4s', 
£623,603 
2,703,994 


Sales  from  April  1,  'IS,  to  May  23,  '16 

BaUtfrom  April  1,  '14,  lo  ifay  21,  'IS         2,41.06,411        „  1,605,137 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

A  SENSATIONAL  fall  has  occurred  in  the  price  of 
silver  this  week — from  36Jd.  to  34r'«d.  per  oz.  This 
decline  occurred  in  consequence  of  the  report  that  the 
various  allied  Governments  had  decided  to  pool  their 
purchases  and  not  to  compete  in  the  market  one  with 
the  other.  The  fall  also  coincides  with  an  increase  in 
the  stock  of  sjlver  in  the  Indian  Currency  Depart- 
ment and  with  considerable  selhng  orders  from  the 
Indian  bazaars,  doubtless  in  anticipation  of  the  return 
of  a  considerable  amount  of  silver  from  circulation 
during  the  next  two  months.  The  fall  on  Monday  was 
as  much  as  2(f.  per  oz. — from  36d.  to  3id.  Since 
then  the  market  has  been  steadier,  and  has  recovered 
to  the  figure  mentioned. 

Mav  19  20  22  23         24  25            26 

London        ...       Z6i  36  34  34i        34,i  34^         34* 

India           ...  B8.87J  85t  84}  84i  823  82}           8U 

Eichaivge   ...    I'Hi^-i  1/4,V1  l/4,*.-J  l/4.',-i  1/4,%-J  l/4Ti-s',  l;4,',-l 


^totli  feliautjc. 


TIOKBT  DAT. 


PAT  DAT. 


CONSOLS. 


Settlement  ] 


^'|"^°*  I  Tnes..  May  30    I  Wed.,  May  31 1  Thurs..  June    1 

A.  FEATURE  of  the  week  has  been  the  strength  of  liigh- 
class  Government  and  Railway  securities.  As  to  the 
latter,  the  recent  removal  of  minimum  prices  of  Home 
Railwaj'  Preferential  and  pre-Preferential  securities 
has  considerably  cleared  the  air.  People  thought  that 
for  a  time  there  might  be  efforts  to  effect  sales  through 
pressure  on  the  part  of  executors  of  deceased  estates 
to  effect  realisations,  but  the  market  vei-y  quickly 
settled  down  to  the  new  conditions,  and  there  was 
nothing  like  the  amount  of  selling  that  had  been  looked 
for.  Gradually,  indeed,  instead  of  selling,  there 
appeared  a  steady  inquiry,  resulting  in  an  improve- 
ment in   the   market    from    the   initial   prices  of   the 
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free  dealings.  Apropos  of  Home  Eailway  invest- 
ments of  such  character,  attention  rnay  be  called  to 
what  was  said  at  the  meeting  of  the  Investment  Trust 
Corporation  by  Mr.  Eobert  Fleming,  a  master  of  the 
subject  of  American  investments.  He  called  attention 
to  the  Government's  desire  that  holders  of  American 
securities  should  assist  in  maintaining  the  stability  of 
exchange  conditions  between  this  country  and  the 
United  States  by  either  selling  their  American  securi- 
ties outright,  or  lending  the  securities  for  two  years  to 
the  Government  on  conditions  formulated.  His  own 
Trust  had  done  so  to  the  full  exent  of  its  tether,  and 
authority  has  recently  been  given  to  modify  the  Articles 
of  Association  of  the  Trust.  Such  Articles  had  pro- 
hibited the  Company  from  holding  more  than  10%  in 
Government  stock.  A  large  quantity  of  English 
money  has  been  put  into  American  securities,  very 
largely  into  American  Railway  bonds.  Much  of  the 
Jnoney  was  invested  when  the  yield  of  American 
securities  was  larger  than  English  Eailway  Preference 
or  pre-Preference  stocks  afforded.  But  as  an  average 
he  pointed  out  that  American  bonds  have  decreased  m 
price  approximately  2J%  since  the  outbreak  of  war, 
while  Home  Eailway  securities  of  the  character 
described  have  decreased  an  average  of  approximately 
20%.  In  selling  American  securifes,  or  lending  them 
to  the  Government,  part  of  the  proceeds  could  advan- 
tageously be  invested  in  British  Government  or  in 
Home  Eailway  securities  at  very  remunerative  yields. 
There  would  be  no  capital  loss  in  respect  of  American 
investments,  and  a  great  advantage  would  be  given 
to  the  Government.  In  addition,  there  is  the  p-roba- 
bihty  of  appreciation  in  the  capital  value  of  Home 
Railway  prior-charge  securities  after  the  heavy  depre- 
ciation that  has  occurred. 


[May  27,   1916. 


The  widespread  cheerfulness  of  the  Stock  markets 
has  been  more  particularly  noticeable  in  securities 
other_  than  gilt-edged  descriptions,  for  the  reason 
that  investors  are  on  the  watch  for  something  that 
gives  what  may  be  termed  an  abnormal  rate  of  yield. 
The  incidence  of  taxation  is  very  severely  felt  where 
a  low  rate  of  yield  is  afforded  to  the  investor.  The 
man  of  hundreds  of  thousands  of  pounds  can  afford 
to  be  content  with  a  safe  high-class  investment  that 
affords  a  low  yield  because  his  comforts  are  not 
interfered  with.  His  ability  to  set  aside  excess  in- 
come and  reinvest  it  is  to  a  certain  extent  curtailed, 
but_  his  income  being  in  excess  of  his  requirements 
he  is  not  disturbed  in  his  mind.  But  the  small  man, 
where  some  portion  of  his  savings  is  invested  in 
high  character  securities,  has  been  so  nipped,  that 
not  only  is  he  unable  to  put  aside  any  excess  r.f 
savings,  but  seeks  to  increase  gross  income  by  invest- 
ing some  of  his  money  in  securities  that  will  afford 
him  a  better  yield  than  can  be  obtained  from  high- 
class  stocks.  In  recent  months  very  considerable 
shifting  of  investments  has  been  going  on.  IMany 
persons  who  formerly  held  American  securities  have 
patriotically  effected  a  sale  of  this  class  of  attractive 
security  and  have  received  cash.  It  has  to  be  recog- 
nised that  the  sales  made  have  been  effected  under 
conditions  that  have  been  highly  satisfactory.  The 
people  in  the  United  States  have  prospered  exceed- 
ingly, and  the  prosperity  has  not  been  limited  to  any 
special  industry,  but  has  been  an  all-round  one.  The 
satisfactory  prices  therefore  obtained  by  English 
sellers  of  American  securities  are  readily  to  be  under- 
stood. Profits  were  being  made  on  a  large  scale  in 
the  United  States,  which  had  to  be  invested,  and  the 
securities  supplied  by  British  and  Continental  holders 
were  readily  purchased  at  good  prices. 

We  understand  that  an  issue  of  new  capital  is  to 
be  made  shortly  by  the  Port  of  London  Authority,  the 
amount  to  be  offered  being  £500,000,  in  5^%  Five- 
year  Redeemable  stock.  The  price  of  issue  is  to  be 
99,  at  which  the  return  would  be  £5  9s.  7d.  per 
cent.,  allowing  for  redemption  at  par. 


The  following  table  shows  the  striking  change 
caused  by  the  War.  Prior  to  the  War"  the  yield  on 
high-class  English  Eailway  Debentures  and  Prefer- 
ence stocks  was  from,  about  3|  to  4r^%.  At  the 
present  time  the  yield  is  from  approximately  4J  to 
5%.  In  other  words,  there  has  been  a  shrinkage  of 
about  20%  in  the-  market  values  of  the  securities. 
Prior  to  the  War  the  yield  on  good  American  bond* 
was  in  the  region  of  4%,  and  it  remains  so  now. 


Mean  Price 

Sfinimiim 

Present 

Approl- 

Jii1t27, 

Price 

Price 

Yield 

DEBEN-n^RE  Stocks— 

1914 

% 

Great  Eastern 

99 

95    1 

80 

'5 

I,,  and  North  West.  3% 

77 

73i 

64i 

4U 

North  Eastern  3% 

7r>} 

711 

C4 

*^ 

PREFERENCE  STOCKS— 

Great  Eastern  4%    _     ... 

9.1 

88 

741 

H 

L.  and  North  West.  4% 

101 

94 

80 

5 

North  Eastern  4% 

100 

94 

791 

5 

Gold  Bonds— 

Atchison.  4%     

99 
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*i 

New  York  Central  3}% 

84 

— 

871 

4 

As  to    less  high-class   or  spedulative  issues  the 
following  particulars  will  be  of  interest:  — 

, 1914-  -^         1915         , 1916 ; 

Make-up 
Highest  July  27  Lowest  Mar.  1  May  2* 


RAILWAYS— 

-"*"J    -^ 

Great  Eastern  Ord 

551 

45  i 

•"2A 

33} 

sei 

Great  Western  Ord 

12U 

113 

90S 

93} 

95}- 

Brighton  Deferred 

99 

76 

50} 

65J* 

60} 

L.  and  North  West.  Ord. 

141i( 

125 

99J 

lOlj 

103 

Midland  Deferred 

^H 

68 

56} 

57}« 

61} 

N.  Eastern  Ord.            

133 

22B| 

320 
17ft 

99i 
1454 

lOOi* 
176} 

105i- 

Canadi-in  Pacific           

187} 

Grand  Trunk  2nd  Pref. 

lUU} 
103 

72 
97 

40} 
95J 

1 
107} 

55 

Atchison             

110 

Erie         

33} 

24 

21 

371 

41 

New  York  Central        

99i 

84J 

85 

107} 

111}' 

Rcadinc,  »50     

«»J 

81 J 

73 

86} 

108 

Southern  Pacific           

1021 
121 

94} 
106} 

83} 
79} 

lOlJ 
87 

103}- 

Buenos  Ayres  West 

86} 

Buenos  Ayres  Gt.  Southern  .. 

120 

105 

in 

84} 

83 

Central  Argentine 

107 

95 

74} 

82} 

80 

Leopoldina         

7C 

49 

29} 

35} 

38} 

Great  West.  Brazil       

lOJ 

8} 

4 

4 

3} 

San  Paulo          

249} 

229} 

158 

179 

184}* 
64V I 

Mexican  1st  Pref.        

121i 

104 

50 

59 

Banks — 

London  City  and  Midland 

-(9i 

Jan.  1015)    7A 

71 
14} 

7} 

London  County  and  West.     .. 

22J 

21 

14 

141 

Nat.  Prov.  Bank  of  Eni:land,£l 

2         44J 

41 

25} 

26} 

31} 

Union  of  London          

35i 

33} 

22} 

21} 

23} 

O.V,   ENCTSEERINO,   ARMAJtEST, 

ic. 

Assoc.  Portland  Cement 

Cft 

61 

2H 

3^ 

3fe 

Armstrong  Whitworth 

42/« 

33/- 

36/- 

35/9 

Birmingham  Small  Arms 

44/3 

2} 

m 

40/6 

41/- 

Boickow  VauRhau 

22/f! 

21  9 

IV- 

20/- 

20/6- 

Brunner  Mond 

96/3 

■i} 

3} 

31 

4.V 

Camraell  Laird 

79/6 

4 

Mi 

'« 

5^ 

Coats       

»i 

7} 

4 

^A 

$ 

Courtaulds          

60/- 

21% 

3 

66/-« 

Thomvcroft       

H 

10/- 

■18/3 

23/6 

28/6» 

United  States  Steel,  tlOO 

«tH 

59} 

46} 

84J« 

89 

Vickers               

40,  (i 

ra 

m 

36/- 

34/- 

OIL— 

Burmah  ... 

43§ 

4 

3i 

*A 

m 

Mexican  Eagle  Ord 

2A 

li 

22/9 

1} 

Roval  Dutch      

43} 

— 

48} 

568 

Shell       

Wu 

^h 

3J 

4» 

5A 

Spies       

15/6 

12/3 

14/6 

14/9 

SHIPPINB — 

Cunard    

34/6 

29/6 

35/- 

74/6 

79  — 

Fumess  Withv 

29/6 

36/« 

28/6 

37/6 

48/- 

P.  and  0.  (Deferred) 

325 

29W 

2.50 

277 

318 

Royal  Mail        

1151 

87} 

65 

»8 

108 

RUBBER— 

An^lo  Malay      

11/6 

8/- 

7/4} 

10/-   11/101* 

Highlands  and  Lowlands 

3,V 

37/G 

34/6 

80/6 

51/3»- 

Lincgi     

J8/3 

13/- 

11/6 

18/3 

22/- 

Sf.ilacca 

5.?5 

3 

3} 

*i 

4} 

United  Serdang            

11/3 

7/- 

6/1} 

12/3 

12.3 

Tea— 

Assam 

52 

48} 

45 

52 

54} 

Darjeeliug           

14/6 

11/6 

10/1* 

11/9 

11/- 

Dooars 

3» 

3} 

21 

69/- 

3ft 

TELEGRAPH  — 

Anglo-American  Ord 

671 

65} 

59} 

loh 

58} 

68 

Eastern  Kitcnsion        

13i 

12} 

12}J 

14} 

Eastern 

136} 

130 

113J 

137 

146 

• 

Ei-dividenc". 

The    only    means    of    securing    relief    from 

Income     Tax       and     Super    Tax     and 

of  providing   for   Death    Duties    explained 

in    a    special    brochure 


£6 


DEATH  & TAXES" 


A  Copy  wiZZ  bcaaU  on  applieation  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY, 

S9   KiBi   Street,  C3i*«p»ide.  LoBdoo,  SJC- 


Mav  27,  lyU)." 
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EstablUhed  1885. 


Ettnbllthad  188S. 


GENERAL 

Accident    Firo    and     Life 

ASSURANCE     CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS     PAID 


£2,S00,000 
£7,500,000 

All  Classes  of  Insurance  transacted. 

Chief  Officcji: — General  Buildinps,  Perth.  Sootlnnd. 

(Irnoral  liuiliiinjjs,  AWwych    Li.ndon. 

F.  NoiuK-.MiLl.KK  J.l'..  i.cner.il  Manager. 


OliVeR 

TppeWrifcr 

make*     the     largest     number 
of      clear       Carton       copies. 

7,500    used    by    H.M.    GOVERNMENT. 


Booklet     242    describes     new     modets    9    and     1 0 


OLIVER     TY    EWRITER    CO..     LTD., 
7S     Quern     Victoria     Str«*t.     London,     E.C 


LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Vritefor  interesting   Booklet  entitled   "The  History  of 

CorrcspcnJence." 
Hud    Oilice  :  Branch  : 

ROPEMAKER  ST.,  E.C.  M  QUEEN  VICTORW  ST.,  E.C.  ^ 


pliniufl  ®^pts. 


I 


IS^EARLY  all  departments  of  tlie  Mining  market  have 
remained  in  a  state  of  quietude.  There  have  been  few 
features  of  intere.st  in  the  Eand  section ;  there  con- 
tinues a  hard  tendency  for  Eastern  Eand  descriptions, 
hut  an  absence  of  business  in  other  directions. 

The  dividend  of  35%  declared  tliis  week  by  the 
New  Heriot  compares  with  40%  a  year  ago.  The 
reduction  does  not  seem  to  be  accounted  for  by  in- 
creased costs,  but  rather  by  reason  of  a  lower  grade  of 
ere  treated. 

In  copper  and  base  metals  there  has  been  some 
reaction,  and  in  copper  descriptions  more,  particularly 
there  has  been  a  weak  tendency,  which  is  not  to  bo 
■wondered  at  in  the  present  demoralised  condition  of 
the  metfll  industry,  where,  in  round  figures,  a  fall  of 
about  £20  per  ton  in  Standard  copper  has  occurred 
within  a  week  or  so. 

In  the  Tin  market  two  features  are  noticeable. 
The  first  is  an  improvement  in  Dolcoaths,  on  reported 
promising:  developments  in  the  lowest  level,  and  a 
recovery  in  Tronoh  Souths,  which  have  recovered  2s. 
to  9s. 

The  Russian  group  has  about  marked  time,  being 
slightly  easier  in  trend. 

Prices  of  metals  contrast  as  under :  — 


<!opper 

Tin... 
tiCad 


Spot  Forward 

1931        1931 
3H         3H 


^May  19— >  ,—  May  1 2 , 

Spot    Forward  Spot    F)rwaid 

137J        135}  14CJ        1361 

197!        1971  198i        1973 


NEW   KLEINFONTEIN. 


Im  TiiK  St.\tist  of  January  H,  11)16,  wo  fully  dealt 
with  the  history  of  the  New  Kloinfontcin,  inclusive  of 
the  new  de])urturo  taken  in  1914,  when  there  was  the 
acquisition  of  immense  additional  area  that  had 
formerly  belonged  lo  the  A])ex  and  Berioni  Consoli- 
dated Companies.  The  article  was  illustrated  with  a 
])lan  showing  the  relative  positions  the  one  to  the 
other  of  the  three  areas.  For  tlie  time  being  production 
has  only  been  effected  in  respect  of  the  old  Kleinfon- 
tein  area  of  whicii  at  January  1,  1915,  it  was  reckoned 
162  claims  were  intact,  but  in  the  future  extension  of 
development  to  Benoni  and  Apex  ground  and  addi- 
tional plant  with  considerable  modification  of  working 
arrangements  will  doubtless  be  effected.  The  War 
has  interfered  with  financial  arrangements,  and 
recently  the  policy  of  the  Company  has  been  to  set 
aside  a  considerable  amount  of  profits,  and  util  se  them 
for  clearing  the  position  and  for  capital  purposes. 
Work  is  continued  at  the  Klcinfontein  mill,  and 
possibly  after  a  short  interval  some  production  will 
be  effected  at  the  mill — 25,000  tons  a  month  capacity 
— which  was  erected  to  deal  with  the  Benoni  Con- 
.solidated  ground,  a  restart  of  the  Benoni  plant  being 
probable  in  August  this  year.  Later  on  a  first  instal- 
ment of  Apex  plant  to  deal  with  25,000  tons  a  month 
— now  in  course  of  erection — will  be  put  in  operation. 

Through  the  fusion  of  properties  in  1914  the 
issued  capital  of  the  Company  was  raised  to 
£1,151,540,  and  the  Company  has  £175,000  First 
Mortgage  Debentures  in  issue.  The  results  and  appro- 
jjriations  in  respect  of  each  of  the  past  three  years  are 
set  out  below. 

It  should  he  taken  note  oi  that  in  respect  of  im^ 
approximately  £116,000  was  appropriated  from  profits 
to  the  reduction  of  loan  and  for  capital  purposes. 
Again  in  1914  an  aggregate  of  approximately  £86,000 
was  similarly  used  out  of  profits.  In  1915  £117,000 
was  appropriated  to  capital  purposes. 
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Yoar  to  Dectmber  31. 

,— 1!115 , 

, 1914 . 

, 191.3 , 

Tons  treated      

636,160 

601,600 

540,300 

£ 

£ 

£ 

Receipts             

816,520 

79\722 

742,840 

Per  ton           

25/7 

264 

27/5 

Expenses           

648,417 

528,847 

611,310 

Per  ton          

7/3 

17/7 
262,875 

18/11 

Mine  profit 

267,103 

231,624 

Per  ton           

8/4 

8/9 

8/6 

Donations  and  dircctcrs' 

extra 

£2,000 

£2,737 

. — 

Taxes      

28.S-I1 

18,185 

£15,129 

Interest  

9,560 

7,301 

6,479 

Dividend 

11.1,1.54 

ll.'i,ln4 

72,760 

Dividend  per  cent. 

0(1%) 

Of%) 

07}%) 

Reduction  of  loan,  lie.  ... 

133,724' 

99,(f0 

Capital  outlays 

117,307 

11,940 

17,077 

Dc 

272,808 

289,041 

210,43S 

Eut 

.Surplus  or  deficit 

f.  .?,:B5 

rcf.  sr.^iur, 

p.21,089 

Balance  brought  forward 

20,463 

46,C29 

25,540 

Balance  carried  forward  14,698  20,4 C3  40,629 

*  Includes  part  purchase  of  Benoni  and  Apex,  £40,Tg4,  and  expenses  iQ 
connection  with  fusion,  £17,940. 

It  may  be  reckoned  that  the  aggregate  of  intact 
reef  area  at  January  1,  1915,  was  as  under:  — 


Kleiiifontein  area  (Mill) 
lier.oni  „    (Mill) 

Apex  „ 


Ctaimi 

3on 
I.'IS 

1.376 


A  revaluation  of  ore  reserves  at  December  31, 
1914.  was  made,  and  showed  as  under,  to  which  is 
added  the  quantities  and  values  returned  at  Decem- 
ber 31,  1915:  — 


Stopc  Width     ^Unpavablo  Ore-, 

Mine 

As-umed            Mine 

Tons 

Aesay 

In'hes             Tons 

Arsay 

Kleinfontein 

..     1,781,231 

23  3 

69-.'i9             653,9  5 

11/7 

Benoni 

..        621,853 

23  10 

51-87             40'„.'.55 

12  11 

Apex 

487.647 

25/10 

62-41          un,ii4; 

B/T 

Total  1914     . 

.     2,890,731 

23/« 

68-18          1,200,537 

11/19 

„      1915 

..     2,866,941 

23/6 

69-22          1.207,103 

11/6 

The  Consulting  Engineer,  in  his  1916  report,  says: 
"  The  reserves  as  they  stand,  allowing  for  average 
sorting  (17%)  and  an  extraction  in  the  reduction 
works  of  96%,  should  yield  approximately  ■26s.  2d. 
per  ton." 
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It  is  to  be  borne  in  mind  that  Kleinfontein  results 
alone  have  been  secured  so  far.  Such  insults  from 
start  of  mining  to  the  end  of  1915  are  summed  up 
below :  — 

Tons  YifW 

£ 
Intermittent  crushings,  Nov.  1893  to  Sept.  1899  ...       495,000       780,000 

l'romrcstartofne\v2l0-stiJ.min,Oct.ia04,toendofl915    5,220,000    7,545,000 

5,715,000    8,326,000 

For  the  whole  period  the  recovery  obtained  has 
averaged  32s.  per  ton  milled. 

At  the  time  of  the  fusion  it  was  oificially  com- 
puted that  the  remaining  life  of  the  Kleinfontein  mine 
from  January  1,  1914,  might  be  put  at  about  12  years. 
This  was  apparently  based  on  a  consumption  of 
600,000  tons  per  annum,  indicating  an  intact  area  of 
171  claims  containing,  say,  42,000  mill  tons  per  claim. 
But  two  years  have  since  elapsed,  with  a  consumption 
of  about  1,240,000  tons  for  the  period,  and  this  re- 
duces the  present  life  :  — 

.Mill  Tons 
171  intact  elainis  (Dee.  31, 191.')  at  42,000  tens  per  claim,  say  ...  7,20(1,000 
"Used  iu  two  years  to  Ilec.  31,  1915      1,240,000 


Eemaining  at  Jan.  1,  1910  5,900,000 

On  the  use  of,  say,  640,000  tons  per  annum  at 
the  New  Kleinfontein  mill  along  there  is  a  life  in  sight 
of  about  nine  years.  In  1916  a  commencement  of 
crushing  is  expected  to  be  made  at  the  Benoni  mill, 
with  a  capacity  of  25,000  tons  monthly,  but  pending 
further  developments  in  t'le  newly  acquired  additional 
ground  there  is  in  sight  from  Kleinfontein  operations 
alone  a  continuance  of  dividends  on  the  present 
capital,  and  time  enough  to  turn  round  and  effect 
developments  ahead  of  mill  requirements  before  a 
policy  of  extension  of  plant  is  formulated  in  respect  of 
so  large  an  area  as  th.at  now  possessed. 

Much  has  yet  to  be  ascertained  as  to  the  nature 
of  the  reef  deposits  in  both  Benoni  and  Apex  areas, 
and  any  forecast  of  what  results  will  be  secured  when 
ore  from  these  two  new  areas  comes  to  be  dealt  with 
cannot  be  attempted. 

The  financial  position  is  not  a  strong  one.  At 
December  31  the  Company's  liabilities  exceeded  the 
cash  in  hand  and  gold  consignment  account  bv 
approximately  £30,000,  and  in  the  circumstances  of 
the  Company's  inability  to  place  further  capital  in 
the  manner  arranged,  but  not  consented  tO'  by  the 
Treasury,  a  self-denying  ordinance  in  the  matter  of 
dividend  declarations  would  seem  to  be  politic.  It  is 
true  the  Company  has  set  aside  large  sums  out  of 
]5rofits  for  capital  purposes,  and  so  in  a  sense  has 
effected  self-denial,  but  the  exercise  of  a  little  more 
self-denial  might,  if  persevered  in,  obviate  the  neces- 
sity of  issuing  any  further  capital  at  all.  Later  on 
shareholders  would  secure  benefit,  for  there  is  evidence 
of  an  accumulating  preparation  for  increasing  the 
output,  and  it  remains  to  be  seen  what  will  be  obtained 
in  the  way  of  profit  when  the  additional  25,000  tons 
a  month  during  the  second  half  of  1916  is  obtained 
in  respect  of  tlie  Benoni  mill,  and  later  on  wlien  addi- 
tional Apex  plant  of  a  capacity  of  25,000  tons  a  month 
olso  comes  into  operation. 


AMERICAN    COPPER    COMPANIES. 

RAY  CONSOLIDATED. 

The  experiences  of  the  Miami  and  Eay  companies 
in  respect  of  1915  policy  were  dissimilar.  These  two 
Companies  are  younger  brethren  of  the  group  in  the 
Arizona  region.  We  dealt  last  week  with  the  Miami 
and  showed  how  enormously  its  output  was  increased 
in  1915  compared  with  previous  years.  The  Ray  in 
1915  increased  its  output  nothing  like  so  considerably 
as  might  have  been  expected,  and  not  till  the  last 
quarter  of  19]  5  was  an  appreciable  increase  shown 
in  output.  The  quarterly  output  and  approximate 
figures  of  prouuciion  of  copper  in  millions  and  hundreds 
of  thousands  of  poinids  is  given  below.  It  will  lx> 
noted  that  in  the  second  quarter  of  1914  it  produced 
more  than  in  the  last  quarter  of  1915,  the  encourag- 


ing circumstance  of    a  high  price  in    19]o  notwith- 
standing:— 

(00,000's  omltteil.) 


1916 
15.8 


1915 
14.5 
14.5 
11.9 
17.2 


1914 
17.2 
18.7 
12.5 
9.6 


191)3 
12.S 
13.4 
13 

15 


1912 
7.1 
8.9 
9.3 
10.6 


March  'ir 

JuDeqr.    ... 

.Sept.  qr 

Dec.  qr 

The  record  of  annual  outputs  as  to  ore  and  copper 
produced,  together  with  the  average  price  reahsed  and 
costs    for   each    of    the    past    four   years,    is    given 


below :  - 

Year  to 
Dec.  31 

1912 
1913 
1914 
1915 


Gross  Quantity 

Tons  Copper  Price  Operating 

(2,000  Lb.)  Orade  Tons  Bcaliaed  Costs 

Mined  %  (2,2401b.)  Cents  per  Lb.  Cents  per  Lb. 

"•    1,665,875  1.67  14,479  lb.76  9.83     '• 

2,365,296  1.72  23,370  14.99  9.78 

2,427,7C0  1.76  25,448  13.27  8.84 

2,848,969  1.67  26,940  17.35  9.5 


The  costs  of  1915  were  higher  than  they  were  in. 
1914,  though  they  were  below  what  they  wei'e  in 
1913.  As  was  to  be  expected  with  a  high  price  and 
a  fair,  though  not  a  lai-ge,  increase  in  the  output  of 
copper,  the  profit  of  1915,  the  higher  costs  notwith- 
standing, was:'n^arly  double  that  of  1914.  It  would 
have  admitted  of  a  considerably  larger  dividend  thaa 
the  aggregate  of  $1.25  paid  for  the  year,  made  u]> 
of  three  distributions  of  37i,  37i,  and  50  cents- 
per  $10  share.  For  the  March  quarter  of  1916  ;s 
dividend  of  50  cents  per  share  has  been  continued. 
The  surjilus  carried  forward,  after  writings  off  foi- 
reserves,  was  slightly  larger  than  the  amount  distri- 
buted in  dividends,  increasing  the  accumulated  un- 
appropriated profits,  December  31,  1915,  to,  in  round 
fi,g'ures,  $6,400,000,  against  $3,800,000  at  Decem- 
ber 31,  1914.  The  contrast  of  results  of  each  of  the 
three  years  is  set  out  below  :  — 


, 1916 ,  , 

-1914 ,  r- 

1913 : 

S 

9 

S 

Tons  of  foppcr  pro<luci.'d 

26,940 

26,448 

23,37C 

Ope»ntin«  revenue 

10,498.f6l 

7,597,723 

7,899,721 

Pit  lb.  of  metal 

17.35c. 

13.27c. 

14.99e.. 

Oppr.  expenses  (inclurling 

12^c.  per  ton  of    ore 

for    Jcvelnpmcut    re- 

dempnon)       

6,125,590 

5,281,485 

6,402.502 

I'er  lb.  ol  metal 

9.50c. 

8.E40. 

9.7Sc. 

nperatinc  profit 

4,373371 

2,316.2.40 

2,497,219' 

I'er  Ih.  of  metal 

7.85c. 

4.43c 

5.21c 

Investment  revenues  ... 

376.691 

338.923 

377,097 

Total  income     4,750  062  2,655,163  Z,874,31p 

Intereftonbona?.&c....  $160,920  J259,639  $199,123 

KeservR  (IPc.   per  ton) 

for  bond  redemption  ..         —  243,396  236,739 
Reserve  for  5%  deprecia- 
tion            301937                   281349  276,727 

Dividends  1,872  319  1,039,322  1,631,504 

„       per«10sliate...         $1.25  76c.  $1,125 

2,335,176 1,873,606 2,344,095 


Surplus    

Credit     through     bond 

retirement       

Balance  brought  forward 


2,414,886 

243,450 
3,776,368 


781,657 


530,225 


2,758,126  2,227,903 

Balance  carried  forward  6,434,704  3,776,368  2,768,12& 

The  ore  reserves  returned  at  December  31,  1915, 
are  given  as  71,911,475  tons,  averaging  2.235% 
copper.  It  is  explained  that  these  reserves  are  de- 
rived "by  difference,"  no  actual  recalculation  of  the 
tonnages  having  been  made.  It  is  added  that  it  is- 
certain  large  tonnages  in  excess  of  those  heretofore) 
or  now  report(-d  will  become  available  in  the  future- 
when  occasion  justifies.  As  to  the  future,  moderately 
extensive  betterments  in  plant  have  been  begun  to 
increase  the  tonnage,  improve  recoveries,  and 
generally  effect  a  reduction  in  costs. 

Ray__Capital  issued:  $15,712,790,  in  $lt> 
shares. 


1916 

1916 

1914 

1913 

Oopper  production,  tons  ... 

,,    — • 

26,940 

25,900 

23,370 

Divldenda  ( cinarterly)  per  share 

— 

March  qr 

..    50?. 

Nil 

37Jo. 

— 

June  qr      

..    — 

37Jc. 

37ic. 

3711c. 

Sept.  qr 

...    — 

37Jo. 

Nil 

37Jc. 

Dec.  qr 

...    — 

60e. 

Nil 

371c. 

Dividends      

..    — 

$1,872,319 

$1,089,322 

$1,631,504 

Surplus  to  balance  sheet  ... 

.,    — 

2.414,886 

781,557 

530,225 

H.     L. 

H.     L. 

H.      L. 

H.      L. 

Price  (New  Tork),  $10  share 

26    231 

27i    161 

22i    15 

22    16» 

Latest  mail  price,  sbout  23. 

The  last  two  quarterly  dividends  of  50  cents  each 
per  $10  share  are  regarded  as  establishing  the  Com- 
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1916 

1915 

15.801.568 

17,195,535 

24.60c. 

20.21c. 

$2,505,647 

«1,778.£67 

789,302 

777.482 

pany  on  a  basis  of  $2  dividends  annually.  If  this 
view  is  continued  for  the  future,  such  average  will 
affond  the  investor  at  the  present  prke  of  about  23  per 
share  a  yit-kl  of  about  S^'\'.  "f  coureo  iiTcspcctive  of 
life  considorations. 

On  the  lieels  of  the  annual  report  dealt  with  above 
we  have  received  the  Jfarch  quarterly  statement. 
With  a  deci-eased  quantity  of  output  of  copper,  a  sub- 
.stantial  incre;tse  in  the  price  realised  per  lb.  resulted 
in  some  $4t.K),U00  increase  in  profit,  and  the  50  cents 
dividend  per  $10  share  in  respect  of  the  March  quarter 
amounUxito  $789.0(X),  leaving  a  surplus  of  $1,416,000 
for  the  quarter.  The  contrast  of  the  two  quarters  is 
given  below :  — 

Ilircb  Quarter    Eeo.yinrter 

Copper  produced  (lb.> 

Trice  reall-od  per  lb 

TotAl  profit        

DiTidcnds  (50o.  I  

Surplus  1,416.245  1.001,035 

TENNESSEE    COPPER. 

The  property  of  this  undenaking.  as  its  name  im- 
plies, is  situated  in  the  State  of  Tennessee.  It  had  been 
operated  for  a  gi'eat  number  of  years  since  the  discovery 
of  ore  in  1850,  but  the  present  Company  was  orgaHised 
in  April  1899.  Not  only  does  the  Company  produce 
copper,  but,  u  la  Tinto,  it  enters  into  manufacturing, 
and  for  some  time  past  has  been  producing  sulphuric 
acid,  and  in  1915  arranged  for  the  erection  of  phenol 
works. 

Its  present  issued  capital  comprises  $5,000,000,  in 
.shares  of  $25  each.  It  had  a  remaming  $800,000  of 
Ci%  bonds  in  issue  in  1915,  but  these  were  retired,  and 
an  issue  of  $2,000,000  new  6%  Convertible  bonds  was 
made  for  the  purpose  of  providing  the  means  to  retire 
the  old  bonds  and  for  additional  plant.  The  terms  of 
the  bonds  include  that  they  can  be  cohverted,  at  the 
option  of  the  holder,  into  shares  at  $40  per  share. 
Little  interest  attaches  to  the  affairs  of  this  Company 
in  this  country,  but  particulars  of  the  past  four  years 
are  set  out  below  :  — 


Gross  Qa.antity 

Tear  tn                           Tnn« 

O^PT^er            Pricv 

Op^rttin? 

Dec  31                        (2.0001b.) 

Tons           Bealiscd 

(Jost? 

Treated 

(2,2401b.)    Cents  per  Lb. 

Cents  per  Lb. 

1912         444.289 

5,912                - 

U 

1913         470.135 

6.0241              1575 

11-34 

1914         ...       •.„      495,051 

5,748              1370 

11-84 

1915        475,301 

5,690              16.27 

10.83 

Working  Profits  and  Appropriations 

, 1915—,   , 1914 , 

, 1913 , 

%                            % 

• 

Proat  on  operations     ... 

1.305,031                  810,893 

1,168,533 

To  deprocifltton,  4c.  ...8184,535 

$101,126               J120.8I-0 

Interest  on  bonds,  4c.     62338 

59,000 

71,000 

Dividends       eOi.OOO 

600000 

450,003 

(12%) 

02%) 

(9%) 

84E.873    760,128 

641,800 

Sorplos           

4E8,158                    E0,767 

516,703 

Bronght  forward  (net). 

adjnstcd 

1,916,942              1,857,440 

1,348.174 

Carried  forward 

2,375,100              1,908,207 

1,864,877 

It  will  be  noted  from  the  particulars  that  there  has 
been  very  httle  variation  in  output,  but  naturally,  in 
the  circumstances  of  a  higher  price  and  lower  costs,  the 
profits  w^ere  considerably  more  than  the  12%  dividend, 
paid  in  four  quarterly  distributions  of  75  cents  each, 
heing  in  continuance  of  the  same  rate  for  1914  and 
9%  for  1913. 


Utah  Copper. —  The  report  for  the  March  quarter 
shows  a  shrinkage  in  copper  prcKiuction  compared 
^yith  the  December  quarter,  but  an  increase  of  a 
little  over  ten  million  pounds  compared  with  the  first 
quarter  of  1915.  Reference  is  made  to  the  extremely 
severe  winter  having  affected  operations.  Notwith- 
standing the  diminution  in  the  amount  of  material 
produc«i  and  an  increase  in  wages,  consequent  on  the 
higher  price  at  which  copper  was  sold — 26.13  cents, 
against  21.4  cents  for  the  December  quarter — the  profit 
made  in  the  March  quarter  was  $7,079,000,  against 
*6.919,000.  The  dividend  in  the  December  quarter 
was  $1.50  per  $10  share,  and  for  the  March  quarter 


tl.i-  lUMiici..!  i^us  $1.50  j'.u-  ..  .........  of  $1,  or  a  total 

of  $2i  per  $10  share,  .-^ftcr  provision  of  $4,0G1,00(J 
for  the  dividend,  the  surplus  profit  carried  forward 
and  added  to  the  ucc-umulnted  and  undivided  ])rofit  was 
$3,018,000. 


Murch  Qnarter 

Dec.  Quarter 

1916 

1915 

ProJucUon  (lb.)        

...    36,564,533 

44,224,711 

Sale  price  per  lb 

26.13--. 

21.40c. 

S 

« 

Proat  

7,079,8!0 

6.919,203 

Dividends        

4,061,225 

2,436,735 

„        per  $10  shore     .,. 

»2.{0 

il.50 

Surplus 

3018,605 

4,482,468 

Chino  Copper. — The  profit  result  of  the  Marcli 
quarter  was  greatly  affected  by  the  higher  price  realised 
for  the  copper  sold.  The  quarter's  clistribution  equals 
100%  per  annum  dividend  and  surplus  beyond  equal 
to  a  further  150%  per  annum.  In  dealing,  May  13, 
in  The  St.vtist  with  tlie  position  shown  in  the  1915 
annual  report,  we  mentioned  that  at  December  31, 
1915,  the  unappropriated  profits  accumulated  were 
$8,613,000,  and  tlie  Company's  capital  is  $4,349,900. 


Produc'ion  (lb.)        ... 
Sale  price  per  lb.     ... 

Profit 

Dividends       

rt       per  $5  share 

Surplus  


M.-irch  Quarter  Dec  Quarter 

1916  1915 

...    16.267.453  19,660.245 

26.J6C.  20.47c, 

%  S 

..      2,746.936  2,461,716 

...      1,087.475  £69,980 

$125  $1 


1,659,611 


1,591,736 


GOLDEN    HORSE-SHOE. 

After  five  years  of  adversity,  tliis  Company  in  1915 
showed  very  distinct  signs  of  the  return  of  some  of 
the  pi-osperity  enjoyed  in  the  years  prior  to  1910. 
The  improved  results  were  entirely  due  to  the  ability 
to  ti-eat  better-grade  ore,  thanks  to  the  excellent 
manner  in  which  the  relatively  rich  No.  4  lode  has 
continued  to  develop.  This  ore  body,  it  wOl  be- 
remembered,  left  the  Horse-shoe  ground  at  the  1,000- 
foot  level,  and  went  into  the  adjoining  Great  Boulder 
area.  At  the  2.630-foot  level  the  ore  body  took  a  bend 
back  to  the  Horse-shoe  property,  where  it  has 
remained  since.  The  quantity  of  ore  milled  in  1915, 
amounting  to  272.792  tons  of  2,000  lb.,  was  46,000  tons 
less  than  that  dealt  with  in  1914 ;  but,  mainly  owing 
to  the  good  supply  from  the  No.  4  lode — 62,642  tons, 
against  only  20,878  tons  in  1914 — the  average  gold 
yield  of  tlie  ore  treated  in  the  past  year  rose  to 
32s.  lOd.  per  ton,  against  24s.  M.  per  ton  in  1914. 
Expenses,  in  view  of  the  smaller  tonnage,  were 
higher,  but  not  sufficiently  so  to  offset  the  effect  of 
the  improved  gold  yield,  and  consequently  tlie  work- 
ing profit  of  1915. "  after  deduction  of  development, 
expenditure,  but  before  allowing  for  London  chaj'ges, 
amounted  to  £121,415,  or  8s.  lOd.  per  ton.  against 
£43.007,  or  2.s.  8rf.  per  ton,  in  1914.  Since  the  close 
of  1915  results  have  been  affected  by  a  woodcutters' 
strike  and  shortage  of  labour,  but  nevertheless  a 
noticeable  feature  of  the  results  of  the  first  four 
months  of  1916  is  the  continued  improvement  in  the 
grade  of  the  ore  milled.  A  comparison  of  the  outcome 
of  operations  in  each  of  the  past  seven  years,  is  shownr 
below :  — 
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To  the  1915  working  profit  of  £121,415  sundry 
receipts  of  £544  have  to  be  added,  bringing  the  total 
gross  profit  of  £121,959.  Of  this,  London  expenses, 
which  appear  very  heavy,  and  directors'  fees,  absorb 
£5,391,  Australian  taxes  £7,452,  British  income  tax 
£5,625,  Debenture  interest  £3,939,  and  sundry  items 
£3,784.  The  net  profit,  after  making  these  deduc- 
tions from  the  gross  working  profit,  comes  out  at 
£95,818.  The  two  dividends,  aggi-egating  5i%  on 
the  issued  capital  of  £1,500,000,  absorb  £82,500; 
£12,500  has  been  applied  to  the  redemption  of  Deben- 
tures, reducing  the  amount  outstanding  to  £56,300; 
while  £818  is  added  to  the  carry-forward,  which  is 
accordingly  increased  to  £22,962.  No  capital  expen- 
diture was  incurred  during  the  year  on  plant, 
macliinery,  &c.,  and  no  cash  provision  has  been  made 
for  depreciation,  though  the  item  representing  plant, 
&c.,  has  been  automatically  reduced  by  the  redemp- 
tion of  Debentures  per  contra. 

As  regards  the  future,  a  great  deal  will  depend 
upon  the  further  development  of  the  No.  4  lode  in 
depth.  The  ore  reserves  at  December  31,  1915,  cal- 
culated to  the  3,025-foot  level  in  respect  of  the  No.  4 
lode,  and  shallower  levels  for  the  three  other  ore 
bodies,  compare  with  the  two  previous  years'  estimates 
as  follows:  — 

Ore  Reserves. 


Lode 
No.  I      . 

, 1915 , 

TonB         Value 

(2,O0n  lb.)     Dwt. 

7.901           5.9 

, 1914 , 

Tons         Value 

(2,000  lb.)      Dwt. 

7.901           6.9 

, 1913 , 

Tom           Value 
(2,000  lb.)     Dwt. 
7,901           6.9 

No.  2      . 

261.Si86          6.8 

327,222           6.6 

321,522           6.4 

No.  3      . 

326.093           7.0 

386.858           7.1 

457,643           7.5 

No.  4      . 

193,902         12.0 

92,306         13.6 

14,289          17.4 

Total 


788,882 


8.2 


814,288 


7.6 


801,355 


7.2 


It  will  be  seen  that  while  the  total  tonnage  of  the 
reserves  has  been  reduced  by  nearly  26,000  short  tons, 
the  average  value  has  increased  perceptibly,  thanks 
to  the  addition  of  100,000  tons  of  relatively  high- 
grade  ore  from  the  No.  4  lode.  This  improvement  in 
the  principal  profit-producing  ore  supply  is  despite 
the  extraction  from  the  No.  4  lode  during  1915  of 
62,642  tons  value  13.1  dwt.,  so  that  actually  the 
-quantity  of  ore  developed  on  the  No.  4  lode  during  the 
year  was  as  much  as  164,138  tons  value  11.4  dwt. 
Tlie  ore  developed  in  and  extracted  from  the  three 
principal  ore  bodies  in  1914  and  1915  is  compared 
below :  — 

Ore  Developed  and  Extracted. 

-1914 , 


No.  2  . 
No.  3  . 
No.  4    . 


, 1915 , 

Ore  Ore 

,— Developeil^     ^EstractwJ^ 
Tons    Value        Tons     Value 


Ore  Ore 

-T)eveloped~->     .^Extracted^ 

Tons     Value      Tons     Value 

(2  COO  lb.)  Dwt.  (2,001  lb.)  Dwt.  (2.0001b  )  Dwt.  (2,000  lb.)  Dwt. 


39,610 
43,6  !7 
164,138 


7.2 
7.3 

11.4 


10>,866   6  4 

106,292   7.0 

62,642  13.1 


113,846   7.0   108.145   6.6 

118  827   4.65   189.612   6.5 

98,905  11.4    20,878  14.4 


Total       247,375    10.0       272,790     8.4       331,563      7.8       3.8,'^35      7.0 

Since  the  close  of  the  year  development  work  on 
the  No.  4  lode  has  continued  to  give  excellent  results. 
Early  in  April  it  was  reported  that  at  the  2,780-foot 
level,  for  the  41  feet  last  driven  the  reef  width  was 
6  feet,  assaying  £4  ]7,s.  6d.  per  ton,  while  a  winze 
Ijclow  the  3,020-foot,  or  bottom,  level,  for  20  feet 
sunk  averaged  £4  5s.  per  ton. 

The  price  of  the  £5  shares  is  15,  in  comparison 
with  alx)ut  2|  a  year  ago,  and  in  view  of  the  satis- 
factory development  of  the  No.  4  lode  they  appear  a 
reasonably  speculative  risk.  An  unfavourable  feature 
is  the  financial  policy.  We  have  referred  in  past 
reviews  of  the  Company's  affairs  to  the  weak  condi- 
tion reflected  by  the  balance  sheets,  ow-ing  to  the 
directors  persisting  in  paying  dividends  ahead  of 
))rofits  realised.  The  latest  financial  statement  is  no 
exception  to  the  rule,  and  shows  £9,512  excess  of 
current  liabilities,  including  unclaimed  dividends, 
over  liouid  assets. 


Hampden  Cloncurry  Copper. —  Cable  advice  has 
been  received  this  week  that  in  the  Trekelano  mine 
the   south  drive  of  the   300-foot   level    for    the    last 


10  feet  has  been  in  a  dense  pyritic  Body  of  ore,  the 
width  sampled  being  7  feet  and  the  value  8%  copper. 
A  borehole  put  out  west  shows  an  adchtional  4  feet 
of  ore  Vi'ithout  encountering  the  west  wall  of  the  ore 
body.  The  cable  adds:  "  Consider  this  very  impor- 
tant development. "  The  ore  reserves  in  the  Trekelano 
mine  at  August  31,  1915,  were  estimated  at  30,000 
tons,  value  10.1%  copper,  the  total  ore  reserves  in 
eight  of  the  Company's  mines  at  the  same  date 
amounting  to  2.50,500  tons,  value  8.9%  copper. 


MOUNT  LYELL. 

Fob  the  half-year  to  March  31  this  Company  earned 
a  working  profit  larger  than  obtained  in  any  similar 
period  since  the  six  months  ended  September  30, 
1907.  In  respect  of  that  half-j'ear  the  working  profit 
shown  was  £311,301,  the  refined  copper  sold  being 
3,796  tons,  at  an  average  price  of  £106  9s.  3d.  In 
the  fiscal  period  under  review,  though  3,403  tons  of 
blister  copper  were  produced,  only  2,851  tons  of 
refined  copper,  including  1,937  tons  brought  forward, 
were  settled  for,  and  realised  an  average  price  of 
£108  16s.  6d.  per  ton.  The  cost  of  producing  the 
blister  copper  was  19s.  per  ton  of  ore,  against  18s.  Id. 
per  ton  in  the  previous  six  months  and  14s.  5d.  per 
ton  in  the  second  half  of  1907.  The  working  profit  of 
the  half-year  under  review  amounted  to  £226,660, 
against  £204,000  for  the  half-year  to  September  30, 
1915,  and  £301,300,  as  above  stated,  for  the  previous 
best  half-year,  to  September  30,  1907. 

The  quantity  of  ore  treated  in  the  half-year  to 
March  31  last  was  158,384  tons,  against  176,368  tons 
in  the  previous  six  months,  the  blister  copper  output 
of  3,403  tons  of  the  latest  period  comparing  with  4,053 
tens  produced  in  the  half-year  to  September  30,  1915. 
2,452  tons  of  the  past  twelve  months'  production, 
sold  under  contract  on  the  basis  of  the  average  price  of 
copper  for  the  month  of  arrival,  were  not  settled  for 
in  the  period  under  review,  but  should  come  into  the 
cuiTent  year's  accounts  and  swell  the  profit  to  be 
shown  bv  the  next  report.  I'he  follo\\inr;  is  a  com- 
parison of  the  operating  results  of  recent  years:  — 
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Taxation  of  profits  in  the  half-year  under  review 
was  very  heavy,  amounting  to  no  less  than  £65,054, 
or  about  30%  of  the  profit,  against  only  £18,400,  or 
about  10%,  of  the  profit,  in  the  previous  six  months. 
It  is  noteworthy  that  a  year  ago  the  amount  the  Com- 
pany had  to  pay  for  taxes  was  no  more  than  £3,900. 
The  other  appropriations  from  the  working  profit  of 
the  past  half-year,  r.amely,  oflice  charges,  mine  pros- 
pecting, and  depreciation  written  off,  were  about  the 
same  as  for  the  previous  six  months,  but  by  reason  of 
the  great  increase  in  taxation  the  net  profit  of  the 
period  comes  out  at  only  £110,559,  against  £139,071 
in  the  half-year  to  end  of  September  last.  The 
dividend  actually  paid  in  the  fiscal  period  under  review, 
though  nominally  declared  in  respect  of  the  previous 
half-year's  profits,  was  6J-%,  against  5%  for  the  pre- 
ceding six  months.  A  further  increase  of  distribution 
has  now  been  announced,  a  dividend  and  bonus 
aggregating  2s.  per  share,  or  10%,  .being  declared. 
I'ayable  on  June  29.  The  profit  and  allocations  of  the 
(last  five  years  will  be  seen  below;  — 
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Total  890,721    801,684    038,411    000,013    003.702 

*  Part  ol  the  pn)duct  sold  in  one  half-year  i3  produced  in  the  preceding 
period. 

t  The  dividends,  though  paid  in  the  ball-7a*r  shovni,  are  declared  in  respect 
of  the  proilta  ot  the  i-ieccding  period. 

t  Apprupriutions  out  of  amount  brought  forward. 

(a)  Estimated. 

It  has  been  made  quite  plain  in  previous  reports 
that  the  huge  balance  carried  fonvard  was  not  available 
for  dividends,  it  being  largely  employed  as  capital  in 
the  Company's  business.  In  view  of  this  the  direc- 
tors decided  to  write  off  £168, OSy  from  mine  properties 
account,  and  to  transfer  £400,000  to  reserve,  thus 
reducing  the  carry-forward  to  £131,931,  as  shown 
above.  The  financial  position  of  the  Company  is 
immensely  strong,  liquid  assets  being  £443,674  in 
excess  of  current  liabilities. 

Development  ancl  prospecting  work  at  the  mines 
have  been  attended  with  favourable  results,  and 
gratifying  accessions  to  tJie  ore  reserves  have  been 
disclosed,  the  total  ore  ir  sight  now  amounting  to 
3,420,198  tons,  against  2,951,621  tons  18  months  ago. 
T he  contributions  of  the  thiee  principal  mines  to  the 
reserves  are  as  follows:  — 


Ore  Bfienet, 

, — Mount  Lrell  Mine — , 

/ Xorth  Mount  Lvell , 

^ 

Assav  Value-^ 

,— A^ay  Value — s 

Total 

At 

Tons  Copper  Silver 

iold 

Tons     Copper 

SUver 

Gold 

Tons 

Sept.  30 

%     Oz. 

l)wt. 

% 

Oz. 

Dwt. 

1908... 

3.382,117 

•54    1-96 

•60 

710,333» 

6-75 

1-33 

•10 

4,092.450 

1909... 

3,101,465 

•53    1-96 

•50 

777,597* 

60 

133 

•10 

3,879,052 

1910... 

3,720,693 

•53    1-96 

•56 

927,683* 

60 

133 

•10 

3,648,379 

1911... 

2,490,308 

•53    1-90 

•56 

1,023,362« 

60 

1^33 

•10 

3,519,670 

1912... 

2,361,183 

•53    1-96 

•54 

1,083,752» 

60 

1-33 

•10 

3,444,930 

1913... 

2,202,335 

•53    1-96 

•55 

l,08e,112t 

60 

1-33 

•10 

3,2S!S,447 

1914... 

1,991,789 

•53    1-96 

•53 

959,833 

60 

1-33 

•10 

2,951,021 

191C(o) 

■  1,815,505 
I     464,352: 

•53    1^96 
■4       -2 

•8 
•8 

1.140.341 

60 

1-33 

•10 

3,120,198 

*  Including  LyeJI  Tbarstii  mine  ore. 
X  South  Mount  Lvcll  Mine. 


t  Ko  Ljell  Tharsis  ore  included, 
(a)  March  31,  1910. 


The  increase  in  the  comparatively  high-grade  ore 
reserves  of  the  North  Lyell  mine  is  particularly  satis- 
factory, and  it  is  lo  be  noted  that  the  total  payable  ore 
in  sight  now  represents  about  10  years'  supply  for  the 
full  capacity  of  the  milling  equipments. 

The  flotation  plant  for  the  treatment  of  low-grade 
ore  was  started  on  February  17.  Its  working  is  stated 
to  be  satisfactory,  but  operations  have  been  hampered 
by  lack  of  ore,  due  to  shortage  of  labour.  When  in 
full  swing  this  new  equipment  should  add  considerably 
to  the  profits  of  the  undertaking.  The  Lake  Margaret 
hydro-electric  installation,  which,  it  will  be  remem- 
bered, cost  about  £16-5,000,  continues  to  give  satisfac- 
tion. The  possibility  of  increasing  the  power  is  being 
investigated  in  view  of  the  requirements  for  the  pro- 
duction of  sulphur  and  other  prospective  uses.  Much 
power  will  also  be  required  in  the  event  of  the  Com- 
pany exercising  its  options  over  the  West  Coast  pro- 
perties of  the  Tasmanian  Copper  Company,  Hercules 
Gold  and  Silver  ^Mining  Company,  and  the  Primrose 
Mining  Company.  Ixxial  resources  cannot  provide  all 
the  necessary  power,  and  to  avoid  capital  expenditure 
and  protect  probable  requirements  the  Tasmanian 
Government  has  agreed  to  provide  50,000  h.-p.  at  a 


rtasonable  cost.  Ore  Iroiii  llie  West  Couat  niiiies  Jius 
been  sent  to  Broken  Hill  for  trials  by  oil  llotarion  on 
a  working  scale.  The  work  is  Deiug  carried  out  by 
tlio  Broken  Hill  Proprietaiy  Company,  who  have  con- 
ducted an  exhaustive  investigation  with  a  view  lo  ascer- 
taining the  l)est  mctliod  of  treatment.  Final  result-s 
are  not  yet  available,  but  the  preliminary  tests  ai"e 
satisfactory.  In  addition  to  the  possibility  of  proving 
the  successful  treatment  by  flotation  for  obtaining 
saleable  concentrates,  it  may  be  that  the  electrolytic 
method  of  treatment  ot  zinc  blende  can  be  successfully 
applied.  The  technical  success  of  this  method  has 
been  fully  proved,  and  may  be  regarded  as  permanently 
established  in  ^^ew  of  the  treatment  on  a  very  large 
scale  by  prominent  mining  companies  elsewhere.  This 
method  specially  suits  local  conditions,  the  ore  being 
high  in  zinc,  and  further  enriched  by  considerable 
values  in  precious  metals  and  lead.  The  necessary 
large  supply  of  clieap  electric  power  is  also  available- 
so  that,  assuming  normal  prices  of  metals,  there  is 
every  reason  to  beheve  the  undertaking  will  be  entirely 
justified  by  substantial  profit*. 

In  view  of  the  high  price  now  ruling  for  copper, 
the  very  satisfactory  increase  of  the  ore  reserves  of 
the  Mount  Lyell  mines,  the  possibilities  in  connection 
with  the  West  Coast  undertakings  under  option,  and 
the  various  other  activities  of  the  Company,  the  £1 
shares  at  their  present  price  of  30.s.  M.  do  not  appear 
to  be  overvalued  by  the  market,  especially  having 
regard  to  the  increase  of  the  half-yearly  dividends  to 
10%,  or  at  the  rate  of  20%  per  annum.  ,\  weak  point 
is  that  labour  is  continually  asking  for  higher  and 
higher  pay,  and  this  increases  the  cost  of  production. 
Last  December  the  .Arbitration  Court  granted  another 
advance  in  wages,  and  the  Company  agreed  to  concede 
a  bonus  for  the  period  January  last  to  March  2-5,  1917. 
The  increased  wages  and  bonus  combined  involve  an 
additional  expenditure  of  not  less  than  £2-5,000 
annually.  Will  the  men  agree  to  this  being  tempoi-ary, 
consequent  on  the  War  and  the  high  price  of  copper? 


Ballfitich. —  As  the  yeai-s  pass  by  the  hopes  of 
the  shareholders  in  the  Bullfinch  Proprietary  (W.A.), 
Limited,  of  the  discovery  of  a  new  rich  deposit  become 
more  and  more  slender.  A  very  considerable  amount 
of  work  has  been  effected  laterally  and  in  depth,  but 
no  discoveries  of  impoiixince  have  been  made  since 
the  fairly  good  deposit  in  the  northern  section  of  the 
property  was,  as  to  its  upper  levels,  worked  out  of 
good  ore.  The  trend  of  the  mine  can  best  be  gathered 
from  inspection  of  the  figures  below,  which  show  the 
results  secured  in  each  of  the  last  three  years,  and 
a  contrast  of  the  assay  values  of  the  ore  reserves  at 
the  end  of  the  past  four  years  :  — 


^ 

1915 ^ 

. 1914 , 

,-1913  (lOJ  mos 

Tons  treated       

70,886 

74.398 

.12.079 

£ 

£ 

£ 

Total  receipts    

100,040 

109,609 

144.087 

Per  ton           

20/0 

29/6 

54,8 

Expenses  (totall 

71,246 

68.296 

60,.W9 

Per  ton           

18/6 

18/4 

23/0 

Gross  mine  profit 

28,794 

41,373 

83,548 

Per  ton          

7/6 

11/2 

31/8 

Depreciation  and  writings 

off         £9-290 

£7,914 

£29.785 

Tax  provision    3,191 

3,583 

3,191 

Balance  brought  for^vard 


Dividends 
Per  cent. 


Carried  forward 


16,313 
14,978 

31,291 
23,807 
(6%) 

7,484 


11.497 

29,876 
26,705 

.50,641 
41,663 

(8J.%) 


14,978 


50,572 
23,807 
(5%) 

26,765 


Ore  Betervei  at  December  31. 


Tons    .. 
Assav... 


1915 

1914 

1913 

1912 

97,334 

101,402 

14.5,682 

177.310 

25'5 

27  0 

300 

46/2 

The  issued  capital  of  the  Company  is  £476,150 
in  .€1  shares,  which  at  the  present  time  are  quoted  at 
about  5s.  6d.  per  share. 
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THE     STATIST. 


[May  27,   1910. 


T^^:BcrLAjr  ^^jpi>ETvr>ix:. 


I.— BANK  RETURNS. 


BAWK  OF  EIVOXiAItrD XtTeekly  Accoant. 

An  Account  pai-siiant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  May  24,  1916. 

Zssae    Department. 

Notes  Issued.- _     477il38.810    i   fioverument  Debt ... „...  Bll.015.100 

Other  Securities     .„._..._     7.434.900 
j   Gold  Ck)in  and  Bullion ._._    58688.810 

877.138.810  J77.138.810 
Banking    Department. 

Proprietors' Capital   £14.553.000  aovcmmc-nt  Securities    -.£33,187.474 

Rest 3.139.187        Otlier  Securities   _    76.448  807 

Public  Deposits    54.250.938        Notes  „ 42.395450 

Other  Deposits     81,405.160        Oold  and  Silver  Ooiu    1,343,476 

Seven^day  and  other  Bills  24.862 

£153373.207  £153.373,207 

Comparison  with  Prevloaa  Five  VTeeka. 


ClQ  fi 

a  aterlinu-TO.OOO's 

ooaltted.] 

Aotlve 

Cash 

Deposits        Seoarlties 

Re- 

Ratio 

Bank 

Three 

Date 

Oirou- 
latlOD 

Both 
Depts. 

serve 

to  Lia- 
bilities. 

Bate 

• 

Months' 

Public 

Other  Oovt.  |  Otner 

Bills 

int. 

£ 

£ 

£ 

£          £      1      £ 

£ 

% 

% 

% 

July    22 

i!U.3 

40,1 

13.7 

42,1 

n.O  i    33.t 

2  <.9.  i  62-40 

3 

2i% 

1916- 

'           i            ' 

Apr.    19  34.0 

S7.9 

69.2 

R6.R 

33.2  1  87.9  !  42.4     2908 

6 

4* 

-      28  34.1 

fiK.9 

61.7     85.5 

33,2      88.4     43.3     29'39 

4% 

May      3  34.3  1  67,5 

48.4     86.0 

33.2     77.4     41.6     3092 

— 

4% 

—     10  34.4  1  69.4 

64,8     83,4 

33.2     79.4     43  4     31-37 

— 

4^ 

^—      17i  34.7  \  60.1 

60.6     78.6 

33.2     79,9     43.9     3r51 

— . 

4^ 

-      24 

34,7 

60,0 

54.2 

81.4 

33.2     76,4 

43.7 

3224 

— 

4,% 

•  July  30.14  +  to  4% :   July  31,  8% :  Aug.  1, 10  %  ;  Auj.  8, 8  % :  Aug.  8. 5% 

OVRRBWCT  irOTE  ISStTE. — The  amonnt  of  carrenoy  notes 
iaaned  and  in  circulation  and  the  proportion  of  gold  to  notes  are  shown 
below : — 

Z.— Issue  Account. 


1916. 
Totol  to  Apr. 
Week  to  May 


Notes 

Issued 

£ 

338.472,633 

4.611.190 

3  078  091 

4.0(-9.6n 

,      3,936373 


Notes 

Oanoelled 

£ 

22?,'',28  380 

3.695  777 

3.675253 

3.450.107 

3.632.003 


Notes 

Outstanding 

£ 

116,244.153 
117.159  566 
116.562.10* 
117.181,603 
117,535,971 


Gold  Coin 

&  Bullion 

£ 

28.600,000 
28,500,000 
88,500,000 
88,600.000 
88,600,000 


Ratio  of 

Gold  to 

Notes 

% 

24-5 
24-3 
24-4 
24-3 
24-2 


II.— Balance  Sheet,  May  24, 1916, 


Notes  outstandiog —  fi 

One  Pound         81.827.377 

TenShilUng       26,458,594 

Oertlfloates  outstanding ...  9,250,000 

Invest^ments  Reserve  A/o  1,045,005 


Advances —  £ 

ScottiahdE  Irish  Banks  of  Issue      — 

Other  Bankers  124.000 

Trustee  Savings  Banks        ...         45,000 

Ourrenoy  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  .23,500,000 

Goiernment  Securities         ...83,774  603 
Balance  at  Bunk  of  Bngland...   6,136,474 


Total 


...  118,580,977 


Total 


...118,530,977 


BUXiKIOKT. — The    Bullion  movemenia 
on  foreign  account  have  been  as  follows  : — 

Arrwals. 


1916; 

May    18,  Thursday... 

.,  19,  Friday      ... 

„  20,  Saturday  ... 

„  22,  Monday     ... 

„  23,  Tuesday    ... 

„  24,  Wednesday 

Total  for  week  ... 

Net  aggregate    . . . 

May     25,  Thursday  ... 
„      26,  Friday 


£ 

Nil. 

20,000  Egypt.* 

Nil. 
75,000  Egypt.* 
798,0C0  bars. 
Nil. 


at  the  Bank  of   England 

Withdrawals. 
£ 
i   130,000  Spain, 
(    100,000  S.  America, 
Nil. 
Nil. 
Nil. 

5,000  U.S.A. 
116,000  Spain. 


903,000  351,000 

[552,000  influx  for  week.l 

^•i  1   275,000  Spain. 

"•  \       5,000  bars. 

5,000  bars.  12,000  U.S. 4. 

*  Released. 


Oomparlson  of  Bank  Returns,  Bschanses,  Prices,  4io. 


Bank  of  England  (In  £'s  sterling, 
00,000's  omitted)  : 

OlrculAtiou     

Pnblio  Deposits 

Other  Deposits ., 

Government  Securities 

Other  Securities 

Reserve      

Ratio  to  LlabiUties  .„ _ 

Bullion  (both  Departments)  ... 
Money  : — 

Bank  of  Bngland  Rate ., 

Bank  of  Prance  Riite 

Rate  5  months'  Bills  London  ... 
Eiohanges 

Paris  Oheque „ ..,.., 

Hamburg  8  days  „ 

New  York  60  day 

Bombay  Telegraphic  Transfers 
Prices  ; 

Consols  2  j  %  Cash    _.... 

French  Rente  3  %  Money    «„... 

Silver,  Loudon  spot oz. 

Wheat,  Qax^tte  average  ^.M-qr. 

Ootton,  Mid  OpUind    „......lb. 

Iron.  Scotch  pig ton 


1906 

£286 
10.3 
42,1 
16,0 
31,2 
23,2 
44i% 
33,4 

4% 
3% 
3i% 


1913     I 

£28,2    I 

13,8    I 

39,7 

12,8 

30,7 

27,9 
52-04% 
37,7 


1914 

£29  0 

19.0 

41,2 

11,0 

41,5 

26,5 
42-24% 

35,9 


4*%  3% 

4%  3*% 

3a■^4%'   21 J  % 


1916 

£32.9     ' 
132.1      I 

87,7 

61,0 
139,3 

47,2 
21-50% 

61,7 

6% 

5% 

m%   1 


1916 

£34,7 

54.2 

81,4 

33.2 

76.4 

43,7 
32,24% 

60,0 

6% 
5% 

<l'5% 


25  19* 

25  21  ( 

25  191 

20  50} 

20  43J 
4  83.15 

20  60 

4  82i 

4  46.05 

1/4,-, 

1/4 

l/3ti 

895 

74* 
85  io 

74J 

98  82i 

86  95 

■/il* 

-/27j 

-/26,i 

30/3 

32/10 

330 

•/6-15 

•/6-61 

-/7-66    1 

56/0 

74/0 

57/U 

25  93        28  22 


4  76 

1'3H    j 

66i 
72  47i 

-/23A 
62  0 
-/6-U 

71/lt 


4  72J 
1/4J 

57i 

62  58 

'34  fi 

65/0 

■/8-53 


ARCEN-nNA.— Oold  In  Oaja  de 
Uonverslon. 

Apr.  26, 1916 Peso8246,627,688 

Dec.  23,1915 237,230,984 

Deo.  31,1914 221,703,321 

Deo.  31,1913 233,629,114 

July  18,1913  maximum)  266,831,800 


BRAZIL.— Uold  in  Oalia  de 

Oonversao. 

Jan.  1  to  Apr.  11,  1916...  £6,016,397 

Dec.  31, 1916    5,016,397 

Dec.  31,  1914    _ „  9,230,625 

Deo.  31,  1913   18,400,501 

Feb.  19,  1913  (mailmum)  26,772.300 


FOREICir 


BATTKS.  [In  £.'s  sterling— OOO's  omitted. J 

t  Last  Retom  before  the  Wai. 


DEN-MARK. 


-Oash.- 


Gold.     I  Silver.   I    TotaL 


DlB- 

coonta. 


Balance 
Abroad. 


Olxonla- 
tioQ. 


D»- 

poalti. 


»aly  31.  1914t 
Mar.  31, 1918 
Apr.  29,  1916 


£4,100 
7,387 
7,753 


£341 
223 
207 


£4,441 
7,590 
7,980 


£6.197 
3.068 
3,575 


£786 
3.260 
3,438 


£8893  S47 
13.732  1.034 
14.199      1.656 


Apr.  29. 1915 
Apr.  30, 1914 


6.953 
4,165 


324 
332 


6.277        6.701      1.773 
4.497  I     4.888      1,266 


11.814 
8,502 


882 


FRAirCE. 


Gold, 


—Cash. , 

Silver.       Total. 


i  Olrcala- 
Bllls.  tion. 


Pabllo     PrlTsU 
Deposits.  Depoalti. 


July  30, 1914t  £185.654  £25.013  £190.687  £97.768  £287.327  £15.302  £37.903 
M  'y  18. 1918...  188.918  14.171  203.087  18897  817.822  4.241  i  79.821 
May  25. 1918...    189,261    14,097      203.358    16.872      617.399        4.228'   84J86 


M  >y  27. 1915...    158.636 
Ma.v  28, 1914-'   149,225 


15,014 
26.308 


OER- 

MAirr. 


-Oash.- 


Oold.      Silver. 


171,650      9.741 

^174,531    63.840 

Notes  of 

s        Treasury 

&  of  Other 
Total.        Banks. 


473,115 
232,476 


3.003 
7.348  ' 


88.042 
33.838 


Loans  & 

Dis- 
counts. 


Olrcnla-  , 
tlon.    i  Deposits. 


3a\j  23, 14t  I  £67,843 
Jl^y  15,"18...  123,145 
May  23,18...  123,170 


£18.727 
1,985 
1,981 


£84.570 
125.110 
125.151 


Slay  22,'16.. 
May  22,14.. 


HOIiKAirD. 


118.918 
87.669 


2.601     121,419 

18,635 ^84,303 

-Cash.- 


£6,279 
35.190 
27.587 

27.517 
6.543 


£40.055 
253198 
263.874 

199.879 
42.448 


£94.545  £47.188 
328.812  75.648 
322.166       88,773 


257.138 
91,968 


Gold.       Silver.  ,  Total. 


Dis- 
counts. 


Ad- 
vances. 


Aug.  1,  19l4t  1 
May  13.  1916  ...1 
May  20.   1916  ... 


£13.498  I 
44.650 
44.857  ,' 


£249 
161 
192 


£13,745 
44,811 
45,049 


£13,422 
3,285 
3,173 


£10.332 
6.568 
5.882 


77.447 

49,908 

Olrcnla-         bu- 
tton,       posit*. 


£35.660  £1,437 
53670  3.871 
52.930        4.350 


May  22,  1915  ...:  26.185  '  239 
May  23,  1914  ■-  13,509  695 
-Cash.— 


ITAI.T. 


Oold.        Silver. 


26.404       4.905 

J4,204 7,260 

Other      Loans  &     Olrcnla-  < 


12,870  I   39.708 
5,735  I   26.323 


4.214 
611 


Total.      Cash.*    I  Disc'nts.     tlon.      i  Deposit*. 


July  31,  '14 1         —  —  -648.456- 

Apr.  20,  '16 ...  £40.297      £4.040      44.337      2.851 
Apr.  30,   "16 ...    40.065        3,985      44.050      2,957 


£25.017  £69.204  £8,887 
27.190  117.601  29.899 
27.554    118.395      26.766 


Apr.  30,   '15 ...    45,430        4.968      50,398      2,488        45.218      93.267      25.144 
Apr.  30.   '14 ...       -             -               -48.833-^          20,551      63.112    L,7j35L 
*  Inclndlng  foreign   gold   bills.   State   notes,  and   small  change. 

JAP  AH-. 


Gold.    I  Diacoonts.  i  Advances. 


Notes, 


^ Oepoelts. \ 

Public.     I  Privat*. 


Aug.    l,'14t     £21,867        £1,829  £7,863  £32,722      I    £13,818    i    £1,521 

Apr.    8.'16...    28.286  405  8,611  32,233  27.831     ,     2.059 

Apr.  16, '16-.    28.303  .  415  8,006  31.911       '     38.307     I     1,875 


Apr.  17,  'IS...  21,276  1,142 

Apr.  18.  '14...  22.441         1.624 

KT.  YORK.  , r;,3„,. ^ 

BATS-RS  Own     i    In  De- 

A,TRtrSTS  Vaults.  Ipositorles     Total. 


7,757 
9,480 


27,959 
29,473 


24.425 
22,439 


3,051 
_li074 


Loans    i 

and  Dis-'  Olroata-  Sorploj 

counts.    Deposits,      tlon.      Reserve, 


-1- 


Aug.  1,  '14t  —  (  -  £89,883  £411,238  £387,165 
May  13, '16...  £88.472  £44.158  132.628  671.316  701.424 
May    20, '16...      88.258      44,412     132,668      675.844    705,734 


May    22, -le...  85.848     30,583    116.238      484.208    492.783       7.589 

May    23. '14—  — '__  _—        103,085 425,146_  411.722        8.340 

_^  1  Balance    .P'r'gnGov.  i  Discounts    ,  Oircola- 

nORwr  Az.|  gold.   |  Abroad.    Securities.      4  Loans.         tlon.       Depoalti. 


£8.316  £1,720 
6,322  18,088 
8,326       16,892 


35.707 
9,532 


»uly  31. 1914t      £2.960      £1.678    I        £493 
May     8.1916...      6,365        5,381  761 

May  16,1916...      6.794        5.612  761 


£4868 
5.028 
5.058 


£6.752  £793 
11,891  I  3.345 
11.775       3.793 


May  15.1915... 
May  15.1914... 

RVSSIA. 


3.527  1     2.817 
2.592_)     l.e78_ 
-Oallh.- 


Qold. 


Silver.]    TotaL 


637 

488     1 
Loans  Si 
Diso'nts. 


4,510      I 
4'112  J_ 
Circu- 
lation. 


7,548       1.297 

6,013  ' ^611 

Notes  in       Total 
{Reserve.  Depoelta. 


Inly  21, '141  £174.509  £7.383  £181.892 
Apr.  29, 'le  285.788  5.856  291.644 
May     6.  "18       285.422    6.038      291.460 


£76.081 
479.947 
471.787 


£183.411 
825.413 
622.741 


£6.589  £109.911 
10.387  182.478 
13.069      172.308 


Mav     6,'15...    171.158    6.402      176.568    234.092  334.899  1     7.101      134.333 

May     6,'14.-    17B.3J5  _7,2_95_  _185,6_20 ^74,268  _  __162,224_Ll0,276 108,684 

^_1 '. — Oash. N        Loans,  Spanish  |     Olrcn- .  Depoelta, 

BPAIir.       Qa\i.   I    Silver.       Total   i      tx.  4%         Utlon.          io. 


Aug.  l,'14t  £21.804 
May  13,'16.-.  39.844 
May   20,"18...    39.978 


£29.187 

30  434 

,    30,544 


£50,991 
70,278 
70,622 


£40.572 
38.728 
38.560 


£13.778 
13.777 
13.777 


£77.557 
86.960 
88.352 


£18,656 
29649 
29,793 


May 

MaV 


22,'16...!   26.608 
23,'14...'   20,758 


S-WEDEN, 


29,600      56.208      43.700 
28,945_49,703      41.028 
Balance      Swed.  A-  For. 
Gold.  I    Abroad.    I  Govt.  Sees. 


13,777      79,434  ,       27,053 
13.777  L  76 J41  ! 18,826 

Dlscoonte  '    Circn- 

&  LoanE.  I  Utlon.    Depoelta 


May   15,  "le    ... 

May   16.  "14    ..._ 

SOriTZBR- 

X.AirD. 


Silver. 


Jnly  31.1914t      £7.676       £238  £7,913  £10J91  £18J71        £3.128 

May    8, 1916. ..I    10.290      2.097  12.387  8.877  17  015  6.349 

May  16.1918...,    10.286      2.101         12,387  7.639  18.547         4.771 


9,624 
6,822 


May  15.1915...' 
May  15,1914... 
V.STATBS 
FED,   RES.  Oold  Coin 
BANKS 


1,741 
754 


11J65 
7.574 


6.126 
4,569 


-Cash.- 


Loans 
and 


Reserve  Clrcn- 
aad  Certs.  TotaL  Discounts.  Deposits,  latlon.  soorcea.  LlatiUHlaa. 


16,165 
10,608 

Total 
Re- 


2,448 
1,771 

Gold    Ra*. 

ag-nst  Net 


Apr.  21.1916...  £63.228 
Apr.  28.  1916...  62.237 
May    6.1916...      61J19 


£66.129  £13.261 
64.639  13£07 
63.371    13.589 


£83.470 
82.B02 
83.989 


£1.923  103-941  TLl") 
1.770  103.927  69  6'i 
1.715  105.139      67  9^ 


May     7. 191S-I     48,807      58,611      7,C 


68,663      2.239    72,219     82-9'<(. 


.Mav  27.    I'.Mti. 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 

Ccrt»nl  R>t«»->  , A  Tew  Ago—-, 

%                l>i>U  Ktlr.I  %  n^Ui  Vlzti 

PuM           6  Auk.  20.   14  6  Auk.  20,  '14 

BatUo          6  ''<-•■  83.  '14  6  Dw.  23,  'U 

Amrt«rdun. 4i  JuW     1,  '16  fi  Auk.  20,  °14 

BniMrIa      i  Auii.  27.   14  6  .^uK.  27.  °14 

Tl«iui«        6  Apr.  12,  '15  6  Apr.   12.  '16 

Pitrwrmd 8  '">!  27.  '14  8  '"Ij  27.  '14 

Ckipwiha«*o            (  JiiiT  10.  °16  6i  '">■     6.  '16 

ChrtrtluU 6              M  .V  16.  '16  6  M  .v  26.  'IS 

BariM          It  Jhh.     1.  °16  4i  'ui-     1,  '16 

Boom          ({  N..v.  10.    14  6i  Nov.  10.  °14 

lUdrtd        ^^  O.t.  26.    14  4i  Oct.   26,  '14 

Btocktaolm 6  Mi.      1,   16  5i  'I'll-     6. '16 

W»w  Torl[(P»d.lt««.B«nk»)  3-6 ¥»b.     4,  '15  3-6  ''»>>.     4.    16 

111.— FUBHC  INCOiVIE  AND  EXPENDITURE. 

[OOO'i  amltt«d.] 

Other      Other 
Income  Kxpond.        Trcnsury 
KxopM  luclu.l'K  liioliul'K     ^Biilniic<>->    Trfamiry 
of        X/Ont)!!    LouDfl&  +or—        Bills 

Bi|>«Ddi-Btp<<ndl-.t  Ad-  AdTOncci  for  Out- 

1916-17.  RcTcnue    lure        turn     Tancci    Repaid    Amt.     Period    stand's 

Period  ££  C  £££  e£ 

T  days  to  May  6  4.J57  31.737  27.480  27.800-7,467  31,734+7.787  632.923 
7  „  May  13  3,615  31.S02  28,187  41.5«5  7.,>38  37.41 »  +  6.0W  648.fif0 
T     „       May  20  6.478     28,30    21,b82      29,132     7,4i7    37.167    -     217    660,693 

50    ..       May  £0  39.947    198.147  158,200    218.4i2    48,620    37,167  +  11.592'  +  93.872' 

K    ,    *  May  22  36.154    131.266    93.112    177.138  43.081  U9.397  +  35.946»  +  115,785« 
•  lnore«''o  or  dooroaw  coinpirod  *itli  April  I.  

IV.— FOREIGN    EXCHANGES. 

Oonraa  of  Bzclianco. 

LomMii  OH—  Mav  2R.  '16  M  .v  19.  '16  m;^2, -16  I    MayS,  '16 

Holland Smoi.  1170  1168  116")  1175 

—  _ Oable  11  to  11  48  11  45  11  65 

lUly  3mM.  10  ^b  30  70  30  95  30  2d 

—  _ Cable  30  28  30  20  10  45  29  76 

Uibon  A  Oporto     da.  34)  341  31)  34i 

Hrw  York do.  4  76=  4  765  4  76^  4  763 

—          Obeqnea  4  77  4  77»  4  76|j  4  76} 

ParU _  3  mo«.  £8  67  28  65  J8  75  28  75 

—       Oable  28  22  £8  22  28  29  28  30 

PBtrogiad _     do.  1554  155  165}  164! 

SoudioaTia do.  15  90  15  60  15  25  16  65 

BpalniBank  placea)3mos.  47i  47i  47i  47« 

—     Oable  23  90  24  20  24  33  24  10 

BwitaerlaDd  3  moa.  25  30  25  25  26  20  25  lb 

—    Oable  24  90 24  87 24  80 24  75 

Porelffn  Kate*  of  Bsoban^e  oo  Londoa.   4t.c. 

M;u  26. '16  M,ivl9,"'16  May  12, '16  M.iv  5, '16 

Alexandria  ..._  SiRbt  97»pl.  97}pi.  973pi  97Jpl. 

ADUtcrdam  _...  Sight  lid.  fO-.  1111.47)0.  llS.  43)0.  lla.  543. 

Bombay Transfers  la.  4,\d  Is.  4,»jd.  Is.  4,'j  l.  la.  4,(,d. 

BoenosAyres  ...90  days  49, 'jd.  49d  49,1,d.  49,'id. 

Oaloatta Transfers  Is.  4.\d.  Is.  4S<i.  Is.  t.,\i.  Is.  4^1. 

Hong  Kong Transfers  2.<   1{.1.  2s.  2id.  2*   2vl,  2s.  3M. 

It»ly  Sight  30lr.  22Jo  301r.  15o.  301r.  16o.  291r.  85o. 

Lisbon  Sight  34j  34,^  34)  34; 

Madrid  Sight  ?3o.  90  24p.  17)  24n     30  24p  08 

Montevideo 90  days  53;' 1.  53Ad.  53,%d.  53,%d. 

Montreal   Cables  »4  77)  |4  778  »4  78  »4  rs\ 

Sew  York Sish't  »4  7«)"  «4  76)  »4  76|  «4  76 

—        60daT>t  »4  71j'  $4  73  §4  73  »4  73 

—  _ Oable't  |4  75J'  (4  76»  «4  7f)  »4  7o) 

—  on  Paris  Sighit  6  931  •  6.91Jt.  5  9»)t.  5  94lt. 

—  on  Berlin  Sight  t  76,o  •  77o.  77)c.  77)o. 
— onAmst'd'm  Sightt  41jo.«  41)o.  4I3C.  4l|3. 
M.    on  Mexico  Silver  $  noni.  nom.  uom.  nom. 

Pari!  _ Ooeques  28f.  2Uo  8Rf  22)o.  28f.  280.  23f.  29)0. 

Pern  „ Sight  1)  Di.^.  1%  Dis.  J  "is.  )  Dis. 

Petrograd Sight  155)  154)  165)  1541 

Bio  de  Janeiro...  90  days  IZivd.  IZAd.  12,id.  UfJSd. 

Scandinavia Sight  ISltr.  92)  16kr.60  15kr.  31  15kr.  59 

Shanghai   Transfers  |  33.  0)d  33.  2id.  3s.  Hd.  33.  3d. 

Sviturland  Sight  24f  87)0.  24f.  880.  24t.   8O0.  24f.  75o. 

Valparaiso    90  days  8H  Btfd. 8(id. 8|d^ 

•  Previoas  day's  ••ates.        t  Foreign  exclmng^  carreut  in  Saw  York,  according  to 

cable  advices  from  Irving  >ratioaal  Bank  of  that  city. 

v.— BANKERS'  CLEARING-HOUSE  RETURNS. 

Wmw.        I  W«fk.     Amoont.  I  Inc.  01  Dec'i  ji916  Agg.  <      Inc.  o»  Deo.* 

1916                 8       !              £         '  E  »         i     % 

BramsaHAM    'm.u-  20  1,450795  -      114.590  37.404.333  +  7.074985  +233 

Bbbtol        20        842000+        90000  17.343.000+2.360.000+16  8 

Dublin        20  4.353.400+     899.400  73  396.200  +  l.?38. 400  +  17 

LMWoe      •    ...,     „    20        691-329+       85.291  15-330,145+2.829.782+22  6 

LncBTRR    ...     „    20        370.348+       22.628  9.144882+1.509.410+19  9 

LirmpooL   ...     „    20  6.943  969  »•  1607.972  135077.913+30.823,347+29  6 

MiSCHESTER        „    20  7.928022+1,668.184  172.043.229 +42039  OHO +324 

N»wc*i»Ti.B  ...      „     20  2,058  700+      709.700  36.805  000  +  10.021.000+37-3 

NomsoHiM         „    20        442.040+      150.320  9.314.306+2.481.262+36  6 

Mnnrrau)   ..._  „    20       577,720+     188.222 16.117  559+  4672,825+410 

LOITDON—       1916.    I  [OOO's  omitti'd  from  the  Ixindna  clearing.  1 

Town    May  24  227.542+       65-578  1  4.682630+      616  418+15-4 

MWBOPOUT4S     „     24          19.695+         5.043  414.853+       45.051  +  12-2 

OOOSTBT  „    24          33-059+         9.764  721.118+      123.139  +  205 

Jom  „    24       283.298+       89.383        6,801.601+      783.808 +  15-6 

Tha  CoUowlng  apeolal  items  <%re  Incladed  In  the  London  clearings  - — 
Btook  ExcHA.vna  Consols  |    ■■  pourth  "  o»  thb 

SUTLIKO   DATS.  SBTTLINa   DATS.  MONTH. 

'naiB  B         +or-         1916  £       +  or -•     1916  £         -for^* 

Apt  13  60.823  +  6.003  M^'-  1  52-525  +  1,477  Mar.  4  45.480  +  6.673 
Apr.  28  61-388  +  13,908  Apr.  6  58.510  +  5.397  Apr.  4  63.930  +  8.416 
Ma-' 12  48,826+12.672  Miv  4  52.120  +  7.073  M>v  4  62-120+  9.643 
"IBaw     CS.1M+   74.495  276-349    +45,159  266.638+39,738 

•  Oompared  with  a  yeas  ago. 

VI.— FRElGH'TST^.^ccording   to    MessrsrFarrlrr Gro^ves^A 
Co  .  rpprpfpntativp  ste,itn  freight  quotations  compare  as  follows  : 

HOMEWARDS.     1918-  1915-  1914.  Honaewards-«n(.    19I6.  1916.    1914 
AJex.to  Lond.  nrHul'  87  6    28'3        8'8   D.P.  Atl.Port«  to  O.K. 

Anitralia  to  U.K.  ...     HO  0       -         22  0        Cont.  (grain) 18'0        8  9      2'0 

AiofJ  to  L.H.A.R.  .  —         -  8'3    N.O  toL.H.rootton)  .   145'Onct—        — 

Bombay  top.p.d.wl22  61  ^' 82  01  "15  6  N.O.toU.K.Cont.(gr.)    17'0       —        — 

BoTniabo.o.    _ —     go  Q       I6/3 

Oal«ntutop.p. —  d.w.72/6    —  OUTWARDS. -Oardiff  to 

Danube  to  A.R —        _  9/9  Bom-   Ool-      Port    River  St.  Vln- 

OoeasB  to  L.H  A.R.  ..     —       —         g'O  bay.  ombo.    =«id.  P'ate.  o»nt. 

B.Plate  to  D.K  Oonl     133/8  65/9      9/7)   1918..    —        —     112/9  67/9      62/6 
U.S.  AtlanUc  Ports  to  1915...    —       —       22'9    25/9        —  I 

L.H.(oottoo) -      160/0      26/3  1814...  1179    IVO       7/4J  14*3       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES 

Approxinifttp  Prices  and  Po.sition  at  latont  daU*s  for  which 
statistics  are  available  in  coiiipariHOn  with  quotations  at  corre- 
sponding dates  in  previous  two  years  : — 


May  27. 

MBTALS.  MINERALS.  Ae. 

Iron— Pcotch  pitf  wurrrtDti  ...ton 

—  Ml'iilloshro'  wnrrjintfi     ton 

—  Hcmfttito  warraiitA ton 

—  StafTonlflhlre  bar!),  London  ton 
^  Oommon  bars    ton 

—  Stock.  MliMIosbro*...  ...,"  ,iont> 

Steel  Ralls ton 

Copper — f^UiiiinH ton 

—  Stook.Huropo4nflt.,Xrftyl5ton'' 
Tin— KneliflhinROtB ton 

—  StrnftH    ...      .. ..ton 

Ttnplates— Ookel.O.   box 

Load— Soft  Foroltro    ton 

Spelter— Ord.  Porelsrn ton 

Quicksilver— (781b.)    bottle 

Aluminium ton 

Antimony— ReeiiluB  ...     ton 

Coal— Steam  fbest^riardlff  ...ton 
(bopt)  NewcftHtle ton 

CHEMICALS.  OILS.  &e. 

N.of  Soda— f.o.h.Ohileperqntntnl 

Soda— OryBtal?  ex  ship     ton 

Cochineal— Tenrrfff^  Blnok     in. 

Coppa— Malay  *  Straits    ton 

Gambler — Oood  marka  cwt 

IndlflTO- Bcneal  ijood  to  fine. ..lb. 
Linseed  Oil— Spot,  barrels  ton 
LInsefid— Haicnttn.  npnt      «10lh 

—  Cake*!.  Ldu  mode,  et  mill  ton 

Olive  oil— Spanish tun 

Palm  oil— La(rn.i    ..ton 

PetPolftum— American  ...(gallon 
Rape  Oil— Refined  Kntrlish   .ton 

Soya  Oil ton 

Tallow— Anst.  mlxe<i  cwt 

Turpentine— Amer.  Spirit  .cwt 

Race  Seed— Torift     4l6ib. 

Rubber- Para,  spot lb 

—  Fine  plantAtfon  Cetnd.  crepe>lh 
—World's  ProiVu'tion*  .\pr.  ton8 
Shellac— T.  N.OrftO(re,falr..owt 

TEXTILFS 
Cotton— Mi'idlin?  Upland Ih. 

—  Eeryptian  (footJ  fair Ih 

^   Pernarahuco,  fair lb. 

—  Mid.  Upl-  New  York  ..  .lb 

—  Stock.  Livernonl  Mny  19  bale? 
Flax- Pptroerad,Yarnpr.l  ...ton 
Hemp— N.  Zealand,  eood  fair  ton 

—  Manila.  Fair  «tripfl     ton 

Jute — First  Marks.  ?pot    ton 

—  Red<5nO ton 

Silk— Bine  Rlephant,., lb, 

Wooi~Pt.  Philin  unwashed  av.lb 

—  Lincoln  Half  Ho?s  lb 

Hides— Enc.  Ox.  he«t.  R51b.  np.  lb. 
Leather- Drefi?ine  Tlidcf*   lb. 

VUG.  POOD.  CORN   *« 

Wheat— ^i^.3'in.n.=3  May22buJ>. 

—  Red.  price.  N.Y.  ROIb      ..hnqhe' 

—  Enel'pb  ffazWV.aver.aSO'b  n»- 
FlouP— Town  TT'holiiiiofnc'I?801b 
BaWeV — Knr,  /7/ir..nv<"'  4{y>  Ih.q- 
Oats— Eni?.  r?af..aver..^l!?lb.  .  nr 
T^lal7,e— N.Y.  .  rnew  bnshen  Wlb 

—  Anipr.  mixed. Liverpool     1001b 

—  LaP'ata     ...4801b.  or 

Potatoes— KPnt-i   ton 

Rlre— Tniporta  since  Jan.  l...tonfl 

—  Deliveries  do tons 

—m  Stock    - tono 

—  Price  Bflssein owt 

Tanloea— Pearl,  medium        cwt 

Hav— Bpst...  2.0161b.  load 

Hops — Rnelish    .cwt. 

ANIMAL  PnOD. 

Bpef—Areen. chilled  hndqra.  Rib 
_  Rcot-ch  sides  .« .Rib 

—  HneliPh Wb 

Mutton— Scotch  te(?s 81b 

—  F-neli*"!!  wethero Rib 

—  New  Zealand  frozen 81b 

Popjf—Knelish  Rib. 

Bacon— Irish  cwt 

—  Danish  owt 

Hams— Amer  long  cat   ......owt 

short  ont cwt 

Lard— Amer.  palls    cwt 

ButtPp— Danish cwt. 

—  Siberian owt. 

French...  «cwt 

_  New  Zealnnd owt 

Australian   «... cwt. 

Ch*"**!©— '^^"*'*''*"  *'^^- 

_  Kew  Zealand  fwhite)    cwt. 

SUGAR,  COFFEE.  TEA.  &c. 
SuffBP — Tmportsi  since  Jan.  1  ton« 

—  Deliveries  do tons 

—  Stock tona 

—  Price.  Java.  96**  Pol owt 

_-  Mauritins.  crv«tal^ owt. 

_  TateV  Out>es.  No.  1  owt 

CofTee — TmportP  since  .Tan.1  tons 

—  Home  oonsnmption  do.    ...ton? 

—  Bxports  do tons 

.  Stook *ons 

—  Price  Costa  Rioaerd.  to  fine  owt 

Brazil  fSantosl  spot    ..cwf 

Tea- I^P*'^  ,.ffor 4 months'!  l*i 

^  Home  consnmption    do. lb, 

Rxports    do.     lb. 

_  Stock.  Apr.  30  lb. 

.^  PriccTndian.Pek.Sonfir.ffood  lb. 

Oeylon.  Ppk^Sontr.  Ord.. ..lb. 

^  .-  Oommon  Oon^on lb. 

Coco* nFfrnndn.pfrtod  f/ifin*etpt.. 


t91«. 


1»XB. 


";}| 


...89'8nom 7rU 

...B2'6"'"n 65  1 61 

140/Oaom 960 610 

£15 £11 £8  10 

£13  15 £10  10 tB  10 

...     32.129 147.071 91.377 

...£10  176 £7  12  6 Cfl  i>^8 

£121  5 £78  176 £89  7'8 

•..     13709 21.554 15485 

£199 £183 £150-£I51 

£194 £168 Ei.w 

37/0 18'3-18  9...    12/3-12'4i 

£31  5 £20  5 £19 

£90 £82 £21  7/8 

...    £16  10 £12  12  6 £7 

nom £100-£105 £81— £83 

nom £115— £120...  £28  15— £28 

noMi no-n. 20'3 

80/0 23/0 14/9 


7/4 

£4>i.m. 

3 '2-3  8 

£33  10-£33  ?'B 

476 

14  6-15  0 

£36 

£'i2  16-£13  2  6 
..£55-£57 

£45 

VlU-l'U 

..£52— £53 

..£41— £42 

48  0 


69 

...£2  2  8-£2  5 

I'll 

£24  10  £24  12 '6 

29  3 

13  8-14  0 

£30  10 

58  0 

£10-£10  5 

£51 

£38  10 

-/8} 

£40-£4l 

£29  10 


7/6i 

...  £2  2/8-£2  5 

T8-110 

£24  10-224  15 

18  9 

3/2-3/8 

£24  15 

488 

£7  10-£7  12/8 

£49-£60 

£14 

-/7J 

£32  15 


430. 

690. 

2/9». 

2'8i. 

....     15.150- 
.920-93  0. 


38-7} . 

62  0 

2/7i 

2/5-2  51 . 
..       9.232 
60/0 


32/3 

.33'6 

800 

2'91 

2/31 

9,941 

.  84/0-65/0 


-/8-53 -/614 ./7-(!B 

-/11-14 -/7-35 ./qoo 

...  -/9-40i -/5-80i.  .M  Rg 

.     12.90<^-! 9.55'-. i4%no 

-    '".810| 1.579.380  ...: :,om  „n 

■  £76''""  ' £58     ...  .      £00  in 

£49 £32  15  t9? 

£55! £38  10 097 

£32' £21  10    "...'...'...'{33  }n 

■■•£29  10: £19 '^E^S 

.—     15'3< 9/6 11/3— ll'S 

1/7 1/5 1/01 

....      -/9}l -'9— /lOJ  ..'_ 

2/l-2.'7 2/l-2'7 i/4_i  9 


54.836.000 

122J<-- 

55'0! 

480! 

5210 

33/0 

80c- 

11/1 

50'8 


...  23.217.000 33.53n.noo 

152k- linjc. 


33  0 
290 

25'10 

19/0 

79l<- 

6'15 
27'0 


62  0 

530 

34'1 

32'8i 

8410.1 

B'3} 

07'g 

-86'b-9oo. ■;;;;;;;;.;;  Sri? 

14.233 14840 9959 

21.827 12,487 4.q44 

12.024 9.4U 9.710 

180 18'0 7f4i_77i 

.  29/0-320 22'8-28'0 14'0-17/R 

155'0...    92'8— 105,0 79'6— 80/0 

.  £8  10-£7i...  £4  10-£5  5 £8-t8  15 


—  7'0-7/2 S'9 3'8-4/0 

...    7/8-7/I0I 6'7 4'0-4'8 

".     7/4— 7/8i 6'7 3'10-4'2 

90 7'0 5'4-B'O 

.-.      8/0— 8'8 6/5 4'4-6'2 

6'0! 4'3 2/4-3'l 

...    8/10 -7'4 6/4-5/8 3/6-3'10 

106  0—112  0; 93  0—97/0 840—77/0 

1040- 110  0 88  0-95  0 620- 730 

880—100  0 74  0—78  0 88  0—78/0 

—  88  0—90  0 720—74  0 66  0—70/0 

—  80'6— 840 53'6— 54  8 500—61/0 

.  1700-174  0-  148  0-1500...  1120-114/0 


112  0-138  0. 

,  146  0-1 55  0  . 
.160  0-170  0. 
.  154  0-1620  . 


...  1220-138  0!. 
140  0-144  0. 
1310—140  0. 

112/0—116  0 96  0—98  0 64  0-68/0 

.  110/0-114  0;...      98/0-99  0 59/O-63/0 


95'0-100'0 

inno-no/o 
...  100  0— lOS'O 

90  0-108/0 


253.391i 261.801 293.973 


...    239.901 368  232 

...      41.297 123.860 

26  0 19  8 

40'lj...      26  0-27  0 

47/U 310 

20.697 27.437 

10.015 9.460 

, 12.320 12.130 

,.-.     31.355 18.868 

,  730-85  0 77  0-85  0 


499. 

103.223.880.. 

121.302.122  .. 

24.832.627.. 

104.403.000  .. 

10.. 

n.. 

-'9. 


33  4>. 
U7,437.95J  . 
131.991.995. 
22.132.381  . 
78.638.000. 

-/lHj. 

1/0;. 

■ISi'. 


281.909 
..-    126-600 

lO'l* 

.  12/8-14 '8 

31 '0 

31.438 

8523 

1O460 

....      24.930 
.  80'0-86'6 

41'3 

88321.652 

99.562.753 

17.220754 

107,287,000 

-/Bl 

-IS 

76  i 


83  6-85'6  -      84/0— 86'e 55/0-67/6 


Eetimat«d. 


956 
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IRISH  RAILWAYS 


«L  *  0.  Down'May 
otk  Baa  49.0.1  Miiy 
lablln  *  S.B.lMay 
1%.  Northern  May 
r».9,&We9teni  May 
lid.  Qt.  West.  May 


0R088  AMD  MET  RECEIPTS   OF  AMERICAN  RAILWAYS. 


INDIAN  RAILWAYS. 


Oompinj.  I 
tmam  Bengal 
Banl  Light  ... 
Bengal  *  N.W.I 
Bengal  Dooara' 
Bern?.  NagpoT; 
Bomb.  Baroda, 

BoTma  

Bait  Indian...: 
at.  IndlanPen.l 
MaJra«  *  S.M.I 
Nl»am'»  Qaat.l 
aoh.&Kamaon' 
Sonth  Indian 
Sonth    Pnnjab 


M.  of  Deo 


Total.    I 

^apMi.    I 

2.77.000 

73.000 

8.89.370 

92.887 

3037,000 

1,09,00,000 

1. 94.57.000 

1,68,20.800 

30,75  000 

6.03.112 

182,034 

18,79,738 

'■     19.24,520 


Bnpaw. 

-  35,('98 

-  13,200 
+  95,920 
+  17,843 
+  5.49.482 
+  10,00,000 

+  2,05,000 
+  18,26.948 
+  1,04.852 

-  11,203 
!  13.148 
+  97.305 
+  1.03,303 


COLONIAL  RAILWAYS. 


OompanT 

Oaik  i^oithera 
Can.  Paclflo  ... 
ad.Tmnk  Pao. 
Otand  Trnnk 
CJrd.  Trnnk  W. 
Det.  Old.  Ha. 
Uaabonalaud 
Mid.  W.  Anst, 
[Jew  OapeOent. 
Rhodesia  BI78. 


rwiiktoTMIIea.   +ot-'    Orose.       +or-«    .Wks 
-       1693,100  +    305600  33 
+802  2.610,000+1035,000  46 


May 
Mav 
Muv 
May 


May     21 
May      21 

|M.of  Feb.i 

,'M  ofMar.' 

Apr.     22 

M.ot  Feb. 


9,296 

12,921 

916 

4,008 
336. 
189 
761 
277 
206 

1397' 


B18.920  + 

169017  + 

39.144  + 

16,540  + 

47,332  + 

9,119> 

1,664- 

89.6131+ 


8.859  20 

13,685  20 

11.754  20 

6,533  20 

16,689     5t 

614     9t 

328  18 

14.030     5t 


Total 

M.375,400 

112,769.000 

372,601 

3.288,719 

711,566 

249.187 

238,402 

67,894 

26,859 

362.774 


+  7,720,100 
+  23904000 


154,448 

428.019 

184,474 

65,299 

42,102 

12,854 

4.173 

37.753 


FOREIGN  RAILWAYS. 


Oompanj.     I  Week  to 
i.looy*Qandla  May      20, 
intotagasta ...!  May      21 

Aianoo  IM.ofMar.j 

Atg.  N.  Ba»t...lMay      20 
Arg.  Tranfland.jMay      20 

Bollvai M.ofipr. 

Braill    iM.ofUar. 

Panllata IM.otMar.l 

Mogyana  ...jM.ofMur.' 

BA.  *  Paclflo  May      20 

B.A.  Qt.  Bo...  May      21 

B.A..    We8tem;M;iy      21 

Oent.ArgentlneMay     20 

Cent.  Urngnayi  May     20 

„     (B.  Bit.), May      20 

„     (N.  Bit.)  May      20 

„     (W.Elt.)May      20, 

Oolomb.     Nat.  M.of.^rr. 

OoL  Ry».&NaT'M.otApr.l 

Ooid.    Central  May     20 

Onban  Central  May      20 

Oorada  Bit....  M.otApr 

BgyptlanDolta  Apr.     30 

Bntre  Bloe  ...  May     20 

Gt.  S.  of  Spain:  May     13 

Gt.   W.   Bralll  May      21: 

La  Qnalra&Ca.  M.ot  Apr.! 

Leopoldlna   ...  May      20 

Uanlla  North     May     20 

„      Sonth    'M;iy      20 

Mid.    Umgnay  M.otApr 

Nltratet2wk8.)  May     15 

N.W.  Uragnay  M.otApr. 

ParaguayOent.  May      20, 

Peruvian  Corp. I  M.otApr  i 

Pnerto  OaballoJM.otMar.l 

Salvador    'May      20 

San  Paolo |May      Hi 

Taltal    I  M.otApr. 

n.  of  Havana' May  20| 
UmgJ^orthem  M.otApr  | 
Ws  ot  Havana  May  20 
Zatra  Sl  Hlva.  M.ot  Apr.l 


+/- 


Cross. 


ri     Wkbi     Total. 


+or-« 


—  Pi. 

—  l£ 

—  :* 

—  :fi 

—  £ 

—  £  

+  64  M  3.943  000 

721'    —     M  1.700,000 
1.180+  49  M  1,381.000 


7,000 
32.140 
7.700 
6,900 
2,780 
9000 


3.536  + 
3.792,  — 
1,8671  — 
3,305 

271 

311 

185 

211 
86 

651 
1.186 

354 
71 

817 

730 

104 
1.010 

1.831 
315 


1« 
E 


-  £ 

-  £ 

-  £ 

-  E 

-  £ 

-  £ 

-  £ 

-  £ 

-  e 

-  £ 

-  £ 

=  '£" 

-  £ 

25  s 
£ 


105,000 

101J)00  - 

62,000  - 

112,500  - 

12.666  + 

4,942  1+ 

2.191  + 

1.761 ,+ 

8.960  I - 

16513  - 

33,000  + 

17.475  !- 

5,900  - 

4,539  + 


269  +  34  S 


319, 

366^ 
1131 
2551 
1,059    — 
24     — 
lOffl    - 


—  £ 

—  £ 

-  I 

-  fi 


11,300 
85,236 

8,100 

7.260 
18,749 

7,965 

4.076 
11-702  + 
14,653  + 
24,000  + 


163S 
184 
681 

m 

112' 


£ 

—  i< 

—  1 

—  f 

—  £ 

—  e 


2,790  ,  . 
828,220  + 

3,912  j- 
29,000,+ 
17.943  I- 
18,892  + 
43,237  1- 

1,617  ;+ 

7,133  ,- 
12,164  + 


3,000 
8,950 
725 
1,742 
1,830 
471 
488.211 
75610 
196.766 
2,000 
8,000 
5,000 
26000 
1.738 
865 
281 
177 
740 
3.704 
2.420 
1.814 
1.400 
731 
2.600 
23.997 
500 
750 
4,103 
908 
68 
2,662 
525 
6,661 
1,310 
98,588 
183 
1,000 
925 
8,707 
2.116 
333 
40 
4.715 


20 
20 
3t 
47 
47 

lot 

3t 

3t 

3t 
47 
47 
47 
47 
47 
47 
47 
47 

4t 

lot 

47 
47 

4t 

4 
47 
19 
20 

4t 
20 
20 
20 

lot 

19 

lot 

47 

lot] 
3t 
47 
19  I 
lot: 
47  ( 
lOt 
47 
4t 


290.400 
689,375 
23  900 
284,113 
68,590 
91,633 
,967,000 
.400,000 
.947,000 
,144,000 
,981.908 
,423.000 
,114.600 
580,765 
190.963 
99,855 
93.918 
42,980 
188,096 
,356,270 
719,713 
27.600 
14.088 
538.500 
.231,062 
199,500 
27,500 
420.182 
136.337 
70,950 
99,965 
239,055 
221.566 
107,620 
8,007,097 
11,428 
1.270,680 
434,107 
181,411 
1,849,107 
17,420 
266.015 
46,399 


12,000 

236.480 

4,775 

89,291 

12,820 

22.464 

+  1.364277 

+    879  514 

1,362.490 


60,000 

625,967 

143.000 

47.600 

71,887 

21,255 

18,630 

17,601 

6,148 

16,161 

-  149,810 
+    140,826 

900 
+  2,128 
+  130,700 
+    183,547 

-  42,800 
+        5,000 

-  196,139 
+        9,927 

-  11,635 
+  6,679 
+  160,782 
+  29,600 
+  16,390 
+  1.143932 

-  1.278 
+     72.260 

-  83,799 
+  67,268 
+  328,663 
+  2.678 
+  15.433 
+      17.765 


TRAMWAYS. 


Wk8.      Total.    I  +ot— ' 


^nglo-Argentlne  Ma, 
Aarklanii(4wk8)  Apr.         7| 
BraiUnTraofn   M  of  Mar. 
Brlibane  El'trlo  M.  ot  Apr.j 

Brtrtol May       19j 

BlttlahColnmbla  M.  ot  Mar. 

Oalontta May       20, 

Ospe  Blectrio...  M.ot  Apr. 
Outb.  *  Herr...  M.  of  Apr. 
Cork  Blectrio...  May  181 
Dnblln  United  May  19 
Havana  Blectrio  M.  of  Mi 
Isla   of   Thaoet  May       20 

Kalgoorlle  M.ot  Feb 

Lanarkahlre  ...  May  IS 
tJma  [...^^..tTiiM?  M.  <it  Mar 
Madraa  Electric  May  16 
Manila    Electric  M.  of  Dec 

Provlnolal  May       20, 

BangoonEretro  M.  of  Apr  I 
U.ofMontevldeo  M.  ot  Apr. 
Toik«.W.Rldlng  May       21 


20!  3691 
"     261 


30 
31 
242 
36i 

42-31 
9 
91 

eu 

13t 
20t 
28i 


+2UB     62.485'-       708 

+     UE     20.787+       561 

M.:  6,711,000+416,090 

1     —     £     32,575+     2,685 

1     —     £       9,958+         48 

+  6i  »  577,117  +  19-982 


2U 

26 
90 

24  li 
(a)  Net  earnings  after  taxe». 


-  7 


85.765  + 
S  17,724  - 
£  2,513  + 
e  1.029  - 
£  6,947  + 
t  470,616  - 


340 

2,248- 

2,184  + 

34,169  - 

30.154  + 

141 J60  + 

2,397  + 

4,849  - 

28,997  + 

1,736  + 


734 

159 

1,017 

26 

80 

1,669 

117 

104 

183 

26 

1.128 

8,850 

215 

115 

2,211 

153 


20 

40 
3t 
4t 

20 
9t 

20 

lot 

4t 
20 
20 

3t 
33 

2t 
20 

3t 
19 
12t 
33 

4t 

6t 
21 


1.028  84R  +         129 
210.704  +       3.653 
19,220,000+1,131,400 
129,450  +      12,810 
188.884  + 
4.982,147  - 
12.53,220  + 
180,785  + 
9.930  + 
22,916  + 
108.142  - 
1.462,233  + 
8,764  - 
4.484  - 
43.020  + 
101,073  + 
281,624  + 
1,496,634  - 
89,708  + 
19,787  - 
187,419  + 
34,851  + 


10.264 

772.894 

83,634 

9,094 

3,272 

49 

8,667 

61,919 

1,417 

240 

7,203 

3,681 

24557 

108,031 

4,514 

74 

12,784 

3,639 


Oompany. 

lee'ooinoob's  omitted) 

AlabBmaQtTBoathem  a 

9ino». 

Ala.Nsw  Or.  T»i.«[  Pao. : 

Ala.  *  VlokBbnrg   ...  a 

10  "•"•• 

New  Orleani  *  N.B.  a 

10  ">">• 

Vloks.  Shr«v«.  &  Pac.  a 

10  <w)«. 

Atchlion,  Top.  *  S.F8.  a 

10  mo». 

Atlantic  Coart  Line...  a 

9  mot. 

Baltlmora  &  Ohio *> 

9  mot.  I 
Oansdlan  Northern  ...  •» 
9  mot. 

Canadian    Paclflo *> 

9  mot. 

OheBapcako  i  Ohio  ...  b 

9  TOM. 

Chicago  &  N.  Western.. .a 

9  mot. 
Cbic.  Bart.  &  Qulnoy...b 

9  mot. 
Ohjoago  Great  Western  b 

9  mat. 
Ohls.  Mil.  &  St.  Paal...a 

9  mot. 
Ohlo.Rook  L  &  Paclflo. ..b 

9  mot. 
Ch.St.P.Mln.  &  Omaha  a 

9  mot. 
OleT.  Oln.  Ohio.  &  8t.L.  a 

3  mot. 
Colorado  *  Southeni...  a 

9  mot. 

Onba  EallFoad  •• 

9  mot. 

Delaware  &  Hadson...  b 

3  mot. 

Denver  t  Rio  Grands.. .a 

9  mot. 
Brie  Railroad a     y 

3  mot.  ,„ 
Q»and  Trunk  Bailway^a     n 

3  mo:  ,0 
Grand  Trunk  Western   a     jj 

3  mat.  (c 
Great  Northern b     1: 

9  mot.  I, 
Hooking  Valley b     j 

9  mot.  u 
lUlnota  Central  a     j 

9  mot.  It 
Yazoo  &  Miss.  Val.  ...a  ,   \ 

9  "'o*.  I  ti 
Kansas  City  Sonthem   a  I  a 

10  mot.  I  (, 
Lehigh  Valley    a     j 

10  mot.  !, 
LonlsvUle  *  NaahvUle   a     s 

9  mot.  t' 
tflohlgan  Central a     ^ 

3  mot.  I, 
Mln.  St.  P.  (Poo)  Systema     3 

9  mor.  ( 
Miss.  Kansas  &  Teias...a     3 

9  mot.  .  I 
Mlssonil  Paclflo a  ,  : 

9  mot.  I 
New  York  Cential a     1 

3  mjot.  ,  I 
N.T.N.  Haven  ft  Hart,  a 

9  mot.  I 
N.T.Ontario  ft  Western  a 

9  mot, 
Norfolk  ft  Western a 

9  mot. 
Norths™  Paclflo a 

10  TO".  1 
Pennsylvania  System :       , 

B.  of  Plttsbnrg a  ! 

3  mot. 
W.  ol  Plttibnrg a 

3  mot. 
Pitts.  CO.  ft  St.  Loal3    a 

3  n»« 
Phlla.  &  Reading  Ry....  b 

9  mot. 
Phlla.  *  R.  Coal  ft  Iron  b 

9  mot. 
St.  L.  ft  San  Francisco  a 

9  mot.  \ 
Seaboard  Air  Une a 

9  nior. 
Bontbem  Paclflo a 

10  mot. 
Sonthem a 

9  mot. 
UnloD  Pacific a 

10  mot. 
Wabash  b 

10  mot. 

Western  Paclflo b 

S  met. 


Gross +  or  — • 

(dT  1298,830  t      »58,731| 


«,581,««7,+       35< 


604MI0 
4,101,000 


109.000 
Si3fi00\ 


144,000  +  25000 

1,427.000+  157.000' 

318.000+  17,000 

3.20s!oOO+  225,000\ 

137.000+  22,000 

I  398,000+  223,000] 

11.049.000+  1.414,0O0| 

109SeO,000+ll,74S.OOO\ 

3,578.000  +  273,000 
!S,m.OO0+   1,772,000\ 

9.270,000+  1,917,000, 
S2,0S0.000\  +  14,633,000\ 

2,607,000,+  708.500 
17,432,300]+  S,S97,800\ 

10.381.000+  2-^28-OOOi 
94,238,000+17,600,000 


4:298:000  +   1.027.000 
3S.S4«,000+  7,06S.000\ 
7.798,000  +  1.674,000 
70  049.000  +  6,149,000\ 
8:948.000  +  2.090.000 
77  41S,000  +  7,200,000\ 
1,377,0001+      278.000 
11441,000+      Sll,000\ 
8,878,000+   1,332,000 
78621.000+   9,110,000 
6:?16,000,+ 
54.46i.000,+ 
1,762,000!  + 
1S.026.000'  + 
3,827,000:  + 
10,951,000  + 
1,261,000  + 
12,104.000  + 
800,000  + 
4.753,000  + 
2.034,000  + 
6  300.000  + 
1,895,000  +      -'."--jj 
18,966,000  +    2,266.000 
5-626,000  +      603,000 
17,017.000+    3,114.000 
£780,650  +  '" 

2,199,900  + 
148,000  + 
430,150  + 
16,378,000 +»1, 830,000 
60  717,000+    8,028,000 

539.000  + 

5.395.000  + 

5.943,000  + 
$1,792,000  + 

1,058.000  + 

10,224.000  + 

892,000  + 

8,731,000  + 

3,692,000  + 
38,835,000  + 

5.405,000  + 
44,709.000  + 

3,705,000  + 

10.327.000  + 
2,953,000:  + 

26.542.0001  + 
2,738,000  - 

21.555.000  — 
2,740,000  + 
40.186.000,+ 

16.753.000+    , --- 

48  873.000,+ ll.3i0,000 

6  098.000,+  747.000 

SS  727,000',+  7.967.000 

'633,0001+  10.000: 

e79J.O00\+  45.000, 

5.057,000+   1,628.0001 
42  346,000\+11.459.000l 

6,4£0,000'+    1,767,000! 
62.741,000,+    9,554,000, 


■927.000' 

1,951,000 

283.000 

929,000 

910.„. 

2,633,090 
188.000 
972,000 
211,000' 

1,090,000 
125.000 

1,369,000 
316,000 


'£75,650 

333.150 

26,250 

88.200 


'135,000 

6S8.000, 

839,000, 

4.054.000. 

60,000 

1,202.000, 

106,000| 

320.000, 

(10,000 

3,79O.OO0\ 

l,086,000i 

i,579,000\ 

941,000! 

2,561,000 

700,000 

4,900,000\ 

48,000 

1,078.000\ 

618.000 

2,742.000] 

4,113,000i 


Not +^^t  -l"_ 

"  197.771  +     |2?.378 
891,931,+_248,aK 

I5I.060I+       69,000 
l,t78,000\+     513.r 


27,000:  + 

282.000'  + 

90.000  + 

7»5,000  + 

29,000!  + 

273.000  + 

3,408,000+      -.-ji 

35,76  f, 000  +  5.502,1* 

1,339.000  +      118.0r 

7,074,000  +    1,993,0 

2,188,000  -     438.000 

24,375,000  +  »,340,M* 

366,400  -     134.400 

4,421,700  +   l,70afit* 

3,421,000  +     448.000 

37,430,000,  + 11,064,001 

l,351.00ffl+     354.000 

12.20J.OOO^+  3,753,000 

2.288.000+     752.000 

2t,023,000\+  3,64S,0M 

3.764.000  +  1.788.000 

32,276,000]+  0,8I4,0»* 

439,000,+     145,000 

3,332,000,+      692,000 

2,869,000+      379,000 

24,931,0001+  0,292.000 

2,089,000,+     654,000 

14,363,000]+  1,205,000 

648.000+      109,000 

4,492,0001+      4$S,00t 

1.144.0001+     803,000 

3.077.000  +  1,905,00$ 

39O.OOOI+      182,000 

3.9S/.OO0i+   ;,03S,00I 

457,0001+      110,000 

2.390.000  + 
527,000- 

2.011.0001  + 

693.000+       -.'•;•-;;,-, 
6,7«<,000  +   2.007,001 
1,054,000-       69,000 
3.57S.000  + 
£182.950  + 
/03.850I  + 
30,700!  + 
77,900  + 

I2.428JXX),+    -"~-r.-,- 

29,Sft,000]+  4,161,001 

113,000+         3,000 

1.916,000,+      437,000 

1,210,0001+      250,000 

10  470,000+   1,288,000 

251,000+       21,000 

3,068,000  + 

309,000  + 

3,012,000  + 

1.024,000+      ---■---. 

10.113.000+   1,435,001 

1.718,000+      886.000 

13.451.000  +  5,851,000 

1.084,000  +     690,000 

2,822,000  +   l,823,00i 

1,237,000  +      548,000 

10.607.000  +  3,809,004 

80,000  -     701,Cia 

4,107,000  -  3,079,00i 

527,000+      293,00( 

9  291,000+      849,00* 

4,948,000+  2,287,00( 

13.577.000+    7,<83,0»l 

1,338,000-     240,001 

16,134.000+  3,472.00, 

63.000  -        48.00 

1,847.000  +      264,0iy 

2,152.000  +  1,074.00 

16.945,000  +   7.822.00 

2.334000+      905.00 

25,999^0]+  7,893.00 


072,00t 
201,000 
891.001 
238,000 


844,000 
£18,860 
120,55* 
28,850 
89,730 
1548.000 


841,000 

44,000 

4U,00I 

228,000 


OompaB7. 


23,694.000, 

„,.         66.796,000 

11,609,000 

[ar        32,6811.000 

4.187,000: 

r.,r  11,918.000 

5.354.000 

i„.         4l.35S.000 

3.711.000 

lar         28.600,000 

4.223.000 

Jar.        35.796.000 

2.449.000 

I„r.        18,336,000 

12.351,000 

lor.      126,246,000 

6,286,000 

liar.        51.877.000 
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TO    OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


tattst 


LONDON,  SATURDAY,  MAY  27,  1916. 


MR.   LLOYD  GEORGE'S  TASK. 

It  Lears  remarkable  testimony  to  the  confidence 
reposed  in  Mr.  Lloyd  George  by  bis  colleagues,  and 
their  belief  in  his  resomxeful  statesmanship,  that  they 
have  unanimously  asked  him  to  undertake  negotiations 
with  the  leaders  of  the  two  Irish  parties  in  the  hope  of 
bringing  about  such  a  settlement  in  Ireland  as  will 
ensure  good  government  for  the  future.  Not  less 
does  it  give  evidence  of  courage  and  public  spirit  on  his 
own  part  that  he  has  undertaken  so  difficult  a  task. 
We  all  wish  him  success;  for  we  all  recognise  that 
nothing  would  conduce  more  to  the  benefit  of  the  whole 
Empire  than  a  settlement,  with  general  consent,  of  the 
Irish  difficulty.  If  he  succeeds  in  it,  it  will  unquestion- 
ably prove  that  he  has  been  able  to  do  what  for  seven 
and  a-half  centuries  British  statesmen,  without  distinc- 
tion of  class  or  party,  have  grossly  failed  in  accom- 
plisliing.  It  is  just  seven  and  a  half  centuries  since 
Strongbow  laid  the  foundations  of  the  relations 
between  England  and  Ireland;  and  during  that  long 
space  of  time  that  relationship  has  kept  the  latter  island 
in  turmoil,  discontent,  and  misery.  The  less  said  now 
in  regard  to  the  contemplated  settlement  the  better 
it  will  be,  for  as  the  Prime  ^Minister  said  on  Thursday, 
the  present  seems  opportune  for  a  settlement;  and  yet 
the  state  of  feehng  is  such  that  the  less  said  the 
sooner  mended.  All,  therefore,  that  we  shall  permit 
ourselves  to  observe  is  that  it  will  mainly  depend 
upon  Ulster  w'hether  Mr.  Lloyd  George  succeeds  or 
not.  Everybody  can  see  for  himself  how  strong  are 
the  reasons  that  recommend  Mr.  Eedmond  to  go 
as  far  as  he  possibly  can  in  bringing  about  an  amicable 
settlement.  Of  course,  he  has  great  difficulties — even 
formidable  difficulties.  For  a  considerable  proportion 
of  his  own  followers  will  be  hard  to  manage.  On  the 
other  hand,  the  reasons  are  so  strong  for  going  as  far 
as  there  »s  any  reasonable  chance  of  inducing  his 
followers  to  accompany  him,  that  we  may  safely  con- 
clude that  he  and  liis  colleagues  in  Parliament  will 
exert  themselves  to  the  utmost,  and  will  have  in  their 
support  the  whole  influence  of  the  Catholic  Church  to 
bring  about  an  airangement.  The  opportunity  is  great 
for  Ulster.  If  she  meets  the  Nationalists  in  a  friendly 
spirit  she  will  secure  for  herself  a  great  position  in 
Ireland.  She  has  the  wealth  and  the  business  capacity 
which  will  certainly  ensure  her  leadership,  even  if  her 
own  sons  are  not  the  nominal  members  of  the  Govern- 
ment. 


OUR  GREAT  EXPENDITURE. 


In  asking  for  liic  aupplcnicnlaiA  Note  ut  Credit  for 
JE300,000,UUO,  bringing  the  total"  Votes  of  Credit  since 
the  War  began  up  to  £2,382,000,000,  the  Prime 
Minister  gave  information  about  the  current  rate  of 
expenditure  which  was  extraordinarily  interesting. 
The  accounts  publislied  in  the  weekly  statements  of 
public  income  and  expenditm'o  up  to  May  13  hud 
shown  a  total  disbursement  of  about  £170,000,000, 
while  the  income  return,  publislied  in  the  London 
Gazette  on  Tuesday  last,  showed  a  total  expenditure 
of  £198,000,000  up  to  May  20;  and  having  regard 
to  the  fact  that  the  Vote  of  Credit  obtained  in  Februaiy 
was  for  a  sum  of  no  less  than  £300,000,000  for  the 
two  months  to  the  end  of  May  some  difficulty  was 
found  in  explaining  the  relative  smallness  of  the  dis- 
bursements. The  explanation  is  now  supplied  by  the 
Prime  Minister,  who  stated  that  in  the  period  from 
.'Vpril  1  to  May  20  the  expenditure  from  the  Vote  of 
Credit  as  far  as  can  be  ascertained  at  present  has  been 
nearly  £241,000,000,  and  that  of  this  aggi-egate 
£149,000,000  was  in  respect  of  the  Araiy  and  Navy 
and  munitions,  no  less  than  £74,500,000  were  loans 
to  Allies  and  Dominions,  and  £17,500,000  was  for  food 
supplies,  railways,  and  miscellaneous  items.  It  will 
be  understood  that  this  is  the  expenditure  out  of  the 
Vote  of  Credit  only,  and  does  not  include  the  ex- 
penditures provided  in  the  normal  way  by  votes  for 
the  Consolidated  Fund  and  Supply  Services.  The 
weekly  accounts  show  that  the  expenditures  for  the 
Consolidated  Fund  Services  in  the  period  to  May  20 
were  £12,000,000,  and  if  we  take  the  proportion  of 
the  estimated  expenditures  for  the  Supply  Services  for 
the  year  we  find  that  there  has  been  an  expenditure  of 
nearly  £12,000,000  for  this  purpose. 

Thus  the  aggregate  expenditure  for  the  period  from 
April  1  to  May  20  came  to  £265,000,000.  Mr. 
-■\squith  informed  the  House  that  the  expenditures  out 
of  the  Vote  of  Credit  were  at  the  rate  of  £4,800,000 
a  day  for  the  period.  These  disbursements,  however, 
included  a  sum  of  £12,000,000,  which  was  paid  off  in 
April  of  the  present  year,  but  which  was  lent  to  Allied 
Powers  in  the  last  fiscal  year.  Consequently  we 
arrive  at  the  fact  that  the  nation's  actual  expenditure 
in  the  first  fifty  days  of  this  year  was  £2.53,000.000, 
or  at  the  rate  of  £5,060,000  a  day.  The  total  ex- 
penditure for  the  period  was  as  follows:  — 

Expenditures,  April  1  to  Muij  20,  1916. 

£ 

Army,  Navy,  and  .Munitions 149,000,000 

Loan-s  to  .•\Ilie.«  and   Dominions         74,500,000 

Food  Supplies,  Railways,  and  Miscellaneous      17,500,000 


Vote   of    Credit 

Permanent   Charge  of    Debt    ... 
Interest  on  War  Debt  ... 

Payments  to  Ix)cal  Taxation 

Other  Consolidated  Fund  Services 

Supply   Services 

Total   Expenditure  

Deduct  money  repaid  to  Bank  of  England 
for  advances  to  Allies  and  Dominions  in 
1915-16    .  .         

Xet  Expenditure 

Average   per  day  


241,000,000 

5,468,000 

5,902,000 

450.000 

237,000 

11,905,000 

265,000,000 


12,000,000 

255,000,000 

5,060,000 


llow  the  great  expenditure  of  the  next  few-  months 
is  to  be  financed  the  Prime  Minister  did  not  announce. 
Presmnably  this  information  will/  be  given  to  the 
country  by  the  Chancellor  of  the  Exchequer  when  he 
applies  for  any  additional  boiTowing  pow-ers  in  order 
to  meet  the  outlay.  The  published  information  shows 
that  the  amount  of  money  raised  between  April  1  and 
May  20  w^as  £59,423,000  by  Exchequer  bonds, 
£11,250,000  by  other  debt,  £94,429,000  by  Treasury 
bills,  and  £5.000,000  by  Ways  and  Means  advances, 
a  total  sum  of  £170,000,000.  To  this  must  be  added 
nearly    £40,000,000    received    from    taxation,     &c., 
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making  total  receipts  of  £210,000,000.  Beyond  this 
money  it  is  obvious  tliat  arrangements  have  been 
made  temporarily  for  supplying  the  funds  needed  by 
our  Allies  and  Dominions. 

Mr.  Asquith,  in  explaining  the  vote  of  credit,  stated 
that  the  sum  of  £300,000,000  voted  in  February  would 
last  until  about  June  2,  and  that  the  new  vote  of 
£300,000,000  on  the  basis  of  a  daily  rate  of  £4,750,000 
would  last  until  the  middle  of  the  first  week  of  August. 
The  satisfactory  feature  about  this  statement  is  that 
tlie  actual  expenditure  between  April  1  and  May  20, 
after  deducting  the  £12,000,000  repaid  to  the  Bank  of 
England,  was  only  just  over  £5,000,000  a  day,  or,  to 
be  exact,  £5,060,000,  and  that  if  the  expenditure  can 
be  kept  down  to  this  figure  the  disbursements  for  the 
whole  year  will  not  much  exceed  the  estimate  of 
£1,825,000,000.  It  should,  however,  be  noted  that 
Mr.  Asquith  stated  that  it  would  seem  unwise  to  esti- 
mate for  an  expenditure  out  of  the  vote  of  credit  at  a 
lower  daily  rate  than  £4,750,000  for  the  present,  and 
if  to  this  be  added  the  sums  needed  for  supply  and 
interest,  calling  for  £617,000  per  day,  the  total  daily 
expenditure  would  reach  £5,367,000. 

Having  regard  to  the  current  rate  at  which 
Exchequer  bonds  and  Treasury  bills  are  being  sold,  it 
is  evident  that  still  more  strenuous  efforts  must  be 
made  to  popularise  the  Government  loans.  A  good 
many  suggestions  are  being  made  to  increase  the  sale 
of  Exchequer  bonds,  and  doubtless  as  time  goes  on 
not  only  will  knowledge  of  how  to  subscribe  for  the 
bonds  be  very  widely  circulated  and  distributed  by  the 
National  War  Savings  Committee  and  its  affiliated 
committees  in  all  parts  of  the  country,  but  still  better 
methods  will  be  adopted  to  enable  investors  to  purchase 
the  bonds  with  a  minimum  amount  of  trouble. 

Another  event  of  the  week  connected  with  the 
finance  of  the 'War  is  the  announcement  by  the  Chan- 
cellor of  the  Exchequer  in  the  House  of  Commons 
that  he  would  move  in  Committee  of  Ways  and  Means 
on  Monday  next :  "  That  there  shall  be  charged  for  the 
year  beginning  April  6,  1916,  and  for  any  subsequent 
year  for  which  income  tax  is  charged  on  tlie  income 
derived  from  any  stocks,  shares,  or  other  securities 
which  the  Treasury  is  willing  to  purchase  in  connexion 
with  any  arrangement  for  the  regulation  and  main- 
tenance of  the  foreign  exchanges,  an  additional  duty 
of  income  tax  at  the  rate  of  2s.  in  the  pound,  and 
that  no  exemption,  abatement,  or  relief  under  the 
Income  Tax  Acts  shall  ibe  given  in  respect  of  such 
additional  duty."  And  he  went  on  to  state,  "I 
fshall  propose  also  that  exceptions  will  be  made 
in  favour  of  the  income  from  any  securities 
for  the  time  being  deposited  with  the  Treasury 
under  any  scheme  for  the  regulation  or  main- 
tenance of  the  foreign  exchanges;  and,  secondly, 
01  the  income  of  any  securities  belonging  to  any  insti 
tutions  trading  in  foreign  countries  which  are  for  the 
time  being  required  to  be  held  in  sucli  countries  under 
any  requirements  of  local  law." 

In  order  to  meet  the  public  demand  for  short  as  well 
as  for  five-year  Exchequer  bonds  the  announcement 
is  made  that  the  further  issue  of  Exchequer  bonds 
repayable  on  December  1,  1920,  other  than  those 
issued  through  the  Post  Office,  will  cease  on  June  1, 
but  that  in  place  thereof  applications  will  be  received 
on  June  2  and  thereafter  until  further  notice  for  5% 
Exchequer  bonds  repayable  at  par  on  October  5,  1919, 
or  on  October  5,  1921,  at  the  option  of  the  applicant. 
Thus  small  investors  will  continue  to  have  the  power 
lo  purchase  4i-year  Exchequer  bonds,  and  oilier  in- 
vestors and  hankers  will  be  able  to  purchase  bonds 
having  a  currency  of  a  httle  over  three  years  and  five 
years  respectively. 

The  policy  of  issuing  various  kinds  of  securities  to 
nieet  the  requirements  of  different  classes  of  investors 
is  to  be  greatly  commended. 


COLONEL  CHURCHILL'S  CRITICISM. 

CoLONiiL  CiiuKCiiiLL,  during  the  years  when  he  was 
First  Lord  of  the  Admiralty,  before  the  outbreak  of 
hostilities,  and  still  more  in  conjunction  with  Prince 
Louis  of  Battenberg  during  the  first  week  of  the 
struggle,  rendered  inestimable  services  to  the  country 
by  maintaining  and  ensuring  its  control  of  the  aeas. 
But  even  he  has  seldom  performed  a  more  useful 
function  than  he  did  on  Tuesday  in  his  speech  after 
the  Prime  Mmister  moved  his  Vote  on  Account.  We 
are  living  just  now  without  any  means  of  criticism. 
The  Government  is  supported  by  a  Coahtion  of  the 
Liberal,  the  Conservative,  and  the  Labour  Parties. 
It  is  therefore  in  an  irresistible  majority.  In  these 
circumstances  it  was  a  very  important  service 
that  Colonel  Churchill  rendered  when,  with  great 
moderation,  with  the  experience  of  actual  service 
at  the  Front,  and  with  his  training  as  one  of  the 
leaders  in  Opposition,  and  one  of  the  most  influential 
members  of  the  Cabinet  in  former  times,  he  under- 
took to  lay  before  the  country  a  clear  explanation  of 
the  state  of  affairs  in  which  we  find  ourselves 
at  the  end  of  a  year  and  ten  months  of  war.  If  he 
had  shown  rancour,  or  disappointment,  or  personal 
ambition,  his  arraignment  of  Ministers  would  have 
carried  little  weight.  But  the  whole  speech 
was  so  moderate,  and  so  clearly  pointeS  to 
facts  which  cannot  be  gainsaid,  that  it  has 
made  a  profound  impression.  It  wUl  be  in  the 
recollection  of  our  readers  that  the  Prime  Minister, 
some  little  time  ago,  stated  that  since  the  War  began 
we  have  raised  for  the  Army  and  the  Navy,  in  round 
figures,  5,000,000  men.  It  has  been  a  standing 
difficulty  for  all  who  have  not  access  to  official  figures 
how  that  statement  can  be  reconciled  with  the  actual 
condition  in  which  we  find  ourselves — a  condition 
when  Parliament  and  the  military  authorities  assure 
us  that  we  want  still  more  men.  The  reader  will 
remember  that  we  are  officially  told  by  our  own 
Government  that  Russia  alone  has  a  male  population 
of  fighting  age  of  about  22,500,000.  It  has  always 
been  understood  that  France  could  at  the  last  resort 
call  upon  4,000,000  men.  And  even  if  we  allow 
only  2,000,000  or  2,500,000  for  Italy,  we  have 
22,500,000  Russians,  4,000,000  Frenchmen,  and 
2,500,000  Itahans,  making  altogether  29,000,000  of 
fighting  men.  In  addition  to  that  enormous  force, 
we  have  actually  raised  5,000,000  men;  the  Over- 
sea Dominions  are  raising  probably  another  1,000,000; 
and  we  have  just  adopted  wholesale  compulsion;  so 
that  it  looks  as  if  the  5,000,000  will  by  and  by  be 
raised  to  something  like  7,000,000,  taking  the  whole 
Empire  together.  Adding  that  to  the  forces  of  our 
Allies,  and  leaving  out  of  account  entirely  both  Ser- 
bians and  Belgians,  we  have  a  total  aggregate  fighting 
population  of  the  Entente  Allies  of  35,000,000  or 
36,000,000  of  men.  Where  are  they?  And  how  is  it 
that  with  this  unprecedented  force  we  have  been 
fighting  now  for  practically  a  year  and  ten  months, 
and  the  Germans  not  only  hold  all  they  won  in  France 
and  Belgium,  but  they  hold  the  whole  of  Poland  as 
well? 

The  mystery  becomes  all  the  more  extraordinary 
when  Colonel  Churchill,  who  has  only  just  returned 
from  the  Front,  and  who  must  have  had  the  best 
possible  means  of  checking  his  figures,  tells  us  that 
the  Germans  opposed  to  the  British  upon  the  West 
Front,  allowing  for  the  keeping  up  of  communica- 
tions, are  only  about  500,000  men.  For  over  three 
months  the  Germans  have  been  making  an  almost 
desperate  attempt  upon  Verdun.  During  that  long 
period  the  British  in  France  and  Belgium  have  not 
made  such  a  serious  offensive  movement  as  to  compel 
the  Germans  to  draw  heavily  upon  their  forces  before 
Verdun.  In  fact,  as  just  stated.  Colonel  Churchill 
estimates  that  even  now,  after  three  months  of  the 
struggle  before  Verdun,  the  Germans  are  holding  us 
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with  only  500.000  men.  NVe  say  nothing  about  the 
Russians  in  Poland,  or  the  Italians  in  the  Trentino. 
We  confine  ourselves  entirely  to  our  own  position  in 
France  and  Belgium ;  and  we  ask  again,  how  it  has 
come  about  that  with  something  between  5,000,000 
and  7,(X)0,000  of  men  drawn  from  all  parts  of  the 
Empire,  or  to  be  drawn  under  the  new  Compulsion 
Act,  500,000  of  Germans  are  able  to  keep  us  prac- 
tically still  in  Prance  and  Belgium.  Colonel 
Churchill's  answer  to  this  question  is  as  follows:  that 
practically,'  while  there  is  no  question  that  we  have, 
or  at  all  events,  that  we  have  raised,  something 
between  3,500,000  and  5,000,000  nien  for  the  Army 
alone,  we  have  frittered  away  our  forces  so  absurdly 
that  500,000  of  Germans  are  able  to  keep  us  fully 
engaged  in  holding  our  own;  partly,  we  have  large 
forces  scattered  about;  and  partly,  we  have  an  extra- 
vagantly great  number  here  at  home.  In  addition,  we 
employ  a  very  large  proportion  of  the  men  actually  at 
the  Front  in  services  that  in  no  wise  contribute  to  the 
prosecution  of  the  War.  Colonel  Churchill  spoke 
of  what  he  has  seen  with  his  own  eyes. 

As  to  France,  she  for  more  than  a  quarter  of  a  year 
has  been  defending  Verdun  with  splendid  endurance 
and  great  success.  But  everybody  knows  that  a  large 
part  of  France  is  occupied  by  the  enemy,  and  that 
Prance,  therefore,  cannot  draw  upon  the  whole 
4,000,000  men  which  before  the  War  she  counted 
would  be  available.  On  the  contrary,  Germany  is 
living  upon  the  occupied  provinces  of  France,  and  is 
holding  the  male  fighting  population  in  such  a  manner 
that  they  cannot  interfere  with  her.  Consequently, 
Franc©  has  had  to  call  up  100,000  black  troops,  and 
she  is  now  receiving  reinforcements  from  Russia. 

Colonel  Churchill  puts  forward  a  great  many  sug- 
gestions as  to  what  ought  to  be  done. 


THE   DURATION   OF  THE  WAR. 

Odr    readers    doubtless    have    noticed    that    Colonel 
Churchill,  in  his  very  remarkable  speech  on  Tuesday, 
spoke  as  if  he  believed  that  the   War  will  be  rrore 
protracted  than  has  generally  been  assumed  for  some 
time  past.     And  there  are  many  other  indications  to 
the  same  effect.     Indeed,  it  is  difi&cult  to  believe  that 
the  Government,  twenty-two  months  after  hostilities 
broke  out,  would  induce  Parliament  to  adopt  universal 
compulsion  if  ft  did  not  believe  that  we  are  still  a 
long  way  from  peace.     On  the  other  hand,  there  are 
very   many  who  believe  that  Germany  is  exhausted, 
and  that  though  she  may  continue  to  fight  during  the 
summer   the  conflict   cannot  be   continued   after    the 
campaign  that  is  about  to  set  in.     Thus,  as  the  second 
year  of  the  struggle  is  rapidly  approaching  its  close, 
we  have  two  diverse  opinions;  one,  that  the  War  is 
hkely  to  last  for  a  very  considerable  time  yet ;  and  the 
other,  that    Germany    already    is    showing  signs    of 
exhaustion.     It  seems  worth  while,  therefore,  to 'con- 
sider how  the  probabilities,  so  far  as  they  are  known 
to  us,  really  point.   Of  course,  it  is  to  be  borne  in  mind 
that  we  have  no  real  information.     The  Government, 
not  only  of    this    country,   but  of    every    belligerent 
country,  very  properly  refuses  to  make  anything  known 
that  would  be  likely  to  help  the  enemy.    Consequently, 
we  have  no  official  information  that  is  worth  anything. 
We  have   a  great  many  guesses,   and   a  great  many 
very  positive  assurances.  But  we  have  nothing  certain. 
Furthermore,  it  will  be  well  to  bear  in  mind  that  such 
information  as  does  reach  us   from  the  two   Central 
European  Empires  comes  through  neutrals.     It  must 
come  so  because  enemies  are  not  admitted  there.     But 
neutrals  are  not  likely  to  be  allowed  to  make  investi- 
gations that  would  be  calculated  to  be  of  anv  real  value. 


Unless  tin-   iii.ii.ictcr  of  the  German  Government  is 
altogether  misunderstood,  it  would  not  for  a  moment 
tolerate  any  foreigners  instituting  searching  inquiries 
into  the  condition  of  the  people ;  and  from    its  own 
IX)int  of  view  it  is  perfectly  right  in  that.     We  may, 
then,   safely  put  aside   neutral   information,   since   it 
dare  not  be  founded  upon  serious  investigation.     And 
as  for    the    information   which   enemy    Governments 
allow  to  get  abroad,  we  shall  'be  well  advised  to  dis- 
trust it  altogether.     We  come,  then,  to  the  conclu- 
sion that  we  are  thoroughly  ignorant  about  the  real 
condition    of*  the    two    Central    European    Empires. 
Regarding  either  Turkey  or  Bulgaria  it  matters  little. 
If  Germany  breaks  down,   all   her  Allies  will  break 
down.     If  Germany  continues  able  to  fight,  she  will 
help  her  Allies  for  a  considerable  time  yet.     We  seem 
to  be  on  safe  ground,  then,  in  concluding,  firstly,  that 
we  are  utterly  ignorant;  and,  secondly,  that  the  con- 
dition of  Germany  is  the  only  matter  that  really  counts. 
That  being  so,  the  fact  wliich  seems  to  be  of  the 
greatest   importance  is   that   Germany  has    now    the 
disposal  of  all  the  resources  of  every  country  she  has 
overrun  and  occupied  since  the  War  began.     Practi- 
cally, that  is  to  say,  Germany  has  at  her  disposal  the 
whole  of  the  resources  of  Belgium,  except  the  little 
corner  of  which   the  British   are  in  possession;   the 
whole  of  the  resources  of  the  occupied  provinces  of 
France;  and  the  whole  of  the  resources  of  Russian 
Poland.     Furthermore,  we   have  reasonable  grounds 
for  believing  that  the  German  Government  is  not  by 
any  means  mealy-mouthed;  that,  on  the  contrary,  it 
is  resolved  to  make  the  utmost  possible  use  in  its  own 
interest  of  all  those  resources.     It  has  been  in  posses- 
sion of   Belgium   since  a  few  weeks  after  the  War 
broke  out.     It  has  been  in  possession  of  the  French 
provinces  since  September  of  1914.     And  it  has  been 
in  possession  of  the  whole  of  Russian  Poland  prac- 
tically since  September  of  last  5'ear.     It  seems  a  safe 
conclusion   that  it  is   using  to  the  very   utmost   all 
those  resources  of  every  kind — coal,  iron,   food,  the 
raw  materials  of  manufacture — everything,  in  short, 
which  it  caji  extort  from  either  Belgium,  France,  or 
Poland.     It  is  a  reasonable  conclusion,  likewise,  that 
it  is  compelling  not  only  the  large  number  of  prisoners 
it  has  made  while  hostilities  have  lasted  work  for  it, 
but  that  it  is  also  compelling  the  people  of  the  occupied 
provinces  to  work  for  it.     And  probably  we  shall  not 
err.  if  we  assume,   further,  that  it  is  reinforcing  its 
actual  fighting  forces   by  compelling  persons  in  the 
occupied  provinces  to  serve  in  its  armies.     If  all  these 
assimiptions  are  justified,  and  we  see  no  reason  why 
they  should  not  be,   then  Germany  is   free,  and  has 
been  free  from  the  beginning,  to  employ  almost  the 
whole    of    her    male    population    capable    of    bear- 
ing   arms    in    fighting,    and    to    get    all   the    manu- 
facturing   she    needed,    whether    of    munitions     or 
of    anything    else,    done    by    the     subject    popula- 
tions  of   the   occupied    provinces.       If    that   be    the 
real  state  of  the  case,  and  of  course  it  is  merely  an 
inference  from  such  facts  as  we  happen  to  know,  then 
the  exhaustion  of  the  manhood  of  Germany  is  not  as 
great  as  is  often  assumed.     If  Germany,  like  England, 
for  example,   had  to  raise  the  whole  of  her  fighting 
men  from  her  own  population,  and  also  the  whole  of 
her  working  population,  then  one  would  be  driven  to 
conclude  that  the  loss  of  life  must  be  already  telling, 
for  it  is  fnconceivable  that  she  could  do  all  that  and 
carry  on  successful  war  in  France,  Belgium,  Poland, 
the  Balkans,  and  even  in  Asiatic  Turkey,  without  feel- 
ing already  the  strain  very  severely.     But  if  she  has 
been  able  to  compel  the  people  of  the  occupied  pro- 
vinces to  do  most  of  the  work,  and  even  some  of  the 
fighting   for    her,    the    case    becomes    different.     Of 
course,   it  is  impossible  to  check  these  assumptions, 
because    we     have     to     grope     in     the     dark     for 
our    conclusions.       But    it  is    well    that    we   should 
reahse  that  such  information  as  is  accessible  to  us 
does  not  point  to  a  very  early  conclusion  of  the  War. 
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THE  WORLD'S   SILVER   PRODUCTION. 

The  effect  of  the  outbreak  of  the  War  in  August  1914 
on  the  Metal  market  was,  it  will  be  remembered,  quite 
the  reverse  to  what  might  have  been  expected.  Iron, 
copper,  lead,  zinc,  aluminium,  and  silver  all  slumped 
to  relatively  low  quotations  and  remained  depressed 
for  three  or  four  months.  Thereafter,  however,  the 
feverish  activity  in  munition  making  commenced  to 
exert  its  influence  on  consumption,  with  the  result 
that  to-day  almost  unprecedented  prices  rule  for  the 
more  important  of  the  baser  metals.  The  case  of 
silver  was  different,  and  its  value  remained  low  for  a 
much  longer  time.  During  the  last  two  months, 
however,  an  appreciable  advance  has  occurred  in  the 
price,  from  under  27d.  per  oz.  for  bar  silver  at  the 
beginning  of  March  to  37 ^d.  per  oz.  early  in  May, 
though  this  week  the  price  has  declined  to  near  34d. 

That  there  should  be  greater  need  for  silver  now 
than  before  the  ^Yar  is  not  surprising,  having  regard 
to  the  rise  in  commodity  prices  and  the  great  increase  in 
working-class  incomes  as  a  result  of  the  war  expendi- 
tures.   Then,   too,  India,  always  a  large  consumer  of 
silver,  has  become  increasingly  prosperous  as  a  result 
of  the  enhanced  demand  for  her  products,  and  the  pre- 
sence of  a  large  army  of  Indian  soldiers  in  countries 
many  miles  from  home  greatly  adds  to  the  demand  for 
Indian    silver   currency,    the    Egj-ptian    Government 
having  permitted  the  silver  rupee  to  circulate  in  Egypt. 
Moreover,  coinciding  with  the  greater  demand  for  silver, 
the  supply  of  the  metal  is  much  less  now  than  it  was 
three  or  four  years  ago.  The  exact  figures  of  the  world's 
production  it  is  impossible  to  give,  and  even  an  esti- 
mate of  the  output  is  a  veiy  difficult  matter  to  arrive 
at,   first,    because   the  metal  is   largely  produced    in 
Mexico  and  the  South  American  Eepublics,  which  do 
not    compile   the    necessary    statistics,    and    secondly 
because  only  a  portion  of  the  world's  silver  production 
is    obtained     from    purely    silver-bearing    ores.     In 
Canada,  Mexico,  and  South  America  there  are  mines 
that  produce  silver  only,  but  the  large  productions  of 
the  United  States,  Australia,  and  otlier  countries,  are 
obtained  mainly  from  the  treatment  of  ores  in  which 
other  metals  predominate,  and  the  silver  contents  are 
only  gained  as  a  by-product  jn  the  process  of  extract- 
mg  the  other  metals.     In  the  United  States  the  great 
copper  mines   produce  large  quantities  of  silver.     In 
Mexico  gold-silver   ores    are  to  be  found,   the    silver 
often  being   the  most   valuable  constituent,   while  in 
Australia,  more  particularly  at  the  Broken  Hill  mines 
of  New  South  Wales,   silver  is  found  in  conjunction 
with  lead  and  zinc. 

Before  the  great  advance  jn  scientific  metallurgy 
▼.itnessed  m  the  past  two  decades,  the  Broken  Hill 
.silver-lead-zinc  ores,  being  of  complex  character  were 
found  very  difficult  to  treat  economically,  and,  there- 
fore, profitably,  in  times  of  normal  metal  prices.  The 
Gemians  being  well  ahead  of  other  countries  in  this 
department  of  science,  their  smelters  agreed  to  take 
Ihe  Broken  Hill  ores  if  concentrated  to  a  certain  hi^rh 
percentage  of  lead  and  zinc.  This  process  of  con- 
centration it  was  quite  easy  to  carry  out  in  Australia 
and  consequently  the  custom  for  years  was  to  con- 
centrate the  Broken  Hill  ores  locally,  and  to  export 
tlie  bulk  of  both  the  lead  and  zinc  concentrates  for 
smelting  a_nd  refining  abroad.  The  German  smelters 
havipg  laid  themselves  out  for  the  business,  got  the 
lion  s  share  of  the  concentrates,  for  which  they 
paid  very  much  less  than  the  market  value  of  the 
metal  contents.  There  were,  and  are  two  smelting 
and  refining  establishments  in  Australia  capable  of 
smelting  and  refining  lead  concentrates,  but  their  capa- 
city, though  now  being  increased,  was,  and  is  still  ^ 
^-ery  much  less  than  that  required  to  cope  with  the    I  h 


full  output  of  the  Broken  Hill  mines.  The  zinc- 
concentrates  were  almost  entirely  exported  for  treat- 
ment. Thus  at  the  outbreak  of  the  War  the  position 
was  that  of  the  silver  contents  of  the  ore  mined  at 
Broken  Hill  less  than  half  was  actually  extracted  in 
Australia,  and  much  more  than  half  abroad,  mostly 
in  Germany  and  Belgium.  This  will  be  evident  from 
the  following  statement  showing  the  estimated  quan- 
tity and  value  of  the  silver  yielded  by  the  mines  of 
New  South  Wales  to  the  end  of  1914,  "taken  from  the 
annual  report  of  the  Department  of  Mines  of  that 
State:  — 

Statement  showing  the  Estimated  Quantity  and  Valve 
of  the  Silver  Yielded  by  the  Mines  of  New  South 
Wales.    . 


Contained  in 

Produced  in 

Concentrates, 

Total  Piodnc 

Australia 

&c.  Exported 

tion 

Period. 

Oz.  Pine 

Oz.  I'ine 

Oz.  Hne 

0  end  of  1900      ... 

63,747,446 

93,480,234 

167,233,680 

1901      ... 

6,393,619 

6,627,978 

11,821,.597 

1902      ... 

6,416,650 

3,909,110 

10,325,760 

1903      ... 

6,489,689 

1,736,613 

8,226,201 

190-t      ... 

7,751,667 

2,945,058 

10,696,725 

1905      ... 

6,804,934 

3,460,501 

10,285,496 

1906      ... 

5,575,410 

3,111,013 

8,686,42$ 

1907      ... 

5,921,457 

6,228,225 

12,149,682 

1908      ... 

0,484,288 

5,499,381 

11,983,669 

1909      ... 

3,717,016 

S,S67,775 

10,584,791 

1910      ... 

6,196,323 

7,608,336 

12,804,069 

1911      ... 

6,731,468 

8,797,677 

14,529,145 

1912      ... 

5,220,.538 

8,293,711 

13,514,249 

1913      ... 

5,908,638 

8,596,251 

14,504,889 

1914      ... 

5,481,286 
146,740,429 

7,879,240 

13,360,526 

Totals  ... 

173,967,862 

302,707,491 

The  year  1914  comprised  only  five  mouths  of  war, 
and   therefore  the  decline  in   Australia's   production, 
compared  with  1913,  was  not  very  great.     For  1915, 
however,   the  Broken  Hill   mines  had  to  rely    upon 
their  own  smelting  and  refining  works,  of  which  there 
are  only  two  of  any  importance.     From  the  monthly 
returns   of    these   two   undertakings   we    are   able  to 
deduce  the  fact  that  the  silver  output  of  New  South 
Wales,   extracted  in  Australia,    amounted  in   1915  to 
about  6,500,000  oz.,    which,  by  reason   of  increased 
activity,  is  considerably  more  than  that  extracted  locally 
in  1914,  but  is  nearly  7,000,000  oz.  less  than  the  total 
output  of  1914.     In  addition  to  tlie  metal  obtained  by 
the  local  refineries,  however,   a  considerable  quantity 
of    zinc    concentrates    has    been    exported    both    to 
America  and  Japan.     The  resultant  silver,    however, 
would  presumably  figure  in  the  outputs  of  those  coun- 
tries— probably  for  the  current  year.     The  silver  pro- 
duction of  Australia,  apart  from  New  South  Wales,  is 
not  large — only  816,876  oz.  in  1914,  according  to  the 
report  of  the  United  States  Mint.    Taking  these  figures 
for  1915  also,  and  adding  the  New  South  Wales  pro- 
duction, estimated  at  6,500,000  oz.,   we  get  a   total 
Australian  output  for  last  year  of  7.316,876  oz.,  as 
against  14,177,402  oz.  in  1914,  a  reduction  of  nearlv 
7,000,000  oz. 

Another  source  of  reduced  supply  of  silver  has 
been  Mexico.  The  turbulent  state,  of  that  country 
has  been  responsible  for  the  temporary  closing  down 
of  many  mines  in  practically  all  the  producing  dis- 
tricts, and  consequently  it  is  safe  to  estimate  a  fairly 
heavy  decline  in  the  silver  production  of  the  countr}' 
for  1914  and  1915,  in  comparison  with  1913.  For 
1911  the  Director  of  the  United  States  Mint  reported 
the  Mexican  production  as  over  79,000,000  oz.,  and 
for  1913  at  70,703,000  oz.  For  1914  the  same 
authority  repeated  the  1913  figure  as  the  estimate  for 
1914,  probably  on  account  of  lack  of  information,  but 
it  seems  certain  that  both  1914  and  1915  witnessed 
further  declines  in  Mexico's  output.  The  Engineering 
and  Milling  Journal,  New  York,  at  the  commence- 
ment of  this  year,  in  reviewing  mining  conditions  in 
Mexico  in  1915  mentioned  that  "owing  to  the  diffi- 
culties brought  about  through  labour,  transportation, 
and  the  handling  and  exporting  of  bullion,  practically 
nothing  was  done  throughout  the  country,"  and  added 
that  "  the  railroads  are  in  bad  shape,  the  rolling  stock 
as    largely    disappeared,    and    the    road    beds    are 
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seriously  injured  by  practically  two  years  of  complete 
neglect. ' ' 

III  addition  to  the  smaller  outputs  from  Australia 
:md  Moxico,  the  United  States  also  produced  less 
silver  in  1915  than  in  lOH,  the  official  preliminary 
estimate  being  G7,46.").000  oz.  for  the  past  year, 
:iuMiiist  T'J.IAS.UOO  oz.  for  1914.  Canada,  another 
1  iiye  producer,  however,  turned  out  slightly  more 
than  in  1014,  the  otTicial  figures  being  28,401,000  oz. 
for  1915. 

Canada,  the  United  States,  and  Australia  together 
in  normal  times  produce  nearly  GS%  of  the  world's 
silver  output.  We  have  in  respect  of  1915  pre- 
liminary official  estimates  for  Canada  and  the  United 
Stat-es,  and  a  good  basis  for  estimating  .Australia's 
contribution.  .\llowing  a  substantial  reduction  for 
^lexico.  our  estimate  of  the  world's  silver  production 
for  1915,  in  contrast  witli  1914  and  191.3,  is  as 
follows :  — 


n'orld's  Silcir  Production. 


United  Suus 

C&nAda 

AustnUsia ; — 

Kew  S.  Wales 

BMt 

ToUl  Australia  

Mexico 

Ontnl  and  South  America.. 

Japan 

other  countries  

Grand  Total  


1913 

Oi. 

6fi.801,500* 

.11.S45,800t 

H,50-I,889t 
3,964,437« 

18,469,316 

70,703,828» 
16.2r.S.ni 

4,C49,9I0* 
16,837,189 


1914 

Oz. 
72,455,100* 
27,544,231t 

13,3C0,526t 
816,876*0 

14,177,402 

60,000,000 
15,355,327* 
4,649,910*a 
17,118,271* 


1915 

Oz. 

67,485,600* 

28,401,735t 

6,600,000} 
816,«76l> 

7,316,876 

55,000,000 
15,355,000a 
.'sDOO.OOOii 
17,118,271 


224,569,680         211,200,241         196,677,809 


*  Acoorilinj;  to  United  States  Mint  Report?.' 
t  Official  tu:ures  (lltl5  subject  to  revision). 

J  B:,timatc  based  on  montiily  returns  of  the  two  existing  smelting  works, 
(o)  Previous  year's  ligures  repeated. 

<6)  Expansion  estimated  on  account  of  purchase  of  concentrates  from  Aus- 
tralia. 

The  above  figures  are  about  as  near  as  one  can 
get  to  the  true  position,  and  there  seems  little  doubt 
but  that  in  1915  there  was  a  reduction  in  the  world's 
silver  output  of  15,000.000  oz.  compared  with  1914, 
and  28,000,000  oz.  against  1913.  A  contrast  of  the 
silver  production  of  the  world  since  1860  is  shown 
•below,  the  figures  up  to  1912  being  according  to  the 
annual  reports  of  the  Director  of  the  United  States 
Mint. 


World's  Siloer  Production. 


I860... 
1870... 
1830... 
1890... 
1900... 
1901... 
1902... 
1903... 
1904... 
1905... 


Oz. 
29,095,423 
43,051,583 
74,795,273 
126,095,062 
173,591,364 
173,011,283 
162,763,483 
167,689,322 
164,195,266 
172,317,688 


Commercial 

Value 

i 

39,337,000 

57,173,000 

83,9.i8,O00 

83,705,000 

107,626,400 

103,306,700 

86,264, 7c10 

90,552,200 

95,233,300 

105,113,700 


1906., 
1907.. 
1908.. 
1909.. 
1910.. 
1911.. 
1912.. 
1913.. 
1914.. 
1915.. 


Oz. 
165,054,497 
184,206,984 
203,131,404 
212,149,023 
221,715,763 
226,192,923 
224,310,6,54 
224,569,680* 
211,200,241* 
196,677,809* 


Commercial 

Value 

111,721,100 
121,577,100 
108,655,100 
110,364.400 
119,727,000 
122,143,800 
137,883,800 
135,'24f.,400 
116,849,900 


*  Revised  in  accordance  with  first  table. 


.\s  to  the  future  course  of  production,  much 
depends  upon  the  return  of  normal  conditions  in 
Mexico.  In  the  United  States  output  is  likely  to 
expand  to  some  extent,  consequent  on  the  increased 
production  of  copper,  and  the  higher  price  now  ruling 
should  stimulate  the  extraction  of  the  metal  from  tlie 
silver  mines  of  Cobalt,  Canada,  inasmuch  as  ore 
unpayable  at  the  level  of  price  obtaining  a  httlo  while 
back  now  becomes  profitable  to  work.  Australia's 
production  is  likely  to  increase  consequent  on  the 
expansion  of  the  lead  concentrate  smelting  capacity 
of  the  newly  formed  Broken  Hill  Associated  Smelters' 
Proprietary  Company,  but  in  the  aggregate  this  will 
not  amount  to  very  much  in  the  current  year,  and 
the  reported  prohibition  by  the  Commonwealth 
Government  of  the  exportation  of  metal-bearing  ores 
for  treatment  abroad  tends  to  reduce  Australia's  pro- 
spective contribution  to  the  world's  silver  production. 
Not  one  of  the  Broken  Hill  mines  is  working  full  time 
at  present.  Were  they  doing  so  the  output  of  lead 
and  zinc  concentrates  would  be  at  the  rate  of  over 
1. 000,000  tons,  containing  15  or  16  million  oz.  of 
silver. 


THE  NATIONAL  DRINK  BILL. 

It  gives  one  to  think  now,  at  liio  time  of  the  I'impire's 
crisis,  that  in  spite  of  restrictive  legislation  the 
nation  is  spending  more  on  dinnk  than  before  the  War. 

Mr.  Wilson,  the  Secretary  of  the  United  Kingdom 
.\lliance,  has  just  given  out  some  statistics  on  this 
subject.  lie  estimates  that  in  1915  we  spent 
^:1.S1,959,000  on  alcoholic  liquors,  an  amount  of 
.£17,496,000  more  tlian  in  1914. 

In  the  words  of  the  Dominie,  "  Pro-di-gi-ous !  " 

The  actual  expenditure  of  the  nation  in  1915  o" 
intoxicating  liquors  shows  an  increase  of  10i%  over 
the  figures  for  1914  and  9%  over  those  for  1913. 

The  following  table  shows  the  consumption  of  and 
expenditure  cost  on  alcoholic  liquors  from  the  outbreak 
of  the  War  to  December  31,  1915:  — 


Spirits  (proof  gallon) 
Deer  (bulk  barrels)  ... 
Wino  (gallons) 
British  wines 


Quantities 
«9.11i,000 

1?,983,0C0 

21,25V  03 


£ 

773t>J,0OO 

168,M7,C0a 

12.686.0:0 

2,126,000 

2.0,710,100 


Of  this  amount  about  £78,000,000  went  in  taxa- 
tion. It  should  be  noted  that  these  figures  do  not 
include  those  for  intoxicating  liquors  supplied  to  our 
Army  and  Navy,  running  into,  as  all  the  world  now 
knows,  many  hundreds  of  thousands  of  men  serving 
outside  the  United  Kingdom.  The  increased  pros- 
perity among  the  wage  earners,  also  the  large  sums 
distributed  in  separation  allowances,  and  the  habit  of 
"treating"  greatly  contributed  towards  causing  this 
enormous  consumption. 

In  our  issue  of  November  14,  1914,  we  dealt  with 
the  pre- War  figures  relative  to  "  Liquor  Monopoly  " 
in  Russia,  apropos  of  the  Tsar's  Vodka  Decree. 

Before  the  War  the  revenue  derived  from  the 
sale  of  spirits  amounted  to  about  £90,000,000.  One 
of  the  direct  effects  of  temperance  and  the  War  has 
'been  (according  to  a  "  Ministerial  Eeport  on  the 
Financial  and  Economic  Position  of  the  Russian 
Empire,"  published  in  the  Russian  Supplement  of 
the  Tunes  of  January  16,  1916)  to  show  an  "  increase 
in  revenue  from  taxes  of  various  kinds  amounting 
to  nearly  200,000,000  roubles,  offset  by  a  decrease 
of  over  680,000,000  roubles,  mainly  from  suppression 
of  liquor  monopoly."  The  actual  decrease  was 
459,670,000  roubles.  On  the  other  hand,  since  the 
beginning  of  the  War  Russia  has  steadily  increased 
her  savings  banks  deposits.  To  the  end  of  July  1914 
there  had  been  a  period  of  decrease  in  these  deposits 
of  22,300,000  roubles,  but  from  thence  onwards  there 
was  a  continuous  increase,  as  the  following  figures 
show :  — 

Monthly  Deposits  in  the  State  Savings  Banks. 


1914. 

August 

September 

October     

November 

December 

1915. 

.January 

February,'. 

Total  increase  , 


Houbte^i 

+  lO.loo.UOO 

+  26  8  O.tOO 

+  21,700,000 

+  24.800,000 

-I-  35,200,000 

+  65,900,000 

+  44.500,030 


1915. 
Msrch 
April 
May 
June 
July 

Avigust  ... 
September 
October   ... 


Roubles 

+  46.0(0.t00 

+  47.800,000 

+  50.800.0(0 

-1-  66,000,0(0 

-f  57.200,000 

+  6.700.1  GO 

+  6i,roo,coo 

+  7a,2i  0,000 


-1-616,700,1.00 


The  above  figures  cannot  fadl  to  give  food  for 
thought  in  the  study  of  the  psychology  of  two  great 
nations. 


Mr.  Walter  Skinner's  new  issue  of  the  "  Oil  and 
Petroleum  Manual"  contains  full  particulars  of  650 
companies  operating  in  all  parts  of  the  world.  In 
addition,  alphabetical  lists  of  names  and  addresses  of 
1,468  directors,  320  secretaries,  and  154  consulting 
engineers,  managers,  agents,  &c.,  are  given.  A  special 
feature  of  the  present  edition  is  a  table  showing  the 
monthly  production  of  the  principal  English  oil  com- 
panies for  the  past  year.  The  book  is  pubUshed  at 
11  Clements  Lane,  E.G.,  price  2.'5.  6d. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,   been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  Is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  f  "I,.o^„^ J^r    ),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


Jfmamial  lloks. 


Business  in  India  continues  fairly  satisfactory.  Of 
course,  it  is  to  be  recollected  that  we  are  now  approach- 
ing the  slack  season,  and  that  nearly  all  the  great 
staple  trades  are  growing,  therefore,  more  quiet.  Still, 
there  is  a  fair  business  being  done.  The  India  Council 
is  selling  its  drafts  well.  It  js  offering  less  than  the 
banks  require,  as  is  proved  by  the  success  in  the  dis- 
posal of  special  allotments.  A  good  business,  also, 
continues  to  be  done  in  jute  and  jute  manufactures. 
On  the  other  hand,  freights  are  dear  and  scarce,  and 
the  War  is  weighing  upon  all  industries  everywhere, 
in  East  and  West  alike.  As  long  as  it  continues  there 
is  no  reasonable  ground  for  anticipating  that  it  will 
cease  to  do  so;  and  as  time  goes  on,  the  impression 
is  gaining  ground  that  it  will  be  a  much  longer  busi- 
ness than  anybody  anticipated  when  it  began. 


A  remarkable  change  is  taking  place  in  Brazil, 
which  readers  will  do  well  to  notice.  It  will  be  recol- 
lected that  Brazil  is  a  country  of  immense  extent, 
with  a  very  small  population,  composed  partly  of  the 
descendants  of  Portuguese  settlers,  partly  of  the 
aborigines,  and  partly  of  negroes,  with  a  sprinkling 
of  modern  immigrants  and  their  descendants, 
largely  consisting  of  Italians,  and  in  one  province  of 
Germans.  Owing  to  the  existence  of  slavery, 
which  made  all  forms  of  manual  labour  "  dis- 
honourable," the  native  population  of  every  kind 
is  indisposed  to  anything  like  hard  work.  Of  course, 
it  is  not  to  be  forgotten  that  the  climate  js  a  trying 
one.  But,  apart  from  that,  the  influence  of  slavery 
has  been  mischievous.  The  climate  is  not  so  bad  as 
to  prevent  Germans  or  Italians,  where  they  have 
settled  in  any  considerable  numbers,  from  prospering. 
It  is  really  the  evil  influence  of  slavery  that  hitherto 
has  kept  the  country  backward. 

Hitherto  the  main  industiy  has  been  coffee-grow- 
ing. It  has  been  injured  partly  by  the  abolition  of 
slavery,  partly  Cy  the  excessive  extension  of  coffee- 
growmg,  and  partly  by  the  unsatisfactory  conditions 
m  which  it  was  carried  on.     The  reader  knows  that 


of  late  the  difiiculties  of  coffee-growing  have  been 
accumulating.  For  a  very  considerable  number  of 
years  all  sorts  of  artificial  devices  have  had  to  be 
resorted  to  to  prevent  a  complete  breakdown ;  and  for 
some  years  now  the  difficulties  have  been  very  serious. 
As  a  consequence  of  all  this,  there  is  a  wise  resolution 
to  vary  more  extensively  the  modes  of  production ; 
and,  in  particular,  there  is  a  movement  for  adopting 
cattle-breeding  on  a  large  scale.  We  understand 
that  there  is  a  very  good  demand  for  pedigree  cattle. 
Furthermore,  we  understand  that  wheat-.growing  is 
being  adopted  on  an  extensive  scale.  There  is  no 
question  as  to  the  wisdom  of  this  course,  and  every 
success  is  to  be  wished  to  those  who  are  introducing 
the  change. 


It  is  hardly  necessary  to  observe  that  the  difii- 
culties of  Brazil  have  been  increased  by  the  War. 
There,  as  everywhere  else,  there  is  a  scarcity  of  ship- 
ping^ with  exceedingly  dear  freights,  and  naturally 
every  experiment  is,  as  a  consequence,  being  tried 
under  serious  difficulties.  In  all  the  neighbouring 
countries  there  is  the  same  complaint  that  shipping  is 
scarce  and  freights  extravagantly  high.  And  the 
complaints  will  continue  to  grow  as  long  as  the  War 
lasts.  Under  those  circumstances  it  will  cause  the 
reader  no  surprise  that  there  is  a  strong  movement  on 
foot  for  utilising  the  German  shipping  which  is  in- 
terned in  the  country.  On  the  other  hand,  there  is  a 
strong  German  or  pro-German  party  in  the  country 
which  is  opposed  to  the  movement,  and  whatever  may 
be  the  result,  it  is  not  likely  to  be  declared  very 
quickly. 


MADRAS  &  SOUTHERN  MAHRATTA 
RAILWAY. 

The  Madras  and  Southern  Mahratta  Eailway  Com- 
pany is  doing  exceedingly  well,  and  the  directors  are 
in  a  position  to  announce  an  increase  in  the  dividend 
in  respect  of  the  past  12  months.  An  interim  divi- 
dend out  of  surplus  profits  at  the  rate  of  li%  per 
annum  was  paid  in  January,  and  the  final  distribu- 
tion is  to  be  at  the  rate  of  3%  per  annum,  against 
2i%,  making  with  the  guaranteed  interest  of  3i%, 
a  total  of  5i%  for  the  year,  against  51%  for  1914-15, 
and  a  simihir  rate  for  1913-14.  For  the  calendar  year 
1912  the  rate  was  5%,  as  compared  with  4i%  for 
1911  and  4J%  for  1910.  Steady  progress  is  therefore 
being  made.  The  actual  results  of  working  are  not 
yet  available,  but,  inasmuch  as  the  distribution  of  an 
additional  1  %  for  ths  year  involves  the  payment  of  aii 
extra  £12,500,  it  is  probable  that  the  profits  have 
risen  by  at  least  this  extent.  For  the  year  to  the  end 
of  March  1915,  the  Company's  share  of  the  surplus 
profits  was  £112,997,  a  sum  equal  to  £2  5s.  2(i.  in 
excess  of  the  guaranteed  interest  of  £3  10.s.  per  cent., 
giving  a  total  of  £5  15s.  2rf.  per  cent,  on  the  Com- 
pany's capital  of  £5,000,000.  That  much  larger 
profits  are  available  for  distribution  in  respect  of  the 
jiast  twelve  months  is  clear  from  the  data  already 
available.  The  general  results  for  the  first  half  of  the 
year  as  received  by  cable  showed  an  increase  of  about 
19i  lacs  in  gross  earnings  over  the  corresponding 
period  of  1914-15,  and  a  decrease  of  about  2J  lacs  in 
working  expenses,  with  the  result  that  the  net  earn- 
ings increased  by  as  much  as  21J  lacs.  Only  the 
figures  of  the  gross  earnings  are  so  far  available  in 
respect  of  the  second  half  of  the  5'ear;  but  inasmuch 
as  these  show  a  further  expansion  of  nearly  19i  lacs, 
tlie  net  results  for  the  year  should  come  out  very 
satisfactory.  The  price  of  the  stock  is  about  106,  and 
on  a  5J%  dividend  basis  the  yield  afforded  is 
£5  lis.  Sd.  per  cent.  This  is  a  good  return  for  the 
class  of  investment,  and  with  the  outlook  in  India 
very  favourable  it  fonns  an  attractive  purchase  at 
the  price. 
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The  course  of  business  in  the  territory  served  as 
indicated  by  the  trend  of  the  earnings  of  the  Pennsyl- 
vnniu  f'oiMpnny  is  shown  below:  — 

(}rvi$  llecriptt  of  Peniuylvanin   Company'i  Linn. 

i'rfvioutt         Inf.  (ir  iHT.  on 
Yea.'.        /-rrovloUH  Vcur.— . 

1H14  ;  7  months  to  July         ...  »1,(100,000      87,828,000  -  «,lB2,0n<)     -l'«-3 
8  monllu  to  Doccmbor...  23,838,000      88,851,000-6,010,000 


National  Shawmut  Bank 


of  Boston,  A\ass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


I 


gkiiicritan  ^a$m. 


THE   PENNSYLVANIA   COMPANY. 

TuE  earnings  and  profits  of  the  Pennsylvania  Com- 
pany are  rapidly  recovering  from  the  low  level  to 
which  they  fell  in  1914,  and  for  1916  bid  fair  to  be 
the  greatest  ever  secured.  The  Pennsylvania  Com- 
pany was  formed  to  give  the  Pennsylvania  Railroad 
a  fair  share  of  the  tiaffic  accruing  in  the  Central 
WesteiTi  States,  and  for  this  purpose  control  was 
purchased  and  leases  were  secured  of  a  large  num- 
ber of  railroads  which  have  become  welded  into  one 
comprehensive  system.  The  Companj''s  lines  form 
the  western  section  of  the  Pennsylvania  Railroad,  and 
extend  that  great  system  from  Pittsburg  to  Chicago 
and  to  the  Missouri  River.  In  all  the  Pennsylvania 
Company  is  interested  in  about  5,300  miles  of  road. 
Of  these  it  directly  operates  only  1,758  miles  of  leased 
roads  from  whom  it  derives  profit  in  excess  of  the 
rentals  it  guarantees.  The  balance  of  the  mileage 
represents  roads  in  which  controlling  interest  has 
been  secured  by  ownership  of  a  majority  of  the  stock, 
and  from  this  source  as  well  as  from  other  investments 
considerable  income  is  derived.  The  whole  of  the 
$80,000,000  of  stock  is  owned  by  the  Pennsylvania 
Railroad,  and,  therefore,  the  fluctuations  in  the  for- 
tunes of  the  Company  have  an  important  bearing  upon 
the  profits  of  the  Railroad. 

After  a  year  of  unprecedented  traffic  and  earnings 
in  1913  the  Company  began  to  feel  the  effects  of  the 
depression  in   trade  in    the    United     States    which 
preceded  the  outbreak  of  the  European  War.     For  the 
first  seven  months  of  1914,  that  is  prior  to  the  War, 
gross  receipts  of  the  lines  directly   operated   fell  off 
by  $6,162,000,  or  16.3%,  and  in  the  five  months  to 
December  1914   the  shrinkage    was    $5,616,000,    or 
19.5%.     Further  diminution  occurred  in  the  first  four 
months  of   1915,   though  on  a  reduced  scale,   gross 
receipts  declining  $1,338,000,  or  8.1%.     From  May 
onwards,  however,  distinct  improvement  ensued,  and 
although  for  the  three  months  to  July  the  gain  in 
gross  receipts  was  only  $734,000,  or  4.9%,  for  the 
last    five    months    of    the    year    the    increase    was 
$6,763,000,  or  29.1%.     At  the  present  time  the  im- 
provement is  very    much    greater    than    this,    gross 
revenues  for  the  first  three  months  of  the  current  year 
having  expanded  $4,890,000,  or  no  less  than  44.7%. 
Thus,  whereas  the  depression  in  trade  in  the  United 
States  was  responsible  for  a  decline  of  $13,116,000, 
or  15.8%  in  the  gross  receipts  of  the  Company,  the 
improvejient  during  the  eleven  months  to  the  end  of 
March  last  was  about  $12,400,000,  or  25%,  so  that 
the  volume  of  traffic  and  the  earnings  therefrom  are 
now  nearly  equal  to  the  high  level  of  those  for  1913. 


-10-! 


Year 

:  4  montlis  to  April 

5  months  to  July 

6  months  to  December.. 

Year    ... 


04,898,000       60,078.000   -11,778,000      -17-7 


15,170,000 
1.1,080,000 
30,002,000 


10,514,000  -  1,S3S,000 
14,94n,lK)0  +  T3t,O0O 
23,230,000  -t-  0,703.000 


-  81 
+  4-9 
+  M-1 


60,858,000       64,090,000  +  0,169,000      -t-11-3 

I'JlO:  3  months  to  March       ...15,840,000       10,950,000-1-4,890,000     +U7 

The  main  factor  responsible  for  the  improvement 
in  earnings  last  year  was  the  immense  activity  that 
prevailed  in  the  iron  and  steel  industries  and  the 
tremendous  demand  for  bituminous  coal  both  for 
domestic  consumption  as  well  as  for  export.  This 
naturally  had  an  important  influence  upon  the  busi- 
ness of  the  Pennsylvania  Company's  lines,  for  in  the 
territory  served  by  them  is  produced  more  than  three- 
fourths  of  tlie  iron  and  steel  output  of  the  United 
States.  In  the  aggregate  gross  receipts  increased 
last  year  compared  with  1914  by  $6,159,000,  oi 
11.26  %,  of  which  $5,849,000  occurred  in  earnings 
from  freight  traffic.  About  61%  of  the  Company's 
tonnage  consists  of  coal,  coke,  and  ores,  but  in  conse- 
quence of  the  low  rates  received  therefor  and  the 
short  haul  obtained,  the  revenue  from  these  minerals 
represents  only  about  39%  of  the  freight  receipts,  the 
balance  of  39%  of  the  tonnage  providing  61%  of  the 
freight  revenue.  It  —ill  be  remembered  that  in 
February  last  year  the  Eastern  lines  were  permitted 
to  increase  freight  rates  by  5%,  and  that  coal,  coke, 
and  ores  were  excepted.  The  advance  in  rates,  how- 
ever, applied  to  those  commodities  giving  the  larger 
amount  of  revenue,  and  although  tlie  report  of  the 
Pennsylvania  Company  does  not  specify  the  benefit 
derived  last  year  from  the  higher  rates,  so  far  as  we 
are  able  to  gauge  they  were  responsible  for  about 
$1,300,000  of  the  improvement  in  freight  receipts. 

Notwithstanding  the  higher  gi-oss  receipts  and 
the  larger  amount  of  business  done,  the  operating  ex- 
penses declined  $527,000.  Hence  there  was  a  gain 
of  $6,686,000  in  net  earnings.  Miscellaneous  income 
w'as  $784,000  lower,  principally  owing  to  the  receipt 
of  smaller  dividends  from  the  "  Panhandle  "  road 
than  in  1914.  After  providing  for  an  additional 
$924,000  for  interest  and  other  charges,  the  net  profit 
for  1915  amounted  to  $7,770,000,  equal  to  9.72% 
upon  the  stock  compared  with  only  $2,817,000,  equal 
to  3.52%  upon  the  stock  in  the  previous  year.  The 
dividend  paid  was  6%,  against  4%  in  1914,  and  the 
Pennsylvania  Railroad,  through  ownership  of  the 
whole  of  the  stock,  benefited  to  the  extent  of 
$1,600,000. 

That  a  reduction  of  $527,000  occurred  in  operating 
expenses  last  year  was  due  as  to  $458,000  to  smaller 
outlays  upon  conducting  transportation  which  resulted 
from  the  reduction  in  train  mileage  and  the  greater 
efficiency  of  the  staff.  Upon  maintenance  of  the  road 
and  equipment  only  a  little  more  was  spent  than  in 
1914  owing  to  the  necessity  during  the  greater  part 
of  the  year  carefully  to  restrict  expenses  to  those 
necessary  for  efficient  and  safe  operation.  As  regards 
conducting  transportation  the  ratio  was  34.68%  of  the 
gross  receipts  in  comparison  with  39.42%  for  1914, 
and  was,  indeed,  the  lowest  ratio  for  very  many  years 
past  with  the  exception  of  1909,  when  it  was  no  more 
than  33.74%.  Although  the  ratio  last  year  was 
somewhat  higher  than  six  years  previously,  it  should 
not  be  ignored  that  in  the  intenal  conditions  affect- 
ing railroad  operation  have  greatly  changed  to  the 
disadvantage  of  the  railroads  who  now  have  to  con- 
tend, among  other  things,  w-ith  advanced  wages,  the 
employment  of  larger  train  crews,  and  the  need  to 
comply  with  the  requirements  of  Federal  and  State 
authorities,  and  were  it  not  for  the  increased  efficiency 
observed,  as,  for  instance,  in  the  case  of  the  under- 
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Year  to 
Deo.  31  Miles. 


1916(a) 
1916... 
1914... 
1913... 
1912... 
1911... 
1910... 
1908... 
1908... 
1907... 
1906... 
1905... 


1,758 
1,758 
1,757 
1,750 
1,751 
1,751 
1,116 
1,416 
1,.HC 
1,414 
1,411 
1,4U 


Gross 
Earnings. 
$ 
65,748,000 
60,858,000 
54,698,000 
66,233,000 
62,950,000 
53,673,000 
54,170,000 
47,775,000 
39,424,000 
51,337,000 
46,037,000 
39,960,000 
(a)  Year 


Operating 
Expenses. 

$ 
43,398,000 
41,098,000 
41,624,000 
50,903,000 
4-1,643,000 
36,959,000 
37,063,000 
30,472,000 
24,941,000 
35,405,000 
31,480,000 
27,790,000 
to  March  31, 


Income  Statement  of  the  Pennsylvania  Company. 

Net               Misc.              Ket  Fixed 

Ratio,  Earnings.       Income.         Income.  Taxes.     Charpes  (6.) 

%                S                    $                    t  %  % 

6600  22,350,000  11,253,000  33,603,000  3,301,000     19,430,000 

67-5J  19,760,000  10,243,000  30,003,000  3,233,000     19,000,000 

76-10  13,074,000  11,027,000  25,101,000  3,203,000     18,071,000 

76-86  15,330,000  13,051,000  28,381,000  3,118,000     17,367,000 

70-92  18,307,000  13,944,000  32,251,000  2,738,000     20,096,000 

68-86  16,714,000  13,482,000  30,196,000  2,429,000     16,612,000 

68-42  17,107,000  12,846,000  29,950,000  2,106,000     18,008,000 

63-78  17,303,000  11,954,000  29,257,000  1,869,000     18,184,000 

63-26  14,483,000  11,425,000  25,908,000  1,711,000     16,794,000 

08-96  15,932,000  11,855,000  27,787,000  1,631,000     18,037,000 

68-38  14,557,000       9,247,000  23,804,000  1,109,000     15,138,000 

69-54  12,170,000       7,392,000  19,562,000  1,249,000     13,647,000 

1916.  (6)  Includes  apprnpriiitions  from  income  to  sinJdng  and  other  reserre  hmds. 


Net 

Profit. 

$ 

10,872,000 

-Dividend  on 
Earned.     , — 
%         % 
13-60       6 

Common. -> 

-Paid. . 

% 
4,800,000 

Balance. 

$ 
6,072,000 

7,770,000 

9-72 

6 

4,800,000 

2,970,000 

2,817,000 

3-.i2 

4 

3,200,000  Dr.383,000 

7,896,000 

'.'■«! 

7 

6,600,000 

2,290,000 

9,417,000 

11-77 

7 

5,600,000 

3,817,000 

10,012,000 

12-6-1 

7 

6,000,000 

4,412,000 

9,836,000 

12-29 

7 

5,600,000 

4,236,000 

9,204,000 

15-34 

8 

4,800,000 

4,204,000 

7,403,000 

12-34 

7 

4,200,000 

3,203,000 

8,219,000 

13-69 

7 

4,200,000 

4,019,000 

7,257,000 

12-09 

6 

3,600,000 

3,657,000 

4,666,000 

11-66 

5 

2,000,000 

2,666,000 

taking  with  which  we  are  here  deahng,  the  effect  on 
net  earnings  and  on  net  profits  would  have  been 
disastrous. 

The  volume  of  business  which  the  Company  is  now 
being  called  upon  to  handle  is  very  considerable,  and 
is  likely  to  remain  so  for  many  months,  for  although 
it  is  believed  the  crest  of  the  wave  of  prosperity  is 
now  being  witnessed,  all  manufacturers  on  the  lines 
of  the  Company  are  booked  far  ahead  with  orders 
which  will  keep  them  fully  employed,  not  only  during 
the  remaining  months  of  1916,  but  well  into  1917. 
Signs  of  the  great  activity  at  present  being  enjoy «1 
and  the  economy  of  operation  are  evident  from  the 
income  statement  for  the  three  months  to  March, 
which  shows  that  an  increase  of  $4,890,000  in  gross 
receipts  was  accompanied  by  an  expansion  of 
$2,524,000  in  net  earnings,  operating  expenses  and 
taxes  having  been  $2,366,000  larger,  of  which  about 
one-halt  was  due  to  more  liberal  outlays  upon  main- 
tenance of  the  road  and  rolling  stock  which  the  Com- 
pany is  now  able  to  make  by  reason  of  its  return  to 
prosperity.  Owing  to  the  receipt  in  January  last  of 
increased  dividends  on  holdings  of  "Panhandle" 
stocks  the  increase  in  net  profit  for  the  firet  quarter 
exceeded  the  improvement  in  net  earnings,  the  gain 
in  profit  having  been  $3,104,000.  Thus  for  the  year 
to  March  1916  gross  receipts  were  only  shghtly  "less 
than  for  the  banner  year  1913,  while  the  net  profit 
amounted  to  the  unprecedented  figure  of  $10,872,000, 
a  sum  equal  to  13.6%  on  the  stock.  The  year  in 
wliich  the  highest  rate  of  profit  was  earned  was  1909, 
wljen  the  profit  was  equal  to  15.34%,  but  although  a 
greater  amount  of  stock  is  now  outstanding,  it  is 
not  unlikely  that  the  rate  of  dividend  earned  this  year 
will  be  equal  t-o,  even  if  it  does  not  exceed,  that  for 
1909,  and  the  likelihood  is  that  the  income  which  the 
Pennsylvania  Eailroad  will  this  year  obtain  from  its 
investment  in  Pennsylvania  Company  stock  will 
exceed  that  derived  in  1915.  How  the  results  for  the 
twelve  months  to  March  31,  1916,  and  for  the  calendar 
yeai-  1915  compare  with  those  for  previous  years  of 
the  past  decade  will  be  evident  from  tne  accompanying 
Income  Statement.  We  would  add  that  the  profits  as 
shown  therein  are  arrived  at  after  liberal  allowances 
in  each  year  in  respect  of  sinking  and  other  reserve 
funds,  such  appropriations  in  1915  amounting  to 
$1,935,000. 

For  the  year  to  March  1916,  29.34%  of  the  gross 
receipts  was  devoted  to  maintenance  of  road  and 
equipment,  while  the  ratio  of  conducting  transporta- 
tion at  33.80%  was  only  a  shade  higher  than  in  1909. 
The  increased  economy  of  operation  at  the  present 
time  is  much  better  than  is  here  indicated,  for  during 
the  first  quarter  of  this  year  the  ratio  of  conducting 
transportation  was  37.5%,  or  7.4  points  less  tlian 
for  the  same  quarter  of  1915.  How  operating  ex- 
penses for  tlie  years  to  March  1916  and  to  December 
1915  compare  with  those  for  previous  periods  is 
evident  from  the  subjoined  statements:  — 


Operating  Expenses  of  the.  Pennsylvania  Company. 

Cond. 

Gross         , Maint-enance. Trans-     Gen  &  Misc.     Total 

Tear.       Keceipts.        Way,      Equipment,  portation.     Expenses.   Expensea. 

t  i  t  $  i  i 

1916'  66,748.000  8,382,000  10,906,000  22,227,000  1,883,000  43,3'J8,000 

1915...  60,858,000  7,848,000  10,352,000  21,105,000  1,793,000  41,0'.i8,000 

1914...  54,698,000  7,808,000  10,218,000  21,563,000  2.036.000  41,626,000 

1913...  66,233,000  10,613,000  12,669,000  25,963,000  1,768,000  50,9I'3,000 

1912...  62,960,000  9,441,000  11,161,000  22,889,000  1,162,000  44,643,000 

1911...  53,673,000  6,667,000     9,611,000  19,676,000  1,106,000  36,!i59,O00 

1910...  54,171,000  7,034,000     9,466,000  19,566,000  998,000  37,063,000 

1909...  47,776,000  6,000,000     7,480,000  16,116,000  876,000  30,472,000 

1908...  39,424,000  3,476,000     6,076,000  14,468,000  922,000  24,941,000 

1907...  51,337,000  6,966,000     9,079,000  18,498,000  862,000  35,400,000 

1906...  46,037,000  6,208,000     7,800,000  16,682,000  791,000  31,481,000 

1905...  ;!9,960,000  6,355,000     6,416,000  15,288,000  731,000  27,790,000 

Ratio  of  Expenses  to  €hoss  Beceipts,  Pennsyhania  Company. 

0/  o-  O  O'  o, 

1916*            12'-°76  16-69  SS'-SO  2-66  66-00 

1915 12-90  17-01  34-68  2-94  67-53 

1914 14-27  18-69  39-42  3-72  76-10 

1913 16-02  18-98  39-19  2-67  76-86 

1912 15-00  17-73  36-36  1-83  70-92 

1911 12-42  17-72  36-66  2-06  68-80 

1910 12-99  17-47  36-12  1-84  68-42 

1909 12-56  15-65  33-74  1-83  63-78 

1908 8-82  16-43  36-72  2-30  63-26 

1907 13-57  17-68  36-03  1-68  68-96 

1906 13-49  16-94  36-23  1-72  68-38 

1905 13-40  16-05  38-26  1-83  69-54 

•  Tear  to  March  31, 1916. 

Very  rapid  strides  were  made  in  1915  in  the 
scientific  handling  of  the  traffic,  and  although  the 
volume  of  the  freight  traffic  as  measured  by  the 
revenue  ton  mileage  increased  about  9%,  the  increase 
in  freight  train  mileage  was  almost  negligible,  being 
only  one-eighth  of  1%.  In  some  measure,  of  course, 
tb.e  increase  of  55^  tons,  or  nearly  9%  in  the  average 
weight  of  the  trains,  was  attributable  to  the  large 
expansion  in  the  quantity  of  mineral  traffic  which 
.lends  itself  to  loadin,g  in  heavy  trains,  but,  on  the 
other  hand,  there  was  a  considerable  expansion  in  the 
small  miscellaneous  traffic  which  cannot  be  so  easily 
dealt  with  in  full  train  loads.  In  these  circumstances 
the  growth  in  the  average  train  load  is  the  more  satis- 
factory. In  the  main  the  improvement  arose  from 
the  greater  efficiency  of  the  operating  staff,  aided  also 
by  the  bringing  into  operation  of  improved  types  of 
locomotives  and  larger  capacity  freight  cars.  Since 
1905  the  increase  in  the  revenue  ton  mileage  has  been 
about  41%,  but  this  has  been  attended  by  an  actual 
reduction  of  4.7%  in  the  freight  train  miles  run,  so 
that  the  freight  train  load  has  been  increased  by  48% 
from  439.33  tons  to  647,17  tons.  In  other  words, 
had  the  average  load  last  year  been  no  gi-eater  than 
ten  years  previously  the  Company  would  have  had  to 
run  5.324,000,  or  about  47%  more  freight  train  miles 
in  1915  than  was  actually  the  case.  The  economy 
with  which  the  freight  traffic  has  been  dealt  with  and 
the  continuous  improvement  that  has  taken  place  in 
the  average  freight  train  loiid  will  bo  apparent  from 
the  following  statement:  — 

Freight-Train  Results  of  Pennsylvania  Company. 


Revenue 

Kreight- 

Train 

Freight- 

Car 

Ton  Miles 

Ton 

Trnin 

Load. 

Car 

Load. 

per  Mile 

Tear. 

Mila«. 

Miles. 

Tons. 

Uiled. 

a'ons. 

of  Road. 

191-^... 

7,283,388,964 

11,251,294 

647-17 

274,499,024 

2fl-i2 

4,142,809- 

1914... 

6,634,669,014 

11,241.339 

594-65 

262.482.003 

25-6S 

3.303,675 

1913... 

8,705,385,143 

l.->,220,976 

671-93 

322,733,771 

26-97 

4.975,615 

1912... 

8,303,385,03? 

11-973,811 

664-76 

317.254,881 

26-17 

4,742,271 

1911... 

6,699,549,070 

1,".. 129,487 

610-27 

272,631,756 

24-58 

3,826,' 27 

1910... 

7,167,150,483 

14,887,284 

481-43 

284,507,446 

25-20 

5,062,333. 

1909... 

6,177,750,210 

12,173.177 

607-49 

241,683,467 

25-57 

4,363,434 

1908... 

4,691,829,389 

10,513,691 

446-50 

197,288,054 

23-79 

3,313,860 

1907... 

6,724,774,518 

13,485,562 

498-66 

268,746,784 

25-99 

4,756,536- 

1906... 

6,014,770,776 

12,652,418 

479-17 

246,217,475 

24-43 

4,263,587 

1905.. 

5,172,735,483 

11,774,114 

439-33 

226,973,183 

22-79 

3,724,795. 

M; 
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Tiic  iivi'iM^'o  fii'if^'l.t  r.ito  last  ytiir  was  .618c.,  or 
the  liiphest  since  1903,  imd  compaa-es  with  .58Gc.  for 
1914,  The  impi-ovomcnt  is  due  partly  to  the  increase 
allowed  in  freight  rates  and  to  a  iieduclion  in  the 
average  haul. 

Towards  tlie  latter  part  of  last  year  the  Pennsyl- 
vania Company  disposed  of  the  whole  of  its  holdings 
of  Cambria  Steel  stock,  of  one-half  of  its  holdings  of 
Pennsylvania  Steel  Preferred  and  Common  stocks, 
and  of  small  amounts  of  other  securities,  and  out 
of  the  proceeds  and  profits  of  the  sale  was  able  to  pay 
off  $l-2,6lM->,tttK)  of  notes,  to  add  largely  to  tlie  cash 
resources,  and  to  maJie  considerable  transfers  to 
reserve  and  other  funds.  It  is  doubtful  whether  the 
sale  of  the  securities  will  materially  affect  the  amount 
of  income  received  from  dividends  on  balance,  for 
beyond  the  saving  of  interest  through  the  repayment 
of  the  notes  and  the  return  which  will  be  afforded  by 
the  reinvestment  of  the  proceeds  of  sale  in  other 
channels,  account  has  to  be  taken  of  the  likelihood  of 
the  receipt  of  larger  dividends  in  1916  on  other  stocks 
held,  as,  for  instance,  those  of  the  "  Panhandle  " 
Railroad,  with  whose  position  and  outlook  we  dealt 
fully  in  a  recent  issue. 

The  announcement  of  a  strike  of  50,000  bituminous 
coq]  miners  in  Pittsburg  has  come  to  hand  this  week. 
While  surprising  in  view  of  the  recent  agreement 
upon  the  wage  question,  this  dispute  is  not  likely  to  be 
allowed  to  become  a  serious  matter  and  is  expected 
to  be  settled  without  delay. 

After  allowing  for  all  prior  charges,  there  was  a 
net  income  of  about  $18,000,000  for  the  year  to 
March  last  with  which  to  meet  interest  on  funded  debt, 
calling  for  just  over  $5,000,000,  and  beyond  this 
margin  of  $13,000,000  the  interest  upon  the  various 
bonds  enjoy  the  guarantee  of  the  Pennsylvania  Eail- 
road.  The  bonds  of  the  Pennsylvania  Company  are 
therefore  as  secure  as  anything  can  well  be,  and  give 
yields  ranging  from  4^%  to  4|%. 

The  amounts  and  |irices  of  the  principal  securities, 
together  with  the  yields  afforded,  are  shown  below  :  — 

Tleldt  Afforded  by  Principal  Securitiet  of  Penmylvania  Company. 

Yield  % 
per  Aji.r 


Aiiiuunt       Redeem-.— Int.  or  Div — 
Description.  Outfitandine.     able.      Bate.   P<lid 

*  %     Istol 

41%  Mortcage  bonds  ...18,443,000  .Tuly  1921  i\i)  J.  &  .T. 
31%  T1-.  Certs.  Series-.V  4,269,000  Sept.  1937  SJy  M.  i  S. 
;i%  Tr.  Certs.  Series"B"  8,477,000  Feb.  1941  Z\g  V.  &  A. 
31%  Tr.  Certs.  Peri93"C"  4,393,000  Dec.  1942  zy  J.  &  D. 
3  j%  Tr.  Certs.  Serie3"D"  9,158.000  Doc.  1944  z\g  J.  i  D. 
4%  Tr.  Certs.  Series  "E"  10,000,000  May  1932  ig  M.  &  K. 
4°i  Gold  Loan  o(  1906  ...  20,000,000  .^pr.  1931  4?  A.  4:  0. 
41%  Gold  Loan  o£  1915  27,583,053  JunelS'Sl  4}  J.  1.'.  D. 
French  Loan      18,053,891  Jun.15'21  3j!;J.15  D 


Van.  4% 
Do. 


'■  A"Cons.Mt. 
"  B  "Cons.Mt. 


9,890,000  Feb.  1955  4 
',467,000  Nov.  1967  4 


F.&  A 
M.  &N. 


Price. 
107t 

87* 
85J« 
87Jt 
93J« 
97" 
lOlJ* 
Fr.486§ 
91* 
91« 


6  3 

7  0 
0  10 


4  13 

4 

4 


0 
3 

9 
9  0 
9     0 


Pean.  Co.  Capital  stock...  80,000,000  —        6  Owned  by  Pennsylvania  «« . 

(*)  New  York  price,  (t)  London  price.  (§)  Price  in  Paris  at  middle  of 
.'Vpril  per  bond  of  500  franco,  (a)  Leased  to  Penn.  Co.  {n)  Guar,  by  i'enn. 
RR.    (r)  AMou-ing  for  redemption  of  bonds  at  par  at  maturity. 


NITRATE   RAILWAYS  COMPANY. 

TuE  outstanding  feature  in  the  report  of  llic  Nitrate 
Eail'.vays  Company  for  the  past  year  is  the  further 
satisfacton-  reduction  in  working  expenses.  Since 
the  outbreak  of  war  in  August  1914  the  Company  has 
lost  traffic  heavily,  and  in  the  two  years  ended  with 
December  31  last  the  decrease  in  gross  receii)ts  was 
as  much  as  £329,000,  or  45%.  This,  however, 
has  been  accompanied  by  a  big  saving  in  working 
charges,  la.it  year's  expenses  of  £195,431,  represent- 
ing a  ratio  to  gross  receipts  of  49.50%,  contrasting 
with  £351,220,  or  48.50%,  of  the  gross  receipts  in 
1913.  Thus  nearly  one  half  the  heavy  decrease  in 
receipts  in  the  past  two  years  has  been  made  good 
by  reductions  in  expenditure — an  achievement  which 
must  be  considered  distinctly  satisfactory,  especially 
having  regard  to  the  great  rise  in  prices  which  has 
taken  place  in  the  interval.  Last  year's  traffic  was 
the  smallest  handled  by  the  Company  for  something 
like  30  years,  and  we  believe  we  are  right  in  saying 
that  never  in  the  history  of  the  Company  have  the 
gross  receipts    fallen    to    last    year's    low    figure  of 


i;.!94,787.  Compared  with  1911  the  decixiis(-  was 
£164,782,  or  nearly  30%,  notwithstanding  the  fact 
that  since  the  middle  of  August  substantial  improve- 
ments were  shown.  On  tlie  other  hand,  the  saving 
in  expenses  wa?  nearly  £101,000,  or  34%,  and  the 
net  earnings  as  £199,356  show  a  loss  of  under 
£64,000,  or  about  24%. 

For  several  years  past  the  Company  has  been 
redeeming  debt  at  an  accelerated  rate,  in  order  ti, 
clear  off  the  outstanding  Mortgage  bonds  at  the 
earliest  possible  date,  and  a  voluntai"y  contribution  to 
the  sinking  fund  of  ,£350,000  has  been  made  since 
1912.  Last  j'ear,  in  view  of  the  heavy  drop  in 
revenue,  the  minimum  obligatory  amount  only  has 
been  set  aside,  and  consequently  a  saving  of  some- 
thing like  £105,000  in  interest  charges  has  been 
effected.  On  the  other  hand,  about  £18,000  extra 
has  been  set  aside  for  income  tax,  so  that  the  actual 
saving  on  net  revenue  account  is  a  trifle  under 
£87,000.  Further,  expenditure  on  buildings,  sidings, 
Ac,  figures  for  only  £1,776,  as  against  .£8,664  in 
1914,  and  the  profit  for  dividend  comes  out  at 
£89,599,  as  compared  with  £57,562.  Tliis  is  suffi- 
cient to  pay  the  dividend  of  5%.  with  a  surplus  of 
£6,799,  and  the  balance  carried  forward  is  raised  to 
this  extent^viz.,  from  £59,921  to  £66,720.  The 
income  ststement  of  the  Company  for  the  last  four 
years  's  set  out  beneath  :  — 

Nitrate  Railrvayt  Company. 


Rate  of  exchange         

Gross  earnings 

Bipenses  

Ratio  

Net  earnings      

Miscellaneous  income 

Net  income        

5%  Mortgage  l)onds  interest ... 

Do.         sinking  fund 
Miscellaneous  charges 

Total  charges        

Net  proat  

Expenditure  on  buildings,  sidings,  &c. 

Profit  for  Ordinary       

Ordinary  dividend        

Rate  per  cent 

Balance 

Renewal  of  rolling  stock  account 
Depreciation  of  investments 

Balance 

Brought  forward  

Carried  forward  


1916 

1914 

1913 

1912 

8-05i. 

9.09d. 

9.81d. 

10.12(1 

£ 

£ 

£ 

£ 

394.7S7 

669,6fi9 

724.049 

686,326 

196.431 

29(1.331 

361,220 

336,068 

(49.60) 

(52.96) 

(48.60) 

(49.04) 

199,366      263,238      S72.829       349.258 
4,928         2,807         4,914         6,333 


204.2S4  266,046  377,743  356,591 

13.347  17,165  28.442  38,002 

.'•)8,790  169,982  207,623  197.988 

40,772  22,672  12,319  9,708 


112,909      199,819      248.284      246,690 

91,376        66,226      129,459      109,901 

1,776  8,664        11,478  9,161 


89,,'>99        67,562      117,981      100,740 

82,800        41,400      124.200      124,200 

(5%)      (2i%)  (7J%)        (VJ%) 


6,799  Cr.16,162  Dr.  6,2inDr.  23,460 

—  —  30,000        30,000 

—  —  —  4,600 


Cr.6,799  Or.l6,ie2  Dr.36,219  Dr.67,960 
69,921        43,759        79,978      137,938 


66,720        69,921        43,759        79,978 

For   the    first    twelve   months   of   the    War — i.e., 
from  August    1914    to   August  1915 — the    Company 
suffered   severely   from   the   disorganised  condition  of 
the  nitrate  industry,   Germany  and  Austria  being  by 
far  the  largest  consumers  of  tlie  fertiliser.     The  great 
demand  for  nitrate  for  explosive  purposes  which  then 
sprang  up  completely  changed  the  situation.     Prices 
w-ere  run  up  to  exorbitant  figures,  and  whereas  with 
the  outbreak  of  war  the  majority  of  oficinas  had  to 
close   down    owing    to    the    unremunerative    level    to 
which  the  commodity  had  fallen,  twelve  months  later 
almost  every  producer  was  able  to  resume  operations 
at  a  profit.     There  has  since  been  a  set-back  owing', 
it  is  said,  to  over-production;  but  up  to  a  few  months 
ago  the  position  of  the  industry  appeared  to  be  in  n 
more   healthy    condition    than    since    the    War  com- 
menced.     In  consequence  of    the  increased   demand 
the  business  of   the  Nitrate    Railways    Company    in 
the    last    five     months     of    1915    showed     marked 
recovery ;  and  so  far  in  the  current  year  further  sub- 
stantial progress  has  been  made.      On  balance,  how- 
ever,   the   traffic   handled   was   considerably    smalle;- 
than    in   1914,    and    it  is    noteworthy    that    the  per 
centage  of  the  total  nitrate  exports  transported  ove  ■ 
the    system    again   shows   a    diminution.      The   totrl 
exports  of  nitrate  from  Tarapaca  in  1915   amounted 
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to  43,982,000  quintals,  as  against  40,150,000  quintals 
in  the  preceding  year.  Of  this  total  9,284,000  quin- 
tals were  sh:|;ped  in  Iquique  and  Pisagua  and  carried 
by  the  Nitrate  Railways  Company,  as  compared  with 
10,505,000  quintals  in  1914.  This  represents  a 
proportion  of  21.1%  of  the  total,  as  against  26.1% 
in  1914.  Twelve  years  ago  the  proportion  was  as 
high  as  48.5%.  In  the  following  table  is  set  out 
the  total  nitrate  exports  of  the  Province  of  Tarapaca 
in  the  last  13  years,  together  with  the  amount  trans- 
ported over  the  Nitrate  Railways  system  for  the  same 
period :  — 

^Amount  carried  by  Company^ 
Total  Nitrate  Per  Oeiit.  of 

Exports  Total 

Quiritala  Quintals  Exports 

1915 4:i,0Sl,vlO  9,284,linO  21-1 

1914     4(1,150,000  lO.fillS.OnO  26-1 

191.S 69,529,000  15,495,000  26-0 

1912 64,197,000  15,386,000  28-4 

1911     63,250,000  14.749,000  27-7 

1910     60,781,000  15,7(;k,IIOO  Sl-8 

1909     40,391,000  15,547.000  33-6 

1908     44..587,OO0  1H,434.000  36-9 

1907     35,987,000  14.«l)(l,OflO  4M 

1906     37,.5fi4.OO0  17,178,000  45-7 

1906 35.9:13.000  17.014,000  47-3 

1904 32,584.000  15,444.000  47-4 

1903     31,(183,000  16,376,000  48-8 

In  addition  to  nitrate  the  Company  can-ies  con- 
siderable quantities  of  coal,  oil,  general  merchandise, 
(fee,  for  those  engaged  in  the  industry,  and  the  effect 
of  the  War  upon  ihe  Company's  business  will  be 
appreciated  by  a  glance  at  the  accompanying  table 
showing  the  up  and  down  traffic  of  the  line  each  year 
since  1904,  in  1894,  and  in  1884:  — 


Down 

Per 

Up 

Per 

Trafflo 

Cent,  of 

Traffic 

Cent,  of 

Total 

Quill  tal.i 

Total 

Quintals 

Total 

Quintals 

1915 

...     9  291,079 

72-4 

3,54\29l 

27-6 

I2.8.'!9,370 

1914 

...  12,339.987 

68-0 

6,818.325 

320 

18,158,312 

1913 

...  10,290,003 

67-8 

7,733,482 

32-2 

24.023,490 

1913 

...  15,829.766 

653 

8,220,941 

34-2 

24.050.697 

1911 

...  15,718.976 

68-6 

7,183.974 

31-4 

22.902,950 

1910 

...  in.dl  8,485 

709 

6,813,927 

291 

23.432,412 

1909 

...  16,049,794 

70-5 

6,535.917 

29-5 

22.185,711 

1908 

...  10.207, 106 

67-3 

7,931.272 

32'7 

24,228,437 

1907 

...  15,090.423 

05-3 

8,025,486 

34-7 

23,115,907 

1906 

...  17.4-.9.(;52 

700 

7,403.595 

300 

24,923,247 

1905 

...  17.2S  1.925 

70-4 

7,253.082 

296 

24,.53.5,007 

19"4 

...  15.I1K7.204 

71-5 

6,241.767 

28-6 

21.918,971 

1894 

...   I3,7nii,93l 

7(i-2 

4,200,909 

23-8 

17,967,900 

1884 

...     8.016,992 

83  0 

1,047,066 

170 

9,664,047 

The  reduction  of  £101,000  in  working  expenses 
is  mainly  due  to  savings  in  the  cost  of  conducting 
transportation,  locomotive  expenses  being  down 
£64,700  and  traffic  expenses  £17,700.  Almost  every 
item,  however,  shows  diminution,  less  money  having 
again  been  spent  on  the  permanent  way  an(i  on  the 
equipment.  Apparently  the  Company  has  made 
strenuous  efforts  to  save  the  situation  by  working  at 
the  lowest  possible  cost,  and  now  that  traffics  are 
mending  it  will  be  in  a  position  to  make  good  any 
postponed  operations  in  the  general  upkeep  of  the 
property  which  in  the  exigencies  of  the  times  may 
have  been   considered   necessary. 

Since  the  beginning  of  the  current  year  the  expan- 
sion in  traffic  receipts  has  been  nearly  £151, OOU, 
which  means  that  practically  the  whole  of  last  year's 
loss  in  earnings  has  now  been  made  good.  What  the 
future  has  in  store  for  the  Company  remains  to  be 
seen,  and  the  Chairman's  remarks  at  the  forthcoming 
meeting  concerning  the  petition  of  the  nitrate  industry 
are  awaited  with  more  than  usual  interest.  To  show 
the  recovery  in  earnings  since  the  beginning  of  August 
last  we  give  herewith  the  course  of  traffics  monthly 
since  the  beginning  of  1914:- — • 

Nitrate  Bailreays :  Traffio  Receipts. 


Inc.  or  Dec. 

Inc.  or  Pec. 

Inc.  or  Dec. 

Amount 

on  1916 

Amount 

on  1.114 

Amount 

on  1913 

e 

£ 

£ 

£ 

£ 

£ 

January 

67.376 

+  41.574 

1 6,802 

—   39,909 

6.%711 

—     1,584 

Pebniarv    .. 

.      65,S:io 

+  42.'.M3 

12,887 

—  41.991 

61,878 

+     2,115 

»r.ir.  Ii 

.      57,788 

-(-37.2  70 

20.518 

—  44.082 

65.200 

+     0,748 

April 

63.408 

4-28.470 

34.9-18 

—   36.087 

01,026 

-4-     2,820 

M.y 

28,540t 

+      626t 

2.8,021 

—   34,059 

Iil,fi20 

-1-     2.066 

.lime 

— 

27,848 

—  29,014 

66,8(^3 

-*-     1,791 

Julv 

— 

— 

39.106 

—  21,675 

60,840 

+     4,161 

Au(?u«t 

— 

— 

30,287 

■f     4,477 

31,810 

—  22.092 

September  .. 

— 

— 

35.624 

+     9,913 

25.711 

—   27.4M 

(Vtobc>r 

— 

40,039 

+   14,395 

25,044 

—   .IS.!  71 

November  .. 

- 

— 

4.1.708 

+   26,307 

19,401 

—   42.375 

December* 

- 

— 

fl  7,9,50 

+   88,143 

40,267 

—   30,720 

Year    ...  -.  —  391,787      — 164,7«      669,669      —164,480 

Arliu^ted,        t  Ris-^d  on  the  increase  shown  for  the  fir^t  two  weeks  only. 

Prior  to  the  War  the  prosperity  of  the  undertaking 


1913 

...    724,049 

361,220 

48-60 

1912 

...    685,326 

3.36,068 

4904 

1911 

...    643,329 

318,044 

49-61 

1910 

...    665,673 

325,728 

48-93 

1909 

...    652,784 

306,883 

66-33 

1908 

...    688,308 

303,686 

61-80 

1907 

...    670,238 

344,061 

60-33 

1906 

...    609,328 

316,666 

61-96 

1905 

...    606,116 

290,285 

47-97 

was  showing  steady  advancement,  and  there 
was  every  prospect  that  when  the  Mortgage 
bonds,  of  which  only  £192,400  are  now  outstanding, 
had  been  redeemed,  the  position  of  the  Ordi- 
nary shareholder  would  be  very  satisfactory.  The 
set-back  of  the  last  two  years  has  delayed  this 
long-looked-for  period,  but  with  the  amortisation  of 
the  bonds  now  in  progress,  although  only  at  a  normal 
rate,  their  complete  extinction  should  be  accom- 
plished within  a  relatively  short  space  of  time, 
and  the  shareholders  may  then  look  forward  to  the 
receipt  of  larger  dividends  than  they  have  hitherto 
enjoyed. 

The  following  retrospect  of  the  main  results  of 
working  for  a  decade  shows  the  relatively  strong  posi- 
tion of  the  Company  prior  to  the  outbreak  of  war,  a 
position  which  may  be  regained  as  soon  as  the  War 
is  over :  — 

Nitrate  Railways. 

Gross  Net  Net         Divi- 

Eamings    Expenses        Batio     Earnings        Profit        dend 

£  £  %  £  £  % 

1916         ...    394,787        195,431  49-50       199,356  91,376  6 

1914         ...    669,509        296,331  62-96        203,238        106,226»  21 

372,829        229,459»  7{ 

349,268        209,901»  ?{ 

324,286        189,331  7 

339.945        204,544  7t 

246.901        101,646  3 

224,722  84,143  3 

226.177  91,123  6 

292,662        161,112  7 

314,831        179,988  8 

•  Before  writing  off  £100,000  extra  for  sinking  fund  purpose. 

.\t  the  present  rate  of  redemption  the  Mortgage 
bonds  will  be  entirely  repaid  in  a  little  over  three 
years,  and  if  then  the  net  revenue  of  the  line  is  no 
larger  than  it  is  at  present  a  dividend  of  fully  10% 
could  be  paid  on  the  Ordinary  shares.  That  is  to  say, 
exclusive  of  Debenture  interest  and  amortisation,  last 
year's  attenuated  profit  amounted  to  nearly  £172,000 
— a  sum  equal  to  a  dividend  of  10.3%  on  the  share 
capital.  A  10%  dividend  on  the  undivided  shares 
would  give  3%  on  the  Deferred,  so  that,  apart  from 
any  increase  m  the  earnings  from  their  present  low 
level,  a  dividend  on  the  Deferred  may  be  said  to  be 
within  sight. 

In  the  year  immediately  preceding  the  War  the 
Company  earned  a  profit,  after  providing  Debenture 
interest  and  sinking  fund,  of  £129,000,  and  had  the 
whole  of  the  Debentures  then  been  redeemed  the 
divisible  surplus  would  have  amount-ed  to  over 
£365,000,  a  sum  equal  to  a  dividend  of  22%  on  the 
share  capital.  It  is  quite  possible  that  when  the  War 
is  over  and  world  conditions  again  become  normal  the 
Company  will  again  do  as  well  as  it  did  in  1913.  The 
demand  for  nitrate  for  industrial  purposes  is  sure  to 
be  considerable  as  soon  as  hostilities  end.  so  that  three 
years  hence  the  position  of  the  Ordinary  shareholder 
should  be  very  satisfactory. 

With  the  possibility  of  a  continued  heavy  demand 
for  nitrate  for  explosive  purposes  as  long  as  the  War 
lasts  the  Company  should  do  very  much  belter  this 
year  than  last,  and  the  outlook  generally  may  be 
regarded  as  hopeful.  The  threatened  competition  of 
the  Longitudinal  Railway  continues  to  receive  the 
attention  of  the  board,  and  the  directors,  having 
examined  the  report  of  one  of  their  colleagues  who  has 
just  returned  from  a  visit  of  inspection  in  Chile,  are 
considering  official  proposals  with  a  view  to  obviating 
needless  competition  which  the  new  line  ajipears  to 
involve.  The  price  of  the  £10  Undivided  Ordinary' 
share  is  quoted  about  11%,  and  the  past  year's  divi- 
dend of  5%  affords  a  yield  of  a  little  over  £4i  per 
cent.  The  7%  Preferred  Ordinary  shares  are  quoted 
at  1\,  and  as  these  shares  are  also  receiving  5%  in 
respect  of  the  past  year,  the  yield  at  the  price  is  as 
much  as  £7  6s.  6d."per  cent.  The  Deferred  shares, 
upon  which  no  dividend  is  being  distributed  at  present, 
have  recently  risen  to  about  65s. 

The  capital  of  the  Company  is  as  follows  :- 

Security 

6%  1st  Morteago  bonds 

Ordiiiarv  shares  (£10) 

7%  Preferred  Ordinary  (£10).. 
Deferred  Ordinary  (£10) 


DiT. 

Yield 

£ 

% 

Price 

£    1.  d. 

600,700 

6 

looi 

6     0     9 

1,483,890 

6 

11» 

4  10     4 

173.110 

5 

7» 

7     6     8 

172,110 

Nil 

65/- 

— 
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SCOniSH  UNION  ft  NATIONAL 

INSURANCE  COMPANY. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROFITS.  LIFE.  ACCIDENT.  ILLNESS, 
ANNUITIES.  PENSIONS.  LEASEHOLD  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY.  PROPERTY  OWNERS  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS  LIABILITY  and  MARINE 
INSURANCES  elTrcted  on  the  moit  favournble  terms. 

Edlnburfirh :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall.  S.W. 

SUN  LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND      ENDOWniENT     ASSURANCES. 

WITH    or   WITHOUT    MEDICAL   EXAMINATIOW. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 

Apply  to  tha  GuuuL   Uuiaoer,  63  Thretdneedle    St.,  London,  E.G., 
for  the  Society's  New  Pamphlet. 

THE   MODERN  METHOD  OF  STORING   SAVINGS." 

LAW  UNION  AND  ROCK  INSURANCE 
COMPANY,  LIMITED. 
.A.LL  tilie  usual  branches  of  insurance  business,  with 
the  exception  of  marine  underwriting,  are  transacted 
by  this  Company.  The  largest  section  of  the  opera- 
tions relate  to  the  life  department,  which  includes  the 
business  of  two  acquired  institutions,  the  "  Crown  " 
and  the  "  Eock,"  which  were  themselves  important 
life  offices.  Each  of  these  subsidiary  concerns  is  a 
closed  series,  and  Law  Union  and  Eock  life  business 
undertaken  is  included  for  valuation  purposes  with 
the  original  Law  Union  life  policies.  This  section  is 
attractive  to  new  entrants,  for  it  has  shown  an  excel- 
lent bonus  record  and  its  rates  for  non-participating 
contracts  are  below  the  avera^.  A  quinquennial 
valuation  fell  due  on  December  31,  1914,  and  an 
analysis  of  the  results  disclosed  was  given  in  this 
Journal  on  May  1,  1915.  The  valuation  was  made  on 
a  strong  basis,  the  O^'  Table  of  Mortality  being  em- 
ployed in  combination  with  3%  interest,  and  net 
premiums,  with  special  reserves  of  various  kinds,  and 
reversionary  bonuses  were  declared  at  the  excellent 
compound  rate  of  30s.  per  cent,  per  annum  over  the 
quinquennium  on  the  current  series  of  participating 
policies.  An  even  higher  compound  rate  (35s.  per 
cent,  per  annum)  had  been  declared  five  years  pre- 
viously ;  but,  looking  to  the  necessity  for  making  pro- 
vision for  depreciation  of  securities,  some  reduction 
from  that  exceptional  standard  was  naturally  to  be 
anticipated. 

The  new  life  business  effected  in  1915,  the  first 
year  of  the  new  current  quinquennial  period, 
amounted  to  £956.608,  of  which  £159,000  was  re- 
assured, the  net  balance  being  £797,608,  as  compared 
with  £1,239,370  in  1914 ;  the  large  reduction  being 
mainly  due,  it  may  be  assumed,  to  the  restriction  of 
the  field  of  operations  and  to  the  diminution  in  the 
outdoor  staS  caused  by  the  War.  The  total  net  life 
premium  income  amounted  to  £578,420,  of  which 
expenses  of  all  kinds,  inclusive  of  commission, 
absorbed  about  14.9%.  The  gross  interest  earnings 
credited  to  the  life  revenue  account,  amounting  to 
£374.328,  show  an  increase  of  £15,063 ;  but  the  net 
interest  earnings,  amounting  to  £324,403,  were  de- 
creased by  £18.507,  owing  to  the  amount  paid  as 
income  tax  being  higher  by  £33,570.  The  net  interest 
yield,    after    deduction    of    tax,    was    reduced    from 


I  £4  6s.  2d.  to  £4  2s.  6d.  per  cent.,  which  shows  a 
profit,  however,  of  £1  2s.  6d.  per  cent,  as  compared 
with  the  assumed  valuation  rate  of  3%.  The  claims 
by  death  amounted  to  £549,358,  as  compared  witli 
£500,925  in  1914,  but,  nevertheless,  are  reported  to 
show  "  a  mortality  within  the  expectation."  Endow- 
ment assuraiices  for  £89,060  matured  by  survivance. 
Through  the  year's  operations  the  life  fund  was  in- 
ucasfd  by  £76,376  to  £8,060,892.  The  sum  of 
CIO, 739  was  received  as  consideration  for  new 
annuities  granted. 

The  profits  to  shareholders  arising  from  the  life 
business  are  quinquennially  apportioned.  At  the  last 
valuation  they  amounte<l  to  £79,913,  and  that  sum 
was  transfen-ed  to  profit  and  loss  in  the  account  for 
1914.  No  profit  from  this  section  therefore  enters 
into  the  Company's  accounts  for  1915,  but  the  profits 
nccruiug  in  that  year  from  the  Company's  ordinary 
commercial  insurance  sections — fire,  employers' 
liability,  accident,  general,  and  fixed  term — have  been 
sufficient,  supplemented  hy  interest  earnings  apart 
from  those  credited  to  the  life  fund,  to  provide  the 
dividend  declared  on  the  Company's  Ordinary  shares 
at  the  same  rate  as  was  declared  a  year  ago — viz.  8s. 
per  share,  subject  to  deduction  of  income  tax. 

The  Company's  fire  premium  income,  increased 
by  £39,042.  amounted  in  1915  to  £285,043,  and  after 
payment  of  claims  and  expenses,  and  adjustment 
of  the  reserve  for  unexpired  risks  at  the  usual  standard 
(40%  of  each  year's  premium  income  being  specifically 
set  apart  for  this  purpose),  the  trading  profit  amounted 
to  £30,969,  or  to  about  9.2%  of  the  premiums. 
Interest  earnings  of  £12,240  were  credited  to  the  fire 
account,  and  the  total  departmental  profit  was  thus 
increased  to  £43,209,  which  sum  was  transferred  to 
profit  and  loss  account.  Thereafter  the  fire  fund 
amounted  to  £314,018,  inclusive  of  the  resen'e  for  un- 
expired risk,  being  equivalent  to  about  110%  of  the 
premium   income. 

The  other  sections  showed  satisfactory  trading 
results  as  follows:  — 

E7nployeTs'  Liability  Account. — Premium  income, 
£32,856;  profit  from  trading,  £9,231  (about  31.8% 
of  the  premiums);  profit  from  interest,  £1,220;  total 
departmental  profit  carried  to  profit  and  loss  account, 
£10.451. 

Accident  Account. — Premiums,  £16,188;  profit 
from  trading,  £2.754  (about  17%  of  the  premiums); 
proHt  from  interest,  £362;  total  profit  transferred, 
£3,116. 

General  .iccount. — Premiums,  £28,865;  profit 
from  trading,  £9,156  (about  31.7%  of  the  premiums); 
profit  from  interest,  £799;  total  profit  transferred, 
£9.055. 

In  these  three  last-named  accounts  (employers' 
liability.  ac<;ident.  and  general)  the  department;!]  funds, 
after  transfer  of  profits,  amounted  at  the  end  of  the 
year  in  each  case  to  40%  of  the  premiums,  apart  from 
pronsion  for  estimated  liability  in  respect  of  out- 
standing claims. 

Fixed  Term  Insurance  Account. — ^Premiums. 
£13.230;  profit  transferred,  £1,403;  fvmd  at  close  of 
year  thereafter.  £273.911. 

Recapitulating,  the  total  departmental  profits  above 
refen-ed  to  were  as  follows:  — 


Fire 

Employers'  liability 

Accident       

General  

Fixed  term 

53,513  14,621 

From  the  trading  profit  falls  to  be  deducted 
£15,135,  representing  expenses  of  £4,000  appearing 
in  profit  and  loss  account,  and  £11,135  income  tax 
also  charged  to  that  account,  while  £35  has  to  be 
added  thereto  for  transfer  fees.  To  the  interest  profit 
has  to  be  added  £25,487,  the  difference  between  the 


'rofit  from 

Profit  from 

Trading 

Interest 

£ 

£ 

30  969 

12.240 

9.231 

1.220 

2.75a 

362 

9  156 

799 

i,ao3 

— 
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net  interest,  earnings  credited  to  profit  and  loss  account 
(£34,320),  and  the  interest  paid  on  the  Company's 
Debenture  stock  (£8,833).  Thus  the  total  net  profit 
shown  hy  the  accounts  is  £78,521,  of  which  £38,413 
seems  to  be  due  to  trading,  and  £40,108  to  interest. 
Dividends  to  shareholders  paid  in  1915,  less  tax, 
amounted  to  £77,250,  and  the  balance  in  profit  and 
loss  account  was  increased  hy  £1,271  to  £264,465. 

The  shareholders'  subscribed  capital  amounts  to 
£1,575,000,  of  which  £165,000  is  paid  up,  in  150,000 
shares  of  £10,  with  12s.  paid  on  each,  and  75,000 
£11  shares,  fully  paid.  The  amount  of  4%  Debenture 
stock  outstanding  at  December  31,  1915,  was 
£249,591.  This  stock  was  issued  to  the  shareholders 
of  the  Crown  Life  Assurance  Company  on  the  absorp- 
tion of  that  Company  in  1892,  and  is  redeemable  in 
1942  at  par. 

The  dividend  in  1916,  at  the  rate  of  8s.  per  share 
(as  in  1915),  is  payable  by  half-yearly  instalments  on 
May  31  and  November  30. 

After  provision  of  the  amount  required  for  this 
dividend  and  income  tax  thereon  (the  dividends  are 
less  t^Qx),  the  resei-ves  carried  forward  to  1916,  apart 
from  ca.pital.  Debenture  stock,  life  and  fixed  term 
funds,  investment  reserve  fund  (£149,911),  and  staff 
pension  fund  (£43,000)  and  also  apart  from  sums  set 
aside  in  various  departmental  accounts  for  outstanding 
losses,  are  as  follows:  — 


Fire  fund  ... 

Employers'  liability  fund 
Accident  fund 
General  insurance  fund     . 
Profit  and  loss  balance 


£ 

314,018 

13,143 

6.475 

11,547 

174,465 


519,648 

The  total  premium  income  in  the  fii-e,  employere* 
liability,  accident,  and  general  accounts  amounted  in 
1916  to  £362,952,  and  the  reserves  above  shown 
represent  about  143%  of  that  income.  Thus  the 
Company  had  in  hand  more  than  a  whole  year's  pre- 
mium income,  beyond  the  reserves  usually  thought 
necessaiy  under  normal  circumstances  to  provide  for 
the  unexpired  risks  in  its  commercial  departments. 
This  discloses  a  strong  financial  position. 

The  total  assets  shown  in  the  balance  sheet  on 
December  31,  1915,  amounted  to  £9,822,309. 

New  Minimum  Life  Premiu.m  Table  with  Options. 

Tlie  Law  Union  and  Eock  have  prepared  a  scheme, 
described  as  above,  whereunder  very  low  premiums 
are  charged  for  the  first  five  years  of  assurance, 
options  being  exercisable  at  the  end  of  that  period  by 
the  policyholders  to  convert  the  policy  to  a  participat- 
ing whole-life  or  endowment  assurance  on  favourable 
terms. 


BRITISH  COTTON  AND  WOOL  DYER'S 
ASSOCIATION. 

Twelve  months  ago  the  Chairman  of  tlie  Association 
pointed  out  to  the  shareholders  that  the  principal 
stumblmg  block  in  the  way  was  the  continued  scarcity 
of  dyewares  and  other  commodities,  but  that  it  was 
hoped  that  the  Association  would  earn  a  fair  return  on 
the  capital  employed.  That  a  considerable  improvement 
was  taking  place  was  evident  from  the  half-yearly  state- 
ment issued  in  November  last,  which  showed  that  after 
making  extra  allowance  for  depreciation,  there  was  a 
profit  on  the  six  months  of  over  £91,000,  as  compareil 
with  £19,000,  ar.d  f.fter  providing  for  prior  charges,  a 
net  profit  of  .£52,500,  as  against  a  loss  of  £15,700. 
The  accounts  for  the  full  year  show  that  the  improve- 
ment during  the  fir.^t  six  months  has  been  more  than 
maintained,  and  this  in  spite  of  the  fact  that  it  has 
been  a  year  full  of  difficulties,  not  only  as  regards 
supplies  of  dyes  and  chemicals,  but  also  in  consequence 
of  a  steadi'y  diminishing  supply  of  experienced  labour, 
and,  in  many  instances,  a  scarcity  of  coal.  At  the 
annual  meeting  on  May  24  the  Chairman  dealt  specially 
with  the  question  of  the  difficulties  of  supplies  of  dyes 


and  chemicals,  drawing  special   attention  to  the  fact 
that  there  is  a  very  close  connection  between  the  pro- 
duction  of    dyes   and  that    of     high    explosives  and 
munitions  generally,  anri  that,  consequently,  prepared- 
ness for  one  is  also  preparedness  for  the  other.  '  At  tlie 
outbreak  of  war  there  were  few  dye  users  who  thought 
it  possible   that  the  industry   could   be  kept  in  com- 
paratively full  operation  for  nine  months  after-  a  com- 
plete stoppage  of  German  colour  supplies  which  had 
taken  place,    yei  at  the  present  time  we  are  in  the 
22nd  month  of  such  conditions,  and  the  Association  is 
handling  a  larger  weight   of  goods  than  it  has   ever 
dene  before.     At  least  80%  of  the  whole  consumption 
of  synthetic  dyes  used  in  this  countrj'  formerly  came 
from  Germany,  and  no  one,  however  slight  his  know- 
ledge of  the  chemical  constitution  and  the  difficulties  of 
production  of  dyes,  can  possibly  expect  this  shortage 
of  80%  to  be  fully  made  up  either  m  one  or  half-a- 
dozen  years.     Naturally,  in  consequence  of  the  ever 
increasing  cost  of  the  various  dyes  and  chemicals  re- 
quired, dyeing  prices  have  had  from  time  to  time  to  be 
ii;creased,  and,  the  Chairman  added.  "  we  have  every 
reason  to  express  our  gratitude  to  our  many  customers, 
not  only  for  the  ready  way  in  which  they  have  met  us, 
but  also  for  the  patience  they   have  shown  with  the 
delays  in  deliveries  caused  bj'  the  shortage  of  dyes  and 
chemicals  and   labour,   as   well  as  the  unprecedented 
amount  of  trade  which  has  been  passing  through  our 
hands  during  the  past  twelve  months."     During  the 
year  practically  all  the  branches  of  the  Association  have 
been  fullv  engaged.      Moreover,  it  has  benefited  to  ■\ 
considerable  extent  by  trade  which  has  for  years  past 
been  done  on  the  Continent,  including  large  weights  of 
coarser  counts,  a  class  of  trade  which  was  done  in  this 
country  prior  to  the  formation  of  the  .Association,  and 
which  contributed  to  a  considerable  extent  to  the  good 
results  shown  by  many  concerns  before  their  incor- 
poration into  the  Association.     There  have  also  been 
large  orders  received  both  from  the  British  and  Allied 
Governments,  and  as  the  ChaiiTnan  pointed  out,  it  is 
only  to  be  expected  in  view  of   the  increased  price.= 
charged  which  were  necessarv  in  accordance  with  the 
higher  cost  of  commodities  that  the  sterling  turnover 
should  greatly  exceed  any  previor.s  record,  but     it  is 
ii'teresting  to  note  that  the   weight  turnover   is  also 
much  in  excess  of  any  previous  year.     The  Association 
shows   a  trading  profit  for  the  year  of  £201,208,  as 
compared  with  £141.269  for  the  previous  year  but  it 
should  be  noted  that   this  year's   figure  is  arrived  at 
after  providing  an  estimated    amount    in    respect    of 
income  tax,  excess  pixifits  duty,  and  other  contingen- 
cies, and  inasmuch  as  the  excess  profits  tax  and  income 
tax  "  will  come  to  considerably  more  than  we  are  pay- 
ing away  in  dividends,"  this  being  a  sum  of  £32,600.  it 
seems  probable  that  the  actual  profit  has  ranged  some- 
where in  the  neighbourhood  of  £250,000.     After  pro- 
viding for  expenses,  depreciation,  repairs,  and  Deben- 
ture interest,  there  is  shown  a  net  profit  for  the  year 
of  £93.524.  as  against  £42.297  twelve  months  ago. 
The  dividend  is  increased  from  7%  to  10%.  but  only 
roughly  one-third  of  the  profit  available  is  thus  distri- 
buted,   and  of  the  balance  £50.000  is   carried  to  the 
lesen^e    fund,    and    £10,924   is    added   to   the   carry- 
forward, bringing  it  up  to  £43,382. 

Herewith  we  set  out  the  profits   and  the  manner 
of  their  distribution  for  each  of  the  past  six  years:  — 

Year  ended  Mar.  31— I  in  B  1915  1914  1913  1912  1911 

£  £  £  £                £  £ 

Trading  profit              ...     ?01.2fl8  141,269  103,810  130.049  88.30(5  121.4S9 

other  income 6,3S3  3,386  6,609  6,.344        5,819  6,4.19 


Kxpenses  

ripprpoiation     ... 
Ilppairs  and  renofvals . 
Debenture  interest 


Net  profit     ... 
Ordinar.v  dividend 


Brought  forward 
Carried  forward 


307. .iSl 

144.65.i 

110.419 

135.393 

94,125 

127.948 

17,.'ifiS 

18.664 

17.192 

19.168 

17,187 

16,138 

27,473 

27,647 

37,839 

27,403 

27.031 

26,699 

41,474 

28,333 

28,324 

30.453 

38,219 

28.348 

27,5S3 

27.714 

27,774 

27,914 

27,914 

27,961 

93,524 

42.297 

9,290 

30,456 

-6,326 

28,804 

32.600 

23.566 

16.061 

22.254 

Nil 

25.434 

(in%) 

(7%) 

(S%) 

(7%) 

(2%) 

.lO.OOO 

— 

10.924 

19.731 

-6,761 

8,201 

-6,226 

-6.630 

32,458 

12,727 

19,488 

11.287 

17,613 

34,141 

43,382      32,458      12,727      19,488      11,287      17,S1J 

[Coiilinued  on  p.  1101.) 
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THE  STRENGTH  OF  BRITISH  BANKING. 


I'liouABLV  never  in  the  past  was  as  imicli  thought 
given  to  economic  and  financial  questions  of  funda- 
mental impoitanc*  as  at  this  time,  in  which  the 
nation  is  compelled  to  marshal  its  complete  economic 
and  financial  forces  in  oi-der  not  only  to  support  its 
own  great  Army  and  Navy,  but  to  assist  its  Allies 
in  maintaining  theirs;  and  inasmuch  as  the  power  of 
bankers  to  provide  banking  money  for  the  War  has 
proved  to  he  surprisingly  great,  the  science  of  bankinj 
has  become  of  engix)ssing  interest  to  many  persons 
who  l)efore  the  War  gave  it  little  or  no  attention. 

The  great  strength  of  British  banks  comes,  in  tlie 
first  place,  from  the  implicit  confidence  they  com- 
mand both  at  home  and  abroad,  and  to  tlieir  proved 
ability  to  repay  whatever  sums  of  money  their  deposi- 
tors need  whether  in  periods  of  political  stress  or  in 
times  of  financial  strain.  In  no  other  country  in  the 
world  have  bank  depositors  for  over  a  centur}'  been 
so  absolutely  sure  of  their  ability  to  withdraw  their 
balances  in  order  to  make  either  foreign  or  home  pay- 
ments, and  in  no  counti-j'  have  bank  depositors  had 
anything  like  the  same  knowledge  as  they  have  had  in 
this  country  that  bankei-s'  funds  were  not  locked  up 
in  advances  that  could  not  be  called  in  or  had  become 
fixed  in  any  other  way.  British  banks,  above  all  things, 
have  kept  their  deposits  safe  and  their  assets  liquid. 

The  second  cause  of  the  strength  of  British  bank- 
ing is  the  absence  in  this  counti-y  of  those  great  oscil- 
lations in  trade  that  visit  other  nations,  and  which  are 
apt  suddenly  to  plunge  them  from  a  pinnacle  of  trade 
activity  into  an  abyss  of  trade  depression.  In  no 
small  measure  these  great  oscillations  in  other  coun- 
tries arise  from  the  action  of  foreign  bankers  in 
lending  with  the  utmost  freedom  when  the  sky  is 
clear,  but  becoming  nei^vous  and  anxious  when 
conditions  change.  The  policy  of  British  bankers,  in 
using  their  funds  almost  entirely  to  finance  current 
trade  and  commerce,  so  that  their  money,  automati- 
cally returns  to  them,  presen'es  them  from  any 
feelings  of  anxiety.  Moreover,  in  periods  of  active 
trade,  countries  other  than  France  borrov^'  substantial 
sums  of  money  from  other  countries,  more  especially 
from  Great  Britain,  and  invariably  trade  beyond  their 
resources ;  whereas  the  British  people  in  periods  of 
active  trade  live  much  more  within  their  incomes 
than  at  other  times,  and  lend  abroad  large  sums  of 
money  at  relativelv  high  rates  of  interest.  Conse- 
quently, when  trade  contracts,  the  mere  stoppage  of 
loans  abroad  causes  money  to  accumulate  rapidly  in 
the  hands  of  British  bankers,  so  that  when  money  and 
capital  are  scarce  abroad  they  are  plentiful  in 
England, 

Of  course,  the  British  people,  as  distinct  from 
British  bankers,  supply  great  sums  of  permanent 
capital  for  all  the  purposes  that  capital  is  needed ;  and 
this  the}'  do  out  of  their  savings,  so  that  if  any  por- 
tion of  it  becomes  unremunerative  for  a  time  the 
British  investor  suffers,  but  the  British  banker  is  un- 
affected; and,  apart,  from  temporary  periods  in  which 
British  investors  suffer  from  the  various  crises  which 
come  from  time  to  time  in  the  countries  in  which  he 
places  his  savings,  investors  gain  great  advantage 
from  placing  their  savings  in  the  multitude  of  enter- 
prises needed  to  increase  and  to  maintain  the  produc- 
tive power  of  a  large  part  of  the  world. 

In  brief,  British  bankers  supply  the  floating  capital 
needed  to  finance  not  only  the  current  trade  of  the 
British  islands,  but  a  large  part  of  the  commerce  of 
the  whole  world,  and  thus  turn  their  money  over 
several  times  in  the  year;  while  British  investors  and 
capitalists  supply  the  fixed  capital  for  the  extension 
of  British  industries,  for  increasing  the  world's  pro- 
ductions of  natural  wealth,  and  for  providing  the 
transport  facilities  needed  to  enable  that  produce  to 
be  marketed. 


Tlic  greater  part  of  the  money  employed  by  BntiHli 
bankers  consists  of  deposits  payable  on  demand;  and 
this  money  is  lent  for  short  tenns,  in  order  that  it  may 
be  available  at  any  time  depositors  may  desire  to  with- 
draw it,  while  the  savin,gs  of  investors  and  capitalists 
become  fixed  capital. 

In  Continental  countries  the  division  between 
bankers'  and  investors'  money  is  less  sharply  defined 
that  in  this  country,  l)ankei-s  being  not  unwilling  to 
lock  up  large  amounts  of  their  resources  in  financing 
great  works  and  in  extending  factories  and  businesses, 
and  therefore  take  capitalist  as  well  as  banking  risks. 
This  is  duo  in  some  measure  to  the  scarcity  of  in- 
vestors' capital  on  the  one  hand,  and  their  relative 
lack  of  experience  in  the  making  of  investments  on  the 
other,  a  condition  of  affairs  which  compels  bon-owers 
to  rely  upon  bankers  to  supply  them  not  only  with 
banking  money  to  finance  their  output  and  turnover, 
but  with  capital  that  remains  fixed  for  a  considerable 
period.  If  Continental  bankers  were  not  prepared  to 
take  greater  risks  than  British  bankers,  adequate  sup- 
plies of  Continental  capital  would  not  be  forthcoming; 
but  British  investors  not  only  do  not  ask  British 
bankers  for  a  lead  in  the  matter  of  capital  investments, 
they  object  to  any  sort  of  tutelaige,  and  seem  to  resent 
the  action  of  any  banker  who  ties  his  funds  up  to  any 
appreciable  extent  in  new  securities  or  in  new  enter- 
prises or  who  seeks  to  promote  new  issues  of  capital. 
It  is  especially  necessary  to  note  the  great  difference 
between  Continental  and  British  banking  practice  at 
the  present  time,  when  everyone  is  impressed  with  the 
power  of  the  country  to  support  its  present  enormous 
expenditures,  and  a  number  of  manufacturers  are 
anxious  to  induce  bankers  to  supply  fixed  as  well  as 
floating  capital  to  traders  in  much  greater  amounts 
than  hitherto. 

Of  course,  we  do  not  mean  to  suggest  that  our 
bankers  do  not  supply  great  sums  of  money  to  com- 
panies and  firms  to  enable  them  to  extend  their  busi- 
ness or  works ;  but  where  this  is  done  the  security  for 
the  loans  is  undoubted,  and  bankers  know  that  the 
loans  can  either  be  repaid  by  new  issues  of  capital 
to  investors  or  redeemed  out  of  profits  in  a  short  time. 
What  British  bankers  refuse  to  do  is  to  lock  their 
funds  up  by  making  advances  which  cannot  possibly 
be  repaid  for  a  considerable  period,  or  which  involve 
any  serious  amount  of  risk,  realising  that  the  strongest 
industrial  enterprises  are  those  which  have  no  serious 
burden  of  debt,  which  extend  their  works  and  activities 
by  appropriating  a  large  part  of  their  profits  to  capital 
purposes,  which  work  with  the  capital  of  partners,  or 
shareholders  rather  than  with  loans,  and  whose  book 
capital  is  small  in  proportion  to  actual  capital  repre- 
sented by  works  and  plant  in  a  high  state  of  efficiency. 
Sound  enterprises  of  this  character  rarely  fail  to 
obtain  any  banking  assistance  they  rnay  need.  It  is 
either  the  over-capitalised  undertaking  which  has 
difficulty  in  keeping  its  head  above  water,  or  persons 
seeking  to  start  a  business  mainly  with,  borrowed 
money  or  greatly  to  extend  a  business  upon  inadequate 
capital,  that  cannot  get  the  desired  banking  assistance. 
On  the  Continent,  bankers  who  provide  a  large  part 
of  the  capital  for  a  new  enterprise  or  for  the  extension 
of  an  old  one  practically  control  the  management  anfl 
usually  take  a  large  share  of  the  profits.  The  persons 
in  this  country  who  favour  Continental  methods  are 
not  in  favour  of  banking  control,  nor  do  they  wish  to 
share  their  profits  with  bankers.  They  desire  to 
obtain  money  on  easy  terms  from  bankers  to  finance 
any  enterprise  they  may  have  on  hand,  while  they 
wish  to  secure  for  themselves  the  construction,  manu- 
facturing, or  the  promoters'  profits  arising  from  the 
expenditure  of  the  new  money.  In  other  words, 
bankers  are  expected  to  take  a  large  share  of  the  risk 
for  a  small  share  of  the  profit. 
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1  hat  British  ba. 

sliouiii  i.-iv^ls  liicivaso  the  aiuoiiiits  of  tlieir  caiiilal 
and  their  i-aintal  resen'es  after  the  Continental  fasiiion, 
in  order  that  ihe  risk  attaching,'  to  promotion  business, 
and  to  a  more  hberal  pohcy  in  tiie  matter  of  loans  to 
ti-aders,  might  be  guarded  against  by  moans  of  the 
additional  capital.  In  other  words,  it  is  suggested  that 
British  bankera  should  divide  their  business  into  two 
sections:  (1)  a  purely  banking  business  on  the  present 
plan ;  and  (2)  a  promotion  business,  usually  associated 
with  what  is  tenned  an  industrial  bank.  There  is 
much  to  be  said  for  tiie  suggestion  that  British  bankers 
should  increase  their  capital  and  capital  reserves,  but, 
having  regaixl  to  the  willingness  of  British  capitahsts 
and  investors  to  tind  all  the  money  needed  to  finance 
any  enterprise  giving  reasonable  prospects  of  profit, 
there  certainly  seems  to  be  no  good  reason  for  any 
departure  in  British  banking  practice  in  the  matter  of 
promoting  new  companies  and  the  issue  of  loans. 
With  the  gi-eat  expansion  in  business  that  has 
oceuiTed,  and  with  the  valuable  assistance  which  the 
banks  have  rendered  to  the  Government  in  purchasing 
Treasury  bills  and  in  making  investments  in  Govern- 
ment stock,  a  considerable  increase  in  banking  funds 
will  be  needed  in  order  to  provide  for  the  normal 
expansion  in  the  business  of  the  country,  and  addi- 
tional capital  and  reserves  will  probably  be  called  for 
in  order  to  provide  some  of  the  funds  needled  to  cari-y 
out  their  present  policy  satisfactorily.  Nevertheless, 
tlie  prospect  of  our  traders  requiring  any  large 
amount  of  either  banking  or  investment  money 
for  the  extension  of  their  business  is  not  within  sight. 
As  a  rule,  manufacturers  and  producers  thi-oughout 
the  countiy  are  making  very  large  profits  during  the 
War.  Indeed,  the  growth  in  the  profit  obtained  in 
practically  all  departments  of  trade  is  so  great  ll  ' 
manufacturere  are  able  to  provide  for  the  extensi' 
their  own  works  and  their  own  businesses  out  of  tlieu- 
own  profits,  and,  indeed,  as  a  \\hole  are  much  freer  of 
debt  than  they  were  at  the  beginning  of  the  War.  In 
fact,  it  may  be  said  that  British  industry  as  a  whole 
was  never  in  a  sounder  financial  position  than  it  is 
to-day,  and  it  is  evident  that  after  the  War  is  over  it 
will  enter  the  period  of  great  competition  that  will 
probably  follow  upon  the  present  War  with  larger 
funds  and  much  greater  resources  than  it  has  ever 
before  possessed.  If,  beyond  this,  bankers  supply 
additional  capital  in  order  to  take  care  of  a  still  gi'eater 
turnover  in  both  our  inteiTial  and  foreign  trade,  all  will 
be  dons  that  needs  to  be  done,  as  far  as  finance  is  con- 
cerned, to  enable  manufacturers  to  obtain  their  full 
share  of  the  world's  trade  in  any  competitive  period. 


<T  strenuous.  Of  course,  finance  is  not  the  only 
UiHig  that  enables  the  country  to  compete  on  tenns 
equal  with  or  better  tiian  otiier  countries.  Bound 
finance  must  be  attended  by  efficient  and  economical 
production.  But  if  one  assumes  that  their  present 
prosperity  will  enable  manufacturers  to  introduce 
the  latest  machines  and  the  most  improved 
methods  of  production,  then  we  may  anticipate  that 
the  country  will  have  little  or  no  difficulty  in  holding 
its  own  in  the  world's  markets.  It  is  true  that  taxa- 
tion will  be  heavy,  but  this  will  merely  call  for  greater 
economy  in  expenditure  on  the  part  of  the  people  as  a 
whole.  With  our  manufacturers,  merchants,  ship- 
ping companies,  and  others  in  a  sound  financial  posi- 
tion, with  a  maximum  degree  of  efficiency,  and  with 
a  much  more  economical  public,  the  country  will 
probaibly  not  only  be  able  to  produce  in  order  to  sell 
abroad  an  unprecedented  amount  of  goods,  but  will  be 
able  to  furnish  the  capital  to  other  countries  which 
will  enable  them  to  buy  our  goods  in  greater  volume 
than  ever  hitherto.  It  is,  however,  of  the  very 
greatest  importance  that  our  bankers  should  make  no 
new  departure  in  policy  w'hich  will  in  any  way  shake 
the  confidence  which  the  whole  world  has  reposed  in 
them  in  the  past,  and  which  has  given  to  British 
banking  a  prestige  and  a  pow-er  which  no  other  country 
possesses,  or  can  possess  until  it  adopts  the  policy 
that  has  conti-ibuted  so  greatly  to  the  strength  of 
British  banking. 

Although  from  one  point  of  view  it  would  be  diffi- 
cult to  exaggerate  the  importance  of  banking,  from 
another  standpoint  a  great  deal  too  much  importance 
is  attached  to  banking.  The  great  value  of  banking 
is  not  in  directly  supplying  capital  to  the  country  but 
in  receiving  and  disbursing  the  country's  income  from 
lay  to  day,  and  in  financing  the  day-to-day  turnover 
f  the  nation.  It  is  true  that  at  the  end  of  each  year 
the  amount  of  undisbursed  income  is  greater  than  it 
was  at  the  end  of  the  previous  year;  in  other  words, 
that  the  cash  balances  of  the  nation  left  with  bankers 
show  substantial  increase.  But  it  is  of  very  great  im- 
portance at  the  present  time  that  people  should  not 
assume  that  bankers  supply  the  bulk  or  even  a  large 
part  of  the  funds  for  the  expansion  of  the  industries 
of  the  country  or  for  participation  in  colonial  and 
foreign  enterprises  and  loans.  The  sums  needed  for 
these  purposes  come  out  of  the  everyday  disbursements 
of  the  nation  for  productive  purposes  which  constitute 
the  year's  addition  to  its  fixed  capital.  The  addition 
to  the  deposits  of  bankers  at  the  end  of  the  year  is 
the  addition  to  the  nation's  floating  supply  of  capital 
available  for   financing  the  nation's    daily    turnover. 
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In  normal  times  the  amount  of  money  expended  in 
the  course  of  the    year  upon    inci-easing    the    fixed 
capital    of     the     nation     is    not     very    far   short    of 
£400,000,000,   whereas  the   net  addition   to  bankers' 
funds   during  the   year  rarely   exceeds   £60,000,000, 
and     often     is     no     more     than     £30,000,000    to 
£40,000,000.       Eou/ghly    speaking,    the    amount    of 
fixed  capital  provided  by  capitalists  and  investors   is 
from  eight  to  ten  times  as  large  as  the  floating  capital- 
provided  by  the  growth  of  bank  deposits.     The  great 
amount  of  fixed  capital  thus  provided  is,  notwithstand- 
ing, the  comparatively  small  savings  of  the  working 
classes.     The   discussions   that    have   taken   place   at 
Cham'bers  of  Commerce  and  elsewhere  have  had    in 
view  the  creation  of  a  greater  supply  of  banking  money 
for   the   extension   of   factories,    the    construction    of 
works,  and  the  general  expansion  of  business.     While, 
of  course,  it  is  desirable  that  bankers  should  render 
the  nation   all  the  assistance  that  it  is   within   tliei) 
power  to  render  on  sound  lines,  we  would  point  out 
that  traders  and  others  would  be  rendering  a  miicli 
greater  service  to  the  country  if  they  could  induce  the 
working  classes  to  supply  the  country  with  a  much 
laxger    amount   of   .capital    than    hithei-to   they    have 
found,  and  that  traders  and  others  would  act  wisely 
in   giving  their   workpeople  a   much   greater   partici- 
pation in  the  capital  of  their  business  than  they  have 
been  willing  to  give  them  in  the  past.     In  the  United 
States  the  Steel  Corporation  gives  preferential  treat- 
ment to  its  own  workpeople  when  issuing  new  capital, 
and  thereby  induces  them  not   only  to  take  a  much 
greater  interest  in  their  work,  but  to  save  large  sums 
of  money  which  othei-wise  would  probably  be  wasted. 
It  is  obvious  that  if  the  workpeople  could  be  offered 
participations  in  the  capital  of  the  companies  which 
employ  them,  much  gi-eater  sums  of  capital  could  be 
found  for  the  ext-ension  of  trade  than  can  be  realised 
by   any  change  in   our   present    sound     methods    of 
banking.        It  is  obvious   that  if  our  banks   were  to 
adopt   an  entirely   new  line  of   policy   they   jirobabiy 
could  not  safely  provide  more  than  a  few  additional 
milhons  of  money   for  trade  each  year,   whereas  no 
very  great  difficulty  should  be  experienced  in  inducing 
the  workpeople  of  this  country  to  supply   manufac- 
turers   and    traders    with    some    tens   of  millions  of 
new  money  every  year.     In  the  cotton  trade,  where 
the  workpeople  are  invited    to    make    loans    to    the 
spinning  companies,  a  very  large  amount  of  money  is 
saved,  and  the  expansion  in  our  cotton  trade  lias  been 
greater  than  that  of  any  of  our  other  industries.     Nor 
would   this  in  any  way  injure  or  interfere  with   the 
expansion  in  banking  business.     On  the  contrary,  the 
growth  of  banking  is  in  proportion  to  the  growth  of 
production  and  of  income,  and  to  the  consequent  ex- 
pansion in  the  nation's  turnover,  and  if  a  very  large 
increase  in  production  could  be  effected  by  giving  the 
workpeople  of   the   country   a     participation    in    the 
industries   in   which     they   are    employed,    then     the 
growth  of  banking  deposits  would  be  still  more  rajiid 
than  it  has  been  hitherto. 

Since  war  began  the  expansion  in  banking 
deposits  has  been  unusually  great  in  consequence, 
partly,  of  the  desire  of  everyone  to  keep  somewhat 
greater  balances  with  their  bankers  than  they  do  in 
ordinary  times,  and  j^artly  to  the  withdrawal  from 
abroad  of  considerable  amounts  of  Britisli  money 
previously  employed  there.  Moreover,  the  iticreaso 
in  deposits  is  in  part  the  result  of  the  additional  sums 
which  bankers  supplied  to  the  Government  by  sub- 
scribing so  handsomely  to  the  War  Loans.  In  1914, 
in  comparison  with  1913.  there  was  a  growth  in  the 
deposits  of  bankers  of  '£97,000,000,  or  about  9%, 
while  in  1915  there  was  a  further  increase  of 
£104,000,000  on  1914,  which  was  also  equal  to 
9%,  so  that  in  the  past  two  years  banking  deposits 
increased  nearly  £200,000,000,  or  about  20%.  This 
is  exclusive  of  tiie  deposits  in  the  Bank  of  England. 
As  long  as  the  War  lasts  bankers'  deposits  are  likely 
to  be  large,  and  may,   indeed,  remain  big  for  a  con- 


siderable period  after  peace  is  concluded,  until,  indeed, 
the  nation  does  not  feel  called  upon  to  maintain  extra 
large  cash  balances.     Indeed,  we  do  not  look  for  any 
reduction  in  deposits  after  tlie  War,  but  for  relatively 
small  increases  until  the  situation  is  adjusted.   Having 
regard  to  the  greatness  of  the  present  War  and  the 
large  income  and  profits  that  are  being  made,    it  is 
somewhat  surprising  to  find  that  the  growth  in  banking 
deposits     has     not    been    greater.        The    expansion 
indicates,  indeed,  that  only  a  relatively  small  portion 
of  the  community  have  deemed  it  desirable  to  keep 
greater  balances  with  their  bankers  since  W'ar  began. 
The   total   aggregate   deposits   of    British    banks,    ex- 
clusive of  the  Bank  of  England,  at  the  end  of  1915 
were    £1,271,000,000,    and    including    the    Bank    of 
England   £1,433,000,000.     At   the  end   of    1914  the 
corresponding     amounts     were     £1,167,000,000    and 
£1,322,000,000,  while  at  the  end  of  1913  the  deposits 
and  cuiTcnt  accounts   of  the  joint-stock   and   private 
banks  were  £1,070,000,000,  and  including  the  deposits 
of  the  Bank  of  England  the  total  were  £1,142,000,000. 
Thus,  excluding  the  Bank  of  England,  the  growth  of 
deposits  and  cun'ent  accounts  in  the  two  years  was 
£201,000,000,    and    including   the  Bank   of    England 
the  expansion  was   £291,000,000.        Practically    the 
whole  of  this  additional  money  has  been  lent  to  the 
Government.     It  will    be  remembered    that  bankers 
took   a  large  participation  in  the  3i%   Loan    and    a 
still    greater   participation    in     the     4i%    Loan,    and 
consequently  the  expansion  in  the  investments  of  the 
joint-stock  and  private   banks   in   the   two  yeai-s   has 
been  £230,000,000,  while  the  increase  last  year  was 
£199,000,000.     Including  the  Bank  of  England  the 
igrowth   in   the   investments   in   the    two    years    was 
£250,000,000,    and    last    yeai-    £217,000,000.       The 
banks  are  now  keeping  a  very  much  larger  amount  of 
money  idle  than  they  did  before  the  War,   the  addi- 
tion to  the  cash  balance  of  the  joint-stock  and  private 
banks   in   the   two   years   having   been   as     much    as 
£72,000.000,    or  nearly  50%.        On  the   other  hand 
bankers  are  employing  much  less  money  at  call  and 
at  short  notice  than  they  did  before  the  War,   the 
reduction  amounting  to  about  £44,000,000.     Further- 
more, the  adoption  of   cash  transactions  to  a  greater 
extent  than  formerly  accounts  for  a  reduction  of  about 
£41.000.000  in  the   bills   discounted.      Thus,   with   a 
total  increase  of  about  £213.000,000  in  bankers'  funds 
since   the  end  of   1913,   there    was     an    addition     of 
£230,000,000    to    bankers'    investments.      The    very 
gi'eat  assistance  which  the  banks  have  rendered  to  the 
nation  since  war    began    will    be    evident    from    the 
following  comparison  of  their  liabilities  and  assets  at 
the  end  of  1915  compared  with  the  end  of  1913  :  — 

Combined  Balance  Sheet  of  the  Baaks  of  the  United  Kingdom, 
exclusive  of  the  Bank  of  England. 

LIABDjITIES. 


, 1915 

%of 

, 1913 

%  of  Inc.  or  Dec. 

£ 

Total. 

£ 

Total.               £ 

Capital  paid  up 

70,623,000 

4-8 

71,802,000 

5'6  —        679,000 

Reserve  funds 
Total         

44,644,000 
115,267,000 

30 
7-8 

46,621,000 

3-7  -     1,977,000 

117,823,000 

•■3  -     2,856,000 

NTotes  in  circulation 

27,773,000 

1« 

16,981,000 

1-2  +   11,792,000 

Acceptances 

05,831,000 

4-4 

03,468,000 

6-0  -1-     2,373,000 

Deposit  and  current 

accounts   

1,271,706,000 

85-5 

1,070,681,000 

84-0  -f  201,026,000 

Proat  balance 

0,201,000 

■4 

6,094,000 

•5  -t-        107,000 

Total  liabUities    ... 

1,486,778,000 

10O-0 

1,274,037,000 

1000  -i- 31 2,741 ,000 

ASSETS. 

, 1916- 

. 1913- 

%of 

%  of     Inc.  or  Deo. 

Oash  in  hand,  at  Bank 

£           total. 

£           ToUI.                 £ 

of  England,  &c.  ... 

234,431,000 

15-1 

152,308,000 

11-9  +  73,113,000 

Money  at  call  and  at 

short  notice 

101,510,000 

68 

145,632.000 

11-4  -   44,122,000 

Investments 

441,052,000 

10-7 

210,934,000 

16-e  -f  230,118,000 

Bills  discounted 

137,401,000 

8-« 

168,396,000 

13-2  -  40,996,000 

Advances     

498,385,000 

33-5 

606,780,000 

39-7  -     7,496,000 

Liability  of  customers 

for  acceptances    ... 

66,831,000 

4-4 

63,468,000 

5-0  -1-      2,373,000 

Bank  promises,  ic... 

38,278,000 

1-9 

27,629,000 

tt  +         749,000 

Total  assets  ...  1,486,778,000  100*0  l,27-!,037,000  100-0  +212.741.000 
NOTK. — la  all  cases  bankers  do  not  separate  their  cash  from  their  call 
loaus  or  their  bills  discounted  from  their  advances.  To  sive  a  comprehenfiive 
view  of  the  manner  in  which  banking  funds  are  employed,  we  have  assumed 
that  the  experience  of  banks  that  do  separate  these  items  one  from  the  other 
is  that  of  all  the  banks,  and  we  have  apportioned  the  amounts  ou  this  basis. 
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The  amount  of  assistiince  rendered  by  the  banks! 
to  tlie  cciiintry  last  year  in  proportion  to  their  funds  j 
avaihiblc  was  still  more  noteworthy,   for  with  a  total 
increase  of   t'1'21 ,1X1(1, tlOO  in  their  funds  the  addition 
to  their    invesitnents   was     £19!).0(:)0,0(.)0,    the     addi- 
tional money  iiavinp  been  provided  by  curtailing  the 
sums  lent  at  call,  employed  in  the  discount  market,  i 
and  advanced  to  private  customers.     The  cash  balance  | 
of  the  banks,    however,  last  year  slightly  increased.  I 
The  very  large  sum  of  money  provided  by  the  banks  ^ 
to  the  Government  in  1915  is  shown  by  the  following' 
st-atement. —  I 


Bank  of  Eng-land  :    Situation  Each  Week  since 
May  1914.     (tiu.ouo's  ..niitt..!.) 


niiU) 

1914. 
Miiy    27., 
Juno    3.. 

„     10., 

„     17.. 

„     24., 
Julv      1.. 

.,       8.. 

,.     15.. 


Rescrre  funds 

ToUI         

Notes  In  circulation 
Acceptances 
Peposit  and  current 

accounts   

Profit  baliuce 


LLvnir.rriES. 

-1915 , 

%ol 

Total 

4-8 


. 19  W- 


70,055,000 
44,G44,000 

116,;ii7,ll00 
27,7:3,000 
65,!i31,00O 

1,271,706,000 
C,201,000 


3-0 

T« 
1-9 
4-4 


70,6SS,000 
46,209,000 

ll«,841,00O 
20,708.000 
60,770,000 


%  of    Inc.  or  Dec. 

Total  £ 

5-2  -  '.'."iXi 

3-4  —     l,5C.O,uu(i 


8S-5   1,167,255,000 
•4  6,54C,000 


8-<  —  1,574,000 
1-5  +  7,066,000 
3-7  +  15,061,000 

85-7  +104,451.000 
•S  —        345,000 


ToUl  liabilities    ...    1,486,778,000    100-0   1,362,120,000    100-0  -H24,C68,000 


ASSETS. 

, 1915 , 

»iof 

£  Total 

224,421,000      15-1 

101,.'>10,000  S-8 

441,0.'i2,000  29-7 

127.401,000  8-6 

498,285,000  33-5 

65,831,000        4-4 
28,278,000        1-9 


, 1914 , 

%  of     Inc.  or  Dec. 
£  Total  S, 

231,595,000     16-3  +     2,826,000 


Cash  in  hand,  at  Bank 

of  Kmrland,  Ac.  ... 
Monev  at  call  and  at 

short  notice  ...       101,.'>10,000        6-8      122.239.000        9-0  -  20,729,000 

Investments  ...      441,0.'i2,000      29-7       241.742,000      17-8  +1119.310.000 

Bills  discounted       ...       127.401,000        8-6       101,540,000      11-8—    ?4,139,U00 

Advances      498,285,000      33-5       536,319,000      39-4  —  38,034,000 

Llabilitv  of  customers 

for  acceptances    ...        65,831,000       4-4        60,770,000       3-7+15,061,000 
Bank  premises,  4-c....        28,278,000        1-9        87,915,000       2-0+        363,000 

Total  assets  ...    1.486.778.000    100-0   1.362,120,000    100-0  +124,658,000] 

NOTE. — In  all  cases  bankers  do  not  .separate  their  cash  from  their  caili 
loans  or  their  bills  di«<'ounled  from  tlieir  advances.  To  give  a  comprehensive  I 
Tlew  of  the  manner  in  which  banking  funds  are  employed  we  have  assumed 
that  the  experience  of  banks  that  do  separate  these  items  one  from  tlie  other 
is  that  of  all  the  banks.  an,l  we  have  apportioned  the  amounts  on  tliis  basis.     | 

In  order  to  complete  the  comparison  we  give  below  I 
a  statement  of  the  position  of  the  Bank  of   England 
at  the    present  time,   in  contrast  with    its  position  a 
year  and  tw'o  vears  ago. 

The  great  expansion  that  has  occurred  in  "  other  " 
deposits  ai-ises  from  the  desire  of  bankers  to  keep  a 
much  larger  amount  of  cash  in  hand  or  on  deposit 
with  the  Bank  of  England.  From  the  detailed  stiite- 
ment  of  the  position  of  the  Bank  weekly  in  the  last 
two  years,  which  affords  a  very  clear  view  of  the 
course  of  bankers'  and  Ti-easury  balances  and  of  the 
Government  demands  uix)n  the  Bank,  as  well  as  the 
omounts  of  gold  and  of  reserve  held,  together  with 
the  proportion  of  reserve  to  liabilities,  it  will  be  seen 
that  at  the  end  of  last  December  the  "  other  "  deposits 
were  as  much  as  £112,000,000,  against  £128,000,000 
at  the  end  of  the  previous  December  and  only  about 
£42.000.000  immediately  prior  to  the  outbreak  <  f 
war.  This  increase  of  about  £70,000,000  in  the 
"  other  "  deposits  of  the  Bank  corresponds  to  the  in- 
crease in  the  cash  balances  of  the  joint-stock  banks 
as  shown  by  the  statements  already  given.  It  will 
be  seen  that  the  Bank  of  England  has  employed  its 
large  deposits  partly  in  the  purchase  of  Government 
securities  and  partly  in  loans  and  advances,  Govern- 
ment securities  in  the  last  two  j'ears  having  increased 
£22.000.000,  while  the  addition  to  the  other  securi- 
ties has  been  £35.000,000.  Tlie  increase  in  its  cash 
balance  is  about  £19,000,000  over  the  last  two  years, 
while  the  increase  since  war  began  is  about 
£14.000.000. 


29 

Kwz. 

~t 

1:' 

19 

26 

.Sopt 

2 

^^ 

9 

„ 

16 

„ 

2.1 

30 

O.t. 

7 

,. 

14 

21 

28 

Nov. 

4 

11 

,^ 

18 

25 

Dec. 

2 

,, 

9. 

16 

„ 

23. 

30 

1915. 

.Jan. 

6. 

Feb. 


Mar. 


Apr. 


13.. 
20.. 
27.. 
3.. 
10.. 
17.. 
24.. 
3.. 
10.. 
17.. 
24.. 
31.. 
7.. 
14.. 
..  21.. 
.,  28.. 
May  5.. 
„  12.. 
.,  19.. 
„  26.. 
.Tunc  2. . 
.,  9.. 
.,  16.. 
„  23.. 
..  30.. 
Julv  7.. 
.,  14.. 
.,  21.. 
,.  28.. 
4.. 
11.. 
18.. 


Aug. 


Sept.    1.. 

„       8.. 

„     15.. 

„     22.. 

„     29.. 
Oct.      fi.. 


Not. 

Oli'ula 
tlon 
£  . 
28.9 
29,0 
28,7 
28.4 
28.7 
29.8 
29.5 
29.3 
29,3 
20.7 
36. 1 
35,9 
37.2 
35.6 
35,3 
35,2 
34,6 
34.2 
3i5,0 
34.8 
34.7 
34.8 
.35.1 
35.5 
35.5 
35.3 
35.3 
35.9 
35.8 
35.6 
36,2 
36,1 

35.9 
35.2 
34.8 
34.7 
34.8 
.34.4 
,34,2 
34.2 
34,5 
.34,3 
34,1 
34,2 
35.2 
34.9 
34.6 
.34.3 
34.7 
34.9 
35.0 
34.0 
32,9 
.33.5 
33.2 
32.9 
33.1 
34.6 
3.5,1 
34,5 
33.8 
33.5 
33,5 
32.5 
32,0 
31,8 
.32.3 
31,8 
31,5 
31.6 
32.8 
32.9 


In 


Kot«i  i«nM 


THE    BANK    OF    ENGLAND. 

ISSUE    DEPARTMENT. 
..—Increase  or  Decrease— ^ 
May2»,-16  Vfay26,15    May  27,'14  1916on  1916  1916  on  19U   , 

£  £  £  £  £  I 

77,138,810    78^7,i80    62,700,615  -  1,728,770  +24,438,195  ,  Oorernment  debt. 

Other  securities 


Total 
Bullion 
£ 
35.9 
36.0 
36.9 
.38.7 
39.9 
40.1 
39.1! 
40.1 
40.2 
38.1 
27,6 
33.0 
38.0 
43.5 
47,8 
47,5 
48,7 
51.7 
.52,9 
.56,8 
59.2 
6(1. 1 
61.9 
69,5 
69,3 
72,6 
72.2 
71.4 
71.5 
72.4 
70.4 
69.5 

68.8 
69.4 
(i9.9 
69.2 
67.6 
07.2 
65.5 
63.9 
60.0 
.59.9 
59,5 
57,2 
53,9 
53.8 
55.3 
55.6 
5.5,3 
56.3 
63.6 
61.7 
61.7 
58.6 
59.4 
56.5 
.54.2 
.52.1 
.53.3 
53.1 
59.4 
60.9 
62.2 
65.7 
67,1 
67,3 
68.4 
67.5 
63.7 
62.9 
62.0 
61.2 


SocurlllrB  in 
Baitklng 
^Department— ^   /-Dcpo6it»-s 
Qort.     Other   I'ubllo    Othor 


£ 
11,0 
11,0 
11,0 
11,0 
11,0 
11,0 
11,0 
11,0 
11,0 
11,0 
11.0 
23.0 
26,0 
29,8 
28,0 
25,7 
25,7 
25,7 
24,7 
28,0 
27.6 
24,1 
19,4 
17,2 
17,0 
18,6 
26,3 
31,3 
12,0 
12,0 
14,8 
14,8 

14.8 
18.1 
18.1 
21,3 
21,3 
24,6 
24.6 
26.9 
26,9 
27,1 
30,0 
35,4 
44,6 
44.6 
47.9 
47.8 
51.1 
51.0 
51.0 
51.0 
51.0 
51.0 
51.0 
51.0 
51.0 
51.0 
51.0 
51.7 
53,2 
53,2 
46.9 
45.9 
45.6 
4.5,7 
44,4 
34.4 
34.4 
31,3 
31.3 
31.3 


£ 

41,5 

41,1 

38,7 

.37,5 

40,0 

49,7 

34,8 

33,0 

33,6 

47,3 

65,4 

70,8 

94,7 

109,9 

121,8 

116,9 

113,8 

110,7 

116,8 

113.9 

109.7 

108.8 

104.9 

104.9 

105,1 

107,1 

111,3 

113,1 

117,6 

116,5 

103,3 

106,2 

108,9 
108,2 
110,3 
108,8 
108,1 
104,6 
101.7 
102,9 
118,2 
127,0 
115.7 
126,6 
140,0 
138.8 
137.8 
144.3 
146.7 
146,2 
14.3.1 
14.5.5 
139.3 
138.9 
136.8 
139.5 
1.36,4 
152,9 
137,9 
140,0 
164.6 
192.2 
1.5.5.3 
148.1 
146.2 
142.1 
14.5.1 
145.2 
145.0 
13.5.7 
132.3 
119.3 


£ 
19,0 
17,5 
17,0 
17,6 
18,1 
17,1 
12,6 
13,3 
13.7 
12,7 
11,5 

7,9 
13,7 
23,9 
28,7 
24,4 
18,6 
28,7 
22,2 
17!9 
23.7 
15,8 
25,0 
16,5 
19,2 
16.3 
18.7 
12.6 
45,0 
43.2 
37,5 
26,9 

23,8 

44,8 

37.0 

47.4 

38.6 

46.4 

40.3 

26.9 

51,9 

50.1 

70,9 

92,0 

113.7 

10.5.3 

104,2 

125.4 

1,32,1 

134,2 

127.9 

130.4 

132.1 

131.8 

123.3 

113.0 

99.6 

81.5 

67,9 

53,0 

109,2 

177,6 

147,1 

142.6 

102,7 

134,1 

1.37,9 

129.6 

121.6 

108.7 

116.2 

81.4 


£ 

41,2 

42,4 

41,7 

41,9 

44,0 

54,6 

43,8 

42,5 

42,2 

54,4 

.56,7 

83,3 

108,1 

123.9 

133.8 

1.30.7 

13.5,0 

12,5,3 

137,3 

146,6 

138,8 

143,1 

126,7 

140,3 

1.37,3 

147,3 

156,5 

168.0 

120.9 

122.7 

115,4 

128,1 

133.3 

116.1 

126.3 

117,6 

123.9 

11.5.8 

117.6 

1.32.9 

118.8 

129,8 

100.4 

93.1 

89.7 

97.6 

103.0 

88.7 

87,0 

8.5.1 

95.6 

94.6 

87,7 

84,0 

91.4 

101.8 

109,6 

140,7 

1.39.9 

158.0 

134.6 

95,5 

84,2 

85,1 

124.6 

89.5 

87,9 

85.9 

90.2 

89.6 

76,7 

98.3 


%of 
Ucservo 
to  Ua- 
Roterro  bilitioa 


£ 
25,5 
25,4 
26,7 
28,7 
29,7 
28,7 
28,5 
29,2 
29,3 
26,9 
10,0 
15,5 
19,2 
26,4 
30,9 
30,7 
32,5 
35,9 
36,4 
40,4 
43,0 
43,7 
45,2 
52,4 
52,2 
55,7 
55,4 
53,9 
54,2 
55,3 
.52.6 
51,8 

51,4 

52,6 

53,6 

52,9 

51,3 

51,2 

49,8 

48,1 

43,9 

44,0 

43,8 

41.5 

37.1 

37,3 

39,2 

39,8 

39,1 

39,8 

47,1 

46,2 

47,2 

43,6 

44.7 

42,0 

39.5 

35,9 

36,6 

37,1 

44.1 

45,8 

47,2 

51,7 

53,6 

53,9 

54,6 

54,1 

50,7 

49,7 

47,7 

46,8 


/O 

42-2 
42-5 
45-5 
48-2 
47- 1 
40- 1 
50-6 
523 
.52-4 
400 
14-6 
170 
15-8 
17-8 
190 
19-8 
21.2 
23-3 
22-8 
24-5 
26-5 
27-5 
29-8 
33-4 
33-3 
340 
31-6 
29-9 
32-6 
33-3 
34-4 
33-4 

32-7 
32-7 
32-7 
32- 1 
31-5 
31-6 
31-5 
30- 1 
25-7 
24o 
25-6 
22-4 
18-3 
18-4 
18-9 
18-6 
17-9 
181 
211 
20-5 
21-5 
20-2 
20-8 
19-6 
18-9 
16-2 
17-6 
17-6 
181 
16-8 
20-4 
22-7 
23,6 
24- 1 
24- 1 
25-1 
23-9 
250 
24-7 
26- 1 


/--Increase  or  Decrease— n 
May24,'16   May  26,'16   May27,'14  1916  on  1915  1916  on  1914 

£  £  £  £  £ 

11,016,100    11,015,100    11,015,1C0  —  — 

7,434,900      7,434,900      7.434,900  —  — 


Gold  CO  n  *  bullion  58,688,810    60,417,580    34,250,'115  -  1.728,770  -f  24,438,195 


77,138310    78,867,680    62,700,615 


Proprietore' capital  14.553,000    14353  000 

■««._         3.139,187      3,140.798 

PnbUc  deposits  ...  54.250.998  132.C88.558 
Other  deposiu  ...81,405,160  87,742,135 
7-daj  &  other  bills         24,882  49,546 


1,728,770  •f24,438,195 

BANKING    DEPARTMENT. 

14,553,000  —  —  Govt,  ^curities  ... 

3.135,807  -  1,611   +  3  380  Other  securities  ... 

19.014.F09  -77,837.560  -^35,^26,189  Notes        

41,248.964  -  6,336,975  -v  40,156,196  Gold  *  silver  coin 
19,260  —       24,684  +         5,612 


77,138,810    78,867,583    52,700,615  -  1,728,770  -124,438,195 


35.187,474    51,013,491 

76.446,807  139.290,022 

42,395,450    45,920,290 

1.343,476      1,320,234 


11,046,570  -17,856,017  -t-22.14C,904 

41,461,280  -62  843215  4  34,985,627 

23,767.235  -  3,624,840  -^  18,628,215 

1,696,715  +       23,242  -     353,269 


153,373,207  237,674,037    77,971,8  30-84,200330  -  75,401,3n 


153,373,207  237,574,037    77.971,830  -84,200,830  +76,401,377 
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[May  27,   1916. 


Date 

1916' 

Oct    13.. 

„     20... 

„1  27... 

Nov.    .-!... 

„     10... 

.,     17... 

24... 

1... 


Notes  in 
Cir'-ula-  Total 
tion 


Dec. 


„  15... 
„  22... 
„  29... 
1916. 
Jan.  5. . . 
„  12... 
„  19... 
26... 
2... 
9.'.'. 
16... 
23... 
1... 
8... 
15... 
22... 
29... 
5... 
12... 
19... 
26... 
3... 
10... 
17... 
24... 


Feb.     2, 


Mar. 


Apr. 


May 


£ 
.32,6 
.32,6 
32,8 
33,4 
33,2 
33.0 
33,3 
34,3 
34,2 
.34,3 
3.5,1 
35,3 

35,2 
34.3 
33,9 
33,8 
34,2 
32,9 
32,6 
32,5 
33,3 
33,1 
32,9 
32,9 
33,6 
33,9 
33,7 
34,0 
34,1 
34,3 
34,4 
34,7 
34,7 


Bulliou 
£ 
60,0 
58,9 
56,2 
56,7 
55,4 
53.6 
52,5 
51.2 
50.3 
50,3 
51,1 
51,5 

51,1 
51,3 
51,2 
62,2 
52.7 
54,3 
54,8 
55,0 
56,1 
56,1 
55,1 
56,0 
56,7 
.56,5 
57,9 
58,0 
58,9 
57,5 
59,4 
60,1 
60,0 


Securities  in 

Banking 

^-Departmeiit-^ 

Govt.     (;ther 


£ 
26,0 
J  8,9 
18,9 
18,9 
18,9 
18.9 
18,9 
29,8 
.32.8 
32.8 
32,8 
32,8 

32,8 
32.8 
32.8 
32,8 
32,8 
32,8 
32,8 
32,8 
32,8 
32,8 
32,8 
32,8 
32,8 
.38,2 
33,2 
33.2 
33.2 
33,2 
33,2 
.33.2 
33,2 


£ 

114,7 

98,6 

96,6 

98,5 

97,7 

101,8 

98,1 

96,5 

92,9 

96,9 

102,4 

112,1 

114,7 
107.4 
109.7 
112,2 
10.5,1 
108,5 
95,2 
93,3 
96,7 
93,2 
92,4 
90,3 
88,3 
96,1 
90,5 
87,9 
88,4 
77,4 
79,4 
79,9 
76,4 


^Deposits-> 
Public    Other 


£ 
70,9 
46,1 
39,9 
45,6 
49,0 
50,2 
52,1 
50,4 
.52,4 
52,1 
53,1 
49,7 

58,2 
53,6 
69,5 
62.9 
58,2 
62,6 
51,5 
62,6 
60,6 
52,2 
62,4 
56,2 
57,1 
69,9 
68,8 
59,2 
61,7 
48,4 
64,8 
60.6 
64,3 


£ 
97,9 
98,4 
99,7 
95,8 
90,4 
91,7 
84,6 
93,6 
90,0 
94,2 
98,7 
112,0 

105,8 

104,1 

100.8 

101,0 

98,6 

100,5 

99,2 

96,4 

102,0 

97,0 

95,3 

90,1 

87,4 

87,7 

80,0 

86,6 

86,5 

86,0 

83,4 

78,6 

81,4 


%  of 
Reserve 
to  Lia- 
Eeserve  bilitjes 


£ 
45,8 
44,8 
41,9 
41,7 
40,6 
39,0 
37,6 
35,4 
34,6 
34,5 
34,4 
34,6 

34,4 
35,4 
35.7 
36.8 
36.9 
39,9 
40.7 
40,9 
41,3 
41,4 
40,7 
41,5 
41,5 
41.0 
42.7 
42,4 
43.3 
41,6 
43,4 
43,9 
43,7 


% 
27-2 
3 10 
300 
29-6 
291 
27-6 
27-6 
26-6 
24-3 
23-6 
22-7 
21-4 

20-9 
22-5 
223 
22-5 
23-5 
24-4 
27-0 
27-5 
27-0 
27-8 
27-6 
28-4 
28-7 
260 
28-7 
29-1 
29-4 
30-9 
31-4 
31-5 
322 


The  great  strength  of  the  Bank  in  the  matt-er  of 
gold  in  proportion  to  notes  in  circulation  is  shown  by 
the  following  contrast:  — 


than  was  required  when  prices  were  lower.  Further- 
more, it  is  evident  that  the  general  prosperity  is  caus- 
ing people  to  carry  a  great  deal  more  cash  in  their 
pockets  than  they  do  in  normal  times.  Consequently, 
there  has  been  a  great  demand  for  currency,  which 
has  been  met  not  by  any  appreciable  expansion  in  the 
circulation  of  Bank  of  England  notes,  but  by  the 
issue  of  Treasury  or  Currency  notes.  At  the  begin- 
ning of  1915  the  amount  of  these  notes  was  about 
.•£38,000,000,  while  at  the  beginning  of  1916  the  notes 
in  circulation  had  risen  to  £103,000,000,  and  at  the- 
present  time  the  aggregate  is  £117,536,000. 

Currency   Notes  Statements. 

(OOO's  omitted.) 


(OOO's  omitted.) 


Notes  in  circulation 
Gold  coin  and  bullion 

Reserve  

Ratio  of  reserve  to  deposit 
liabilities 


1916 
May  24 

£ 
34,74.1 
60,032 
43,739 


1915 
May  20 
£ 
32,947 
G1,73S 
47,240 


1914  ^Inc.  or  Dec.  191C  on-,. 


May  27 

£ 
28,933 
35,947 
25,464 


1915 

£ 

+  1,796 

—1,706 

-S.iiOl 


32-24%  21-50%    42-24%  +10-74% 


1914 

£ 

+   5,810 

+  24.086 

+  18,275 

-   10-00% 


CURRENCY  NOTES. 

The  rise  in  the  prices  of  commodities  since  war 
began  has  been  no  less  than  65%,  but  if  allowance 
be  made  for  the  absence  of  advance  in  rent  and  for 
other  factors,  the  rise  in  the  cost  of  living  has  not 
been  nearly  as  great  as  this  percentage  indicates. 
Nevertheless,  it  has  been  large,  and,  inasmuch  as  the 
income  of  the  wage-earning  classes  and  the  profits  of 
capitalists  have  gi-eatly  increased,  a  much  larger 
amount  of  currency  is  needed  for  the  daily  payments 


1914. 

Aug. 

19 

26 

Sept. 

2 

,, 

9 

Oct. 

7 

Nov. 

4 

Dec. 

2 

1915. 

.Tan. 

6 

Feb. 

3 

Mar. 

3 

April 

7 

May 

o 

.Tune 

2 

July 

7 

Aug. 

4 

.Sept. 

1 

Oct. 

6 

Nov. 

3 

Deo. 

1 

1916. 

.Tan. 

5 

Feb. 


Mar. 


April 


May 


12 
19 
26 

2 

9 
16 
23 

1 

8  . 

16  . 
22  . 
29  . 

6  . 
12  . 
1«  . 
26  . 

3  . 
10  . 

17  . 
24  . 


Notes 
Out- 
standing 
£ 
16,696 
21, .535 
2,5,157 
27,113 
29,273 
32.934 
34..501 

37,971 
3.5,830 
37.0<i3 
40.787 
42.998 
45,690 
48,059 
46,730 
.57,747 
75,237 
84,856 
91,914 

103,040 

100,808 

99.641 

97.7.58 

98,839 

98,057 

98,817 

99,345 

100.892 

102.467 

103,443 

104,503 

10(i.691 

109.437 

111,019 

113.742 

116,244 

117,160 

116,562 

117,182 

1 17, .'",36 


Total 
Advances 
£ 

10,112 
8.313 
6.186 
3.081 
1,934 
819 

364 
149 
1.59 
159 
139 
139 
139 
1,514 
1,685 
493 
446 
428 

193 
185 
185 
177 
177 
177 
177 
177 
177 
177 
187 
197 
197 
190 
190 
180 
180 
180 
180 
170 
170 


Gold 

Coin  & 

Bullion 

£ 


3.000 

5,000 

10,500 

14,500 

19,500 
23,.500 
27. .500 
27.. 500 
27.500 
28.500 
28.500 
28,500 
28..500 
28,500 
28,.500 
28,500 

28,.5O0 
28.500 
28.500 
28.500 
28,.500 
28,600 
28,500 
28,.500 
28,.500 
28,.500 
28,500 
28„500 
28,.500 
28,500 
28,500 
28,500 
28,500 
28,500 
28.500 
28..500 

•js..=;oo 


Govern- 
ment 
Securities 
£ 

11,423 
10.924 
10.924 
11,924 
13,924 
13,924 

14,924 

10,924 

5,000 

8,623 

8,623 

9,586 

9,586 

9,586 

14,586 

20.400 

44.620 

54,620 

()4,620 
64,577 
64.577 
64.577 
64,357 
65,247 
65,203 
65,203 
65,203 
65.192 
6.5,131 
6.5.121 
71.121 
75.718 
75,718 
75.718 
75.718 
83,677 
83,677 
83.774 
83.774 


Ratio 
Balance  at  of  Goltf 


Bani  of 
England 
£ 


5,920 
7.003 
9.268 
().576 
5,258 

,3.183 

1,257 

4.404 

4.505 

6,736 

7,768 

10.137 

7,437 

13,284 

26,289 

11,736 

9,023 

10,467 
8,287 
7,120 
5,245 
6,576 
4,911 
5,716 
6,460 
7,997 
9,588 
10,645 
11,714 
7,902 
6,059 
7,641 
10,373 
12,876 
5,848 
5.250 
5.782 
6,136 


to 
Notes 

/o 


111 

171 
31-9 
420 

51-4 
65-6 
74-2 
67-4 
640 
62-4 
59-3 
610 
49-3 
37-9 
33-5 
31a 

27-6 
28-2 
28S 
29- 1 
28-8 
290 
28S 
28(> 
28-2 
27-8 
27-5 
27-2 
26& 
260 
25-6 
250 
24-5 
24-3 
24-4 
24S 
24'3 


The  COMMERCIAL  BANKING 
COMPANY  OF  SYDNEY,  Ltd. 


Established  1834. 


Incorporated  in  New  South   Wales. 


Capita!  Paid  up 

Reserve  Fund  and  Undivided  Profits 

Reserve  Liability  of  Proprietors 


£2,000,000  0  0 

£1,880,969  0  0 

£2,000,000  0  0 

£5^880,969  0  0 


Drafts  payable  on  demand  and  Letters  of  Credit  on  Australasia 

are     issued     by    the     London     Branch.       Bill.s    on     Australasia 

negotiated  or  collected.     Remittances  cabled. 

London  Offices:  18  BIRCHIN  LANE,  LOMBARD  STREET,  E.C. 
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[May  27,  1916. 


THE  BANKS  AND  THE  WAR. 

The  value  of  the  services  rendered  by  our  bankers  to 
the  nation  during  the  War  can  scarcley  be  measured, 
and  it  is  evident  that  the  success  of  the  War,  so  far  as  it 
is  governed  by  the  provision  of  money,  must  be  largely 
attributed  to  the  assistance  rendered  by  bankers.  To 
the  first  loan  bankers  contributed  about  £100,000,000, 
and  to  the  second  loan  over  £200,000,000,  ex- 
clusive of  the  subscriptions  which  bankers  obtained 
from  their  customers.  And  beyond  these  sums 
bankers  have  purchased  substantial  amoiLUs  of 
Treasury  Bills,  while  they  have  assisted  the  Govern- 
ment to  maintain  the  foreign  exchanges,  not  only  by 
arranging  with  foreign  bankers  for  banking  credits, 
but  also  by  assisting  the  Treasury  to  obtain  the  large 
amounts  of  American  securities  that  have  had  to  be 
sold  in  order  to  make  payment  to  the  United  States 
for  the  great  quantity  of  goods  and  munitions  supplied 
by  that  country  to  the  Allies.  How  much  money 
bankers  have  lent  to  their  customers  to  enable  the 
latter  to  apply  for  Government  loans  is  unknown. 
But  it  is  evident  that  before  the  War  is  over  bankers 
will  not  only  have  placed  a  very  large  amount  of  their 
own  funds  in  Government  securities,  but  will  probably 
lend  great  sums  of  money  to  their  customers  to  enable 
them  to  supply  the  Government  with  the  funds  needed 
to  meet  an  expenditure  of  £6,000,000  a  day.  Eoughly 
speaking,  bankers  have  hitherto  provided  about  one- 
third  of  all  the  money  expended  by  this  countiy  upon 
war  which  has  not  laeen  provided  by  taxation  or  by 
the  sale  abroad  of  foreign  securities,  and  in  one  way 
or  another  the  bankers  will  doubtless  continue  to 
find  this  proportion  of  the  sums  needed  until  the 
ena  of  the  War.  Having  regard  to  the  fact  that  the 
investments  of  bankers,  including  the  investments  of 
the  Bank  of  England,  at  the  end  of  1915  amounted 
to  £492,000,000,  or  to  28%  of  their  total  assets,  pro- 
bably bankers  in  future  will  give  greater  attention  to 
the  work  of  assistinj^  their  clients  to  find  money  for 
the  War.  In  times  such  as  these,  there  is  practically 
no  limit  wliich  bankers  can  place  upon  the  loans 
they  can  make,  athough,  naturally,  there  is  a  limit 
which  they  must  place  upon  the  amount  of  their 
investments.  Of  course,  in  normal  times  the  undue 
creation  of  bank  loans  tends  to  inflation,  but  in  time 
of  war  inflation  is  inevitable,  and  it  is  evident  that 
inflation  is  caused  just  as  much  by  the  investment 
of  hankincT  funds  as  by  the  loan  oif  banking  funds. 
Indeed,  if  anything,  the  investment  of  bankinsj  funds 
tends  to   greater  inflation   than  the  loan  of  banking 


funds,   for  in  the  one  instance  no  one  is  concerned 

to  effect  economy  in  order  to  provide  the  savings 
needed  to  pay  for  investments,  while  in  the  case  of 
the  loan  the  borrowers  are  directly  interested  in  effect- 
ing economy  or  in  making  savings  in  one  way  or 
another  in  order  to  redeem  the  loans  obtained  from 
bankers. 

Writing  a  year  ago,  we  endeavoured  to  bring  this 
matter  to  the  attention  of  bankers,  and  having  regard 
to  the  additional  experience  that  bankers  have  now 
gained  of  the  respective  advantages  of  direct  investment 
or  of  loans  to  their  customers  for  the  purpose  of  invest- 
ment by  the  latter,  we  repeat  the  suggestions  made  in 
our  last  British  Banking  Section: — "  Nevertheless,  it 
is  desirable  that  bankers  should  realise  that  the 
war  ought  to  be  financed,  as  far  as  possible, 
out  of  the  savings  of  investors,  as  otherwise  the 
amour,t  of  floating  debt  may  after  a  time  become  so 
large  as  to  become  unwieldy.  Furthennore,  it  is 
essential  that  savings  should  be  increased  to  the 
largest  total  possible.  The  very  fact  of  an  investor 
promising  to  provide  capital  by  instalments  is  a 
powerful  incentive  to  him  to  make  the  savings  essen- 
tial to  the  payment  of  those  instalments.  Therefore 
we  trust  that  bankers  will  continue  to  realise  that 
their  function  is  to  provide  temporaiy  capital  for  the 
nation,  whether  it  be  for  the  private  individual  or  for 
the  Government  or  both ;  that  it  is  desirable  that  the 
funds  provided  by  bankers  should  be  repaid  from 
time  to  time  out  of  the  savings  of  investors ;  and  that 
it  is  the  latter  upon  whom  the  country  must  rely  for 
almost  the  whole  of  the  funds  needed  to  finance  the 
great  War  Loans  which  will  have  to  be  raised  to  meet 
the  existing  great  expenditures.  Therefore  we  trust 
that  when  a  new  War  Loan  comes  to  be  issued 
bankers  throughout  the  country  will  first  of  all  place 
its  advantages  before  their  clients  in  all  parts  of  the 
country,  and  next  will  assist  those  clients  with  tem- 
porarj"  loans  to  meet  the  instalments  upon  the  loan 
as  they  fall  due,  realising,  however,  the  necessity  for 
their  clients  to  make  real  savings  out  of  which  to 
supply  the  sums  they  have  promised.  If  after  having 
performed  this  work  bankers  have  balances  still 
available  for  assisting  the  country  to  meet  its  gi-eat 
war  expenditures  then  it  is  to  be  hoped  that  bankers 
will  lend  their  funds  direct  to  the  Government." 

We  would  supplement  the  foregoing  by  suggesting 
that  bankers  should  agree  to  make  loans  to  their 
clients,  to  be  redeemed  as  quickly  as  their  clients  can 
redeem  them,  but  that  in  case  of  need  the  loans 
should  be  continued  until  a  considerable  period  after 
the  end   of  the   War.       This  will  give  the  borrower 
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power  to  redeem  the  loans  out  of  savings,  and  if  he 
is  unable  to  redeem  the  wliole  of  the  loans  out  of  his 
saviii-js  it  will  alTord  him  tlio  opportunity  of  paying 
off  the  halmce  by  the  sale  of  a  poition  of  his  stock. 
Bankers  and  the  public  will  uppi-eciate  that  soon  after 
the  War  is  over  an  entirely  new  situation  will  arise. 
Of  course,  until  the  armies  are  disbanded  the  war 
expeiiditui-es  will  not  be  over.  But  ns  soon  as  the 
work  of  disbanding  the  Army  is  completed  savings 
wdl  rapidly  accumulate,  and  for  a  time,  at  any  rate, 
will  doubtless  be  devoted  to  the  purchase  of  old  securi- 
ties rather  than  to  the  subscription  of  new  ones.  The 
essential  factor  governing  the  value  of  securities  is 
tlve  amount  of  new  securities  created ;  in  other  words, 
the  demand  for  capital  in  proportion  to  supply,  and, 
as  far  as  it  is  possible  to  measure  the  governing 
factors  after  the  War,  the  supply  of  capital  will  be 
very  largely  in  excess  of  the  demand.  For  one  thing, 
the  nation  will  probably  be  more  economical  than  for 
a  long  time  past;  for  another,  it  will  probably  be 
much  more  efficient  as  a  result  of  the  training  and 
discipline  to  which  it  is  now  being  subjected;  and  a 
third  is  that  the  share  of  the  national  income  that  will 
accrue  to  the  owners  of  capital  will  be  substantially 
increased  by  the  immense  sums  that  will  come  to 
them  as  interest  on  the  War  Loans  to  which  they  are 
now  subscribing.  Experience  shows  a  very  large  part 
of  the  new  capital  of  the  country  is  supplied  out  of 
what  may  be  termed  the  interest  fund,  and  not  out 
of  the  wages  fund.  It  is,  of  course,  possible  that 
the  demand  for  capital  will  also  be  considerable,  but 
here  again  the  essential  factors  seem  to  point  rather 
the  other  way.  In  the  first  place,  a  great  many  of 
the  nations  of  the  world  are  enjoying  unusual  pros- 
perity, and  for  a  time  at  any  rate  will  be  able  to 
provide  for  their  capital  needs  out  of  their  own  income. 
And,  in  the  second,  those  nations  which  in  normal 
circumstances  w-ould  expend  capital  freely  will  desire 
to  postpone  their  requirements  until  capital  becomes 
abundant  and  rates  of  interest  less  onerous.  For  all 
these  reasons,  therefore,  it  is  probable  that  after  the 
War  the  supply  of  capit-al  will  be  very  much  in  excess 
of  the  demand,  that  prices  of  securities  will  show 
great  recovery  from  the  war  levels,  and  that  persons 
who  are  fortunate  enough  either  to  have  the  money 
or  the  credit  to  subscribe  for  Government  loans  in 
this,  the  later  stages  of  the  war,  should  have  no 
difficulty  in  reselling  their  securities  in  the  market  at 
a  handsome  profit.  Thus,  whereas  bankers  have 
hitherto  provided  a  large  amount  of  money  for  the 
W'ar  by  investments,  in  the  remaining  stages  of  the 
War,  doubtless,  they  will  assist  the  country  by  grant- 
ing credit  with  the  utmost  liberality  to  wealthy 
customers  who  wish  to  borrow  for  the  purpose  of 
helping  to  provide  the  vast  sum  of  money  needed  to 
bring  the  War  to  a  successful  issue. 

BANKERS'   PROFITS. 

B.^NTCERs'  profits  last  year  showed  substantial  in- 
crease, partly  in  consequence  of  the  higher  rates  for 
money  and  discount,  and  partly  owing  to  the  great 
increase  in  their  def)osits.  The  funds  they  had  avail- 
able for  use  were  about  £120,000,000  greater  than  in 
the  previous  year,  and  over  £200,000,000  more  than 
in  1913.  But  of  the  latter  sum  they  kept  as  cash  in 
hand,  earning  no  interest,  about  £71,000,000,  so  that 
the  net  addition  to  the  funds  employed  last  year,  in 
comparison  with  1913,  was  about  £136,000,000.  Tne 
average  return  on  the  whole  of  the  funds  employed 
last  year  was  £3  12s.  8d.  per  cent.,  against  an  average 
of  about  £3  3s.  Id.  per  cent,  in  1914  and  £3  18s.  9d.  in 
1913.  It  will  be  remembered  that  the  Bank  rate  was 
maintained  at  5  per  cent,  throughout  the  year,  against 
an  average  of  £4  Os.  9d.  per  cent,  in  the  previous  year, 
and  £4  15s.  5d.  per  cent,  in  1913;  but  Open  market 
rates  of  discount  did  not  show  a  corresponding 
advance,  the  rate  for  three  months'  bank  bills  last 
year  having  been  £3  13s.  id.  per  cent.,  against 
£2   17s.   Gd.   per    cent,    in    1914,    and   as   much   as 


£4  6s.  IQd.  per  cent,  in  1913.  While  the  rates  for 
day-to-day  money  were  distinctly  higher  than  in  1914, 
they  were  much  lower  than  in  1913.  How  rates 
compared  last  year  with  1914,  and  with  previous 
years,  will  be  evident  from  the  following  state- 
ment:— 

Average   IntereH  Hates  per  Cent,  per  Annum:  Wliole  year. 


Bank 

Ojwn-M«rkrt 

^Deposit 

lUtCH- 

Year 

ol 

Db.^'uiiiit 

lUtc 

D»y-to- 

Bankers' 

1  >i»count 

ended 

England 

3  MonUul' 

Daj 

at  Notice 

UuUM'8  nt 

Dec.  31 

lUtP 

HIII8 

lloncy 

Kates 

Notice 

£ 

s. 

J. 

£   ». 

d. 

£ 

t. 

d. 

£  1. 

d. 

£ 

1.   a. 

1915     ... 

6 

0 

0 

3  13 

4 

3 

9 

3 

3  13 

1 

2 

17     6 

1914     ... 

4 

0 

9 

3  17 

6 

1 

17 

11 

3     1 

4 

3 

7     0 

1913     ... 

4 

15 

5 

4     G 

10 

3 

14 

5 

3     S 

5 

3 

10     5 

191»     ... 

3 

15 

0 

3  11 

II 

3 

0 

S 

3    a 

6 

3 

14     6 

19U      ... 

3 

9 

4 

3  18 

0 

3 

4 

1 

1  19 

4 

3 

6     3 

1910     ... 

3 

14 

0 

3     3 

3 

3 

11 

3 
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e 

3 

10     5 

1909     ... 

3 

1 

8 

3     5 

8 

1 

19 

8 

1  13 

0 

1 

18     1 

1908     ... 

3 

0 

3 

3     5 

7 

1 

18 

11 

1     9 

8 

1 

16     2 

1907     ... 

4 

18 

6 

4  10 

0 

3 

7 

6 

3     3 

6 

3 

10  11 

1906     ... 

4 

5 

4 

4     0 

4 

3 

8 

4 

2  13 

4 

3 

4     9 

1905     ... 

3 

0 

2 

3  13 

7 

3 

4 

8 

1  10 

3 

3 

3     3 

1904     ... 

3 

5 

10 

3  14 

3 

2 

7 

4 

1  15 

10 

3 

3     0 

1903     ... 

3 

15 

0 

3     7 

7 

3 

19 

8 

3     . 

0 

3 

13     0 

1903     ... 

3 

G 

7 

3  19 

8 

2 

U 

7 

1  16 

7 

3 

4  10 

1901     ... 

3 

14 

5 

3     4 

3 

3 

15 

0 

3     4 

6 

2 

11     0 

1900     ... 

3 

19 

3 

3  13 

9 

3 

17 

0 

3     8 

8 

3 

14  10 

1899     ... 

3 

15 

1 

3     6 

5 

2 

6 

1 

3     4 

1 

2 

10     0 

1898     ... 

3 

4 

10 

2  13 

4 

1 

19 

3 

1  14 

11 

1 

19     4 

1897     ... 

2 

13 

9 

1  16 

10 

1 

6 

1 

1     2 

1 

1 

8     8 

1896     ... 

3 

9 

8 

1   10 

0 

1 

3 

9 

0  19 

6 

1 

3     1 

1895     ... 

3 

0 

0 

0  16 

3 

0 

10 

1 

0  10 

0 

0 

12     5 

The  interest  obtained  upon  investments  was 
higher  last  year  than  in  the  preceding  year,  in  con- 
sequence of  the  subscription  of  something  hke 
£200,000,000  to  the  new  4i%  War  Loan.  These 
subscriptions,  however,  were  not  made  until  the 
second  half-year,  and  the  income  from  investments 
for  the  whole  year  was  probably  about  £16,500,000, 
against  £9,000,000  in  the  previous  year.  The  gross 
income  of  British  bankers,  exclusive  of  the  Bank  of 
England,  last  year  wa.s  thus  over  £54,000,000,  in 
comparison  with  £43,000,000  in  the  previous  year, 
and  about  £50,000,000  in  1913.  The  details  of  the 
calculation  are  set  out  on  page  982. 

The  sums  paid  for  interest  on  deposits  showed  an 
increase  of  about  £4,500,000,  in  consequence,  first,  of 
the  higher  rate,  and,  secondly,  of  the  greater  amount 
of  the  deposits.  Further,  owing  to  the  large  sums 
which  bankers  paid  to  members  of  theii-  staffs  in  the 
Army,  and  the  great  number  of  raw  hands  that  had 
to  be  engaged  in  their  place,  their  expenses  showed 
an  increase  of  nearly  £2,000,000,  as  reflected  by  the 
increase  in  the  expenditure  of  those  banks  which 
supply  the  information.  Nevertheless,  the  profits  of 
the  banks  last  year  amounted  to  somewhat  over 
£20,000,000,  in  comparison  with  rather  less  than 
£16,000,000  in  1914  and  under  £18,000,000  in  1913. 
Of  course,  from  these  profits  a  large  sum  must  be 
deducted  for  income  tax,  and  for  resen^es  against  bad 
debts  and  for  other  purposes.  Further,  out  of  these 
profits  the  banks  had  to  devote  large  sums  for  depre- 
ciation. The  return  given  by  the  profits  before  allow- 
ance for  depreciation,  &c.,  is  shown  on  page  983. 
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Liabilities  of  tlie  Individual  Banks  of  the  United  Kingdom,  1915. 


NO.  K/uiE  OF  Bake. 

1  B,  of  England  (c) 

3  B.  of  Ireland         

5  B.  of  Liverpool,  L. 

4  B.  of  Scotland       

6  Barclay  &  Co.,  L.  ((.■) 

United  Counties  Bank,  L. 

6  Baring  Bros.  &  Oo.,  L.     ... 

7  Becl£ett*s  Banks 

8  Belfast  Banking  Oo.,  L.  ... 

9  Blydenstcin,  B.  W.,  &  Oo. 

10  Bradford  District  B.,  L.... 

11  British  Linen  B 

1 2  British  Mutual  B.  Co.,  L. 

18  Capital  &  Counties  B.,  L.(c) 

14  Child  &0o 

16  Clydesdale  B.,  L 

16  CflCks,  Biddulph  &  Co.     ... 

17  Comtuercial  B.  of  Scotland,  h. 

18  Co-op.  Wholesale  Society,  L, 

19  Ooutts&Co.  (C) 

20  Coi&Oo.  


DiTE  OF'      No.  OP 
BALANCE  OPPI0E3. 
SHEET. 


Capital 
Paid  Cp. 


,  Dec  3n,  'li 
.  Deo.  31,  -ir, 
.  June  30, '15 
.  Feb.  2'.i,  'l*; 
.  Dec.  31,  "l-^ 
,  Dec.  31,  "15 
.  Deo.  31,  •!.-> 
.  Dec.  31, 'l.-) 
.July  31, '15 
,  Deo.  31, '1.5 
,  Deo.  31,'1.5 
.Jan.  15,  "16 
,.  Deo.  31,  "15 


U 
111 

2n 

166 

620 

206 

1 

34 

84 

1 

16 

152 

1 


14,.553,000 

2,769,231 

1,733,363 

1,323,000 

3,600,000 

1,193,332 

1,025,000 

600,000 

600,000 

600,000 

344.000 

1,250,000 

70,604 


RE3ERVB 
PaNDS. 

£ 

3,000,000 
600,000 
900,000 

1,050.000 

1,600,000 
600.000 
100,000 

(«) 
450.000 
125,000 
310,000 

1,350.000 
44,600 


Total  Capital 
and  iie3ekve3. 


Amount. 

£ 

17,553,000 

3,369,231 

2,633,365 

2,375,000 

6,200,000 

1,793.332 

1,125,000 

600,000 

950,000 

625,000 

651,000 

2,500,000 

115,101 


%of 

Total. 

8.2 

12.5 

6.9 

8.7 

6.4 

9.3 

4.8 

6.8 

10.6 

12.3 

8.4 

12.0 

17.1 


NOTES  IN 

CmonLATioN. 

Ajnoiint.  %  of 

£        Total. 

35,31)9,^55  16.4 

7,-115,5S8  27.4 

2,119,702    7.7 


i:0.400      .7 
986,36311.0 


1,441,925    6.9 


.Dec.  31,  "15       506       1,750,000  800,000         2,550,000       5.2         —  — 


AOOEPTANOB 
LIABILITIES. 

Amount.  %of 
£      Total. 


2,832,031 
1,1152.012 
2,229,806 

406,100 
6,781,991 

253, 5S0 


230,107 
419,191 


July  9, 
...  Deo.  31, '15 
...  Jan.  15,  '16 
...  Nov.  1,  *15 
...  Dec.  25, '15 
...  Deo.  31, '15 
...  Cot.  8,  '15 


1 

156 
1 

176 
6 
2 
7 


500,000 
1,000,000 

200,000 
1,000,000 
2,234,758 

800.000 

450,000 


90,707 

1,0(10,000 

(o) 

800,000 

583 

700,000 

80,000 


590,707 
2,000,000 

200,000 
1,8)0,000 
2,285,340 
1,600,000 

630,000 


18.7 
9.0 

17.3 
7.7 

2S.2 
9.9 
4.7 


7.4 
3.8 
2.8 
2.1 
29.2 
3.0 


3.0 
1.9 


837,442    1.1 


1,415,425  6.3  352,486  1.5 

1,754,857  7.5  274,677  1.2 

—  —  243,914  1.6 

—  —  505,007  4-4 


DEPOSIT  AND 

CORttE.>tT 
A0OODNT3   ti.P. 


Amount. 

£ 

161,667,756 

16,096,685 

32,3r,4,853 

21,830,768 

73,269,679 

17,034,800 

15,275,245 

7,707,260 

7,024,876 

4,475,134 

6,824,795 

16,528,814 

653,125 

45,770,234 
2,664.071 

18,398,339 
956,082 

l!),43.i,'>05 
5,781,134 

13,385,702 

10,303,958 


%of 
Total. 
75.3 
59.6 
85.1 
79.5 
90.7 
88.1 
66.0 
89.4 
78.1 
87.7 
87.7 
78.7 
82.2 

92.8 
81.3 
82.4 
82.7 
83.2 
71-4 
88.5 
80.9 


Ukditided 

Pbopits. 
Amount.  %  of 
£         Total. 
312,122        .1 
141,032 
215,021 
100,043 

72,611 
109,671 

11,009       — 

33,516        .3 

63,896        .9 

113,126        .5 

4,951        .7 


74,906 


156,52 


93,421 
28,776 


.6 
.6 
.3 
.1 
.6 


.2 


.4 
.4 


21  EqaltableB.,  L 

33  Farrow's  B.,  L 

33  Glyn,  Mills,  Ourrie  &  Co.  (c) 

24  Guernsey  Bkg.  Co.,  L.     ... 


...  Deo.  31,'15         5 
...  June30, '15       73 


...  Deo.  31, '15 
...  June  30,  "15 


26     Halifax  &  Di3t.Perm.Bkg.Co.,L.     June30,'15 


26  Halifax  Com.  Bkg.  Co.,  L. 

27  Hibernian  B.,  L 

38  Hoare  (Chas.)  &  Co. 

29  Isle  of  Man  B.  Co.,  L. 


...  Dec.  31,'15  19 

...  Deo.  3l,'15  88 

...July  6, '16  1 

...  Dec.  31, '15  8 


50  Lancashire*  Yorkshire  B.,L.   ...  Deo.  31, '15  12S 

51  Lloyds  Bank  L.  (c)           Deo.31,'15  911 

82  Lond.&L'pool  B.  of  Commerce,  L.Dec.  31. '15  1 

33  Lond.  &  Provincial  B.,  L.  (c)     ...  Deo.  31,  '15  361 

34  Lond.  &  S.  Western  B.,  L.  (c)     ...  Dec.  31, '15  207 

35  Lond.  City  &  Midland  B.,  L.  (f)...  Deo.  31,  '15  1,062 
38  Lond.  C'nty&  Wstmnstr  B.,  L.{c)  Dec.  31, '15  369 

87  Lond.  Joint  Stock  B.,  L.  (c)       ...Deo.31,'15  309 

88  London  Metal  B.  Co.,  L June  30, '15  1 


13,100 
369,193 

1,000,000 
60,000 

15,000 
200,000 
600.000 
485,000 

30,000 

862,660 
6,008,672 

600,000 
1,000.000 
1,200,000 
4,780.792 
3,600,000 
2,970,000 

64,339 


12,000 
52,600 

600,000 
60,000 

13,000 

105,000 

112,500 

(") 

33,000 

660,000 
3,600,000 

170,000 
2,000.000 
1,360,000 
4,000,000 
4,000,000 
1,125,000 

26,000 


25,100  7.4 

411,693  21.9 

1,500,000  7.6 

110,000  23,3 

28,000  7.0 

306,000  12.0 

61-'. 500  11.7 

485,000  15.3 


63,000 

1.422,660 
8,608,672 

770.000 
3,000.000 
2,550,000 
8,780,792 
7,600,000 
4,095,000 

89,339 


—  —       1,025,371      5.2 

39,731    8.4  —  — 


46,599      1.8 


6.3 

9.4 
5.8 
25.9 
10.8 
8.6 
5.3 
6.1 
8.1 
93.1 


67,860    5.8 
9,804       .1 


327,860  1.5 
9,497,082  6.4 
2,016,916  67'8 


1,980,092 
9,157,602 
5,096,255 
2,559,610 


6.7 
5.S 
4.2 
5.1 


39  Manchester*  County  B.,L.       ...Deo.31,'15  120       1,092,040         860,000        1,942,040     14.0        —         

40  Man.  cStLlverp'l  Dist.  Bkg.  Co.,  L.  Dec.  31,'15  212 

B.  of  Whitehaven,  L Dec.  31, '15  10            98.530           63.600           162,130      18.9           7,610 

41  Martin's  Bank,  L.  (c)      Dec.  31, '15  15 

42  MerGxntile  B.  of  Scotland,  L.    ...  Mar.  31, '15  14 

43  MuDster  &  Leinster  B.,  L.          ...  Dec  31.  "15  100 

44  National  Bank,  L.  ((')      Dec.31,'15  166 

46  National  B.  of  Scotland,  L.         ...  Oct.  31, '15  126 

46  Nat.  Provincial  B.  of  Bug., L.{n)...  Deo.  31, '15  459 

47  Northamptonshire  Union  B.,  L....  Dec.  31, '15  23 

48  Northern  Bkg.  Co.,  L Aug.  31, '15  107 

49  N.  orSoot.&Town4;0'ntyB.,L.  Sep.  30, '15  150 
60  NottinghamiNotts.  Bkg.  Co.,  L.  Deo.  31,'15  39 


61  Palatine  Bank,  L. 

62  Parr's  Bank,  L.  (c) 

53     Provincial  B.  of  Ireland,  L. 


Reliance  Bank,  L. 
Royal  B.  of  Ireland 
Royal  B.  of  Scotland 


67    Sheffield  Banking  Co.,  L. 
63     Staart,  John,  *  Co.,  L.    .. 


...Dec.31,'15  11 

...Deo.31,'15  336 

...Dec.31,'15  90 

...  Mar.  31, '16  32 

...  Aug.  31,'15  13 

...  Oct.    9,  '15  169 

...  Deo.  31, '15  29 

...  Deo.  31,  '15  1 


69     Ulster  Ba!ik,L Aag.31,'15  171 

60  Union  B.  of  Manchester,  L.         ...Dec.31,'15  9u 

61  Union  B.  of  Scotland.  L.  ...  Apr.  1,  *lo  163 

62  Union  ot  Ldn.  &  Smiths  B.,  L.  (c)  Dec.  31,  '15  237 

63  West  Yorkshire  Bank,  L.  ...Deo.31,'15        36 
04     Williams  Deacon's  B,  L.  (c)      ...  Deo.  31,  "15      119 

66    Yorkshire  Penny  Bank,  L.         ...Deo.31,'15     lis 

Grand  Total 9, 19i 

(n)  Amount  of  Keserve  not  statei). 


1,896,000 

98.530 

600,000 

14,070 

200,000 

1,600,000 
1,000,000 
3,000,000 
396,000 
600,000 
662,000 
360,000 

112,600 

2,423,630 

640,000 

60.000 

300,000 

2,000,000 

404,076 
3:-,200 

600,000 

660,000 

1,000,000 

3,554,785 

400,000 
1,250,000 

760,000 
85,175,776 


1,610,000 
63.600 
185.000 
10,500 
320,000 

630,000 
800,000 
2,000,000 
404,000 
385,000 
452,600 
202,000 

2,600 

2,100,000 

376,000 

2,203 
231,000 
800,986 

396,926 
(a) 

700.000 

355,000 

800.000 

1,160,000 

400,000 
660,000 


3,506,000 
162,130 
685,000 
24,570 
620,000 

2,0.'!0.000 

1,800,000 

6,000,000 

800,000 

836,000 

1,104,600 

662,000 

116,000 

4,523,530 

915,000 

62,'203 

631,000 

2,800,986 

700.000 
36,200 

1,200,000 

905,000 

1,800,000 

4,704,785 

800,000 
1,900,000 


10.1 
18.9 
13.6 
13.3 
6.4 

9.5 
7.2 
5.7 
17.0 
10.7 
9.2 
10.9 

24.2 
7.0 
9.8 


2,300,26710.8 
1,531,533  6.2 

1.840  — 
926.32611.2 
1,054,660  8.9 
21,385   .4 


175,000 

763.774 

1;810,301 

1,912 


16,143  — 
1,656,366  17.6 


13,207 
4,632,130 


.8 
3.1 
2.0 


2.8 
7.1 


760,000    1,600,000 


21.3  —    — 

19.6  —    — 

11.3  1,640,239  6.6 

14.0  —    — 

79.9  —    — 

8.8  1,709,80312.8 

10.3  -     - 

8.5  1,594,494  7.5 

8.2  —    — 

9.4  2,320  — 

8.4  —    — 

7.2  —    — 


442,193   1.8 


764,645 

691,890 

4,D81,83S 

61,005 
623.665 


311,122 

1,449,273 

17,317,438 
317,371 

368,274 
2,165.180 
4,594.705 
2,083,411 


91.8  2,721  .8             338,9 

77.0  19,922  1.1           1,880,8 

87.2           —  —         19.842,8 

67.4          3,877  .9  470,9 

91.7  6,205  1.3 

85.4  17,837  .7 

87.9  13,754  .4 

84.7          —  — 


873,807        87.5  4,250        .4 


428,594      3.0 
2,010,542      6.8 


—  366,781      7.3 


17 
3.3 
8.8 

.( 
2.8 


13,364,669 
130,017,379 
158,309 
24,362,305 
24,962,296 
147,750,702 
109,224,429 
43,686,501 
653 

11,431,430 

28,666,699 

682,667 

3,922,1 1;7 

169,3r,3 

7,509,64  4 

16,726,703 
20,486.728 
81,589,601 
3,838,900 
6.490,441 
9.617,802 
4,560,319 

339,177 

64,850,820 

6,757,577 

229,535 
2,142,056 
19,724,974 

4,293,653 
8,175 

10,702,063 
7,053,682 
16,916,204 
47,067,262 

7,622,397 
19,887,797 

19,174.610 


88.3 
87.5 
5.4 
87.8 
84.2 
88.9 
89.3 
86.4 


82.0 
83.2 
79.5 
78.1 
86.3 
93.0 

78.2 
82.6 
92.2 
81.7 
77.9 
80.8 
88.3 


105.451 
487,120 
2  7,000 
324,937 
141,017 
473,950 
476,585 
218,776 
6,097 

141,302 

281,470 

6,423 

60,604 

7  74 

48,923 

146,307 
204,394 
96,777 
60,614 
20,106 
129,156 
23,016 


71.5  6,6';9 

85.3      476,573 
72.1        40,369 


78.7 
78.8 
79.9 


41, 


.7 
.3 
.9 

1.2 
.5 
.3 
.4 
.4 

6.3 

1.0 
.9 
.7 
1.0 
.4 
.8 

.7 
.9 
.1 

1.3 
.2 

1.1 
.4 

1.5 
.8 

.5 


1.8 
.4 


47,014,009     132,319,785 
B— Bank  or  Bkg. 


7,t  63,082,180  XI   65,831,107     3.9  1.133,371,132 
(cj  London  CloariiiK  Bank. 


85.8        10,1  H  .2  6,003,7 

18.5              TOO  1.6  44,0 

78.5        16,4o6  ,1  13,627,3 

80.4  54.709  .S  8,777,8 

79.5  261,456  1.2  31.204,1 
82.5      896,824  .6  67,060,7 

89.5        40.110  .5  $.515,7 

88.4      102,299  .4  22,613,7 

92.8          —  —  30,674,6 

■1,2  6,513,366  .«  1,701.6:0,1 

L— Limit«d. 


iav 
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Assets  of  the  Individual  Banks  of  the  United  Kingdom,  1915. 


_OUa  "  n»STl  .«  MOXKT  4T  C4U.  «  *T  SHORT  SOHOl.-, 

OMh  In  n*Dd  >aJ      UoD«T  at  OH  tad 
to  oUmt  lUnm.            St  Sliort  Notl.xi. 

%  o«                                 %  of          ToUl        %  of 
AjsoODt.   Tot»L      Amoanl.       TouL     Amount.    ToUL 
I            %                t                %              (              % 
11.4:6. t'l:       tJ  »              —                —        ,'il,47rt.4n7      tJ.t 

-DfVIKniKSTS.^ 
%o( 
iuDOaat.     ToUI. 
fi               % 

61,3!)  i.OI.-.      21.9 

— DtLtS  DHOOUSTSO  4!n>  A.DV1.SCB3.-N  UABrUTT  0»  OOOTOMBIM         Hk^tt 
nilN                                                                                   ^rOB  AOOBPTt!»Cf«.-^-PllKMia««.  4o.- 
DLioouDteJ,*      idT«nc<>«.           Totol        %  of                             %  of                         %  of 
Amount.           Amount.         Amoont.  Total.       Ajnount.       Total.     Amount.  Total. 
E                      £                      8               %                 fi             %                 «               % 
—            112.075,710     113,075,710       62.2             _               _               —               _ 

>         TOTiL 

Assins. 

Amount. 

8 

314.812,133 

1 

4.7*«.«H 

17.7 

1.9I0..M1 

7.2 

6.727.12.-. 

14.8 

10,733,191 

39.9 

— 

9,139.330 

9,129,830 

33.8 

— 

— 

332  390 

1.4 

27,023,6.16 

2 

t,»H.\3i 

14.0 

.\073.04S 

14.8 

1 0,999.1  <!| 

28.8 

7,2:3,907 

19.0 

3,319,504 

13,739,797 

18.109,301 

42,4 

2,S3-.',031 

7.4 

vH0.7'-7 

2.3 

38.046,370 

3 

S,3l7..v.n 

11.7 

— 

— 

S,817.1'>-. 

11.7 

12,547.24.-. 

45.7 

— 

9,931,046 

9,981,040 

38.3 

I,0a3.0l3 

3.6 

63.',.;v9 

25 

27,483,655 

4 

J«,i3i.:i" 

17.0 

4.4  70,000 

5.5 

IS.';..; 

23.1 

25,909.497 

32.1 

5,731,689 

28,403,025 

82,139,714 

39.8 

2.229.808 

2.8 

1,3.'.;,71'1 

22 

80,771,990 

6 

j.9.iJ.-':s 

150 

_ 

_ 

■.'.' 

ts.o 

4.323.579 

24.9 

1,317,510 

9,353.093 

10,075.608 

65.2 

4'i0,loo 

2.1 

6:i3.H:;s 

2.8 

19,34  3,003 

4,30;.5.-. 

tse 

— 

— 

4,3  ■■  ... 

18.8 

1,092.033 

7.3 

S,09.-..535 

3.190,163 

10,335.693 

44  3 

6,7sl.99l 

29.3 

127.000 

.5 

23,193,245 

t 

I.M7.JU 

l«.3 

— 

— 

1,06  7.311 

18.3 

3,153.045 

25.0 

— 

4,356.429 

4.356.1J9 

60.5 

353,530 

3.0 

190.372 

2.2 

8.621,240 

7 

1.61  r.J'H 

13.0 

— 

— 

1,617,200 

18.0 

3.817.235 

31.3 

— 

4,43.-.,378 

4,185.3  7V 

49.9 

— 

— 

74.971 

.8 

8,994,790 

8 

1J7.2J5 

3.7 

— 

— 

137,;.V. 

2.T 

120,223 

2.4 

4.531. 2:.9 

232,425 

4,813,634 

94.4 

— 

— 

23.907 

.5 

6,100,134 

9 

(tt:.>>l« 

to* 

— 

— 

84.1.04O 

10.8 

1,557,031 

20.0 

1.13.-..65I 

3,864,989 

5,000,613 

64.3 

230,107 

3.0 

143.371 

1.8 

7,777.798 

10 

44«.S'- 

to.s 

— 

— 

4,292.343 

20.S 

0,902,740 

32.8 

6,225,032 

2,184,721 

8,l09,7.-.3 

40.1 

119,191 

1-9 

978, .-.24 

4.7 

31,003,056 

11 

U,433 

t.4 

— 

— 

50,433 

8.4 

158,673 

23.8 

— 

463,385 

453,385 

87.3 

— 

— 

4,940 

.7 

873,460 

13 

«,4Jl,(iiS 

*.t 

3,360,763 

7.8 

8,282,419 

16.8 

16,374,824 

33.2 



22,645.899 

33.645,809 

45.9 

887.442 

1.8 

1,091,998 

2.2 

49,283,683 

11 

«S7.'.0« 

1S.4 

SiX),000 

1S.8 

9S7..'.06 

31.2 

I.0I9.6C3 

33.3 

— 

1,033.4111 

1.033.401 

32.8 

— 

— 

84.200 

2.7 

3.154,778 

14 

»,H>.'S: 

ISO 

— 

— 

3,331.757 

15.0 

11.223.73  7 

53.3 

2,102,203 

4,814,108 

6.976.311 

31.2 

:.',2.436 

1.5 

433.4-.1 

2.0 

32.322,773 

15 

»4J.n: 

2».» 

— 

— 

345.137 

29.9 

302.095 

31.3 

— 

398.850 

398.8.-IO 

14.5 

— 

— 

SO.OO'I 

4.3 

1,150.082 

18 

1,141.151 

7.5 

4,37S,;S0 

18.3 

6,023.204 

25.8 

8.720.997 

37.3 

2,408,333 

5,331,775 

7,740,108 

33.4 

271.077 

1.2 

69:1.874 

2.3 

23,368,860 

17 

l.OJ-i.Jt.'i 

11.7 

_ 



1,028.345 

I2.T 

4.704,440 

58.1 

— 

2.359.354 

2,359,351 

29.2 

— 

— 

3,117 

— 

8,095,256 

18 

»,St6.:02 

15.6 

2.07S.439 

13.7 

4,44.5,141 

28.3 

4,705,530 

31.1 

— 

5,394,791 

5,394.791 

35.7 

243.914 

1.8 

340.300 

2.3 

15,139,676 

It 

I.1J«,744 

18.7 

1.630.785 

14.4 

3,757,529 

33.1 

2.591,247 

22.8 

1.9.39,333 

2,340.327 

4.279.065 

37.8 

005,007 

4.4 

215.517 

1.8 

11,338.965 

2C 

1S7.4H 

4X6 

- 

- 

137.413 

49.6 

62.039 

18.3 

16,861 

122,025 

139,486 

41.1 

- 

- 

- 

- 

338,943 

31 

113, 0J3 

60 

- 

- 

112,0S3 

6.0 

542,703 

23.8 

- 

1,146,676 

1,146,070 

60.9 

- 

- 

79,366 

4.2 

1,880,888 

23 

t.l81.'121 

16  0 

3.337,300 

18.8 

6,518,223 

32.8 

5.659.895 

28.5 



6,269,320 

6,209,320 

31.8 

1,025,371 

6.2 

370,000 

1.8 

19,843,809 

31 

74.999 

15.9 

— 

— 

74.999 

15.8 

120,366 

26.9 

12,641 

250,348 

263.439 

55-9 

— 

— 

6,125 

1.3 

470,979 

34 

M9,.1S3 

64  6 





259,322 

64.8 







142,157 

142.157 

35.4 

_ 

_ 

_ 

_ 

401,479 

23 

U4.K6 

1J.S 

— 

— 

334.506 

13.2 

690.924 

27.3 

— 

1,393.085 

1.393,635 

54.9 

45,599 

1.8 

71,243 

2.8 

2,530.017 

21 

«7».971 

1X8 

— 

— 

675.971 

12.8 

1,439.705 

28.5 

600.798 

2,258,303 

2,917,161 

65.8 

— 

— 

143,002 

2.8 

5,326,969 

21 

»«3.:6: 

17.8 

607,000 

16.0 

1,070,767 

33.8 

013,945 

19.6 

— 

1,378,699 

1,378.699 

43.5 

— 

— 

100,000 

3.1 

3,168,411 

2t 

»].653 

U.4 

- 

- 

233,653 

23.4 

359.083 

35.0 

- 

373,666 

373,660 

37.4 

- 

- 

32.500 

3.2 

998,907 

3S 

».7»8.U3 

18.3 

_ 



3.708,113 

18.3 

4.875,824 

32.2 

474.958 

6,398,086 

6.873,042 

45.4 

227. SOO 

1.5 

335.000 

2.6 

15,130,444 

30 

U,419.41i; 

30.4 

3.961,170 

2.7 

84,333,586 

23.1 

42,325,433 

28.9 

4,043,336 

55.008,88.3 

69,051,209 

37.0 

9,497,082 

8.4 

2.852.943 

1.9 

148,010,253 

31 

43.50^ 

1.7 

220.000 

7.S 

269.S0S 

9.2 

— 

— 

— 

685.401 

035.401 

23.0 

3,010,915 

87.8 

100 

— 

2.972,224 

33 

4,719.973 

170 

4.232.776 

15.3 

8.952,749 

32.3 

6,570,503 

23.7 

— 

11,394,101 

11,894,101 

43.0 

— 

— 

269,824 

.9 

27,687,242 

33 

S.141.91t 

17.4 

2.193.769 

7.4 

7..335,583 

24.8 

7,144,480 

24.1 

1.416,336 

10,874,033 

12,290,418 

41.5 

1,980,092 

6.7 

882,332 

2.9 

29,633,405 

34 

S0.8S1.2.J1 

13.6 

8.651,2.53 

52 

39.532.459 

23.8 

38,329,434 

23.4 

9,981,546 

65,921,1541 

75,833,037 

45.7 

9,157,002 

5.5 

2.760.404 

1.6 

166,103,046 

3i 

M.I50.M3 

19.0 

S.141,897 

4.2 

28,392,439 

23.2 

3.5,732,925 

2).2 

11,351,084 

39,941,302 

61,292,986 

42.0 

5,095,255 

4.2 

1,732,064 

1.4 

122,296,269 

36 

•.573.123 

13.0 

2,291,468 

4.5 

S,S72,.5S3 

17.5 

12,943,783 

25.6 

9,432,765 

15,656.795 

25,139,500 

49.7 

2,559,610 

5.1 

1,044,346 

2.1 

60,669,887 

37 

13.51, 

14.1 

— 

— 

13,543 

1«.1 

2,558 

2.7 

— 

35,000 

35,000 

1S.4 

— 

— 

44,385 

46.8 

95,989 

S3 

t.717.St7 

18.5 





2,717,817 

19.5 

4,610,457 

33.3 

704,393 

5,171,105 

5,875,493 

42.2 

423,594 

3.1 

275,000 

1.9 

13,943,366 

39 

i.100.476 

11.9 

2,213,109 

8.4 

6,313,.iS5 

18.3 

10.839,262 

31.5 

1,682,944 

13,118,378 

14,801,322 

43.0 

3,010,542 

5.8 

500,000 

1.4 

34,464,711 

40 

M2.17(l 

11.9 

_ 

— 

102,170 

11.8 

300,573 

35.0 

— 

439,731 

439,781 

51.2 

— 

— 

10,300 

1.9 

858,829 

761.37S 

15.2 

055,000 

13.0 

1,416.378 

28.2 

1,203,035 

24.0 

503,106 

1,393,103 

1,906,203 

37.9 

306,781 

7.3 

132,000 

2.6 

6,024,452 

41 

17.793 

9.7 

— 

— 

17,793 

9.7 

112,569 

61.0 

— 

53974 

53.974 

29.0 

— 

— 

377 

.3 

184,712 

42 

1,436.947 

17.5 

399,189 

5.0 

1,826,136 

22.5 

2,440,579 

30.0 

941,451 

2,850,559 

3,792,010 

46.6 

— 

— 

79,742 

.9 

8,133,467 

43 

3,301,281 

15.0 

2.947.063 

13.8 

6,143,344 

28.8 

4,627,040 

21.7 

3,265,409 

6,863.649 

10,129,118 

47.3 

175.000 

.8 

3'i4,175 

1.4 

21,334,277 

44 

».4«<,S-.5 

9.9 

2,997,935 

14.1 

8,406,491 

22.0 

7,746,123 

31.3 

2,216,423 

7,983,018 

10,201,441 

41.1 

763,774 

3.1 

601.600 

2.4 

24,735,429 

45 

11,S«5.J«3 

128 

4,653,895 

5.3 

16,019,257 

18.1 

30,974,115 

35.0 

— 

33,833,339 

33,832,239 

43.9 

1,310,301 

2.0 

800,717 

1.0 

88,496,679 

46 

476.216 

10.1 

— 

— 

476,340 

10.1 

2,131,271 

45.3 

173,301 

1,384,233 

2,057,536 

43.8 

1,912 

— 

30,331 

.8 

4.703,326 

47 

1.4J1.6J7 

17.2 

— 

— 

1,431.627 

17.2 

3,421,139 

41.1 

— 

3,354.807 

3,354,607 

40.3 

— 

— 

115,000 

1.4 

8,322,373 

48 

1.66I.0-.6 

14.0 

805,538 

8.7 

2,409,044 

20.7 

3,7SS,6U 

31.8 

— 

6,420,957 

6,420,957 

45.6 

— 

— 

256,806 

2,1 

11,906,078 

49 

823.126 

15.9 

— 

— 

823.126 

15.9 

943,337 

18.2 

80,259 

3,147.869 

3,228.123 

62.5 

— 

— 

172,609 

3,4 

5,167,260 

60 

76.'313 

16.2 





-6.613 

16.2 

76.212 

18.1 

28,677 

270,893 

299,570 

63.1 

13,207 

2.8 

8,436 

1.8 

474,043 

61 

10.339.165 

158 

S.771,734 

9.0 

16,000,899 

24.8 

18.58.5,136 

28.8 

— 

24,091,468 

24,091,463 

37.4 

4,632,130 

7.1 

1,2M9,.-,13 

1.9 

64.499,201 

63 

1,300. 70 1 

12.9 

791,600 

8.4 

1,997,304 

21.1 

2,685,732 

28.8 

— 

4,579,357 

4,579,357 

48.8 

— 

— 

10.J.998 

1.2 

9,308,291 

63 

«4.177 

22.0 





64.177 

22.0 

192,663 

66.0 

259 

13,753 

14,017 

4.8 

_ 



30,926 

7.2 

291.788 

64 

131.184 

4.9 

— 

— 

131,181 

4.8 

1,116,919 

41.1 

197,260 

1,238,433 

1,435,699 

52.9 

— 

— 

30,967 

1.1 

2,714,769 

65 

I,1H.37» 

12.6 

3,35;.3I7 

13.2 

6,375,596 

25.8 

7,959,894 

32.2 

3.984,757 

6,329,741 

9,394,498 

37.7 

442,193 

1.8 

623.607 

2.5 

24,695,788 

56 

l,3«7.S83 

25.1 





1,207,332 

25.3 

1,4:5,500 

29.3 

223,979 

1,909,340 

3,193.319 

43.8 

_ 

— 

77,000 

1.6 

6,003,701 

67 

3.3i9 

7.7 

— 

— 

3,359 

7.7 

— 

— 

— 

40,723 

40,733 

82.3 

— 

— 

— 

— 

44,081 

68 

t,7»'i.l2« 

ir2 





2,753,120 

20.t 

4,897,593 

36.0 



6,971,578 

6,971,578 

43.8 









13,627,302 

59 

8II.»V1 

9.4 

— 

— 

.321,604 

8.4 

2,106,738 

24.7 

520,747 

4,204,289 

4,725,036 

53.8 

764,545 

8.7 

299.353 

3.4 

8,777,836 

60 

1.7M,MS 

8.3 

3.73  1.043 

17.8 

5,535.534 

28.1 

7.231,133 

34.2 

2.005.749 

5.293,764 

7,299,513 

34.3 

691,390 

3.3 

45.5,979 

2.1 

21,264,104 

61 

•.14S.1U 

18.0 

3,103,906 

5.5 

12,3"9.024 

21.5 

17,239,712 

30.2 

3,497.410 

13,496,935 

20,994,335 

38.8 

4,931,338 

8.8 

1.525,800 

2.7 

67,060,709 

63 

1.SS1.635 

159 





1.351.035 

15.8 

2,205,895 

25.9 

953,536 

3,834,746 

4,788,383 

66.2 

61,005 

.6 

118.915 

1.4 

8,616,732 

63 

S,Si'>,43J 

14.9 

:,347,270 

5.* 

4,7')3.703 

28.8 

7,090,385 

31.5 

1,911,111 

7,713.371 

9.623,982 

42.8 

623,865 

2.8 

4-1,527 

2.1 

22,513,761 

64 

3,743.478 

18.1 

- 

- 

3,743,4  73 

18.1 

10,072,031 

a.7 

1,381,262 

8,037,899 

8,409,161 

S1.0 

- 

- 

460,946 

2.2 

20,674,61 6 

66 

J8»,64i.l20    17.1 


87,762,483        5.2     377,407,603     l»2.2i,492,343,300     28,8      93,533,183     644,228,088    737,701,270      43,3  65,831,167 

*  Where  shown  sepantely. 


3.8       38,278,389       1.7      1,701,620,629 
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Income  Derived  by  British  Banlieps  from  the  Employment  of  their  Funds,  exclusive  of  the 

Bank  of  England. 


Hates  of  Interest 

f ■ — 

1914 

Kates  of  Interest 

— ^ 

^ 

1913 

Rates  of  Interest 

-^ 

Obtained 

Gross 

Obtained 

Gross 

Obtained            Gross 

Asseta             per  Cent. 

Income 

Assets 

per  Cent. 

Income 

Assets 

per  Cent.          Income 

£                   £    s.    d. 

£ 

e 

£ 

8.    d. 

£ 

£ 

£    t.    d. 

£ 

Cash     ill     liuml 

at     Bank 

of 

N                           Eiifjland, 

&c.      224.421.000           Nil 

Nil 

221,595, 

000 

Nil 

Nil 

152,308.000 

Nil 

NU 

'Mone.v    at 

call 

)                            and    at    s 

liort 

i                            notice 
'                        Investments 

..       101,.510,000       2     9     2 

2,495,000 

122,239,000       1 

17    U 

2,317,000 

145,632,000 

3  14 

5      5,419,000 

..       441,052,000       3  15     0 

16,540.000 

241,742, 

000       3 

15     0 

9,065,000 

210,934.000 

3   15 

0       7,920,000 

*                        Bills  discountea      127,401.000       3  12     1 

4,592,000 

161,540,000       2 

16     3 

4,.543,000 

168,396,000 

4     5 

7       7,20; 

i,000 

'                        Advances 

..       4y8,2S5,000       GOO 

29,897,000 

536,319,000      5 

0    9    ; 

27,017 

,000 

505,'; 

i  80,000 

5  15 

5     29,188,000 

Liability  of 

cus- 

tomers  for  ao- 

j                            ceptances 

05,831,000      0  15    0 

494,000 

50,770,000      0 

15     0 

381,000 

63,458,000 

0   15 

0          476,000 

5                        Bank   premises, 

1,                            &o.     . . 

1)                         li 

i:                       ^    Total 

28,278,000          Nil 
..   1.486,778,000      3  12    8 

Nil 
54,018,00( 

27,915, 

000 

NU 
J     3     7 

NU 

27,529,000 

NU 

N: 

u 

8.000 

)  1,362,120,000       : 

43,323,000 

1,274,037,000 

3  18 

9     50,20 

1! 

U 
11 

PROFITS 

OF    FIFTY-FOUR  BANKS 

IN 

1915. 

%' 

1( 

Net  Profits^ 

-%olNetProfltto-^ 

Special 

1' 

Capital  and   Total  Funds 

Gross 

1 

:or  Divi- 

Capital  & 

Total 

, — Divs.  Paid.'— ^  J 

Ipproprii- 

Carried 

IS       '"'■^• 

Year  to         Capital.     Reserve, 

Employed. 

t*ro)its.        E.xponaes. 

dend.  Capital.  U- 

eserve. 1 

h'unds. 

Amouut. 

Rate. 

tions.         Balance.  Porwart 

£                  £ 

£ 

£ 

£    . 

£ 

% 

% 

% 

£ 

% 

£ 

£ 

£ 

IV  ot  Ireland     

Dec.  31,  '15     2,7G9,231    3,369,231 

27,022,536 

630,767(a) 

209,936 

420,831 

1B.2 

12.5 

1.6 

340,000 

10 

180,000 

831 

35,o; 

^\.  cf  Liver.nool 

Juno  30,  '15     1,7S3,3C5     2,633,365 

38,045,270 

661,919 

287,981 

363,938 

21.0 

13.8 

1.0 

260,083 

15 

76,000 

28,868 

75,4] 

.1.  of  Sootlaud 

\  of  Whitehaven       

iarolay  and  Oo,  L 

a: 

Jj3lfa3t  Bankiiia  Co.,  L. 

Feb.  29,  '16     1,325,000    2,375,000 

27,483,555 

608,491 

241,230 

267,255 

20.2 

11.3 

1.0 

181,613 

16 

85,000 

642 

12,01 

Deo.  31,  '15          93,530        162,130 

858,329 

15,3I4(<!) 

5,509 

9,805 

9.9 

6.0 

1.1 

9.570 

1U 

— 

236 

1,26 

June  30,  '15    3,600,000    5,200,000 

82,639,649  1,629,612 

738,644 

890,968 

24.7 

17.1 

1.1 

446,016  1 

'A"10 

•'B"17* 

\  515,000  Dr.70,047 

70,62 

July  31.  'V,        500,000        350,000 

8,994,790 

- 

- 

65,608 

13.1 

6.9 

.7 

53,790    1 

Old  2n 

New  ii  . 

[     25,000    Dr.13,182 

33,51 

jlradford  Di3t.  Bank,  L. 

Dec.  31,  '15        3(4,000        654,000 

7,777,798 

— 

_ 

08,069 

19.8 

10.4 

.9 

40,993 

13i 

12,000 

15,076 

37,M 

2lriti3L  Ivineu  Bank      

.Ian.  15,  '16    1,250,000    2,500,000 

21,003,056 

— 

— 

280,585 

22.4 

11.2 

1.3 

172.980 

18 

140,9L'2  Dr.3S,317 

29,60 

SkitisU  ilutual  Ckg.  Co.,  L.   ... 
lapUal  &  Counties  Bank,  I 

Deo.  31,  '15          70,604        115,104 

6  73,430 

— 

— 

5,523 

7.9 

4.8 

.8 

3,600 

«  t 

3,009 

Dr.  77 

1,3  i 

June  30,  '15     1,750,000    2,550,000 

51,565,703 

917,689 

531,234 

336,456 

19.2 

13.2 

.7 

•245,000 

14 

120,000    Dr.28,646 

74,9< 

aiydesdale  Bank,  L 

Deo.  31,  '15    1,000,000    3,000,000 

22,322,772 

123,610 

172,974 

255,636 

2S.6 

12.8 

1.1 

150,000 

15 

105,009 

636 

20,41 

,)omuiercial  Q.  of  Scotland,  L. 

Nov.    1,  '15     1,000,000    1,800,000 

23,358.860 

442,191  (0) 

201,268 

240.923 

24.1 

13.4 

1.0 

140,546 

16 

105,000 

Dr.4,623 

25.7 

jSqiiitabte  Bank,  L 

Deo.  31,  '15          13,100          25,100 

338,943 

— 

— 

3,084 

23.5 

12.3 

.9 

1,692 

12ii 

1.100 

292 

6 

^arrow's  Bank,  L. 

June  30,  '15        359,193       411,693 

1,830,888 

169,265(6) 

131,769 

37,496 

10.4 

9.1 

2.0 

20,288 

6 

15,000 

2,208 

10.3 

S^uerusej  Bankiag  Co.,  L. 
jlalifai  &  Dist.  Perm.  B.  Co.,  L. 

June  30, '15         50,000       110,000 

470,979 

14,404 

3,320 

11,084 

52.2 

10.1 

2.3 

6,825 

13 

4,533 

Dr.    2  73 

21 

June  30,  '15         15,000         28,000 

401,479 

— 

— 

3,999 

26.7 

14.3 

1.0 

2,163 

15  t 

3,000 

Dr.   164 

2,0( 

Slaliia':  Com.  Skg.  Co.,  L.      ... 

Doc.  31.  '10        200,000        305,000 

2,530,017 

— 

— 

22,560 

11.3 

7.4 

.9 

16.000 

8 

5.500 

1,060 

4,3 

*iiberniau  Bank,  L 

,   Dec,   31,  '15        500,000        613,500 

5,225,959 

119,376 

71,643 

48,233 

9.6 

7.9 

.9 

30,000 

6: 

17,500 

733 

3,7 

•sle  of  .\Iaa  Bankiii?  Co.,  L.  .. 

.  Dec.  31,  '15         30,000         03,000 

998,907 

— 

— 

9,197 

30.S 

14.6 

.9 

4,600 

15 

4,500 

197 

2.0 

^anCA^aLre&Torksbire  Baak.L, 

.    Dec.  31,  '15        862,660    1,122,660 

15,130,444 

— 

— 

163,416 

17.8 

10.8 

1.0 

138,026 

16 

6,000 

10,390 

31.1 

i;/loyds  Bank  L.           

.  Dec.  31,  '15     5,008,672     8,608,672 

148,610,253 

_ 

— 

1,259,190 

J5.1 

14.6 

.8 

786,779 

18J 

470,000 

3,411 

106,9 

jOud.  i  Liverpool  B.  of  Com.  ., 

,.  Dec.  31,  '15       600,000       770,000 

2,972,224 

48,595(a)(!.)  27,776 

20,819 

35 

2.7 

.7 

20.812 

4 

— 

7 

14,0 

*l,ondon  &  Provincial  B.,  L.   ... 
Tuondon  &  S.  Western  B.,  L.    .. 

.  Dec.  31,  '15    1,000,000    3,000,000 

27,687,342 

669,824(0) 

370,855 

298,969 

29.9 

99 

1.0 

164,667 

19 

120,000 

14,302 

40,'J 

.  Deo.  31,  '15     1,200,000    2,550,000 

29,633,405 

743,483(0) 

453,381 

290,102 

24  2 

11.4 

1.0 

176,800 

17 

130,000 

Dr.  16,698 

55.5 

bond.  City  &  ilidlaud  B.,  L.  .. 

.  Dec.  31,  '15    4,780,793     8,780,792 

166,163,046 

— 

— 

1,130,976 

23.6 

12.9 

.7 

745,803 

18 

692,860D 

T.307,687 

113.5 

^oud.  C'uty  &  Westminster  B.L.  Deo.  31, '15    5,500,000    7,500,000 

128,296,269  : 

2,576,119(0)1 

1,472,234 

1,103.886 

31.6 

14.7 

.9 

630,000 

18 

472,413 

1,473 

161,E 

Coud.  Joint  Stock  Bank,  L.     .. 

.  Dec.  31,  '15     2,970,000    4,095,000 

50,569,887 

996,602(n) 

453.132 

513,470 

18.3 

13.3 

1.1 

297,000 

10 

265,000  : 

Dr.18,530 

70,2 

^iidon  Metal  Bankiag,  L.     .. 

.  June  30,  '15          64,339          89,339 

95,989 

1, 706(a) 

760 

946 

1.5 

1.1 

1.0 

— 

Nil 

1,000 

Dr.     64 

6,0 

MancUester  &  County  Bank,  L. 

Dec.  31,  '15     1,092,040     1,912,040 

13,943,306 

— 

— 

166,901 

1S.3 

8.6 

1.2 

145,605 

"S 

— 

21,296 

67,1 

.ilan.  &  Liverpl.  Dist.B.  Co.,  L, 

.    Deo.  31,  '15     1,396,000     3,506,000 

34,464,711 

625,62  3 

244,819 

380,804 

S0.1 

10.9 

1.1 

331,800 

17i 

— 

49,004 

114,( 

^fartiu'a  Bank,  L 

.  Dec.  31,  '15        500,000        685,000 

5,034,452 

101,604(0) 

47,525 

64,079 

10.8 

7.9 

1.1 

30,000 

6 

22,500 

1,679 

23,( 

Mere.  Bank  of  Scotland,!..      .. 

.  Mar.  31,  '15         14,070         24,570 

184,712 

3,941(0) 

2,437 

1,604 

10.7 

6.1 

.8 

— 

>:ii 

1,500 

4 

« 

^lunsLer  &  Leiaster  Hank,  L... 
JJational  Bank,  1/ 

.   Doc.  31,  '15        200,000        520,000 

8,138,467 

— 

— 

63,386 

31.7 

12.1 

.8 

27,933 

16 

35,000 

453 

15,! 

,.  Deo.  31,  '15     1,500,000    3,030,000 

31,384,377 

464,602(1) 

195,646 

258,956 

17.3 

12.7 

1.2 

130,000 

10 

130,000 

Dr.1,044 

23,' 

National  Bank  of  Scotland,  L.. 

..  Oct.  31    '15    1,000,000    1,800,000 

24,785,429 

423,564(0) 

172,583 

250,981 

25.1 

13.9 

1.0 

140.547 

16 

135,000 

Dr.24,566 

63,1 

^at.  Provincial  B.  of  Eug.  L... 

.  Dec.  31    '15    3,000,000    ,^,000,000 

88,496,679 

— 

— 

931,586 

31.0 

18.6 

1.1 

480,000 

16 

447,836 

3,750 

96,1 

Wortliamptonsuiro  Union  B.,  L 

..  Dec.  31,  '15       396,000       800,000 

4,703,336 

— 

- 

69,637 

17.6 

8.7 

1.5 

54.000 

13.64 

25,000 

Dr.9,363 

8.1 

Northern  Banking  Co.,  T,.      .. 

.  Aug.  31,  '15       500,000       885,000 

8,322,373 

— 

— 

78,342 

15.7 

8.8 

.9 

49,701 

{;;^"'2j}  2«.=^» 

2.342 

30,: 

^.of  Soot,  i- Town  iCnty.B.L.  Sept.  30, '15       652,000    1,104,500 

U,906,078 

_ 

_ 

117,830 

18.1 

10.7 

1.0 

76.406 

121J 

— 

41,424 

93,1 

NottiuaUam  &  Notts  B.  Co.,  L. 

Dec.  31,  '15        360,000       562,000 

6,167,250 

— 

— 

44,608 

12.4 

7.9 

.9 

39,600 

11 

6,000 

Dr.      92 

3,: 

U'alatine  Bank,  L 

..  Dec.  31,  "15       112,500       115,000 

474,043 

16,338 

8,819 

7,619 

6.7 

6.6 

1.6 

5,626 

6 

2,000 

Dr.    106 

l,i 

•I'arr's  Bank,  L. 

..  Deo.  31,  '15    2,423,530    4,523,530 

64,499,301 

— 

-(») 

446,300 

18.4 

9.9 

.7 

378,071 

18 

— 

68,339 

293,! 

Provincial  B.  of  Ireland.  L. 

..  Deo.  31,  '15       540,000       915,000 

9,368,391 

233,981 

110,429 

112,652 

20.8 

12.3 

1.2 

58,500 

12J 

63,000 

Dr.8,948 

U,< 

Koyal  Bank  of  Ireland 

..  Aug.  31,  '15       300,000       531,000 

2,714,769 

74,86  7(0) 

32,680 

42,187 

14.0 

7.9 

1.6 

26,750 

10 

15,000 

437 

1S,< 

Itoyal  Bank  of  Scotland 

..  Oct.      9,  '15     2,000,000    2,800,986 

24,696,788 

496.437(a) 

202,705 

293.732 

14.7 

10.5 

1.2 

176,876 

10 

116,867 

— 

'SheOioia  Banking  Co..  L. 

..  Deo.  31,  '15       401,075       700,000 

5,003,701 

— 

— 

72,569 

17.9 

10.3 

1.4 

60,611 

15 

18,000 

Dt.6,043 

10, 

Stuart,  John,  &  Oo 

.  Dec.  31,  '15          35,200          35,200 

44,081 

1,876 

1,763  (c)          112 

.3 

.3 

.2 

— 

Nil 

— 

113 

Ulster  Bank,  L 

..  Aug  31,  '15       500,000    1,200,000 

13,627,302 

— 

— 

U0,484 

26.1 

10.9 

1.0 

95,589 

*H 

36,000 

Dr.    106 

1J.< 

Union  B.  of  Slanohester,  L.    . 

..  Deo.  31,  '16        650,000        905,000 

8,777,836 

193,746(0) 

91,424 

102,332 

17.9 

10.9 

1.1 

59,683 

«» 

25,000 

17,739 

iW- 

Union  Bunk  of  Scotland,  L.   ., 

..  AprU   1,  '16    1.000,000    1,800,000 

21,264,104 

419,645 

199,072 

220,573 

22.0 

12.3 

1.4 

150,000 

IS 

70,000 

67S 

101,-: 

Union  of  Lond.  &  Smiths  B.,  L.  Dec.  31,  '15    3,554,785    4,704,785 

67,050,709 

1,028,609(0) 

623,763 

604,846 

14.2 

10.7 

.9 

308,655 

10 

250,000 

Dr.63,809 

147,- 

United  Oonntios  Bank,  L. 

..   Deo.  31,  '15     1,193,332     1,793,332 

19,343,003 

— 

— 

184,418 

15.5 

10.3 

1.0 

144,070 

13.96         2.500 

37,848 

109, 

West  Torkabu-e  Bank,  L. 

..   Deo.  31,  '15        400,000        800,000 

8,516,7J3 

_ 

_ 

70,792 

17.7 

8.8 

.8 

53.333 

131 

20,000 

Dr.  2,641 

7,.' 

Williams  Deacon's  Bank,  L.  . 
1  ''  U  31  Companies    ... 

..  Dec.  Jl,  '15     1,250,000    1,900,000 

23,513,761 

437,416 

199,367 

238,048 

19.0 

12.5 

1.0 

175,000 

14 

125,000  Dr.61,95a 

13,- 

37,772,213  61,043,799 

746,866,979  15,065,714 

7,456,684 

7,611,530 

20.1 

12.5 

1.2 

4.612,554 

— 

3.163,801  D 

r.l69,S35  1 

,313,1 

„    23          

24,195,805  43,219,730 

624,296,291 

- 

- 

5,370.40t 

1    22.2 

12.4 

.9 

3.571,245 

— 

1,973,017  Dr.lC;,80S  1,104.- 

.,     64  „  61,968,018  104,263,639  1,371.162,270        —  —       12,987,990      X1.0      12.5         .9     8.183,799  —      6,14  l,S18Dr.337.627  3,318, 

(a)  Alter  providing  lor  Income  Tax,  rebate  on  Bills  Discounted,  and  Interest  Paid  to  Customois.      (6)  After  providing  for  depreciation  of  Invwmenta.       (c)  Assuming  £100  as  diiectj 
as  iupistyears.         •  Dividaali  iajjjot  to  lajoa:  l'»i  aalass  otaerwiau  afiowu.         t  Free  of  Income  Tai.        ;  First  half  free  of  Income  Tax  and  second  baU  subject  to  Income  t 
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Estimated  Aggregate  Income  and  Expenses  of  Banks 
of  United  Kingdom,  exclusive  of  Bank  of 
Enciland,  Last  three  Years.    (OOO'.s-  omitted.) 

liii'.  or  l)^H^  101.%  on^ 
mi  IDU  1«1J  1014  1913 

C  C  C  i  £ 

Gross  receipts  . .   54,018    43.323     50,208     +10,005       +3.810 
Int.  on   deposits  10..'i32     12,058     17.452      +  4.474       -      920 


Gross  profit 
Expenses 


37.480 
17,422 


31.205 
16,624 


32,760 
16,006 


0,221 
1.898 


+  4,730 
+  2.320 


15,741     17.660     +  4,323 
22-29°^  24-80%    +012% 


+   2,404 
+  301% 


+3-94o/o      +2-41% 


Net  receipts  . .  20,0(>-l 
Return  on  cap.  284 1"^ 
Return  on    cap. 

ami  reserve  ..   17-41%  1347 
Return   on   total 

funds  employed  135%      110%     1-38%    +  -19%      -   -03"^ 

Tlic  fietiiiled  profits  earned  by  54  banks  are  shown 
in  the  tabulated  statement  on  the  previous  page. 

GREAT  BRITISH   BANKS. 

From  year  to  year  ihe  number  ol  British  bank.^ 
becomes  steadily  smaller,  while  their  individual  im- 
portance becomes  rapidly  greater.  The  number  of 
banks  that  now  publish  balance  sheets  and  have  not 
been  absorbed  by  other  banks  is  65,  and  of  these  no 
less  than  41  have  deposits  amounting  to  £6,000,000 
and  over.  The  Bank  of  England,  with  11  offices  at 
the  end  of  last  vear,  had  deposits  of  nearly 
£162,000,000.  Of  the  joint-stock  banks,  the  London, 
City  &  Midland  at  the  end  of  last  year  was  leading 
with  deposits  of  nearly  £148,000,000  and  with  1,062 
branches.  Lloj-ds  made  a  good  second  with 
£130,000,000  of  deposits  and  911  branches.  Then 
came  the  London  County  and  Westminster,  with 
deposits  of  £109,000,000  and  369  branches.  Messrs. 
Barclay  and  Company,  now  that  they  have  acquired 
the  United  Counties  Bank,  have  deposits  of 
£90,000,000  and  826  branches.  The  following  list  ol 
banks,  arranged  according  to  the  magnitude  of  their 
deposits,  shows  clearly  the  great  size  to  which  the 
principal  banks  of  the  country  have  now  gi-own :  — 

Deposits  and  NumheT  of  Offices  of  the  Principal  Banks 
of  the    United  Kiyigdom  at  the  end  of  1915. 

Deposits  and         No.  of 


Bank  of  England         

London  City  and  Midland       

Lloyds 

London  County  and  Westminster     ... 

Barclay  and  Co.  

National  Provincial     

Parr's 

Union  of  London  &  Smiths     ... 

Capital  and  Counties 

London  Joint  Stock     ...         

Bank  of  Liveqjool        

Manchester  and  Liverpool  District    . . . 

London  and  South-Westcrn 

London  and  Provincial  

BankofScotland(Feb.  28, 1916)       ... 
National  of  Scotland  (Oct.  31 ,  1915) . . . 

Williams  Deacon's       

Royal  of  Scotland  (Oct.  9, 1915) 
Commercial  of  Scotland  (Nov.  1, 191.5) 

Yorkshire  Penny  Bank  

Clydesdale        

Glyn.  Mills,  Currie  &  Co 

UnionofScotland  (April  1,  1916)     ... 

National  (Ireland)       

British  Linen  (Jan.  15, 1916) 

Bank  of  Ireland  

Baring  Bros.  &  Co 

Coutts&Co 

Lancashire  and  Yorkshire 

Manchester  and  County  

UUter(Aug.  31,  1915)  

Cox  &  Co-  (Oct.  8,  1915)        

North    of   Scotland    and   Town   and 

County(Sept.  30, 1915)       

Beckett's  

West  Yorkshire  

Munster  and  Leinst«r ... 

Union  of  Manchester 

BeUast  (July  31, 1915)  

Bradford  Distrii.-t        

Provincial  of  Ireland 

Northern  (Ireland)  (Aug.  31,1915)  ... 
Co-op.  Wholesale  Society 


1 
2 

3 

4 

5 

6 

7 

8 

9 
10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 

34 
35 
36 
37 
38 
39 
40 
41 
42 

(a)  Inclading  Hnited  CoaDCiesBank  with  £17,03-1.500  of  deposits  and  206  offices 
9}  ,.        Bank  of  Whitehaven      „        £683,687  ,.  „      10 


Carrent  AccouDts. 

£ 

181,667,756 

Offices. 

11 

147.750.702 

1.062 

130,017.379 

911 

109,224,429 

369 

"90,304,079 

0826 

81,589,601 

459 

54,850,820 

335 

47.007.262 

237 

45,770.234 

506 

43.686,501 

309 

34,275,438 

241 

i29,349,366 

''222 

24,962,296 

207 

24.362.305 

361 

21,836,768 

166 

20.485.728 

126 

19,887.797 

119 

19,724,974 

169 

19,435,905 

176 

19,174,616 

118 

18,398,339 

156 

17.317.438 

1 

18,916.284 

163 

16.728.703 

156 

16,528,814 

152 

16,096,685 

111 

15,275,245 

1 

13.385,762 

2 

13.364,669 

128 

11,431,430 

120 

10,702.083 

171 

10,303,958 

7 

9,617.862 

150 

7.707.260 

34 

7.622,297 

35 

7,569.544 

100 

7,053,582 

90 

7,024,876 

84 

6.824,795 

18 

8.757,577 

90 

6.490.441 

107 

6.781,134 

5 

ERRATUM. 
COX   AND   COMPANY 
Wr;  regret  that  in  a  portion  of  our  review  of  this  im- 
portant private  Bank,  on  page  1,020,  the  figures  of 
1914  have  been  given,  instead  of  those  of  1915.     As 
the   page  had  been  printed  off  before  the  error    was. 
discovered,  we  insert  the  revised  figures  herewith:  — 
On  October  8  last  the  firm's  liabilities  to  the  public 
amounted  to  £10,808,965,  as  may  be  seen  from  the 
following:  — 


Deposits.  &c 

Acocptanocs  and  bills  for  collection 


...    10.303.958 
505,007 


10,808,966 

The  proporlions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  bankers 
19.7%,  investments  23.9%,  money  at  call  and  short 
notice  15.1%,  and  advances  and  bills  discounted 
39.6%. 

rroportlon  to 
FubUo 
Liabilities 
Amount.  (£10,8i8,965.> 
£  % 

2,126,744  197 

2,58.247  23  9 

1,630,786  161 

5,279.665  39  6 


Cash  In  hand  and  at  bankers 

InTeetmeDtB      

Money  at  call  and  short  notice 
.Ad'  BDces  and  bills  discounted 

The  investments  are  shown  as:  — 

Brtleh  Government  stocks  

India.  Colonial,  and  Corporation  stocks 

Total 


£ 

1,964,020 
577,227 

2,531,247 


£8,000  War  stock  and  £50,000  Colonial  Govern- 
ment stock  are  deposited  with  the  British  Govern- 
ment, while  £70,066  India  stock  is  deposited  with  tha 
Government  of  India. 


SALISBURY  HOUSE. 

Bntranoe  from — 

Itondon  Wall,  Circus  Place,  Finsbury  Oircas, 

and  West  Street. 


HALLS  for  PUBLIC   MEETINGS  cao  be   Hired  upon 
the  following  terms:— 

GREAT  HALL...  Lower  Ground  Floor. „  Holds  600  ...  £6     5  0 

HALL  77        ...  Lower  Ground  Floor...  Holds  200  ...  *2   12  8 

HALL  20       ...  Lower  Ground  Floor...  Holds  125  ...    £1    11  6 

HALL  6  ...  Lower  Ground  Floor...  Holds  100  ...   £1    11  8 

Eaeb  Hall  is  provided  with  Committee  Room  wltbout  extra 
Charge. 

The  Committee  Rooms,  when  available,  can  be  engaged 
separately  for  Private  Meetings  at  a  chaise  of  £1  !».,  and  for 
Ajbitrations  at  a  charge  to  be  arranged. 

Three  hours  allowed  for  meetings. 


OFFICES  AND  STRONG  ROOMS  TO  LET. 


Apply  at  the  Comptroller's  Office,  Room  aa<5. 

Telephone  2221  Central. 


SALISBURY  HOUSE  ESTATE,  Limited. 

G,  E.  PIKE,  F.S.A.A.,  F.C.I.S., 
Salisbuky  Housb,  Secretary. 

FiNSBUBY   ClBCUS, 

Loudon,  E.G. 
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THE     STATIST. 

BANKIMQ    SECTION 


[May  27,   1916. 


Shares  of  48  Banks  of  United  Kingdom  :  Amounts,  Dividends,  Prices  &  Yields. 


' Shares. % 

, — —Capital. Nom.  Paid  Call-  Re- 

NameofBank.  Subscribed.  Paid  up.  Value,  up.  able- served 

£  £  £        £     £  £ 

14,553,000     100     100    Nil  N'll 

2,769,231     100     100    Nil  NU 

1,733,890       20        21     SJ  12 

1,325,000     100       C65  33}  Nil 

1,89  1,414        4         4     Nil  Nil  I 

1,800,000       16         4     12  Nil  I 

894,1199  4         1        :i  Nil 

125,000       12i       2t     H         7J 
375,000      121       H     ii  ll 

344,000       10         4         2  4 

1,250,000     100     100     Nil  Nil 


BankotEa^.StockT  14,553,000 

Bank  of  Irel.  Stock  T  2,769,231 

Bank  of  LlTerpool...  13,S71,120 

Bank  of  Scot.  Stock    1,937,500 

B  irolay  4  Oo."A"  Sh3.1,8  9, 1 11 

Do.  "B"  Shs.  7,200,000 

Do. New'  B"  SUs. 3,579,996 

Belfast      Old  Shares       625,000 

Do.         New  Shares  1,875,000 

Bradford  District  ...      860,000 

British  Linen  Stock      1,250,000 

Capital  andOounties     8,750,000 

Oiydesdaie 6,000,000 

Commeroial  of  Soot.     5.000,000 


1899.  1910. 
%        % 


lot 

12t 
13t 

12t 


-Dividends  as  Declared. 

1911.    1912.    1913. 
%      %      % 

9-21 1 
10' 
IS* 
20t 
1 10' 
il7J« 


»t 

»t      »t 

12* 

11J«    10» 

1»t 

14-433':  15* 

17lt 

19t     25t 

12Jt 

12Jt     tJ-J04»: 

1914. 
% 
10' 
10' 
15» 
18* 
10- 
18f 


20t  20t  20t 

8t   8t     8t 

10Jtl3-t25t  13125t 

18t   20t     20t 


20t  20t  20t 

Bt  8t  8t 

13-125t  13-125t  13  t; 

19t  18t  18- 


1,750.000  60  10  10  30 
1,000,000  60  10  Nil  40 
1,000,000  100   20  40    40 


Qaemsey 

Hall-'az  Commercial 

Qibemian 

Es!e  of  Man 

llanos.  JE  Yorkshire 

Lloyds        

Lend.  &  Llv.  of  Com. 
London  &  Provincial 
Lon  Ion  and  3, -West. 
Lond.  City  &   Mid. 
Lond.  Onty.  &  West. 
London  Joint  Stock 


250.000 

400.000 

2,000,006 

150,000 

1,725,320 
31,304.200 
600.000 
2,000.000 
3,000.000 
22.947.801 
14.000.000 
19,800,000 


60,000      60       10     15 


Manchester  &  County  5.460.200 

Man.  &   L'pool.  Dist,  9,480.000 

Martin's       1,000.000 

Manster  and  Leinster  600,000 


National      7,500.000 

Nat  of  Scotland  Stk.     5.000.000 
National  Discount...     4,233,325 

National  Provincial  {  3,000,000 
I  12,900,000 
Northmptnsh.  Union  1,080,000 
Northern  "  A  "  Shs.  1,750,000 
Do.  "  B  ■■  Shs.  750,000 
N.  of  Scot.  &  T.  &  O.  3,200,000 
Nottingham  i  Notts     1,440,000 

Pilatino      600,000 

Parr's           12,117,650 

Pror.  of  Ireland  Old  4,000,000 

Do.    do.     New  Shs.  80,000 

Royal  of  Ireland  ...     1,500,000 
Hoyal  of  Soot.  Stock    2,000,000 

Sheifleld     

Qlster        

Union  of  Manchstr.     1,250,000  650,000 

Union  of  Scotland      6,000,000  1,000,000 

Union  Discount  ..,       1,700,000  8.>0,000 

Union    of   London    22,934,100  3,554,785 

West  Yorkshire  ...       1,000,000         400,000 
Williams  Deacon's       7,812,500       1,250,000 


200,000 

600,000 

30,000 

862,660 
5,008,672 

100,000 
1,000.000 
1,200,000 
4,780,793 
3,500.000 
2,970,000 

1,092,040 

1,896,000 

600.000 

200,000 

1,600,000 
1,000.000 
846,665 
420,000 
2,580,000 
396,000 
350,000 
150,000 
052,000 
360,000 

112,500 

2,423,630 

600,000 

40,000 

300,000 
2,000,000 


20 
20 
10 

20 
60 
10 
10 
10 
12 
20 
100 

20 
15 
20 
6 

50 

600 

25 

75 

60 

30 

50 

60 

20 

20 

20 

50 

100 

20 

50 
100 


10  Nil 

6  6 

2  IS 

10  10 

8  H 

10  Nil 

6  6 

4  6 

2J  25 

6  6 

16  35 


25 

10 
10 


16t 

lot 

18t 


8t 
5t 
25* 


16* 

13t 
20t 
13« 

8t 
6t 
15* 


18« 
14» 
20* 

13* 


18' 
15* 
20» 

13* 


8t  8t 

8t  8t 

15«  15* 


Nil 
37t 
Nil 
Nil 
Nil 
7 
10 
60 

4  1  15 

3  2  10 

10  Nil  10 

2  1  2 

10  S}     33} 
100  100  300 


13it  ISit  17» 

18|t  18l«  18t» 

6t  6t  8t 

18t  18*  18t 

16t  18t  17»: 

18t  18t  18t 


S   20 

Nil 

lOJ  14J 

60  1 

12   8 

40  ) 

U       9 

10 

10  10 

30 

10  10 

30 

4   4 

12 

6   6 

10 

22t  20t  2U« 
Hit  10* 

15t     16«:  16'178« 

20t       17Jt  17Jt 

7*       8»  8« 

lit     14t  14t 

lot      ir338':i0i» 

18t      20*  20» 

lOjt  lot  lot 

21t      17t  18* 

10-91  11-364t  lr364t 

lit      12t  12t 

SJt     6t  6t 

8Jt     12Jt  12Jt 

at      lit  lit 


17' 

18i» 

6t 
19* 
17* 

18t 

21i" 


18* 
15' 
20* 

13* 

8t 
6t 
15» 
17' 


15* 
IS- 
IS' 


8i« 

6t 

15' 


1915. 
/o 
10' 
10' 
15' 
1,* 
10- 
17*- 

213' 

i3r 

18' 

14* 

15' 
16' 

13* 


-Approx. 
Per 
Share. 
£ 

202J 
lS7t 

6 
282 

n 

II 

-■i 
lOi 
4 

lOJ 
292 

2-'t 
2;il 
50 


185*        18i' 


6t 
19* 
17* 
I8t 
21i* 


4: 

19* 
17« 

18: 

21  ;• 


10-646»t    10'666'     10  833'   11  = 


16-666' 

17it 


10" 
20» 

lOt 


14  167*  13}* 

i7it      i7i: 

8'  7» 

16'  18' 


18* 


10' 
18' 

lot 

18' 


10' 
18' 
10i» 

18' 


ir364t  11  364*  13-84: 

12t  12t  nt 

6t  6t  6t 

12Jt  12n         12it 

lit  lit       11: 


41  6J 
10  10 
12}  37i 
10  Nil 


10 
100 


10 
Nil 


10 
30 
501 
10  f 

30 
Nil 


Nil 
2Bt 


St 
20* 


5t 
21« 


4-4t 
21' 


lot   12t 


12-621  •:i2J« 


13+ 

9t 


ir87i»:  11* 

10*      11» 


1,154,500    404,075    50   171  32i   Nil 


3,000,000 


500,000         15         21     2i       10 


14t 

20 1 


25 

60 

10 

100 

25 
60 


11     14 

10     Nil 

5       6 

15i  341 

10       6 

8     12 


Nil 
40 

Nil 
60 

10 

30 


14it    14* 

20t      20t 

io;,'t  12-04*:  121* 

12t      14t  14t 

12t  12t 

11-825*:  12* 

12Jt 
15* 


lot 

12t 


10*       12it 
13jt    ISt 


lOi' 
11* 

14t 

20t 

12i' 

15« 

12t 

12* 

12lt 
IS* 


5' 
21' 

12i' 

10' 
11' 

15t 

20t 

12i' 

15' 

12.it 

12* 

12it 
15' 


5' 

19* 

12;*      121* 


s: 

15* 

18' 
18i- 

4 
19 
17 

18" 

18' 

10' 

13J' 
171* 
6* 
16- 

10' 
16* 
10" 

16" 

13-64 
13- 

6i* 

i2i: 
11' 

5" 

18' 


lo- 
ll' 


20 1 

12»* 

IS* 

13t 

11' 

13;* 

14J* 


10' 
10' 

15' 


13i 

tk 

5,% 
27i 
241 

ii; 
11 

71 
Hi 
21i 

8i 
8tV 
12* 
S* 

ITl 
2711 

6i 

.  2,i4 

I  31i 

»    2:!} 

2.'l 

11  ri 

3J 

281 

2-'i| 

203 

I'i 

193 
43 


Price, 
Per 

Cent, 
£ 

2U21 

187J 

240 

282 

1931 

276 

410 
160 
2.-,9i 
-.'92 

2-21 
237i 

■.'50 

250 

137} 

8-Jl 
259S 

2721 
303 

o9J 
3--0 
■->75 
300 
■.>97J 

14. J 

203 
268} 
125 
275 

171i 
270 

l-.'5 
2.1-J 
2cyi 

L'U- 
2271 

114; 

2U>1 
iit'j 

69J 
282} 
1831 

2o:!} 

1121 

193 


-,  Yield 
per 
Cent 

£  I.     d. 

4  19  7 

5  8  8 

6  7  8 
5  14  1 
5  4  7 

8  9  5 

5  7  0 
S  9  7 
5  7  10 

5  1*  7 

6  8  5 
6  8  4 

6  11  9 

5  5  9 

5  18  9 

7  8  2 

5  17  11 

6  0  4 
(IS 
6  17  0 
6  1  1 
6  5  7 
6  1  10 
6  3  6 

7  1  4 

6  14  2 

6  13  7 

4  17  2 

5  18  6 

5  19  1 

6  1  8 

8  4 
6  9 
6  S 

6  12 
5  IS 
5  4 
5  18 

7  5 


7  7 
6  9 
6  19 
6  5 

9  0 


21.->2   6  4  0 


2U'   lOS 


40.-) 


S  5  10 


121* 
15' 
13' 
10' 

13J* 
14' 


213 
2-1 
10 
231 

25i 
lul 


1949  6  12  3 

2271  6  12  7 

20U  6  12  10 

161t  6  14  11 

25->l  B  7  5 

3061  6  18  9 


(T)  Trustee  security.  (•)  Dividends  subject  to  income  tax.  (t)  Dividends  free  of  income  tax.  (a)  Also  bonus  of  £3  %  In  scrip, 

(t)  Alethod  of  paying  dividends  changed  during  year,  that  for  first  half  being  free  of  tax  and  that  tor  second  half  being  subject  to  tax. 


BANK   OF  ENGLAND. 

stock  paid  np  £14,553,000 

Price,  £202^.  Dividend,  10  %.         nHd,  £4  19s.  Id.  %. 

Bank  of  England  Stoci  is  a  Trustee  Investment. 
The  part  played  by  the  Bank  of  England  in  the 
economy  of  the  nation  is  a  very  important  and  in- 
fluential one.  In  iioi-mal  times  the  Bank  is  the 
custodian  of  practically  the  whole  of  the  nation's 
gold  resei-ves,  and  one  of  its  duties  is  to  buy  and  sell 
gold,  with  a  narrow  margin  between  minimum  and 
maximum  prices.  Consequently,  it  endeavours  to 
regulate  its  stock  of  gold  in  order  that  it  may  not  have 
too  much  or  too  little  of  the  metal.  This  process  of 
regulntion  causes  it  to  advance  its  discount  rate  when 
its  stock  of  gold  is  falling  or  is  low,  and  to  reduce 
its  discount  rate  when  its  sttKtk  of  gold  is  rising  or  is 
already  large.  Incidentally,  this  method  of  regulating 
its  stock  of  gold  regulates  the  rate  of  interest  charged 
by  the  whole  of  tlie  bankers  of  the  country  for  tlie 
whole  of  the  money  they  employ.  The  open  market 
rate  of  discount  for  fine  bills  is  usually  somewhat 
lower  than  the  Bank's  minimum,  the  rate  for  call 
money  is  usually  lower  than  Che  discount  rate,  while 
the  rate  for  advances  to  private  customers  is  higher 
than  Bank  rate.     But  whether  money  is  lent  on  call 


or  employed  in  the  discount  market  or  advanced  to 
traders  and  others,  the  rates  are  governed  by  the  Bank 
of  England  rate  of  discount.  If  the  nation  were  to 
adopt  under  peace  conditions  any  of  the  wonderful 
suggestions  which  are  now  in  circulation,  by  which 
bankers  would  lend  unlimited  sums  of  money  to  any- 
one possessing  property,  and  would  provide  the  neces- 
sary security,  it  is  obvious  that  the  inflation  which 
would  ensue  would  bring  extraoi-dinarily  high  prices 
for  commodities  of  all  kinds  and  would  rapidly  drive 
out  of  the  country  all  the  gold  we  possess.  Before 
that  could  happen,  however,  the  Bank  of  England 
would  prick  the  bubble  hy  raising  its  discount  rate  to 
a  figure  that  would  effectually  prevent  borrowei-s  from 
seeking  to  borrow,  and  which  would  quickly  reduce 
bankers'  loans  to  the  limits  of  safety.  Of  course,  at 
the  present  time,  with  our  i>ower  to  import  goods 
strictly  limited,  a  certain  measure  of  inflation  would 
not  cause  gold  to  be  exported;  on  the  contrary,  by 
giving  the  Government  the  credit  it  needs  it  would 
raise  prices  and  compel  the  whole  country  to  become 
more  economical.  In  normal  times  the  Bank  of 
England  has  very  little  difficulty  in  reflating  the 
flow  of  gold  into  and  out  of  this  country  by  means  of 
the  Bank  rate. 
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/,i(if>i7iJi>s  and  Assets  of  The  Bank  of  England  according  to  Last  Statement  of  February. 


LIABILITIES. 


Ill*  .. 

1911  .. 

llUt  - 

IfU  .. 

1911  .. 

1*11  .. 

Itll  .. 

lilO  .. 

1901  .. 

1900  . 

1890  . 

ISSO  . 

1970  . 

1360  . 

ISM  .. 

lUit  .. 


Otplul. 

c 

M,963,00« 
ll.llJ.OOi) 

1 1. ••■.•./in 

lt..-.i.  1  o 

U.iii.  ".) 

ll.Sil.«'JJ 

,  14.5J3  ODD 

.    ll.i-.5.'l>i) 

.    II..'...  ..'HO 

.  H.ioS.OOO 

.  U.&JJ.OOO 

.  U.5J1.IWJ 

.  It,5i3,000 

.  U.553,ODD 

,   It.&Sl.OOO 

.   ll.SiJ.OOO 


Rmt  or 

UaMTT*. 

( 

\\-:\\i7 

3,M  IfiSa 

3,i«9.j]7 

3,l4r.  n] 

),il3,ill3 

3.501,131 

3.3U.33a 

I.ifl9.391 

3.30d,lll7 

3.630,717 

3,7e3,lt8 

3,403,61t 

5,311.5,771 

J,SS7.776 

3.030,376 

s.aos.us 

3,JC  1,739 


0>piUI  ud 
-tUMfr*.- 


f 

iT.f.i'.'.is; 

19,007,969 

1«.13J,337 

17,9}.),  U3 

19,096,013 

19,1K,33S 

19,093,330 

18,133.399 

19,019,017 

19.093.717 

.9.30J.133 

19.031. ill 

17,919.771 

17,920,776 

19.3.-!3.S7g 

17.3-'1.U6 

18.117,722 


%• 
(-4 

•■1 

r( 

174 
tl-4 
t«J 

in 
in 

11-3 

iro 

17t 

ti-e 
urt 

»»-T 
»-9 
IfJ 
SS>1 


Nota  In 
-OlrouUUoa.— v 


t 

:14, 713,300 

J3,S07,3llO 

31,333,890 

•.'9  31 7,390 

33,310,060 

37,7J7,itllO 

!7,993.79,-. 

37,110,320 

37,719,23.) 

36,990,870 

89,437,993 

33,069,9i;0 

30,30  j,l  10 

22,383.495 

20.6l.>..'!in 

19,999.5J.-. 

30,176,270 


PubUa 
DtpcMlU.^ 


ia-6 
111 
ie-i 
2a-4 

2S-8 

24-» 
24-9 

2e-s 

28'2 
28-8 
27  •« 
30-1 
33-8 
33-1 
33-9 
34-2 
311 


i 

S»,-.'iil,99S 
62.610,707 
36,921,191 
13,73.-.,39:i 
30,636.605 
33.648.193 
31,570.336 
16,975.396 
8,250,770 
16,430,403 
16,414,593 
10,751,104 
9,233,749 
9,274,119 
7,613,442 
7,639,031 
3,630,809 


28-8 
283 
12-7 
13-3 
187 
21-2 
19-1 
18-S 
S'4 
18-4 
150 
140 
10-6 
13-8 
12-5 
13-8 
7-0 


Otber 
DopoAiU.  — , 
%• 
43-3 


£ 

Sl,4ii»  ir.o 
90,393,966 
133.969,991 
4.',1S5,297 
43,139,437 
4l,ill)7,iJ2il 
44,939,049 
40,049,993 
44,408,5;2 
39,613,289 
40,135,719 
34,696,811 
25,676,015 
117,295,1189 
13,787,SS3 
9,749,035 
8,64  1,348 


483 

82-7 
40-9 
39-3 
37-8 
39*9 
39-2 
4S-1 
38-8 
39-2 
32-1 
32-7 
25-7 
22-8 
17-7 
ICB 


8«nn  DsT  *»d 
^  oUiar  Uill•.-^ 
»        %• 

34,Kcr.'       _ 

23,011  — 
38,304  — 
14,798  — 
13,086  — 
20.177  — 
13,688  — 
32,672  — 
37,393      — 

103,316 

149,359 

182,333 

257,299 

4.'i0,48g 

701.540 
1,111.658 
1.030,364 


•1 
•1 
•2 
•3 
•7 
1-1 
20 

ro 


ASSETS. 
■ado( 


OUiar 
OorarnmeQt         Securities. 
f — Debt. — s  .^Idaue  Dept.— ^ 
f  %'  £        %■ 

ll.'nS.lOO  5-9  7.4:;i.'.K)0  3-4 
ll.OI.'i.liiO  5-5  7.434,i>0fl  3-7 
11.015.I.W  5'2  7,434.900  3-S 
11,015,100  10-7  7,434.900  7  2 
11,015.100  10-0  7,434,900  8-7 
1913...  11,015,100  9-9  7,434.900  8-7 
ItU...  11.015,100  9-8  7.434,900  8-6 
11,015,100  10-7  7,134.900  7-3 
11,015.100  11-2  7,434.900  7-5 
11,015,100  11-0  7.434.900  7-4 
11.016.100  10-8  5.784,900  S'S 
1390...  11,015,100  14-4  5,434.900  7-1 
1390...  11.015.100  14-1  3.934.900  5-1 
1370._  11,015.100  18-4  3.994.900  S'O 
1340...  11,015.100  18-0  3.459,900  5-7 
1350...  11.015.100  20-0  2.991.900  5-4 
1844;  11,015.100  21-3  2.931,900  5-8 
*  Ptirjoat.ije  of  tocil. 


Feb. 

19164 

1916... 

1916... 

19Mt 

19U... 


1911 
1910 
1905 
1900.. 


Qold  Ooia      Oold  and  Silver 

and  Ooin, 

Bullion  LD.-,  ^Bkg.  Dopt-s 

% 


Ooremmoat  OUier 

Securities.  Securities. 

— Bkg.  DopL-v    ^Bkg.  Dept. 

£%•«%•£%•£ 

33.W7.474  17T  76,44.i.t.Dr  4)-i  6!<,6SS.S1  iJ31-2  l,:i43.4;6  "7 

32.939.300  18-5  93.336,312  48-7  64.21C.2i-.5  27-2      771,-;28  "4 

2i;,924.294  12-7  102931679  48-5  62,329.555  29-4  1,541.935  "7 

11.005,126  10-7  33,632,702    32-8  38,564,410  37-3  1,699,931  VS 

11,253,958  10-2  37,986,182    34'4  41,330,215  37-4  1,368,825  1-3 

13,034,146  11-7  41,869,871    37-7  36.614,803    33-0  1,063.202  I'O 

15.116.036  13-4  33,860,739    34-8  38,729.505    34-4  1,341,618  1-2 

1  1.830,493  14-5  30,712,918    SO'O  37.090,810  38-4  1,106,312  M 

14.013.424  14-2  29.407.651    29-9  35.464.480  38-0  1.168,323  1-2 

27-2  36,846,585  38-8  2,000,638  2-0 

30-9  34,226,715  33-4  1,745,336  1-7 

30-0  22,441,090  29-3      995,374  1-3 

23-5  27.084.010  34-6  1.298,372  1-7 

20-8  18,503,247  27'3  18.92C,9.W  28-2      903.010  1-2 

18-7  21.164,840  34-7  14,477,700  23*8      093,321  M 

28-1     9.697,835  17-6  16,049,078  29-4      796.066  1-5 

28-4     7.S35.616  Ml  14.351.295  27'8      857.70.i  1'6 


15.603.588  15-8  27.308.787 

18.053,425  17<  31,017.338 

13.763  594  17-9  22,970,519 

10.482.993  21-0  18.423.068 
13.831.314 


10.171.190 
14.399.308 
1  4.5.)  1.834 
t  July  22. 


t  This  is  the  first  statement  published,  and 


Oold  Ooin 
Total  Noten      and  Bullion. 

AjUQtu.         Issued.      both  Depts. 
£  £  £ 

188.116.667  77,13S,MD  00.032.280 

199,613.105  72,600,265  64.987,493 

212.177,003  80,77ti,655  6?.871,640 

103.252.229  67,014,410  40,104,341 

110.394.080  69,780,215  42,705,040 

111,007,024  65,004,805  37,713,007 

112,497.893  67,179,505  40,071,123 

102,100,563  5.5,540,840  38,197,152 

98,603,878  63,914,480  36,632,803 

100,215,695  55,296,585  38,853,223 

102,442.814  51,020,715  35,972,051 

76.020.577  38,891,090  23,436,404 

78,290,243  42,084,910  28,383,282 

67.224.657  33,926,950  19,889,996 

00,982,051  28,952,700  15,171,021 

55,209,424  30,320,156  17,122.221 

51.599,310  23,351,295  15,209,060 

is  made  up  to  September  7. 


Total 
Uubili  i«s. 

£ 
l«s.nn,667 

190.613,106 

212,177,603 

103,202.229 

110,894,030 

111,067.024 

113,497,898 

102,190.683 

93.603,978 

100.216,690 

103,442,814 

78,630,677 

73,290,24:1 

67,224,657 

00,982,051 

65,'.'09,424 

51.599,610 

Ratio  of 

ReaeT  - 
Total       to  Tota  I 
Rowrve.  Deposits 

fi  %• 

4  3,738.126  32-24 
40,929.181 
48,098,660 
29,297.061 
32.944.980 
28.455.017 
30,532.328 
29,330,832 
27,334,583 
30,316,303 
24,334,066 
16,816,604 
17,077,872 
1'2,606,611 
9,000,711 
12,233.066 

9,032,790 

5  May  21 


27-SO 

30-1 

62-4) 

51-4 

43-81 

45-97 

51-85 

51-87 

66-07 

43-80 

47-68 

50-50 

47-44 

42-05 

70-35 

67-89 


Since  the  War  began,  all  the  normal  conditions 
have  completely  changed.  It  is  true  that  the  British 
people  are  supplying  their  Allies  and  Colonies  with 
unprecedented  amounts  of  money,  and  that  Great 
Britain  has  become  a  greater  market  for  money  in  war 
than  in  peace,  and  will  supply  to  its  Allies  and 
Ciolonies  in  the  course  of  the  present  year  some 
£400,000,000  of  money.  On  the  other  hand,  its  own 
consumption  of  goods  has  exceeded  both  in  volume 
and  in  value  all  previous  totals,  with  the  result  that, 
excluding  loans  to  Allies,  the  trade  balance  is  some- 
what adverse,  while  including  loans  to  Allies  the 
amount  of  money  that  has  to  be  sent  abroad  to  meet 
its  payments  reaches  a  very  large  figure,  something  like 
£500,000,000.  In  these  circumstances,  the  usual 
checks  on  the  export  of  gold  are  of  little  value,  and  the 
country  is  providing  the  gi'cat  sum  of  money  needed 
to  meet  its  adverse  trade  balance  and  to  make  loans 
to  its  .\llies  and  Colonies  by  selling  abroad  its  American  j 
and  other  securities,  as  well  as  considerable  amounts  j 
of  British  securities.  At  the  same  time  the  Bank  of ' 
England  is  rendering  iriiportant'  assistance  in  prevent 
ing  the  excessive  export  of  gold  by  maintaining  its  rate 
at  5%.  and  thereby  keeping  up  the  rate  for  money  and 
for  bills  in  the  open  market  to  figures  that  are  in- 1 
ducing  foreign  bankers  to  leave  large  supplies  of 
money  for  employment  in   London. 

Herewith  we  present  comparative  statements 
showing  the  growth  in  the  business  of  the  Bank  of 
England  since  its  charter  of  1844.  During  the  present 
War  the  Bank  of  England  has  played  a  very  impor- 
tant part  in  providing  the  money  required  for  the' 
War  and  for  loans  to  our  Allies  and  Colonies,  and. 
the  money  deposited  with  it,  both  by  the  Government 
and  by  bankers,  has  shown  immense  expansion.  Im- 
mediately before  the  War  its  total  deposits  were  only 
£55,000,000,  whereas  at  the  end  of  February  1915 
they  were  nearly  £160,000,000,  and,  according  to  the 
latest  return,  are  still  as  high  as  £135,000,000,  of 
which  £54,000,000  are  Government  deposits  and 
£81.000,000  other  deposits.  It  is  obvious  that 
the  Bank's  earning  power  has  been  greatly  increased 
by  the  War,    but  the  Governor    and   directors  have 


followed  their  usual  conservative  practice,  and  have 
devoted  the  whole  of  the  greater  profits  to  writing 
down  its  securities.  Consequently  the  dividend  paid 
has  still  been  only  10%,  subject  to  income  tax.  The 
relatively  small  dividends  paid  by  the  Bank  in  com- 
parison with  the  distributions  of  the  joint-stock  banks 
arise  in  large  part  from  the  greatness  of  its  capital 
in  proportion  to  its  total  funds.  The  joint-stock  banks 
work  with  comparatively  small  capitals,  whereas  the 
Bank  of  England  has  a  large  capital.  When  prices  of 
securities  recover  after  the  War  the  profits  of  the 
Bank  should  show  great  expansion  and  higher  divi- 
dends be  paid.  At  its  current  price  of  202J  Bank 
of  England  stock  gives  a  yield  of  £4  19s.  Id.  from 
its  10%  dividends,  and,  inasmuch  as  the  Bank  has 
never  been  as  strong  from  all  points  of  view  as  it 
is  now.  the  stock  seems  to  offer  attractions  to  persons 
seeking  a  trustee  security  giving  a  relatively  high 
yield,  and  likely  to  give  a  greater  yield  after  the  War. 
The  dividends  paid  since  the  Bank  was  founded 
are  shown  herewith  :  — 

Dividends    upon   Ban/;    of   England    Stock   since 


Tear 


1915 
1914 
1913 

1904-12    9 
1897-'0310 


%  Tear       % 

Per  Ann.  Per  Ann. 


10 
10 

g-2i<i 


10 
9f 


1896 
1895 
1894 
1893 
1892 
1891 
1890 
1839 
1838 
1887 
1386 


Bl 
Bl 
Bi 
Bl 

10 

11 

101 

101 

10 
91 


10J 

91 


Incorporntion.     (n) 

Tear       %  Tear      %  Tear     % 

Per  Ann.  Per  Ann.  Per  An 

1861       10  1768-80  5i  1710         7J 

1860         9i  1767  5i  1709        16 

1859         9  1765-6      6  1703        12J 

1857-58  10  1764         4}  1707         71 

1866         9i  1763-63    4i  1706       IBJ 

1355  8  1747-62    5  1705       15i 

1854  9  1733-46    5^  1704       151 

1353         8  '.  1730-32    5{  1703       19 

n  1863         7i  1728-9      6i         1703       17 

1869-71    8{  1839-51    7  1721-7      6  1701  9{ 

B  1823-38   B  1720         71  1700       lOJ 

10  1807-22  10  1719       171»       1009         9) 
11J            1805-6   12              1716-8      8  1698         7 
lot            1788--04  7              1715         71  1097       27Jt 

11  1782-7     6  1712-4      8  1«96     Nil 
81            1781         51            1711         7  1695       10 

fal  Prior  to  the  distribution  for  the  half-year  ended  Fehroary  1913  all 
dividends -ere  paid  free  of  in«)ni.,  t,)..  For  year  '"/'""yy  J^''  ™^« 
di7id-nd  wer^  :  First  half.  9  P'r  cent.,  tii  free  ;  second  half,  10  p^r  cent.,  leal 
tat     Hn.iUalent  for  ?e<r,  9- '1  percent.,  tree  of  tax. 

•  or  thU  dlstribatlon  10  per  cent.,  described  as  a  bonus,  was  made  from 
canital  and  afterwards  replaced.  „  w  i *i... 

t  Of  this  20  per  cent,  was  utilised  In  lieu  of  the  payment  in  cash  by  the 
proprietors  of  the  last  call.  or.  in  other  words,  the  last  caU  was  paid  by  a 
bonus  out  of  the  reserved  profits. 


1885 
1834 
1832-3  lOi 
1880-1  9i 
1879 
1877-8 
1875-6  9 
1873-4  10 
1872 


1868 
1887 
1866 
1866 
1864 
1362-3 
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1026 
1071 
1020 
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1095 
1093 
1091 
1875 
1021 
1046 
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1046 
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1002 
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1085 
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1036 
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London  and  Manchesteb  Assurance  Co 1085 

London  and  Provincial  Bank          1023 
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London   City   and    Midland  Bank 969 
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Marine  and  General   Mutual  Life  Asscbanci 1079 
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National  Bank    op   Egypt         1042 
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North  British  and  Mercantile  Inscbance         986 
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Pioneer  Life  Assdrancb  Co 1092 
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Uefuge  Assurance            1081 

River  Plate  Trust,  Loan  and  Agency  Co 1036 

RoNEo   Ltd.              1055 

Rotter DAMhCHE  Bankvereenioino      ...  1063 

Royal  Bank  of  Scotland          1067 

Russian  Commercial  and  Industrial  Bank          1010 

Salisbury  House     978 

Scottish  Amicable  Life  Assubanck 1089 

Sheffield  Banking  Co.             998 

Smith,   Elder  and  Co 983 

SociETE  Generals  (de  Paris) 1037 

Spicer  Brothers 1006 

Standard  Bank   of  South   Africa 1077 

SlA-R  Assurance  Society 1089 

Stockholms  Enskilda  Bank     1063 

Swiss  Bankverein           1017 

Union  Bank    of    Australia 1044 

Union  Bank  of  Canada             1005 

Union  Bank   of   Manchesteb 1025 

Union   Bank   of   Scotland       1065 

Union  of  1_*ondon  and  Smiths  Bank          1001 

United  Kingdom  Tempebancs  and  General  Fbotidbnt  Inbtitution  1053 

West  Yorkshire  Bank 1018 

Western  Assurance         1085 

Western  Australian  Bank       lOSO 

Williams  Deacon's  Bank          1032 

Yokohama  Specie  Bank            1027 


PROTECTORS 


NORTH  BRITISH  &  MERCANTILE 


INSURANCE    COMPANY 


ESTABLISHED     I8C9 


"  An   old   and   first-class  office." 
"Low  rates  a  distinctive  feature." 

TiiK  Times. 


Funds 


£23,400,000 


LONDON : 
61   Threadneedle  Street,  E.C. 


EDINBURGH  : 
64  Princes  Street. 


k 


May  27,  1916.] 


THE     ST. \ 'I' IS' 

BANKING     •KOTION 


981 


INDIVIDUAL     BANKS. 


ALEXANDERS    AND    COMPANY,   LTD. 

Head  cvVkv  :  '24  rx)mbnrd  Street,  London,  E.G. 
Speakino  to  the  shareholders  in  January,  the  late  Mr. 
W.  C.  .\lexander,  then  Chairman  of  Alexanders  and 
Company,  Limited,  was  rightly  able  to  congratulate 
them  on  the  satisfactorj'  position  shown  in  spite  of 
the  fact  that  1915  was  one  of  the  most  anxious  and 
difiBcult  twelve  months  within  the  history  of  the  Com- 
pany. It  is  certainly  satisfactory  that  the  Company 
has  been  able  to  maintain  its  dividend  at  10%  after 
making  full  provision  for  all  contingencies.  Natur- 
ally,*u  fall  in  profits  has  occurred,  but  the  reduction 
has  only  brought  about  the  absence  of  any  allocation 
to  the  reserve  fund.  Mr.  Alexander  pointed  out  that 
the  Money  market  had  been  throughout  the  year  in  a 
more  or  less  artificial  condition.  "  The  Bank  rate 
has  remained  at  5%  the  whole  time,  but  outside  rates 
for  money  and  discount  have  shown  a  continual 
upward  movement  from  the  beginning  of  the  year. 
There  has  been  a  remarkable  difference  between  the 
rates  ruling  for  tlie  first  half  of  the  year  compared  with 
the  second  half,  £2  9s.  being  the  average  rate  for  three 
months'  bills  for  the  first  part  and  £4  19s.  2d.  for 
the  second,  whilst  the  average  rates  for  short  loans 
have  been  £1  13s.  and  £4  3s.  9d.  respectively.  The 
low  rates  current  at  the  commencement  of  the  year 
were  caused  by  the  great  increase  in  market  resources 
(or,  in  other  words,  the  inflation  of  credit)  resulting 
from  the  large  amount  of  pre-moratorium  bills  pur- 
chased by  the  Bank  of  England  when  war  broke  out. 
The  three  months'  discount  rate  was  forced  down  to 
1J%  in  February,  but  fortunately  for  us  these  con- 
ditions did  not  last  long,  as  in  April  the  Bank  of 
England  commenced  to  offer  Treasury  bills  over  the 
counter  at  2 J  for  three  months',  3|  for  six  months', 
and  3f  for  nine  months.  These  rates  were  subse- 
quently increased  at  various  times,  and  from  November 
ihe  rate  has  been  5%  for  all  dates,  including  twelve 
months".  This  plan  proved  satisfactory  botli  for  us 
and  the  Government,  as  these  Treasurj-  bills  filled  the 
gap  caused  by  the  absence  of  commercial  paper,  and 
the  Treasury  obtained  many  millions  of  money  bo 
carry  on  the  War. ' ' 

The  gross  profit  for  1915  amounted  to  £152,836, 
as  compared  with  £165,244  for  1914,  but  the  rebate 
of  interest  on  bills  discounted  not  yet  due  was 
£86,555,  as  a,gainst  £76,934,  so  that  after  providing 
for  expenses  the  net  profit  fell  from  £68,980  to 
£47,990.  This  was  sufficient  to  provide  for  the 
Preference  dividend  of  6%  and  the  maintenance  of  the 
Ordinarj'  dividend  at  10%,  leaving  a  balance  of 
£1,990,  which  was  added  to  the  carry-forward,  bring- 
ing it  up  to  £17,020. 


Herewith  we  set  out  the  manner  of  distributing 
the  profits  since  the  Company  published  a  profit  and 
loss  account :  — 

ProfiU  of  AUxanderi  and  Company,  Limited. 

12  Montlm  12  Month!)  ISMonUu  12  MontluinuK  Tear 


Gross  profit 

Less  rebate  on  bills 


ended 

Dec.  31, 

1915. 

£ 

153,836 

86,555 


ended 
Dee.  31, 

1914. 

£ 

168,244 

76,934 


ended 
Dec.  31, 

1913. 

£ 
170,811 

86,334 


ended  ended 

Dec.  31,  Dec.  31, 

1913.         1911. 

£  £ 

156,806  115,230 

81,392        70,307 


Expenses 

«r,.28l 
18,391 

83,310 
19,330 

84.477 
17,562 

75  414 
19,083 

44,913 
8,11» 

Net  proflt 
PrcJ.  div.  (6%) 

Ord.  div.  ao%) 

47,990 
6,000 

41,990 
..       40,000 

1,990 

68,980 
6,000 

62,930 
40,000 

22,980 
20,000 

60,925 
6,000 

60,935 
40,000 

66,332 
6,000 

60.332 
40,000 

36,794 
3,000 

33,794 
20,000 

Reserve 

30,935 
30,000 

925 
11,135 

10,333 
10,000 

332 
10,793 

13,794 
10,000 

Broaght  forward 

1,990 
...        16,030 

2,930 
13,060 

3,794 
6,999 

Carried  forward 


17,020        16,030        13,000        11,125        10,793 


The  shown  net  profit  for  1915  bears  a  proportion 
to  the  paid-up  capital  of  9.6%,  or,  if  the  reserve  be 
taken  into  account,  the  proportion  is  reduced  to  7.7%, 
while  if  we  take  the  total  working  resources  of  the 
Bank,  amounting  to  £10,458,858,  the  proportion  is 
further  reduced  to  .46%. 

The  figures  of  the  ba'lance  sheet  show  very  slight 
changes  at  the  end  of  1914  and  1915.  No  alteration 
has  occurred  in  either  capital  or  reserve  funds,  which 
stand  at  £500,000  and  £120,000  respectively.  The 
deposits,  loans,  and  bills  discounted  have  risen  from 
£9,709,170  to  £9,712,283.  On  the  other  side  of  the 
accounts,  the  cash  has  risen  from  £350,143  to 
£367,437,  and  bills  discounted  have  risen  from 
£8,684,172  to  £8,885,693.  Investments,  however, 
have  fallen  from  £1,341,713  to  £1,141,307.  This  is 
due  to  sales  of  long  investments  other  than  War  Loan. 
At  the  beginning  of  the  year  this  item  stood  at 
£224,981,  but  it  is  now  reduced  to  £33,317.  In  the 
table  herewith  we  set  out  the  liabilities  and  assets  of 
the  Company  for  various  years  from  1890. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £9,712,283.  The  proportions 
of  its  assets  to  its  liabilities  to  the  public  on  this  date 
were — bills  discounted,  91.5%  ;  advances,  .7%  ;  in- 
vestments, 11.7%;  and  cash  in  hand  and  cash  and 
short  bills  at  bankers,  3.8%. 

Proportion  to 
Public 
Liabilities 
Amount.  (£9,712,283). 

£  % 

8,885,693  tl-5 

64,421  -7 

1,141,307  ll'T 

367,437  3-S 


Bills  discounted        

Advances       

Investments 

Cash  in  hand  and  cash  and  short  bills  at  bankers  ... 


LIABILITIES.  Capital 
Paid  np. 


taB.SI 

1915  ... 

1914  ... 

K13  ... 

1912  ... 

1911  ... 

1910  ... 

1»05  ... 

1900  ... 

1895  ... 

1890  ... 

AUETS. 


Dn-Sl 

l»li  .. 

1914  .. 

1913  ... 

19U  .., 

1911  .. 

1910  .. 

1905  .. 

1900  ... 

1895  .. 

U*0  .. 


£ 

500,000 
sno.nno 
600,000 
500.000 
500.000 
500.000 
600.000 
500,000 
500,000 
JSOO.OOO 


LiahiW.ies 

Beaerve 
Fund. 

£ 
130.000 
12n.non 
100.000 

80.000 

70,000 

60,000 

60,000 

60,000 

40,000 


and  Assets  of 

ToUI  Capital 
/—and  Reserve. 
£ 
620.000 
620.000 


Messrs.   Alexanders  and  Com-pany,  Limited. 


Depof*its,  Loans  and 
.—Bills  Re-discounted— 


-Ulscellaneons.- 


600,000 
680,000 
670,000 
660,000 
660,000 
550,000 
540,000 
500,000 


o/  • 

/o 

6-9 

5» 

4-S 

4-8 

«-9 

SI 

S-0 

71 

7-1 

6-7 


£ 

9,712,283 

9,709,170 

11,632,178 

11,417,034 

10,899,738 

9,982,052 

8,249,777 

«,978.100 

8,846,989 

6,843,893 


/o 

92-8 
92-9 
«4-I 
»4'2 
94-2 
92-2 
90-6 
89-7 
89-7 
91-2 


£ 

8C,5.V> 

76,'>35 

86,334 

81.392 

70.307 

282,152 

308,679 

261,146 

263.929 

159,397 


%• 

•9 

•8 

•7 

•7 

•8 

1-8 

3-4 

J-2 

3-2 

2-1 


-Proflt  Balanot-^ 

£  %• 


40,020 
38.030 
35,060 
34,126 
33,79} 


Cash  in  Hand 
and  Gash  and  Short 
/—Bills  at  Bankers.— V 
£ 

3fi7.n7 


-Investments.- 
£ 


-Bills  Dt3coanted.- 


350,1 4.-! 
393,726 
284,685 
277,765 
282,065 
273,313 
273.659 
286,555 
1S7,76« 


35 
3-4 
2-4 
2-4 
2-4 
2-7 
3-0 
3-5 
3-0 
1-8 


1.1  I1.3<i7 
1,.141,713 
944,221 
1,083,006 
1,024,077 
1,012,234 
1,275,035 
1,224,734 
1,454,754 
1,141.5S'J 


10-9 
12-8 
7-8 
8-9 

8-8 
9-3 
14-0 
1S-8 
15-1 
15-2 


£ 

s  ss5,t:i>ri 

«.i;S4.172 
10,798,650 
10,416,363 
9,878.739 
9,143,262 
6,559.745 
5,528,435 
7,513,680 
6.031,802 


-Advances.—, 


%' 
84-9 

83-1 

87-4 

88-0 

85-4 

84-4 

72-0 

73-8 

77-8 

80-4 


£ 

«i4,l21 
(18,107 
316,965 
328,493 
392,557 
386,202 
935,363 
492,413 
335,929 
132,633 


%• 
•/ 

•7 

2-8 

2-7 

3-4 

3-8 

10-3 

8-3 

3-5 

1-8 


Bank  Premises 
^Account.— ^ 


60,000  T 

60,000  -g 

SO.OOO  -8 

«0,O0O  -8 


ToUl 
UabiUti  a. 

£ 

lil.458.858 

10.444.135 

12,353,563 

1-.',112,552 

11,573.838 

10,824,204 

9,108,456 

7,779,246 

9,650,918 

7,503,790 

Total 

Assets. 

£ 

m,45.s.S5S 

10,444,135 

12,363,36* 

13,112,662 

10,573,838 

10,824,204 

9,108,456 

7,779,246 

9.650,918 

7,603,7B» 


Per  cent,  ot  Total  Liabilities  or  Assets. 
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In  considering  the  percentage  of  cash  to  liabihties  it 
should  be  remembered  that  the  deposits  held  by  the 
discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals.  In  the  case  of  Messrs.  Alexanders  and 
Company,  Limited,  it  is  pointed  out  in  the  balance  sheet 
of  December  31  last  that  assets  to  the  value  of 
£9,592,449  are  held  by  depositors  and  others  as  cover 
for  the  liabilities  shown  above  as  £9,712,283. 

It  was  in  1891  that  the  business,  originally  founded 
by  Mr.  William  Alexander,  was  converted  into  a 
private  limited  Company,  with  a  capital  of  £1,000,000, 
in  90,000  Ordinary  shares  and  10,000  Preference 
shares  of  £10  each.  The  whole  of  the  Preference 
shares  have  been  issued  and  are  fully  paid,  while  of 
the  Ordinary  shares  80,000  have  been  issued  and  £5 
per  share  has  been  paid  up.  There  is  thus  a  reserve 
liability  of  £400,000,  or  £5  per  share. 


BAKER,  BUNCOMBE  &  COMPANY,  LTD. 

Office:  36  Lombard  Street,  London,  E.G. 
This  private  business  of  banking  and  discount  agents 
was  established  in  1866,  the  firm  being  registered  as 
limited  on  September  30,  1905.  It  has  a  capital  of 
£100,000,  consisting  of  16,000  fully-paid  "  A  "  shares 
and  4,000  fully-paid  "  B  "  shares  of  £5  each.  Both 
classes  of  shares  rank  pari  passu  for  dividend  up  to 
5  per  cent,  per  annum,  then  surplus  profits— subject 
to  allocation  to  reserve— go  to  the  "  B  "  shares,  the 
dividend  being  limited,  however,  to  20  per  cent,  per 
annum  until  the  reserve  reached  £25,000.  .\t  the 
present  time  the  reserve  has  reached  £50,000. 

The  liabilities  to  the  public  at  March  31,  1916, 
were  £4,228,255,  against  which  were  held  the  follow- 
ing:— 


£ 
)       303.500 

Proportion 
Public 

Liabilities 
% 
9-3 

to 

22,6.''i2 

•5 

73,466 

1-7 

.  3,SSg,647 

9t-9 

Investments  (Indian  Guaranteed  Rly.  Debs.,  &c.) 
Loans  on  security  and  sundry  accounts    ... 

Cash 

Bills  discounted       

Assets  of  the  value  of  £4,231,764  were   held    by 

bankers  and  others  as  cover  for  liabilities  shown  above. 

Herewith  we  set  out  the  liabilities  and  assets  of  the 

Company  for  the  past  11  years:  — 

Liabilities  of  Messrs.  Bnknr^  Duncombe  and  Compuny,  Lid. 

Deposits, 


Capital 

Reserve  Total  Capital  and 

Loans 

,  and  Bills 

Total 

I'aid  up. 

Funds. 

^Reserve.^ 

^Ecdi 

=counted— , 

LiabiU- 

Mar.  31 

Amount 

Amount. 

Amount.  %  of 

Amount. 

%of 

ties. 

i; 

£ 

£ 

Total. 

£ 

Total. 

£ 

1916     .. 

KlIl.tKtO 

50,000 

150,000     3-4 

4,228 

265 

9«'8 

4,378,265 

1915     .. 

100,000 

50,000 

150.000     2-0 

7,143,580 

980 

7,203,580 

1914     .. 

100,000 

25,000 

125,000      2-8 

4,279,612 

97-2 

4,404,612 

1913     .. 

100,000 

25,000 

125,000      3'3 

3,676,391 

96-7 

3.800,391 

1912     .. 

100,000 

2,5,000 

125,000      2-7 

4,640,891 

97-3 

4.665,891 

1911     ., 

100,000 

26,000 

125,000      2-9 

4,111,627 

97-1 

4,236,627 

1910     .. 

100,000 

25,000 

125,000      2-S 

4,882 

200 

97-5 

5,007,290 

1909     .. 

100,000 

15,000 

115,000      3-8 

2,037,174 

96-2 

3,052,174 

1908*  .. 

100,000 

10,000 

110,000      2-9 

3,706,479 

97-1 

3,816,479 

19071  .. 

100,000 

5,000 

105,000      3-7 

2,713,116 

96-3 

2,818.116 

1906     .. 

100,000 

5,000 

106,000      3*S 

2,024 

788 

96-5 

3,020,788 

Assets 

nf   Messrs 

.   /iaker 

Uu 

ncombe  and  I 

^ompanij. 

Ltd. 

Cash  in  Ilanc 

and  at 

Invest- 

Bills 

Ad 

ranees, 

Total 

,— Banlce 

s.^ 

/-ments.^ 

^Discounted.-^ 

&c. . 

Assets. 

Mar.  31 

.<mt.   %of     Amt. 

%of 

Amount. 

%of 

Amt.  %.of 

Amt. 

£       Totn 

£ 

I'otal. 

£ 

Total. 

£ 

Total 

£ 

1916     .. 

73,4.'ii; 

1-7 

393,500 

30 

3,888,047 

88-8 

22,663     -5 

4,378,255 

1915     .. 

77,06.-. 

11 

1.108.250 

164 

5,093,162 

82-2 

25,103     -3 

7.293.580 

1914     .. 

58,475 

1-3 

604,000 

13-7 

3,712,827 

84-3 

29,310     -7 

4,401,618 

1913     .. 

54,874 

1-4 

716,500 

18-9 

2,998,196 

78-9 

30,6 

22      -8 

3,800,301 

1912     .. 

56,258 

1-2 

660,000 

14-1 

3,888,000 

83-4 

61,633    1-3 

4,665,891 

1911     .. 

.    52, .'142 

1-2 

646,000 

15-2 

3,512.057 

82-9 

27,028      -7 

4,2:>6,e27 

1910     .. 

53,088 

1-1 

465,000 

9-3 

4,464,117 

89-1 

26,085      -S 

5,007,290 

1909     .. 

.    54,179 

1-8 

415,000 

13-6 

2,624,496 

82-7 

58,499    1-9 

3,052.174 

1908*  .. 

.    60,876 

1-3 

440,000 

IIS 

3,272,738 

8S-8 

62, 

S66    1-4 

3,816,479 

1907t  .. 

.    45,514 

re 

650,000 

23-1 

2,006,586 

74-4 

26,017      -9 

2,818,116 

1906     .. 

.    44,1K4 

1-6 

700,000 

23-1 

2,258,379 

74-8 

27, 

225      -9 

3,020,788 

•  AprU  1. 

t  -March  30. 

Twelve  months  ago  the  Company  showed  a  very 
large  growth  in  its  deposits,  which  rose  from 
£4,279,612  to  .£7,143,580.  At  March  31,  1916,  the 
figures  had  fallen  back  to  the  more  normal  amount  of 
£4,228,255.  On  the  other  side  of  the  accounts,  the 
cash  fell  from  £77,065  to  £73,456,  while  investments 
dropped  from  £1,198,250,  or  16.4%  of  the  total  assets, 
to  £393,500,  or  9%  of  the  total  assets,  and  bills 
discounted  fell  from  £5,993,162  to  £3,888,647. 


BANK  OF  IRELAND. 

Head  Office :    College  Green,  Dublin. 
Capital— 

Paid  up     £2,769,230  15«.  5d. 

I'ricr  ofStocli,  £187^.     Div.,  1C%.        TMd,  £5  8«.  8d.  % 

Bank  of  Ireland  Sioc\  is  a  Trustee  Investment. 
The  profit  made  by  the  Bank  ot  Ireland  for  1915 
fully  reflects  the  prosperity  enjoyed  by  the  country. 
Ireland  is,  of  course,  only  a  manufacturing  country  to 
a  limited  extent,  and,  consequently,  the  expenditure 
for  war  purposes  has  been  on  a  smaller  scale  than  in 
other  parts  of  the  United  Kingdom,  but  exceptional 
activity  in  other  industries  has  more  than  made  up 
for  this.  The  prices  of  livestock  and  of  other  agri- 
cultural produce  have  been  very  high,  and  have 
enabled  the  farmers  to  make  very  large  profits  during 
the  year,  a  fact  which  is  shown  by  their  requiring 
much  less  accommodation  from  the  Bank  than  in 
normal  times.  In  the  North  the  shipbuilding,  engi- 
neering, and  kindred  trades  have  been  exceptionaUy 
busy,  while  any  slackness  in  the  textile  industry  has 
been  turned  to  account  by  the  ready  adaptability  of 
workers  to  pressing  requirements  elsewhere.  Some 
important  Army  and  Navy  contracts  have  been  secured 
in  Dublin.  The  establishment  of  munitions  factories 
is  affording  employment  to  many  women,  and  it  is 
probable  that  other  establishments  of  a  similar  nature 
will  be  set  up  in  other  parts  of  the  country.  The 
result  of  the  prosperity  is  that  the  profits  of  the  Bank 
of  Ireland  have  risen  from  £579,934  to  £630,767,  an 
increase  of  over  £50,000,  and  this  has  been  accom- 
panied bv  a  rise  of  only  £6,000  in  expenses.  The 
net  profi'ts  have  risen  from  £376,784  to  £420,831. 
The  dividend  is  maintained  at  the  same  rate  as  has 
been  paid  since  1912 — namely,  10%,  while  a  sum  of 
£180,000  has  been  written  off  for  depreciation  of  in- 
vestments. In  1905  the  net  profits  were  £324,140, 
of  which  £318,461  was  distributed,  the  dividend  being 
lli%,  but  at  that  time  it  was  not  necessary  to  make 
any  provision  for  investment  depreciation. 

Herewith  we    set  out  a    statement  of  profits  for 
each  year  since  1905: — ■ 
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5,000 

18,699 

• 

Lejis  income  tax. 

The  proportion  that  the  shown  net  profits  for  1915 
bear  to  the  capital  is  15.2%,  to  cajutjil  and  rest  com- 
bined 12.5%,  and  to  the  total  working  resources, 
amounting  to  £27,022,536,   1.62%. 

For  the  second  year  in  succession  a  ^•ery  large 
increase  has  taken  place  in  the  note  circulation.  At 
the  end  of  1913  the  amount  was  £3,350,546;  by  the 
end  of  1914  it  rose  to  £5,087,565,  but  on  Decem- 
ber 31,  1915,  the  amount  was  £(,415,588,  this  repre- 
senting a  proportion  of  nearly  27A%  of  the  total 
liabihties,  as  against  15%  in  1913.  At  the  present 
time  the  circulation  is  practically  double  the  average 
since  the  passing  of  the  Bank  Act  in  1845.  It  is 
due  in  large  measure  to  the  practical  withdrawal  of 
gold  from  circulation,  and  the  fact  that  the  Bank's 
notes,  as  in  tlie  case  of  other  banks  of  issue,  are  now 
legal  tender.  It  is  also  due  to  some  extent  to  agri- 
cultural developments  and  the  enhanced  prices  of 
products,  while  the  very  considerable  expenditure  on 
Government  conti-acts  has  also  added  to  the  demand 
for  currency.  Government  accounts  have  risen  from 
£2,744,906" to  £3,129,025.  Deposits,  liowever,  have 
fallen  from  £13,615,411  to  £12,967,660,  the  proper- 


May  liT,    1'J16.] 


THE     ST  AT  [ST. 

DANKINO    SECTION 


989 


Liabililu 

.-    il/iii 

.lo.~</s  of  Th 

0  Bauk  of  Ireland. 

LIABILITIES. 

CkplUI. 
DMI.S1              1 

RCMTTI. 

£ 

TuUI  Oapil*! 
-»nJ  llo«r»«.-> 

* 

.Sotn  in 
— OlrcuUtloQ , 

s        %• 

QoTttnunont  and 
otbor  Public 
r— ^ooouots ^ 

^Depoaitu 

Ice-. 

%' 

ProQt 

^BaUaoe . 

t          %' 

Total 
l.lnblliiliK. 

£ 

I'Jl^    . 

■.•,:o'.i,2ii 

<;0",'KK) 

^■1! 

11-5 

■,ll.-i,.W4 

27-4 

»,i3i',o3; 

11-8 

12,96  7,il(!il 

48-0 

14l,0:i2        -S 

2  7.023,638 

19U    . 

S,7w».«l 

S10,000 

".  '*•  -  ■'. 

.•;l 

t«2 

5,087,565 

23  0 

■-',741,906 

109 

13,615,111 

S4-1 

119.730        -6 

25,176831 

l»l>... 

ti.7a).jii 

71J.000 

3,  J  I." 

.•11 

1S-8 

3,350.518 

15-1 

3,635,930 

11-8 

13.597,175 

S8-8 

153,418        -7 

33,360,400 

ms.. 

i.lii.m 

44  1,000 

3,6.1 

311 

17-3 

3,016,781 

u-i 

3.614.614 

12-2 

13,109,715 

S8-0 

152.958       -7 

31,0  3,299 

laii .. 

i.U).3n 

936,000 

3.7J1 

.'31 

17- J 

J,95 1.607 

n-s 

3,693,743 

11-3 

13.370.230 

S8-S 

163,413       -7 

■.'1,907,059 

1910  .. 

3,-<J.«l 

r.03.l..>00 

3,7-1 

-■a 

1J3 

3.004,309 

IVi 

3,531,690 

12-0 

11.573,973 

SS-0 

177,637        -8 

21,070,730 

l»lM.. 

3.;49.Ml 

1.03  l,OiW 

3,1  1. 

-■a 

in 

J.1J0,46J 

u-i 

3,411,457 

1)1 

9,590.519 

52-0 

172,330      1-0 

14,129,299 

UM  .. 

l.;d9,J31 

1,031,009 

S.SJi 

jji 

13% 

.',764,064 

1S-2 

1,959,333 

10-7 

9,539,137 

62-1 

180,333      1-0 

IS,-.'.-,0,581 

IS9i  .. 

3,70J.JJ1 

1,031,000 

3,40<.J3l 

22] 

3.196,959 

u-« 

1,343,939 

80 

9,433,451 

S4-7 

154,736        -9 

17.271,708 

14*).. 

1.7flJ.«l 

1,031,000 

3,403,331 

tii 

3,713,594 

18-9 

1,379,350 

8-0 

3,131,390 

S9-S 

161,553    ro 

H-.,085,023 

liii  .. 

i.rSJ.JJl 

1,03 1,0  J  J 

3.4>J.JJI 

tis 

3,411,403 

ts-s 

1,171.031 

81 

8,313,177 

S9-9 

141,513      1-0 

16,143.798 

On.  3 

CAih  in  Sand 
arJ  with  B.ialc 
— o(  Bogl»nd.-. 

* 
i,7Si;,i;m    17-; 

Moner  at  Call 

an  j  At 
-Short  N'otlM.- 

S 
1,91.1.511      Ti 

QoTernmoot 
Debt.    -^ 

•.',630,769         9-8 

Other 
^XiiTedtments.^ 

^,153,433      30°1 

Advances 
and  Bills 

^DlHGOuntcd , 

«          %• 
9,129,SMt     33-8 

Bank 
^Premises — , 

3C2.39I1     1-4 

Total 

S 

27.02»..'-.SB 

1»U  .. 

3.7^1.744 

liO 

.715,026 

8-' 

3.630.769 

13  4 

7,357,437 

31-2 

■J.01J,-.95 

3i-) 

146.202       -6 

2.-.,l  7(1,833 

1913... 

l,7iS.331 

7-9 

,8:4.131 

7-S 

3,630,:69 

11-8 

6,476,153 

291 

9,681,809 

43-1 

145.109       -8 

32,266,000 

1»1J... 

1.695,736 

8-0 

1.303,137 

8-0 

3,630,769 

12-2 

6,495,073 

10-0 

9,318,335 

43-3 

138,949       -8 

21,612,299 

1911  .. 

1.706.0H 

79 

L.303.S.i'J 

5-» 

-'.630.769 

12-0 

6,830,154 

31-4 

9,255.033 

42-2 

126.223       -8 

21,907,669 

1910.. 

1.644.365 

7» 

,161.531 

s-s 

3,630,769 

12-S 

6,333,009 

10-0 

9.163,243 

41-S 

123,608      -8 

21,070,710 

19JJ... 

l.lOl.OU 

5-8 

641.767 

J-7 

3,630,769 

14-3 

5,503,825 

300 

S, 398,347 

4S-S 

105,573      -8 

18,429,299 

1900... 

1,145.371 

8-1 

439,741 

»•« 

3,630,769 

14-4 

5,873,340 

32-2 

4.054,630 

44-1 

102,887      -8 

18,260,681 

IS'JJ... 

1,306.471 

7-0 

.087,4  78 

8-3 

3,630,769 

1S-2 

6,594,397 

38-2 

5,643,323 

12-8 

109,368      -8 

17,271,708 

IS90... 

1.179.660 

7-3 

I62.1S3 

1-0 

3,  630,769 

18-3 

6,577,435 

41-0 

5,435.538 

11-8 

99,148      -8 

16,088,0.2 

IMS... 

1,403,919 

87 

140,391 

1-1 

3,630,769 

18-3 

5,425,138 

33-8 

6,402,730 

39-7 

92,863      -8 

16,142,794 

" 

I'er  ceat.  oi 

luUil  Liabilities  or  Assets. 

t 

Includes  Brit 

sli  Goveroment  Treasury  bill^. 

tion  to  the  total  liabilities  falling  from  54%  to  48%. 
It  had  been  anticipated  that  the  fall  in  deposits  would 
have  been  gi-eater  on  account  of  the  large  subscrip- 
tions to  the  4i%  War  Loan.  .\s  the  Governor  of  the 
Bank  of  Ireland  pointed  out,  when  there  is  taken 
into  account  that  over  £10,000,000  of  the  War  Loan 
is  inscribed  in  the  Governors'  books  in  the  Bank  of 
Ireland,  and  that  several  millions  more  are  inscribed 
on  Irish  account  in  the  books  of  the  Bank,  all  "  the 
points  of  real  interest  shift  from  the  actual  depletion 
to  the  manifest  eSect  of  recovery."  On  the  other 
side  of  the  accounts  the  cash  haa  risen  from 
£3,781,744,  or  15%  of  the  total  assets,  to 
£4,786,614,  or  17.7%  of  the  total  assets.  This  is 
largely  on  account  of  the  statutory  obligations  follow- 
ing on  the  increase  that  has  occurred  in  the 
notes  in  circulation.  Money  at  call  and  short  notice 
has  risen  from  £1,715,086  to  £1,940,511.  Invest- 
ments have  risen  from  £7,857,437  to  £8,152,422. 
This  item  includes  a  subscription  for  £1,500,000  of 
the  War  Loan.  Beyond  this  the  Bank  has  separated 
its  investment  in  British  Government  Treasury  bills, 
which  amounts  to  £1,050,000.  This  has  been 
separated  because  of  its  extremely  liquid  form  and 
its  automatic  conversion  into  cash  on  the  maturity  of 
the  bills.  Bills  discounted  and  advances  to  cus- 
tomers are  £8,079,830,  as  compared  with  £9,045,595 
twelve  months  ago.  Hitherto  the  Bank  has  been 
accustomed  to  employ  a  fairly  large  sum  of  money  in 
discounting  first-class  paper  in  the  London  market, 
but  latterly  it  has  preferred  for  this  purpose  British 
Treasury  bills,  so  that,  including  the  Treasury  bills 
with  ihe  advances  and  bills  discounted,  there  is  an 
increase  from  £9,045,595  to  £9,129,830.  The  figures 
for  bank  premises  show  an  increase  from  £146,262  to 
£382.390.  Previously  the  premises  have  appeared  in 
the  books  at  a  figure  below  their  true  value,  but  in 
1915  the  directors  have  had  them  valued  by  profes- 
sional valuers,  and  the  premises  are  now  stated  in  the 
balance  sheet  at  a  figure  based  upon  cost,  after  making 
full  allowance  for  depreciation,  this  figure  being  sub- 
stantiiiUy  less  than  the  actual  value  of  the  premises. 
It  may  be  added  that,  in  addition  to  the  £180,000 
taken  from  profits  for  investments  depreciation,  a  sum 
of  £210.000  has  been  taken  from  the  reserve  for  the 
same  purpose,  so  that  it  now-  stands  at  £600,000,  as 
compared  with  £810,000  at  the  end  of  1914. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1885. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £23,512,273.  as  may  be  seen  from 
the  following: — 


Deposits     

OoTonn.flDt  accounts 
Hoi«B  ii.  drcolatioQ 


T,\tBl  n«Ki;„  i;.%v,n:^<M> 


£ 

13,967,660 

3,139,025 

7,416,688 

•n  .17  9  075 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — Cash  in  hand  and  with  Bank 
of  England  20.3%,  Government  debt  11.2%,  invest- 
ments 34.7%,  money  at  call  and  short  notice  8.2%, 
and  advances  and  bills  discounted  38.9%.  The 
figures  are  as  follows:  — 
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The  Bank  was  estabhshed  in  1783,  and  100  years 
later  the  number  of  offices  open  was  58.  The  number 
has  been  gi-adually  increased,  and  at  the  present  time 
there  are  107  open  for  business. 


BANK  OF  LIVERPOOL,  LIMITED. 

Head  Office :   7  Water  Street,  Liverpool. 

Capital— 

AHthoHsed  £13,866,920 

Subscribed.  693,3a6  Share-s  of  £20  lacli     =    13,866,920 

Paid  up,  £2  10«.  per  Sbare  =      1,733,365 

PrU-e  of  iihare,  £6.         niv.,15%.  Ju-ld,  £6  Is.  Sd.  % 

The  figures  of  the  Bank  of  Liverpool,  Limited,  at 
June  30,  1915,  showed  a  ven-  great  expansion  as 
compared  with  those  of  June  1914,  the  total  assets 
rising  from  £22,727,966  to  £38,045,270,  an  increase 
of  nearly  70%.  This  is  largely  due  to  the  fact  that 
the  1915  figures  include  those  of  the  North  Eastern 
Banking  Company,  which  was  absorbed  by  the  Liver- 
pool institution  during  the  year,  but  naturally  the 
figures  are  also  enhanced  by  reason  of  the  growth  in 
business  of  the  Liverpool  institution  itself,  which  was 
undoubtedly  larger  than  normal  owing  to  the  general 
increase  in  trade  and  industi-y  in  the  area  served  by 
the  Bank.  During  the  twelve  months  commerce  was 
active,  and  with  some  exceptions  distinctly  prosperous. 
\s  far  as  the  cotton  industry  is  concerned,  the  im- 
porting season  was  late  in  beginning  and  prospects  at 
fii-st  looked  unpromising;  but  as  the  season  went  on 
importing  took  place  on  a  large  scale,  with  results 
favourable  to  Liverpool  importers.  Spinners  also  were 
badly  affected  at  the  beginning  of  war,  but  improve- 
ments subsequently  occurred,  the  production  of  coarse 
counts  yielding  good  results,  chiefly  owing  to  Govern- 
ment orders.  The  wool  trade  also  was  adversely 
afiected  in  the  beginning,  but  in  a  very  short  time 
Government  orders  on  a  large  scale  completely 
changed  the  outlook,  and  mills  have  been  working  at 
high  pressure  and  with  profit.  The  coal  trade  in  the 
north-east  of  England  was  entirely  dislocated  for  a 
month  or  two,  but  since  then  trade  has  been  good. 
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thoiAgh  liampered  to  some  extent  by  shortage  of 
labour.  In  the  iron  industry  throughout  the  whole 
area  of  the  Bank's  operations  shipyards  and  engineer- 
ing works  were  extremely  busy,  being  engaged  up  to 
the  hilt  in  working  for  the  Government.  The  ship- 
ping industi-y  was,  of  course,  very  disturbed,  but 
mercantile  freights  have  been  extremely  profitable. 
Another  trade  which  has  shown  marked  activity  during 
the  War  is  the  provision  trade  of  Liverpool,  this  port 
being  more  than  ever  the  chief  importing  centre  for 
foreign  bacon,  cheese,  meat,  canned  goods,  and  other 
fruit  products.  Agriculture  was  on  the  whole  favour- 
able, and  good  prices  were  obtained  for  stock  and 
wool.  In  these  circumstances  it  is  not  surprising  that 
the  profits  of  the  Bank  for  the  twelve  months  to 
June  30,  1915,  show  an  increase  of  about  £23,000 
above  the  combined  profits  of  the  Bank  of  Liverpool 
and  the  North-Eastern  Bank  appearing  in  their  last 
published  reports.  This,  however,  does  not  represent 
the  whole  of  the  increase  in  profits,  inasmuch  as,  in 
the  words  of  the  Chairman  of  the  Bank  of  Liverpool, 
"  a  considerable  sum  "  has  been  applied  to  the  Bank's 
internal  reserve.  The  gi'oss  profit  for  the  year  has 
amounted  to  £651,919,  as  compared  with  £454,182  for 
the  previous  year.  With  the  general  expenditure 
rising  from  £194,658  to  £287,981  the  net  profit  has 
amounted  to  £363,938,  as  compared  with  £259,524. 
By  reason  of  the  amalgamation  with  the  North-Eastern 
Bank  the  capital  of  the  Bank  of  Liverpool  has  been 
increased,  and,  consequently,  while  the  dividend  is 
maintained  at  15%  the  amount  has  risen  from 
£211,875  to  £260,083. 

For    a    period    of    nine    years    from    1903    the 
dividend    was    maintained    at    the    steady    rate    of 
14%    per    annum;   sufficient    profits    were   made   to 
justify    an    increase    in    the    rate    to    15%,     but, 
as     will    be     gathered,     the     management     deemed 
it    a    wiser    policy    not     to    increase     the     dividend, 
but   to  employ   the   balance   of   profits    in   increasing 
the   published    and    inner    reserves.       For    example, 
during  the  period  the  reserve  fund  rose  from  £658,000 
to  £850,000 — though  of  this  increase  a  sum  of  £90,000 
represents   a   transfer  made   from  an    institution    ab- 
sorbed during  the  period — while  the  Bank  has  also 
accumulated    a    substantial    carry- forward.       Up    to 
1905  it  was  customary  to  carry  the  whole  of  the  net 
balance  of   profits   to  the  reserve   fund.      For   1906, 
however,  this  custom  was  changed,  and  it  was  decided 
to  adopt  the  more  usual  practice  of  making  a  specific 
transfer  to  reserve  and  carrying  forward  the  undivided 
surplus.     Up    to    1911    the  dividends    paid    by    the 
Bank  were  declared  free  of  income  tax,  but  with  the 
decision  to  deduct  income  tax  from  the  dividend,   in 
order  to  compensate  shareholders  for  the  burden  thus 
thrown   upon   them,    it   was  decided  to   increase  the 
amount  of  the  dividend  by  1%,  so  that  the  rate  for 
the  twelve  months  to  June  30,  1912,  was  15%,  sub- 
ject to  the  deduction  of  the  tax,  as  against  14%,  free 
of  income  tax,  a  rate  which  has  since  been  maintained. 
In  the    following   statement  we    set    out  the    figures, 
showing  the  profits  made  for  each  year  from   1905, 
the  growth  in  gross  and  net  profits,  and  the  mcreas-i 
in  the  sum  required  for  the  dividend  owing  to  a  larger 
paid-up    capital,  together  with  the  sum  set  aside  for 
reserve,  Ac. 

Pro  fits  of  the  Bank  of  Liverjiool. 


into  account  the  proportion  is  reduced  to  13.8%  ,-• 
while  if  we  take  the  total  working  resources  of  the- 
Bank,  amounting  to  £38,045,270,  the  proportion  is- 
further  reduced  to  .95%. 

The  paid-up  capital  at  June  30  last  amounted  to 
£1,733,365,  as  compared  with  £1,412,500  twelve 
months  previously.  The  reserve  fund  at  the  com- 
mencement of  the  year  stood  at  £875,000,  to  which 
was  added  during  the  year  £180,000,  representing  the 
reserve  fund  of  the  North-Eastern  Banking  Company. 
On  the  other  hand,  however,  the  directors  transferred 
£155,000  from  the  reserve  fund  to  investments  reserve 
account,  leaving  the  balance  of  the  reserve  fund  at 
.£900,000.  The  transfer  from  the  reserve  for  the- 
purpose  of  investment  depreciation  was  the  first  occa- 
sion in  the  history  of  the  Bank  that  such  a  transfer 
took  place.  The  acceptances  were  abnormally  large, 
amounting  to  £2,832,031,  as  compared  with  £844,227 
in  June  1914.  This  increase  represents  transactions- 
arising  directly  out  of  the  War,  and  it  is  evident  that 
figures  were  exceptional,  inasmuch  as  in  January  last 
they  had  di'opped  back  to  £994,243.  The  deposits 
rose  from  £19,447,817  to  £32.364,853.  At  the  time 
of  the  amalgamation  the  combined  deposits  of  tlie  two 
Banks  amounted  to  £24,500,000,  and  in  the  opinion 
of  the  board  the  increase  is  likely  to  continue  so  long 
as  the  Government  have  to  spend  the  large  sums  they 
are  spending  on  war  services.  In  order  to  keep  the 
assets  as  liquid  as  possible  the  Bank  has  increased  its- 
cash,  the  cash  in  hand,  and  with  the  Bank  of  England, 


Peserve, 

Tear 

Gross 

General 

Net 

.—Dividend 

— . 

Invest. 

ended 

rrofil. 

Exrenditure 

Profit. 

Amount. 

Depm.,  &c 

June  30 

£ 

£ 

£ 

£ 

% 

£ 

1»16     ... 

G.51,919 

287,981 

363,938 

260,083 

16* 

76,000 

1914     ... 

4.5-1,182 

194.6.')8 

269,524 

211,875 

IB* 

25,000 

191S     ... 

444,987 

186,810 

258,177 

211,875 

15* 

60,000 

1819     ... 

424,311 

186,392 

237,919 

211,875 

15* 

45,000 

1911      ... 

407,786 

190,570 

217,216 

191,7,iO 

1« 

25,000 

liUO     ... 

376,316 

180,090 

196.226 

18S,750 

14 

20,000 

1909     ... 

369,447 

177,479 

191,968 

183,750 

14 

— 

1908     ... 

393,293 

171,688 

221,605 

183,750 

14 

30,000 

1907     ... 

401,066 

165,600 

235,466 

183,750 

14 

45,000 

1906     ... 

351,.519 

146,335 

20.-.,184 

159,049 

14 

21.974 

1S05     ... 

283,114 

155,826 

157.588 

140,000 

14 

17,588 

rising  from  £1,853,893,  or  8.1%  of  the  total  assets,  to 
£5,321,139,  or  14%  of  the  total  assets.  Similarly, 
money  at  call  and  at  short  notice  has  risen  from 
£2,423,282,  or  10.7%  of  the  total  assets,  to 
£5,678,045,  or  14.9%  of  the  total.  Investments  also 
have  risen  from  £3,252,838  to  £7,223,907,  the  pro- 
portions rising  from  14.3%  to  19%,  the  increase  being 
due  to  the  large  interest  that  the  Bank  has  taken  in 
the  War  Loans.  Bills  have  risen  from  £2,140,500  to 
£2,319,564,  and  loans  and  advances  from  £11,713,634 
to  £13,789,797,  but  the  proportion  has  fallen  from 
51.5%  to  36.3%. 

On  January  3  last  the  Bank's  liabilities  to  the 
public  amounted  to  £35,269,681,  as  may  be  seen  from 
the  following:  — 

£ 

Deposits  34,275,438 

Acceptances 994,243 


Total  public  liabilities ... 


35,269,681 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  money 
at  call  18.1%,  investments  32.6%,  bills  5.4%,  and 
loans  and  advances  48.2%.  The  figures  are  as 
follows :  — 


<  "ash  and  at  bankers  and  money  at  call 

Investments         

Hills  

Loans  and  advances       


Amount. 
£ 

6,389,106 
11,513,233 

1,881,209 
17,001,188 


Proportion  to 

I'ubUc 
Liabilities 
(£36,369,681). 

% 
18-1 
3Z« 

6-4 
48-2 


•  I*.ss  tax. 

The  shown  nel  profit  for  1915  bears  a  proportion  to 
the  paid-up  capital  of  21.0%,  or  if  the  reserve  be  taken 


We  may  perhaps  draw  attention  to  the  fact  that  the 
amount  shown  in  the  above  table  as  money  at  call  and 
short  notice  is  in  reality  cash  at  call  with  other  bankers 
and  bill  brokers,  but  chiefly  with  other  bankers.  With 
regard  to  the  acceptances,  these  run  up  during  the 
winter  months,  when  the  cotton-importing  season  is  at 
its  height,  and,  almost  without  exception,  every  accept- 
ance is  secured  by  the  produce  against  which  it  is 
drawn.  We  also  understand  that  a  large  proportion  of 
the  loans  to  customers  are  against  cotton  and  othei 
produce,  which  experience  has  shown  to  be  a  verj 
eligible  and  liquid  banking  security. 

The  deposits  of  the  Bank  are  now  nearly  t«i 
times  the  sum  at  which  they  were  in  1880,  but  i* 
is  since  that  date  that  a  much  more  progressiv* 
policy  has  been  carried  out  than  previously  prevailed 
The  Bank  was  one  of  the  earliest  joint-stock  bankin 
companies  formed   in  the   North   Country    after   th 
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The  Bank  of  Taiwan, 

(Registered  in  Japan,   1899. J  LTD. 

Head  Office:    TAIPEH,  FORMOSA. 

TOKYO  OFFICE         .         _         -  Yeirakucho,     Kohjimachiku,    Tokyo. 

LONDON  OFFICE     -         -         -  58    Old  Broad  Street,  London,    E.C. 


Abstract    from 

Half-yearly     Statement     of     Dec.     3Ist,      I9I5. 

LIABILITIES. 

ASSETS. 

Capital  Subscribed      ... 

...  Y.20.000,000««« 

Cash  in  Hand  and  at 

Bankers  Y.12,559,343«65 

Reserve  Funds 

4.150,000»3'' 

Bullion  and  Foreign  Money  ...        2,462,519'^ 

Note  Circulation 

...      17,611,315«'' 

Loans  to  Government 

6,148,467«"' 

Deposits,  etc.     

...      74,246,737»55 

Bills,  Loans,  Advances               .   134,930,348'«' 

Bills,  Acceptances,  etc. 

...      56,672,196580 

Investment  in  Public  £ 

Jecurities       8,332,013'" 

Profit  Brought  For  ware 

250,509«'' 

Capital  Uncalled 

7,500,00(P« 

Net  Profit  for  Past  Half-Year         1,195,2628^0 

Premises,  Properties, 

etc       ...       2,193,329<»» 

iDcIuding  Premium  o     YJ33,443 

oD  New 

Uu*  of  Shares. 1 

Y.174,t26,020'25 

Y.174,1 26,020925 

BRANCHES  i 

^agencies: 

Amoy 

Hong-Kong 

Moji 

Soo.rabaya 

Batavia 

Iloilo 

Nagasaki 

Swatow 

Bombay 

Jolo 

Newchwang 

Taichu 

Calcutta 

Kagi 

New  York 

Tainan 

Canton 

Keelung 

Osaka 

Takow 

Cheribon 

Kiukiang 

Petrogi-ad 

Tamsui 

Dairen 

Kobe 

Samarang 

Tokyo 

Durban 

London 

San  Francisco 

Vladivostock 

Foochow 

Macassar 

Shanghai 

Yokohama 

Hankow 

Manila 

Singapore 

Zamboanga    Etc. 

London  Bankers : 

CAPITAL  &  COUNTIES  BANK,  LIMITED. 

LONDON  &  SOUTH  WESTERN  BANK.  LIMITED. 

PARR'S  BANK,  LIMITED. 


The  Bank  is  incorporated  by  special  charter  of  the  Imperial 
Japanese  Government,  and  is  authorised  to  issue  its  own  notes  in 
Formosa,  being  under  the  special  supervision  of  the  Government. 

The  Bank  transacts  General  Banking  and  Foreign  Exchange 
Business,  undertakes  Trust  Business  and  acts  as  Business  agents  for 
other  Banks. 


Special  facilities  are  available  for  Exchange  Business  on    Japan, 
Formosa,  China,  the  Straits  Settlements,  and  Java. 
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Liabilities  and  Assets 

of  The 

Bank 

of  Liverpool, 

Limited. 

LIABILITIES. 

Total  Capital 

LlabiUty 

(Total 

Capital. 

Keserre. 

,— and  Keserve.-^ 

^Acceptances.-, 

,-^Depo8ita. , 

^for  Dividend*.^ 

Liabilities, 

iaae  30 

£ 

£ 

£ 

%• 

£ 

%' 

£ 

%• 

£          %• 

£ 

1915 

... 

l,7:).t,S6.j 

90l'.Oi>0 

2,633,365 

6-3 

3,S3:J,U3l 

7-4 

32,304,> 

53      83-1 

215,021      -6 

38,045,270 

1914 

1,412,500 

876,000 

2,287,1)00 

10-0 

844,227 

3*8 

19.447,817      85-6 

148,422      •? 

22,727,966 

1913 

1,412,500 

850,000 

2,203,500 

10-4 

5S0,077 

27 

18,785,010      83  3 

126. SIS      •» 

21,754,005 

1»12 

... 

1,412,600 

860,000 

2.262,600 

105 

681,933 

31 

18,547,2 

47     85-8 

139,532      -6 

21,631,713 

Mil 

...         ... 

1,410,700 

850,000 

2,200,700 

11-3 

742,023 

3-7 

16,888,866      84-2 

158,313      '8 

20,049,902 

1910 

... 

... 

1,312,600 

850,000 

2,162,600 

11-6 

661,985 

30 

16,804,232      84-6 

144,880      -8 

18,673.647 

1906 

1,000,000 

693,026 

1,893,026 

11-7 

786,835 

6-4 

11,873,9 

22      82-2 

92,664      1 

14,446,847 

1900 

... 

1,000,000 

612,197 

1,612,197 

11-8 

414,778 

30 

11,591,590      84-5 

92,349      1 

13,718,914 

1896 

1,000,000 

661,811 

1,661,811 

13-8 

665,001 

4-9 

9,106,809      80-6 

82,274      1 

11,305,896 

1890 

1,000,000 

631,494 

1,631,494 

15S 

651,016 

6-8 

7,629,500      76-9 

102,419    1-0 

9,914.428 

1886 

750,000 

323,127 

1,073,127 

15-4 

628,206 

9-0 

6,208,319      74-7 

64,432      -9 

6,974.084 

1880 

625.000 

300,973 

925,973 

17-4 

890,552 

16-6 

3,462,389      650 

50,000    1-0 

6,328,914 

ASSETS 

Money  at  Call 

Caah  in  Hand 

and  at  Short  Nolioe 

Liabilit.T  ot 

Bank  Premises 

and  with  Bank 

witb  other  Bankers 

Loans 

Ooatomers  for 

and  Purchase 

Total 

,-of  England.^ 

.—and  Bill-b^okera.-^     ^Investments.^ 

, Bill3.- 

— ,           ^-and  Advance-;.-,  ^Acceptances.^ 

^Accounte.^ 

Asset**. 

Jaae  30 

£ 

%• 

£ 

%•             £ 

%■ 

£ 

%• 

£ 

%■ 

£ 

%• 

£            %• 

£ 

1915... 

5,3-n,U9 

140 

5,(i7.t,04.) 

1«-9        7,333.907      19-1) 

2,319,564 

6-1 

l:i,7'<'.i.797 

35-3 

3,832,031 

7-4 

S^M.7S7          2*3 

:iw,O4.5,270 

1914... 

1,853,893 

8'1 

3,423,282 

10-7         3,262 

838     14'3 

2,140,500 

9-4 

11,713,634 

61-5 

84!,227 

3-8 

499,592        2*2 

22,727,966 

1913... 

1,829,40G 

85 

2,46-',190 

11-3         3,058,447      140 

I,96S,490 

90 

11,35.5,239 

52-2 

580,677 

2-7 

499,556        1 3 

21,754005 

1912... 

1,777,302 

8-2 

2,869,696 

13-J         3,064,600      14.1 

2,137,590 

9.9 

10,603,849 

49-0 

681,933 

3-1 

491,736        2-1 

21,631,712 

19U... 

1,674,773 

7-9 

2,182,614 

10-9         3.116,145      15-5 

3,003,098 

9-9 

9,946,011 

490 

742,023 

3-7 

486,238        2-4 

29,049,902 

1910... 

1,392,547 

7.5 

1,896,642 

10-1         2,909,913      15.6 

3,103,353 

11-7 

9,283,494 

49-6 

661.985 

3'0 

460.713        2-5 

18,073,647 

1906... 

820,371 

6-7 

2,265,109 

15-8         1,791,252      12-4 

3,143,493 

14-9 

6,333,916 

43-8 

786,836 

6.4 

315,372        2-2 

14,446,347 

1900... 

540,630 

3*9 

1,651,738 

12.0         1,614,005      I1.8 

2,204,390 

le-i 

7.051,797 

51-5 

414,778 

3'0 

236,676        1-7 

13,713,914 

1895... 

493,295 

4.4 

1.214,406 

10-8         1,020,642        9-0 

2,380,453 

i\-o 

5,343,318 

47-3 

555,001 

4-9 

293,780        2-6 

11,306,896 

1890... 

360,724 

3.S 

915,644 

9-2            903 

182        9-1 

2,500,973 

25-i 

4,168,333 

42-1 

651,015 

6-6 

359,568        3-6 

9,914,428 

1886... 

316,127 

4-5 

832,271 

11.9            361,216        6'2 

2,358,773 

32'4 

2,275,942 

32-6 

628,206 

90 

301,660        4-4 

6,974,084 

1880... 

136,086 

2-8 

807,091 

IS-I             423,274        S-O 

1,833,625 

34-4 

1,194,287 

22-4 

890,562 

16-6 

44,000          -9 

6,328,914 

■    l\-v  cen 

I.  oJ  Total  Liabilities 

or  Assets^. 

passing  of  the  Act  of  1826,   and  for  half  a  century 
made    steady   growth    of    a    distinctly   conservative 
character,  the  whole  of  the  business  being  done  at 
one  ofSce.     It  was  not  until  1881  that  the  first  branch 
was    opened,    but    since    then    the    policy    has    been 
adopted  of  opening  up  branches  in  all  parts  of  Liver- 
pool and  the  district,  the  number  at  the  present  time 
being  49.      Simultaneously  with  the  greater  activity 
thus  shown  there  was  started  the  other  policy,  which 
has  been  a  characteristic  of  so  many  of  our  banking 
institutions,   and    it    is    by  the    absorption  of  other 
smaller    concerns  that   a  larger  amount    of    business 
has  been  acquired.     The  businesses  thus  taken  over 
by   the  Bank  of  Liverpool   include  those  of  Arthur 
Hey  wood,    Son   and   C!o.,   the  Liverpool   Commercial 
Banking    Co.,    Ltd.,    Messrs.    Wakefield,    Crewdson 
and    Co.,    of   Kendal,    the   Craven   Bank,   Ltd.,    the 
Carlisle  and  Cumberland  Banking  Co.,  Ltd.,  and  the 
North-Eastern  Banking  Co.,  Ltd.     Naturally  enough, 
the  same  progressive  policy  that  has  witnessed  the 
opening    of    branches   in  the    Liverpool    district  has 
been    followed   in  the    cases   of  the   businesses    that' 
have  been   acquired,    so    that    at    June  30    last    the 
numl)er  of  offices  in  operation  was  241.     By  means 
of  the  businesses  that  have  been  taken  over  the  terri- 
tory occupied  by  the  Bank  extends  over  the  North  of 
England,  including  Cumberland,   Westmorland,   Lan- 
cashire,      Northumberland,       Durham,       Yorkshire, 
Cheshire,   and  Denbighshire,  the  area  comprising  dis- 
tricts in  which  at  least  half  a  dozen  important  indus- 
tries are  carried  on.     In  the  North  part  there  are  the 
agricultural  and  iron  industries ;  in  Lancashire,  cotton 
weaving  and  spinning,  shipping  and  coal ;  and  in  the 
Yorkshire    district    there    is    the    woollen    industry. 
Judged  by  the  amount  of  the  deposits  the  Bank  ranks 
as  the  largest  purely  country  bank,   i.e.,   without  a 
London  office. 

In  order  to  show  the  growth  of  the  Bank  during 
recent  years  in  full  detail  we  set  out  herewith  the 
liabilities  and  assets  for  various  years  since  1880. 


a  slight  set-back  in  its  profits,  and  that  it  has  decided 
to  reduce  its  dividend.     The  gross  profit  has  amounted 
to   £508,491,    as    compared    with    £519,819    for   the 
twelve   months   to   February    1915.      This   has   been 
accompanied  by  an  increase  in  expenses,  which  have 
risen  from  £225,720  to  £241,236.     Consequently,  the 
net  profit  has  dropped  from  £294,100  to  £267,255. 
This  is  the  lowest  amount  recorded  since  1908.     The 
most  prosperous  year  was  that  ended  Februar}'  1914, 
when  the  net  profit  amounted  to  £320,825.    The  divi- 
dend has  been  fixed  at  16%,  less  tax,  as  compared 
with  18%   for  the  previous  year.     Up  to  1915  the 
Bank  of  Scotland  was  able  to  meet  the  very  heavy 
depreciation  that  has  taken  place  in  investments  from 
its  profits.     Very  large  sums  have  been  provided  ia 
that  way,  but  no  detailed  information  has  been  given. 
Twelve  months  ago  the  amount  provided  for  invest- 
ment depreciation  was  first  stated,   and  consisted  of 
a  sum  of  £200,000  taken  from  the  reserve,  together 
with  a  furtlier  £70,000  taken  from  profits.     During 
the  twelve  months  to  February  1916  a  further  heavy 
fall  has  occurred  in  the  market  value  of  investment 
securities,  and  in  order  to  provide  for  the  depreciation 
the  Bank  has  set  aside  a   farther  sum  of  £230,000. 
Of  this,  £150,000   has  been  taken   from   the   reserve 
fund,  and  the  balance  of  £80,000  has  been  taken  from 
the  profit  of  the  year.     After  writing  oS  £5,000  in 
reduction  of  bank  premises  account  the  Bank  shows 
a    carry-forward    of    £12,064,    as    against     £11,422 
brought  in.     Herewith  we  set  out  a  statement  of  the 
gross  and  net  profits  for  each  year  since  1906,  and 
show  the  manner  of  distributing  the  same:  — 


Capital- 


BANK  OF  SCOTLAND. 

Head  Office :  Edinburgh. 


Aittho'rittcd    ... 
Snhxrribcd{iHiic,k)  ... 

Paid  np  (two-tliirds  p.-iirl) 

rrU-c  of  Stock.  £282.      D  v.,  16%.* 
Less  tax. 


...      £4,500,000 

...    =  1,987,500 

...    =  1.325.000 

Held,  £5  Ui.  Id.  % 


Profits   of 

the   Ba 

nit  of  Scotland. 

Tear 

RKorve, 

Carried 

ended 

Gross 

Net 

.-Dividond.-s 

Invest., 

for- 

Feb. 23 

Proat. 

Expenses. 

Profit. 

Amount. 

Depm.,  ic 

ward. 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1916  ... 

603,491 

241,236 

267,255 

131.613 

18' 

85,000 

13.064 

1916  ... 

519,810 

225,720 

294,100 

319,707 

18* 

75,000 

11.421 

1914  ... 

639,375 

213,450 

320,825 

205,000 

20 

66,000 

13,039 

1913  ... 

531,080 

213,123 

318,558 

206,000 

20 

65,000 

11,204 

1912  ... 

614,904 

208,769 

306,145 

351,750 

19 

55,000 

13.646 

1911  ... 

600,188 

200,984 

293,204 

233,.'.00 

18 

65,000 

13.257 

1910  ... 

492,391 

204,231 

288,160 

231,375 

17i 

65,000 

1S.541 

1909  ... 

480,886 

198,850 

283,036 

335,350 

17 

65,000 

12.262 

1908  .. 

463,841 

191,031 

272,810 

213,025 

1»» 

60,000 

10.476 

1907  .. 

411,058 

174,051 

337,007 

193,750 

1SJ 

40.000 

10.291 

190C  .. 

404,070 

171,971 

332,099 

131,250 

14i 

50.000 

13.034 

•  Leis  tax. 

Thk  Governor  of  the  Bank  of  Scotland  has  rightly 
described  the  past  twelve  months  as  being  an  anxious 
and  trying  time,  and  it  is  perhaps  not  altogether  sur- 
prising that  once  again  the  Bank  has  had  to  report 


The  proportion  that  the  shown  net  profit  for  the 
past  year  bears  to  the  paid-up  capital  is  20.2%,  tc 
capital  and  reserve  combined  11.3%,  and  to  the 
total  working  resources,  amounting  to  £27,483,555, 
it  works  out  at  .97%. 

The  paid-up  capital  remains  unchanged  at 
£1,325,000,    but  by  reason   of   the   transfer   already 


Mav 
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Liabilities  and  Assets 

Of 

The  Bar 

k  of 

Scotland. 

LIABILIT 

1916   ... 

ES.        ■  -..P'l.il 

C 

..     :.....n« 

Fuii.U. 

i: 

l.OJl,. 

rotttl  Capital                   Notot  in 

and  llworvo.-^        ^Circulation.-           .^coaptoncta.-, 

c         %•            t           %•           t          %• 

37-i.'MK)       1-7         ■.M19,7i>3         7-7         1,043,1143       3'« 

.-DepoaiU, 

c 

21,836,768 

4c.  - 

71^; 

^ProBt  Balanc*.- 
100,043       -J 

Total 

Liabilities. 

( 

27,483,656 

lais  ... 

...     l.:i.'\,'>xt 

3th),tVMj        ■; 

.■■■."i.iWO 

8  9          1  ..•..V1.979 

S'5 

•3,423,997 

89 

31,669,943 

783 

106,910 

28,?.S1,H39 

1»U  ... 

...      1,I-.',%.01H) 

lOO.OlH) 

7:'.'i.(>oO 

10-2         l,l'3.S 

1166 

4-« 

3,609,030 

97 

20,060,620 

749 

144,539 

36,777,860 

1»1S  ... 

...    l,3::i.iKK) 

SJO.iKIO 

•■:.'>.oo0 

9-8         1.3911 

789 

4-7 

3,743,799 

100 

30,484,303 

76  0 

143,704 

27,343,664 

1(13  ... 

...      l.SJi.OlK) 

SOO.OiK)         :■ 

|..-;,^MI0 

10-0         1,1S0,0«« 

4-S 

3,849,495 

10S 

19,471,014 

741 

145,146 

36,271,334 

1911   ... 

...    l.Si.'i.ocK) 

•-•.'id.ooo       :' 

,:.::.,i>(io 

tO-9         1,173 

060 

6-0 

1,676,SJ7 

71 

17,962,988 

78  4 

133,501 

23,619,376 

1910  ... 

...     l,3-.',\,rtO() 

•.'1">,1HH) 

,'■-''•.'""' 

10-2         1. !'.'.■! 

736 

4-9 

1,636,833 

89 

19,334,338 

77  8 

133,797 

34,713,694 

1904  ... 

...      l.'J.'.O.IHHI 

'.t.'.0.(HK> 

.:-.io'......i 

10-9         l.0'.>5 

840 

6-4 

1,393,173 

8-9 

15,374,373 

783 

99.685 

30,163,071 

1900  ... 

...     l.-.'5i>,lhX) 

;■.'.*', ci'o       1 

.'.'r:..<KKj 

9-8         I.OiiO.lsl 

6-1 

1,685,141 

8-1 

16,897,906 

78-8 

88,096 

•30,706,933 

1890  ... 

...     I.JiO.iHVI 

J'Oit.OOO 

.('.■ill.OlM) 

10-9           871 

947 

4-6 

1.048,99;. 

6-8 

14,778,817 

784 

85,062 

18,834,808 

ISSO  ... 

...    i,:io.o.w 

;.',it.(iiiti 

..I'Hi.imo 

12-1             7311 

751 

4-4 

1,301,953 

73 

12,608,081 

768 

103,253 

16,660,037 

1870  ... 

...     1.1KX>.1>10 

JHO.IUMI 

,:..Ki.iB\o 

11-7            .113.935 

6-5 

947,434 

86 

8,337,041 

737 

68,776 

11,167,176 

IS^;.^  ,-. 

...     1,000,000 

JiO.OuO         1 

.'.'.•.0,000 

14-3            553,160 

6-4 

136,395 

18 

6,713,424 

771 

56,846 

8,709,726 

ASSETS. 

r»b.3S 

Cosh  in  Smid 

and  with  Bank  of 

Bnctanil,  N'otoa  o 

-oUiM  Bonks,  Ac. 

£            %• 

3,317, S93      li-7 

BritL-ili  Govt.           Imlian  and  Colonial 
SocuriUos  an.l  Money         Govt,  Securities 
ill  London  at  Call  and        and  other  Stocks 
-,  -at  Short  Notice.^     -and  Investments.— 

i:          %•             i:          %• 

ln,0"I..'.31     36'4             3.645,731       9-3 

Bills  Discounted, 
Casl),  and  other 
.-Advances.^ 

£                ^/  * 
9,981.646      38°3 

Liability  of 

Customers  for 

-Acceptances.— 

1,052,0.13       3-8 

Bank  Premises 
and  Heritable 
-Property.- 
£           %• 

686,229         4-6 

Total 

Assets. 

£ 

27,483,566 

191J       ... 

3,16'.,i07 

7« 

8.315,.'ii 

.:     28-9 

3,478,748 

122 

11,309,582 

399 

2,622,997 

689,729 

26 

28,381,829 

19U 

I,SOS,77C 

6S 

5,788.11 

.'      21  •• 

3.855, 148 

14-4 

12,038,303 

44  9 

3,609.030 

688,274 

26 

20,777,860 

1913       .. 

1,S7C.099 

6-« 

o.ns.3-. 

:■.     22-3 

3,683,117 

13-S 

12,243,418 

44  8 

3,742,799 

10  0 

679,768 

2  6 

27,342,664 

1913       .. 

1,763,356 

e-7 

5,539,;-. 

;'     21-1 

3,570.000 

13-8 

11,864,891 

452 

2,849.495 

108 

684,153 

26 

26,271,324 

lan     .. 

1,773,740 

7-5 

5,394.5^ 

4     22-8 

3,803,331 

11-9 

11,283,952 

480 

1,676,827 

687,942 

29 

33,619,376 

1910 

1,448,571 

SS 

5.963,1  r 

3      HI 

3,196,934 

12-9 

11,788,151 

47  7 

1,626,823 

688,592 

28 

24,712,684 

190S 

1,563,S24 

7-7 

t.w.x 

•      20-6 

3,996,891 

14-9 

9,453,183 

46  8 

1,393.173 

618,662 

31 

20,163.071 

1900 

1,438.792 

6-9 

4.355.7 

.      210 

2,875,675 

13-9 

9,742,665 

47  1 

1,685,140 

618,906 

30 

20,706,923 

1890 

1,196,136 

e'3 

5,335.01  1      28-3 

1,730,869 

9-2 

9,128,033 

48  S 

1,048,992 

396,774 

2  1 

18,834,808 

1880       .. 

1,127,388 

S-8 

3.891,41 

1      23'S 

1.061,810 

6-4 

8,863,673 

536 

1,301,953 

403,751 

2  4 

16,650,037 

1870       .. 

538,645 

4-7 

3,541,91 

s      22-8 

233,933 

2-1 

6,720,563 

60  2 

947,424 

185,654 

17 

11,157,170 

I8&S 

529,081 

e-1 

2,566,C: 

1      29-4 

— 

— 

5,352,313 

815 

136,294 

125,336 

14 

8,709,735 

•  Per  cent 

of  Total  Liabilities  or 

A££et£. 

alluded  to  the  resen'e  fund  is  now  £1,050,000,  as 
X)mpared  with  £1,200,000  twelve  months  ago.  The 
notes  in  circulation  have  risen  from  £1,556,979  to 
£2,119,702,  thus  showing  an  increase  of  40%;  and, 
inasmuch  as  last  year's  figures  showed  an  increase  of 
30%  over  those  of  two  years  ago,  the  increase  in  the 
note  circulation  since  the  outbreak  of  War  has  totalled 
nearly  70%.  This  has  meant  a  loss  to  the  Bank  in 
respect  not  only  of  the  cost  of  labour  entailed  by  the 
provision  of  the  additional  notes,  but  also  in  the 
considerable  extra  duty  which  has  had  to  be  paid  to 
the  Treasury.  Acceptances  have  fallen  off  very  con- 
siderably, amounting  to  £1,052,042,  as  compared  with 
£2.522,997  in  February  1915  and  £2,849,495  in 
February  1912.  Deposits  have  again  shown  record 
figures,  amounting  to  £21,836,768,  as  compared  with 
£21,669,943  twelve  months  ago.  On  the  other  side 
of  the  accounts,  the  cash  has  risen  from  £2,165,207 
to  £3,217,393,  the  proportion  to  the  total  assets  rising 
from  7.8%  to  11.7%.  British  Government  securities 
and  call  and  short  notice  money  have  risen  from 
£8,215,560  to  £10,001,524,  the  rise  being  doubtless 
largely  due  to  the  amounts  invested  in  War  Loan; 
the  proportion  to  the  total  assets  has  risen  from 
i23.9%  to  36.4%.  Other  investments  have  fallen  from 
£3,478,748  to  £2,545,721,  the  proportion  to  the 
total  assets  falling  from  12.2%  to  9.3%.  Bills 
discounted  and  advances  have  fallen  from 
£11.309.582  to  £9,981,646,  the  proportion  falling 
from  39.9%  to  36.3%. 

Herewith  we  set  out  a  statement  of  the  liabilities 


and  assets  of  the  institution  for  various  years  from 
1865. 

At  February  29  last  the  Bank's  liabilities  to  the 
public  amounted  to  £25,008,512,  as  may  be  seen  from 
the  following:  — 


Deposits         

Notes  in  circulation  ... 
Acceptances 

Total  I  ubllc  liabilities 


21,836,768 
2,119,703 
1,062,042 

25,008,512 


The  proportions  of  its  assets  to  ite  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  not-es  of  other 
banks,  &c.,  13%,  Indian  and  Colonial  Government 
securities  and  investments  10.2%,  Britiah  Govern- 
ment securities  and  money  at  call  and  short  notice 
79.9%,  and  bills  discounted,  cash,  and  other  ad- 
vances 39.9%. 

Proportion 
to  Public 
Liabilities 
Amoont.  (£26,008,512). 

£  % 

3,217,393         13-0 


Cash  in  hand  and  with  Bank  of  England,  notes  of 
other  banks,  &c.  

Indian   and    Colonial   Government  securities   and 

investments  ...        ...        ...        ...        ...        2,545,721 

British  Government  securities  and  money  in  London 

at  call  and  at  short  notice         10,001,524 

Bills  discounted,  cash,  and  other  advances 9,931,616 


10-2 


79-9 
39-9 


The  Bank  had  a  monopoly  of  banking  business  in 
Scotland  from  its  formation  in  1695  until  1727,  when 
the  Royal  Bank  of  Scotland  was  incorporated.  It  was 
not  until  1774  that  the  Bank  successfully  established  its 
policy  of  opening  branches,   and  in  that   year  of&ces 


BANGA  COMMERCIALE  ITALIANA. 


HEAD  OFFICE 


MILAN. 


nunnu   citv  office  -  -  -  .  .  .  .  i  tld  broad  street,  e.g. 

■  UnUUII    WEST  END  AGENCY  &  London  Office  of  the  Italian  State  Railways,  12  WATERLOO  PLACE.  REGENT  STREET,  S.W. 

CAPITAL  ifully  paid),  £6,240,000.        RESERVES,  £2,378.800. 

Manager  :    E.  CONSULO.  Sub-Mamigera :    G.  COSTA,     li.  B.  UANDLEV,     G.  ZUCCOLI. 


^CIRBALE 

i-LESSAXDKIA 

.N'CON'A 

URI 

I'EROAMO 

llELLA 

|0L0(.;NA 

RESCIA 

USTO  ABSIZIO 


(J.A^GLIAKI 

("ALI'A.VISSETIA 

CAXELLI 

CAR15ARA 

c;.vr.ANiA 

OU.MO 
CKE.MONA 
KERKARA 
KLORENCE 


t;EXOA 

LECCE 

LECCO 

LE'SHORN 

El'CCA 

JIE6.S1NA 

MILA.V 

NAl'LKS 

NDVAK.V 


BRANCHES  IN  ITALY: 
ONEGLI.\ 
PADUA 
PALERMO 
PARMA 
PERUGIA 
PESCARA 
PIACENZA 
PI8A 
I'H  ATO 


CORRESPONDENTS     TO     THE     ITALIAN     TREASURY. 


REGGIO   E.MILIA 
ROME 
SALERNO 
8ALUZZO 
SAMPIERDARENA 
SANT'AGNELLO 
SAKSARl 
SAVCJNA 
-ClIIO 


SESi'HI  PONEXTE 

rtlRAClJ.SA 

TERMINI     IMERESE 

TRAI'ANI 

TIRIN 

UDINE 

VENICE 

VERONA 

VICENZA 


„.^,  AGENTS     IN     LONDON     FOR 

BANQUE  FRANCAISE  ET  ITALIENNE  POUR  L'AMtRIQUE  DU  SUD. 

BUENOS  AIRES.  RIO  DE  JANEIRO.  SAN  PAULO.  SANTOS  ETC 

And    SOCIETA    COMMERCIALE    D'ORIENTE.   .milan.  Tripoli,  avlona.  etc. 

AGENTS  and  CORRlCSPOy DENTS  in  all  parts  of  tlie  World.  Foreign  Bankitig  in  all  Branches. 
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LIABILITIES. 

Dec.  31 

1915 

1914 

1913 

191^ 

1911 

1910 

1905 

1900 

1890 

1880 

1870 

18G6t   ... 

ASSETS. 


Doc.  31 

1915  ... 

1914  ... 

1913  ... 

1912  ... 

1911  ... 

1910  ... 

1905  ... 

1900  ... 

1890  ... 

1880  ... 

1870  ... 

1866t  ... 


Liabilities  and  Assets  of  The 

Bank  of  ]\'hitehaven,  Limited. 

Capital 

Reserve 

Total  Capital 

Notts  in 

Total  • 

Paid  up. 

Funds. 

-and  Reserve.-, 

.-Circulation. -> 

—Deposits 

&c.^ 

r-ProDt  Balance.- 

Liabilities 

£ 

£ 

£             %• 

£          %• 

£ 

%' 

£ 

0/  • 

£ 

93,530 

63,600 

163,130       18-9 

7,61(1           -9 

682,607 

79-6 

6.432 

•7 

858,829 

98,630 

63,600 

162,130       20-7 

6,450            -8 

608,813 

77-8 

6,678 

•9 

784.068 

98,530 

63,600 

162,130        21-0 

5,820            -7 

594,924 

77-2 

8,l.'i6 

1-1 

771,030 

98,630 

73,600 

172,130        22-7 

6,;i,-,5           1-0 

570,544 

75-3 

7,860 

1-0 

757,489 

98,530 

75,.S00 

174,030        23-2 

i;,r.2()         -9 

562,279 

74-9 

7,778 

1-0 

750.607 

98,630 

75,600 

174,030        22-8 

c.Ksr.        1-0 

569,999 

74-9 

9,724 

1-3 

760,638 

98,630 

75,600 

174,030        25-0 

8,390          1-2 

505,028 

72-5 

8,637 

1-3 

695,985 

98,530 

95,000 

193,530        25-6 

8,460          1-1 

547,542 

72-3 

8,052 

1-0 

757,584 

98,630 

94,600 

193,130        2»-3 

13,595          2-1 

445,760 

67-7 

6,448 

•9 

658,933 

98,530 

94,140 

192,670        27-3 

16,965          2-4 

490.652 

89-4 

6,332 

■9 

706,619 

73,460 

38,082 

111,642        17-9 

24,695          4-0 

480,770 

76-8 

8,224 

1-3 

625,2.11 

60,000 

23,642 

72,642        13-8 

21,755          4-7 

422,951 

80-2 

7,110 

1-3 

537,468 

Cash  in  Hand, 

at  Head  Office 

Bills 

and  Branches, 

Discounted, 

l:ank  Premises 

Total 

—and  at  Call.-v 

-Investments,  Ac.—, 

^Advances, 

&0.-^ 

^and  other  Assets.—, 

Assets. 

£           %• 

%• 

£ 

%• 

£ 

%• 

£ 

102,170        11-9 

300,578          35-0 

439,781 

51-2 

16,300 

1-9 

858,839 

84,235        lO-T 

269,224          34-3 

414,309 

52-9 

16,300 

2-1 

784,008 

50,526          7-3 

293,130          38-0 

405,074 

S2S 

10,300 

2-1 

771,030 

71,389          9-4 

272.748          38-0 

397,060 

52-4 

16,300 

2-2 

757,489 

42,096          5-6 

289,449          38-6 

405,362 

540 

13,700 

1-8 

750,607 

36,898          4-9 

299,637          3S-3 

410,103 

53-9 

13,700 

1-9 

760,638 

33,750          4-8 

250,641          36'0 

397,894 

57-2 

13,700 

2-0 

695.985 

44,738          S-9 

384,299          30-7 

316,947 

41-8 

11.600 

1-6 

757,584 

39,058          6-0 

212,414          32-2 

395,861 

60-1 

11,600 

1-7 

658,933 

54,263          7-7 

115,484          16-3 

524,856 

74-3 

12,016 

1-7 

706,619 

79,950        12-8 

170,116          28-1 

358,538 

57-4 

10,627 

1-7 

625,231 

46,492          8-8 

142,890          27-1 

328,349 

62-2 

9,727 

1-9 

627,458 

*  Per  cent,  of  Total  Liabilities  or  Assetfi. 

t  June  30. 

were  opened  in  Dumfries  and  Kelso.  In  the  following 
year  branches  were  opened  in  Ayr,  and  afterwards  in 
Kilmarnock,  Inverness,  Aberdeen  and  Stirling.  In  1774 
also  the  Bank  received  authority  to  increase  its  capital 
from  £100,000  to  £200,000.  In  1784  a  third  Act  of 
Parliament  was  obtained,  authorising  a  further  increase 
from  £200,000  to  £300,000.  In  1792  it  was  further 
increased  to  £600,000,  and  in  1794  to  £1,000,000.  At 
the  beginning  of  the  nineteenth  century  power  was 
obtained  to  increase  the  capital  to  £1,500,000.  In 
1804  the  Bank  opened  a  branch  in  Glasgow.  It  was 
not  until  1867  that  the  London  office  was  opened.  In 
1868  the  Bank  purchased  the  business  of  the  Central 
Bank  of  Scotland,  whose  head  office  was  in  Perth.  In 
1873  an  Act  of  Parliament  was  obtained  increasing  the 
authorised  capital  from  £1,500,000  to  £4,500,000. 
The  paid-up  capital  at  the  present  time  is  £1 1325,000, 
the  last  issue  of  capital  being  made  in  1907,  when  the 
business  of  the  Caledonian  Bank  was  absorbed. 

At  the  present  time  the  number  of  offices  is  166. 


many  years  past.  The  dividend,  however,  has  bee 
maintained  at  11J%,  less  tax,  and  £1,265  is  carrie 
forward. 

We  set  out  herewith  details  of  the  shown  profil 
and  the  manner  of  their  distribution  for  each  yes 
since  1905 :  — 


BANK  OF  WHITEHAVEN,  LIMITED. 

Head  Office :  Whitehaven. 
Capital— 

Anthnrised         £375,000 

Siiburrihrd.  9,853  Sliare-s  of  £30  eacli           ...  =  295,590 
i'ajV/ «^.  £10p«;r  Sliare  =     98.530 

The  accounts  for  1915  of  the  Bank  of  Whitehaven, 
Limited,  are  the  last  that  will  be  issued  by  the  insti- 
tution, inasmuch  as  during  the  present  year  it  has 
been  decided  to  amalgamate  the  business  with  the 
Manchester  and  Liverjxxjl  District  Bank,  Limited. 
In  all  probability,  the  year  1913  was  the  most  pros- 
perous in  the  Bank's  history,  the  shown  gi-oss  profit 
being  the  largest  secured,  amounting  to  £22,871. 
After  allow-ing  for  rebate  of  interest  on  bills  not  due 
and  expenses,  the  net  profit  was  £11,381,  which  was 
slightly  less  than  that  for  1907,  wliich  was  £11,523. 
The  year  1915  has  proved  less  prosperous,  and  the 
gross  profit  has  fallen  to  £21,172,  as  compared  with 
£22,594  for  1914.  Rebate  on  bills  not  due  has  called 
for  £5,858,  while  expenses  have  amounted  to  £5,509, 
so  that  there  is  a  net  profit  of  £9,805,  which  compares 
with  £11,204  for  1914,   this  being  the  smallest  for 


Profi 

s   of    t/ie   Bank- 

of     Wl 

ile/iacen 

Year 

Gross 

Net 

^Dividend.-, 

Carriei 

ended 

Profit. 

Rebate. 

Expenses 

Profit. 

Amount. 

Forward 

Dec.  31 

£ 

£ 

£ 

£ 

£ 

iJft 

£ 

1915  ... 

21,172 

5,858 

6,509 

9,805 

9,570 

1,266 

1914  ... 

22,594 

6,130 

5,260 

11,204 

10,578 

lilt 

1,030 

1913  ... 

22,871 

6,143 

6,347 

11,381 

11.085 

1,998 

1912  ... 

21,770 

5,520 

5,083 

11,167 

11,085 

1,702 

1911  ... 

21,496 

4,928 

5,428 

11,140 

11,0,85 

1,621» 

1910  ... 

21,697 

5,334 

6,171 

11.192 

11,085 

3,685 

1909  ... 

20,999 

4,938 

4,931 

11,130 

11,085 

3,458 

1908  ... 

21,144 

4,647 

5,223 

11,274 

11,085 

3,413 

1907  ... 

21,860 

6,223 

5,114 

11,523 

11,086 

3,224 

1906  ... 

21,316 

4,814 

5,011 

11,491 

11,085 

2,785 

1905  ... 

20,512 

4,328 

4,843 

11,336 

11,085 

2,378 

•  After  applyin?  £3,000  for  adjustment  of  investments, 
t  Less  tax  since  .Tunc  1914. 

Tlie  proportion  that  the  shown  net  profits  for  191 
bear  to  the  paid-up  capital  is  9.9%,  to  capital  ar 
reserve  combined  6.0%,  and  to  the  total  workir 
resources,  amounting  to  £858,829,  1.1%. 

At  the  end  of  1915  the  paid-up  capital  wi 
£98,530,  this  item  being  unchanged  for  about  4 
years.  The  reser\'e  fund  amounted  to  £63,60< 
Further  exjiansion  occurred  in  the  note  circulatioi 
which  rose  from  £6,450  to  £7,610.  Deposits  ah 
rose  from  £608,813  to  £682,667.  On  the  other  sic 
the  cash  rose  from  £84,235  to  £102,170,  this  beir 
the  only  occasion  that  the  cash  has  exceeded  £100, Of 
ill  the  accounts.  The  investments  also  have  ris6 
from  £269,224  to  £300,578,  and  bills  discounte 
advances,  &c.,  from  £414,309  to  £439,781. 

In  the  accompanying  statement  we  set  out  tl 
liabilities  and  assets  of  the  Bank  for  various  yea 
from  1866. 

The    Bank,    though    ranging    among    our  small 
institutions,   is    an    old-established    one,    having  bei 
formed  as  far  back  as  1837.     It  has  an  authorised  no, 
issue   of   £32,681,    and    during   its   earlier   years  t) 
circulation  approximated   fairly  closely  to  the  autb 
rised    amount,    remaining   in    the    neighbourhood 
£25,000  for  some   time  up  to  1870;  since  then  t 
amount  has  steadily  declined,  until  at  the  end  of  V' 
it  was  as  low  as  £5,820,  but,  as  pointed  out,  it  1 
since  increased  to  £7,610. 

For  the  past  10  years  the  number  of  offices  ope: 
bv  the  Bank  remained  steady  at  10. 
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BARCLAY    AND    CO.,    LIMITED. 


£13,500,000 

=  12,679.440 

=  4.594.443 
I  /5  4..  1<1.  % 
\  £o  9.«.  5d.  % 


Hp;ui  OilJcc;   iJi  LouibarJ  Street,  LonJuii,  E.C 
'Capital— 

I  474,861  "  A  "  Shs.  £4.  fully  ptl. 
<•*!*»<•«»<■</     450,000  "B"   .,    £16eacli,£4p.l. 

1  8*l,i)99  Now  "B"  Sbs.  ii^ca.,  £1  pd. 

/'<ii<f  up  ...  

f  ■■A'S1).,£7}  1   „.     j  10%,..  ,, 
J'rU-,  of  Sharr  J  ••  U"  M,.  £11  ,'  ^"'   [  llj  ^"''' 
I  New  "  B  ••  »li.  2}. 

Hitherto  the  financial  year  of  Barclay  and  Co.,  Ltd., 
Jias  ended  on  June  30,  but  in  November  last  it  was 
decided  to  make  a  change,  so  that  in  future  it  will 
tcrminat€  on  December  31  of  each  year.  The  figures 
at  June  30,  1915,  showed  a  very  substantial  increase 
•over  those  for  the  previous  year.  Both  the  paid-up 
capital  and  the  reserve  fund  were  unchanged,  but 
the  acceptances  rose  from  £322,131  to  £1,008,580. 
The  deposits  also  rose  from  £61,740,266  to 
£76.360.446.  On  the  other  side  of  the  accounts  the 
cash  in  hand  rose  from  .£9,029,178,  or  13.4°/,  of  the 
total  assets,  to  £16,107,564,  or  19.5%  of  the  total. 
The  investments  rose  from  £13,098,629  to 
£15.954,864,  wliile  bills  discounted  rose  from 
£8,636.251  to  £13,874,365.  Taking  the  figures  of 
December  31  last,  the  acceptances  showed  a  further 
jump  rising  from  £1,008,580  to  £2,229,806,  but  the 
deposits  fell  back  slightly  to  £73,269,579,  owing 
doubtless  to  the  investment  by  depositors  in  War 
Loan.  The  cash  in  hand  dropped  to  £14,181,269 
and  call  money  to  £4,470.000.  Investments,  how- 
ever, have  taken  a  very  big  leap  forward,  rising  to 
£25,908.497,  or  32.1%  of  the  total  assets.  This  is 
due  to  the  interest  taken  in  the  War  Loan,  and  has 
been  partly  provided  for  by  a  reduction  in  the  holding 
of  bills,  which  has  fallen  from  £13,874,365  to 
£3,721,689.  It  is  interesting  to  notice  that  the  bank 
has  sold  all  its  American  securities,  and  in  combination 
with  the  other  leading  banks  has  entered  into  arrange- 


ments with  leading  .American  banks  with  the  object 
of  regulating  exchange  with  the  United  States  in 
accordance  with  tlic  suggestions  made  by  the  Govern- 
ment. The  increase  in  the  acceptances  already  re- 
ferred to  is  due  chiefly  to  the  Bank's  participation  in 
the  United  States  operations  above  referred  to.  Here- 
with we  set  out  the  liabilities  and  assets  of  the  Bank 
for  vurious  years  fioni  1896. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £75,499,385,  as  may  be  seen 
from    the  following:  — 

£ 

Doposits         73,369,579 

Acceptances 2,229.806 


Total  public  liabilities ... 


7t>,'l99,385 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were:  Cash  19.0%,  investments 
34.3%.  money  at  call  5.9%,  discounts  4.9%,  and 
advances  37.6%.     The  figures  are  as  follows:  — 

Proportion  to 
Public 
LUbilltlea 
AjDOOOt.   (£79,199,336). 
£ 

Cash  14,181.209  19-0 

Investmenta  2.'i, 903,497  34-3 

Call  money  4,470,000  5-» 

Discounts 3,731,689  i-t 

Advances 38,408,025  37-S 

The  investments  were  valued  at  £25.908,497  at 
the  end  of  last  year,  and  details  of  these  are 
appended: — 

British  GovemmentSecuritlesand  BankStock        ...        19, 

Britiali  Corporation  and  Public  Boards  stocks  and  Bonds 

Indian  and  Colonial  Government  Securities.including  Guar.  llys....  2, 
British  Kailway  Debenture  Guaranteed  and  Preference  Stocks  ...  1, 
American  Railroad  Mortgage  Bonds  and  Short-dated  Securities...  — 

Other  Securities  (including  31,250  shares  oi   £5  each,  £3   paid.  In 

the  Yorkshire  Penny  Bank,  Ltd.)        943,238 

Reserve  Fund ; 
£1,000,000  Eichcquer  3%  Bonds  (1930),  395,093  Local  Loans 
Stock,  £320,000  Egyptian  3%  Loan,  guaranteed  by  the  British 
Qovernmeut  1,600,000 

Total        25.908,497 


£ 
,734,799 
500,719 
,010,679 
,119,063 


BANK  OF  MONTREAL 


(£:st£Lt>lisHed    1817.) 

Incorporated  by  Act  of  Parliament. 


CAPITAL   (ail  paid  up)  - 

Rest,  $16,000,000. 


S16,000,000. 

Undivided  Profits,  $1,293,952. 


R.  B.  ANGUS.  Esq. 
Hon.  ROBT.  M.\CKAY. 
A.  BAUMG.A.RrEN,  ESQ. 
D.  FORBES  AKQDS.  E.SQ. 


BOARD    OF    DIRECTORS. 

H.  V.  ilEREUITU,  E^Q..  PrcsUknt. 

E.  B.  GREENSHIELDS,  Esq. 
LORD  SHAUGHNESSY,  K.C.V.O. 
C.  B.  GORDON,  Esq. 
WILLIAM  McMASTER,  ESQ. 


Sib  WILLIAM  MACDONALD. 
0.  R.  HOSIIER,  Esq. 
H.  R.  DRUM.MOND.  Esq. 


HEAD     OFFICE 


-     IVIONTREAL. 


General  Maiuiger— SIR   FREDERICK    WILLIAMS-TAYLOH,  LL.D. 
Atshtnnt   GcncTal  Mana<jtr—k.  D.  BRAITHWAITE. 

BRANCHES   AND    AGENCIES    THROUGHOUT    CANADA    AND    NEWFOUND- 
LAND f     ALSO    AT    NEW    YORK,    CHICAGO    AND    SPOKANE    IN    THE 

UNITED   STATES. 


London  Offices-47  THREADNEEDLE  STREET,  E.G.,  and  9  WATERLOO  PLACE,  PALL  MALL.  S.W. 


London    Committee: 

Sir  THOMAS  SKINNER,  Bart.  A.  MACNIDEB,  Esq. 

GEORGE  CYRIL  CASSELS,  Manager. 

FINANCIAL    AGENTS    OF    THE    GOVERNMENT    OF    THE     DOMINION    OF    CANADA. 


The  Bank  undertakes  Monetary  Business  with   all   Allied  and  Neutral  Countries,  and  with  its  numerous  Branches   offers 
exceptional  facilities  for  the  transaction  of  a  general  Banking  business  in  Canada,  Newfoundland,  and  the  United  States. 
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During  the  past  six  months  considerable  attention 
has  been  devoted  to  the  Bank  by  reason  of  the  decision 
to  take  over  the  business  of  the  United  Counties  Bank. 
After  a  long  delay  the  Treasury  Conimittee  finally 
sanctioned  the  issue  of  capital  by  Barclay  and 
Co.,  so  that  the  amalgamation  has  now  been  carried 
into  efiect.  It  would  seem  that  the  pressure  of  pubhc 
opinion  had  brought  the  Advisory  Committee  to 
reason ;  but  even  so  it  has  done  its  best  to  make 
things  as  awkward  as  possible  for  Barclay  and  Co., 
inasmuch  as  it  stUl  refuses  to  allow  the  splitting  of 
Barclay's  existing  450,000  "  B  "  shares  of  £16  each 
with  M  paid  up  into  1,800,000  shares  of  £4  each  with 
£1  paid  up.  There  can  be  no  possible  grounds  for 
refusing  consent  to  the  splitting  up  of  shares,  and  the 
action  of  the  Committee  is  inexplicable. 

Until  1896  Messrs.  Barclay  and  Company  was  a 
private  Bank  with  a  very  large  business,  but  in  that 
year  it  assumed  limited  liability  on  amalgamation  with 
some  15  other  private  banking  firms.  Other  banks 
have  largely  built  up  their  position  either  by  gradual 
expansion,  which  has  occuiTed  as  a  result  of  opening 
branches  in  various  parts  of  the  country,  or,  on  the 
other  hand,  by  means  of  the  gradual  absorption  by  a 
strong  concern  of  smaller  companies  or  amalgamation 
of  two  more  or  less  equal  institutions ;  but  in  the  case 
of  this  Bank  it  will  be  seen  that  one  more  im- 
portant joint-stock  company  was  immediately  formed 
by  the  amalgamation  of  a  number  of  private  concerns. 
Since  1906  a  considerable  number  of  other  businesses 
have  been  acquired,  the  most  recent  being  the  acquisi- 
tion in  September  1911  of  the  business  of  the  Stam- 
ford, Spalding  and  Boston  Banking  Company,  and 
in  October  1913  of  the  business  of  Messrs.  J.  and  C. 
Simonds  and  Company,  a  private  institution  established 
in  1814,  the  head  ofBce  being  at  Reading,  while  there 
were  12  branches  at  places  in  the  neighbourhood. 
Messrs.  Simonds  had  a  fixed  note  issue  of  £37,519, 
and  at  January  31,  1913,  the  amount  of  the  circulation 
was  £2,825.  The  deposits  and  current  accounts  were 
about  £924,000.  As  from  July  1,  1914,  the  business 
of  Messrs.  Nevile,  Eeid  and  Company,  of  Windsor  and 
Datchet,  was  acquired.  A  further  step  forward  has 
now  been  taken  by  the  absorption  of  the  business  of 
the  United  Counties  Bank,  Ltd.  Needless  to  say,  the 
figures  of  Barclay  and  Co.  at  December  31  last  do  not 
include  those  of  the  United  Counties  Bank,  which  are 
dealt  witli  elsewhere  in  this  issue.  At  the  meeting 
of  Barclay  and  Co.  in  January  last  Mr.  F.  .\.  Bevan 


stated  that  as  regards  the  importance  of  this  amal- 
gamation, both  to  the  Banks  concerned  and  to  the 
country  generally,  he  could  not  speak  too  strongly. 
"It  is  our  policy,  and  it  has  also,  I  believe,  been 
the  policy  of  the  otlier  great  banks,  so  to  direct  their 
developments  and  amalgamations  as  to  put  the  bank- 
ing deposits  of  the  country  at  the  service  of  the 
country's  trade  and  industries  and  to  spread  the  areas 
in  which  those  deposits  are  employed.  This 
amalgamation  is  a  demonstration  of  this  policy,  per- 
haps to  a  greater  degree  than  any  other  amalgamation 
of  late  years.  We  originally,  in  1896,  occupied  areas 
principally  devoted  to  agriculture,  but  including  also 
the  important  steel,  iron,  and  shipbuilding  industries 
of  the  North ;  since  then  we  have  advanced  into  many 
manufacturing  areas,  and  now  we  move  on  into  the 
Midlands,  the  West  Riding  of  Yorkshire,  and  to 
Liverpool,  so  that  we  are  spreading  the  judicious  em- 
ployment of  the  Bank's  resources  over  the  whole  field 
of  British  industries.  This  cannot  'oe  otherwise  than 
beneficial  to  the  community  at  large,  and  this  policy, 
if  properly  understood,  together  with  a  due  appre- 
ciation of  the  enormous  assistance  which  the  banking 
community  has  been  able  and  willing  to  render  to  the 
Bank's  customers  and  to  the  State  in  financing  the 
War,  offers,  in  my  opinion,  the  strongest  and  most 
conclusive  justification  of  the  big  banking  amalgama- 
tions which  have  taken  place  in  recent  years." 

By  the  terms  of  the  amalgamation  Barclay  and 
Company,  Limited,  have  issued  new  capital  amount- 
ing to  £994,443  in  exchange  for  the  share  capital  of 
the  United  Counties  Bank,  viz. :— 894,999  new  "  B  " 
shares  of  £4  each,  £1  paid,  for  the  298,333  shares  in 
the  United  Counties  Bank  of  £20  each,  £4  paid,  being 
three  shares  for  each  one  share  of  the  United  Coun- 
ties Bank,  and  24,861  "  A  "  shares  of  £4  each,  fully 
paid,  or  one  "  A  "  share  for  every  12  shares  in  the 
United  Counties  Bank.  Tlie  combined  banks  have 
826  offices,  and  Barclay's  deposits  are  increased  to 
£90,300,000,  making  it  the  fifth  largest  British  Bank. 
For  the  twelve  months  to  June  1915  the  gross 
profits  of  the  Bank  rose  from  £1,574,226  to 
£1,629,612.  After  providing  for  expenses  the  net 
profit  rose  from  £802,059  to  £890,968.  For  the  six 
months  to  December  31,  1915,  a  gross  profit  of 
£895,200  was  secured,  and  after  expenses  were  de- 
ducted there  was  a  net  profit  of  £484,268.  The  divi- 
dend was  at  the  rate  of  10%  on  the  "  A  "  shares  and 
17*%  on  the  "  B  "  shares,  while  a  sum  of  £250,000 
was  caiTied  to  investment  reserve  account  and 
£25,000  applied  towards  reduction  of  premises 
account. 


BANK     OF     LIVERPOOL    LTD. 

Xlstablished     X831. 

Subscribed  Capital,  £13,871,120.         Paid-up  Capital,  £1,733,890.         Reserve  Fund,  £900,000. 

DIRECTORS. 

GENERAL     BOARD. 

Fkedk.  W.  Chance,  Esq.,  D.L.,  Chairman. 

Chaklks  Booth,  Esq.,  and  W.  Pbabt  Robixson,  E.sq.,  Deputy-Chairmen. 


Oswald  Dobkli.,  Esq. 

ABTHUR  EaUI.E,  E.sq 

Sir  Wm.  B    Forwodd,  O.L. 
Wm    R.  Glazebrook,  Esq. 


Sir  John  S.  Barwick,  Bait. 

W.    H.    HU.STI.ER,   Esq. 


Sib  Uelkkus  K.  Bobebtsom. 
J.  Arthur  Slingsbt,  Esq. 
Isaac  H.  Storey,  Esq. 
Sir  Wm.  H.  Tate,  Bart.,  D.L. 


John  E.  Rogehson,  Esq.,  D.L. 
Siu  Wm.  H.  Stephenson,  D.I,. 


James  E.  HAOOASi,  Esq.  |  A.  Allan  Paton,  Esq. 

W.  H.  Hustler.  Esq.  |  Edward  Paul,  Esq. 

A.  T.  Neilson,  Esq.  i  John  Rankin,  Esq, 

Benj.  Noblk,  Esq.  1  Lt.-Col.  J.  P.  Reynolds,  D.L 

NORTH    EASTERN    LOCAL    BOARD. 
Benj.  Noisle,  Esq.,  Chairman. 
I  John  H.  B.  Noble,  Esq.  | 

I  Francis  Priestman,  Esq. 

General  Manager -James  H.  Simpson.  Deputy  General  Manager— J.  J.  Ritchie. 

Assistant  General  Manager — i.  i'.  M.  Jacops. 

District  General  Managers— 

Aorthern  Distrivt—V.  \V.  Crewdson.  Aurth   Eastern  />i«/Wt«— Bbodbick  Dale. 

Superintendent  uf  Branches— T.  FiSHER  Caldwell.  Sub- Manaiier  (Head  Office)— T.  A.  Troti'eb. 

Londm  A^^eats  — Glyn,  Mills,  Cubrie  &  Co. ;  Barclay  i;  Company,  Ltd. ;  Williams  Deacon's  Banc,  Ltd. ;  Coutt«  *  Co. 

and  I'NioN  OK  London  and  Smith.?  Bank,  Ltd. 

EVERY  DESCRIPriON  OF  BANKING,  TRUSTEE,  AND  FOREIQN    EXCHANGE  BUSINESS  TRANSACTED. 

April,  1916. 
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Liabilities  and  Assets  oj  Barclay  and  Compainj,  Limiica. 


LIABILITIES. 

1»U.  Iioc.  W 

1919.  June  JO 

IJli 

IJU 

\i\t 

1911 

1910 
1905 
KH 
IS9« 
ASSETS.  » 


itli,  D«o.Jl  U,13l.3<t9 
191S,Jano30li;,l07.r.oi 


19U 
1913 
l»li 
1911 
1910 
19l>i 
1900 
ISJi! 


9,iVJ-.i.l> 
9,17J,-'  I'. 
8,17i.'il. 
7,«35,5JS 
7,J3S.Jti'J 
S.IU.SU 
4,59S,07i) 
l,170,9Jl) 


:ll 

17-* 

19-5 

134 

15J 

111 

137 

134 

123 

12-6 

1S1 


OaplUI 

P»1(J  up. 

C 

-..tVlO.ftOO 

3,c.oo,noo 
s.noo.ooa 

S,«l>0,(X)0 
S.JOO.OOO 
3.700. ilOil 
S.SOO.rflK) 

a.i.M.oji) 
s.ooo.ooo 

Cii3h  at  Cull 
aiul  at  Shurl 

. — N'olioc-  -^ 
£  «; 

4,47«,rtOO 


UttMirvo 

Kimd. 

t 

i,«oo,noo 

1,600,(100 
I. (100,000 
1,600,000 
1,1K>0,00<| 
J.JOO.OOO 

i.tao.ooo 
i,-.';.o,ooo 

1.000,000 
1,000,000 


ToUl  Crtpltjll 


t 

8,800,000 
6,100,000 
6,'JOO.OOO 
6,300,000 
4,400,000 
4,400,000 
4,460,000 
,4,04l),fl0S 
3,3'Jd,000 
3,000,000 


(1 

7  7 
«-3 
7-2 
79 
82 
97 
91 
10  3 


.— AccoptAncoa. 

£  », 

S,33!>,S00 
1,008,680 
31'!', 131 
377,30;j 
204,373 
3a5,60l> 
31<!,'.'ll 
lo:i.;;3-i 


2  8 
1'2 
•5 
-8 

■5 

•5 


llil.O: 


4 

12 

'4 


, — Dopoaiu. 

C 
73,3nu,57» 

70,300,44(1 
lil,740,3i!>l 
67,3.')7,'.(73 
60,317,7411 
30,061,307 
49,170,016 
37,307,'JJ7 
33,K37,65'J 
30,170,133 


p^IVoUl  lliilunce.- 


90-7 
92-4 
91-8 
909 
9Z'1 
91-3 
90-9 
89-7 
89  7 
883 


C 

73,011 
70,«S3 
140,071 
136,301 
163,004 
114,780 
131,611 
81,791 


•\ 

•2 
'2 
•2 
■3 
•3 
•2 


«,958.iJJ> 
6,018,000 


3,93i,:.uu 
4,IU,SJ0 


85 
8'S 
190 
19  5 
11-3 
199 
19  9 
127 
107 
1S2 


— Invostinouts. 
£ 

36,908,497 
lS,054,Si;4 

lo.oj.'i.r..",! 

ll,<lli,110 
13,013,399 
13,637,492 
ll,."i59,713 

8,601,638 

8,971,641 

8,743,300 


BUU  Dis- 
.— countoii.— 


£ 
32-1  3,731,089 
19-3  13,374,306 
19  5  8,030,361 
18  3  0.170,444 
29-7  0,009,336 
22-8  6,393,030 
21-4  4,806,303 
20-9  — 

24-6  — 

293  — 


%■ 
«•» 

18-7 

12-8 

10-3 

9-8 

9-5 
9  0 


38,403,025 
36,879,309 
27,703,344 
38,411,030 
25,301,170 
23,330,003 
33,819,419 
t20,9C5,302 
17,080,161 
10,033,371. 


*  rcr  cent,  of  Total  liubilitics  or  Aisets. 

To  show  the  growth  of  the  Bank  as  evidencecl  by 
the  expansion  in  the  shown  profits  since  1905  we 
give   the  following:  — 

Profits    of   Barclay   and   Company. 


36-2 
32S 
41-2 
420 
41  4 
40-3 
422 
SOS 
48-3 
38-3 

t 


Liubilitv  of 
Customers  for 
^AcctipUiuces.-^ 

£        %• 
3,339,806    2-S 
1,008,680    1-2 
333,131      -5 
3  7  7, .303 
394,373 
306,600 
316,311 
103,338 
437,230 
140,099 


Bank 
-Premises,  &e.~ 


■8 
'6 

■6 
'8 
•4 
12 
■4 


1,853,710 
1,836,007 
1,771,536 
1,731,509 
1,780,063 
1,399,979 
1,391,638 
1,331,047 
994,387 
879,541 


2-2 
2-3 
28 
2-3 
31 
2-i 
2-6 
32 
2-7 
3  0 


ToUl 
Llubllltlut. 

£ 
80,771 ,900 
82.030,049 
07,103,063 
03,900,010 
01,106,086 
66,404,666 
64,068,337 
41,502,004 
30,603,779 
29,317,131 


ToUl 
Assot«. 
£ 
60,771,996 
83,039,649 
07,403,008 
03,000,016 
01,106,086 
66,464,656 
64,053,337 
41,502,064 
36,002,779 
29,317,131 


Salaries      Direc- 
Toar  aud  tors' 

ended    Gross         other      Rcmu- 

June  30  Proflt.    Expenses,  ncrat'u. 
£  £  £ 

19151        896,300    404,761      6,181 

1916...  1,639,613    725,610    13,023 

1914...  1,574,226    759,613    12,565 

191S...  1.498,740    731,242    12,772 

1912...  1,397,759    690,393 

1911...  1,165,949   623,580 

1910...  1,130,573    611,603 

1909...  1,104,505    603,267 

1903...  1,206,450    687,020 

1907...  1,340,722    683,013 

1906...  1,093,893    648,398 

1905...      991,301    491,688 
*  Less  tax. 


Net 
Profit. 
£ 


Dividend. 


Bank 
Purchase, 
Dcprn.,  Carried 
^  Rcsen-e, 
h.       &c 
)'  t 

'0  * 


Amt.  A  Sh.B 

£o/ 
/o 

484,2(;3  207,381  10*  171*  375,000 

890,908  446.015  10'  m\'  515,000 

802,059  486,750  10*  18J«  300,000 

764,726  418,404  —  i3^,'  304,025 

693,284  400,000  —  121    186,000 

538,270  400,000  —  121    106,000 

494,204  400,000  —  12}      90,000    121,610 

436,095  480,000  —  15        35,000    117,248 

003,79.".  480,000  —  15        00,000    145,660 

14,700    653,004  430,000  —  15      162,000    101,751 

14,040    530,454  404,491  —  15        75,000      81,784 

13,210    483,40.-.  410,491  —  15        50,000      84,791 

t  nalf.ye.ir  to  December  31. 


13,582 
14,144 
14,700 
14,603 
14,631 


For- 
ward. 

£ 
73,010 
70,634 
140,070 
125,361 
153,004 
144,780 


Bills  discounted  Included. 

The  net  profit  for  the  past  year  bears  a  propor- 
tion to  the  paid-up  capital  of  27.0%,  or,  if  the  reserve 
be  taken  into  account,  of  17.1%,  while  the  proportion 
to  the  total  working  resources,  consisting  of  capital, 
reserve,  deposits,  and  acceptances,  amounting  to 
£82,639,649,  is  only  1.08%. 

It  may  be  recalled  that  in  October  1912  it  was 
decided  to  increase  the  capital  by  an  issue  of 
50,000  new  shares  of  £20  each,  having  £8 
paid  up  per  share.  It  was  also  decided  to  intro- 
duce an  important  innovation,  in  so  far  as  Enghsh 
banking  is  concerned,  by  converting  the  capital  into 
two  classes  of  shares,  dividing  it  into  450,000  "  A  " 
shares  of  £4  each  credited  as  fully  paid,  and  450,000 
"  B  "  shares  of  £16  each  credited  with  having  £4 
paid  up  per  share.  The  two  classes  are  entitled  to 
rank  for  dividend  pari  passu  upon  the  amount  paid  up, 
the  dividend  on  the  former  being  limited  to  10  per  cent. 


LONDON  COUNTY  &  WESTMINSTER  BANK 


LTD. 


ESTABLISHED    IN    1836. 


CAPITAL 


£14,000,000, 


In   700,000  Shares  of  £20  each. 


Paid-up  Capital 
Reserve 


£3,500,000. 
£4,000,000. 


Chairvia?i—TBE   Eight    Hon.   The   VISCOUNT   GOSCHBN. 
Deputy-Chairman— y^ALTEE   LEAP,   Esq. 


H:ea,d     Office     -      41    LOTMBURY,     E.C. 


The  Bank  is  represented  by  Branches  or  Agents  in  all  the  Principal  Cities  and  Towns  of  the  United 
Kingdom  and  has  Correspondents  throughout  the  World. 

PARIS: 
LONDON   COUNTY   &   WESTMINSTER   BANK   (PARIS)    LIMITED.  32  Place  Vendome. 


Sums  of  i?10  and  upwards  received  on  deposit,  and  interest  allowed  thereon. 


EVERY  DESCRIPTION  OF  BRITISH  AND  FOREIGN  BANKING  BUSINESS  TRANSACTED. 
EXECUTOR    AND    TRUSTEE    DUTIES    UNDERTAKEN. 
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per  annum,  and  the  latter,  or  partly  paid  shares, 
having  the  right  to  any  surplus  divisible  profit.  In 
effect  the  former  becomes  a  non-cumulative  Prefer- 
ence share,  and  Barclay's  have  thus  carried  out  a  plan 
which  should  popularise  banking  shares  with  investors. 
Hitherto  our  banks  have  preferred  to  have  their  capital 
V  shares  of  large  denominations  with  a  very  heavy 
.callable  liability;  the  result  naturally  is  to  restrict 
somewhat  the  value  of  bank  shares  amongst  investors, 
a  very  large  number  of  people  having  a  strong  dislike 
to  the  heavy  liability  involved,  remote  as  may  be  the 
possibility  of  having  a  call  made  thereon.  There  is 
also  the  fact  that  compulsory  sales  of  bank  shares  are 
necessary  on  the  death  of  a  holder,  on  account  of 
trustees  being  prohibited  from  holding  shares  on  which 
there  is  a  liability.  As  against  these  disadvantages 
from  the  point  of  view  of  the  investor  there  is,  of 
course,  the  advantage  to  the  depositor  of  a  large  call- 
able liability.  By  splitting  the  capital  and  making  a 
portion  of  it  fully  paid  up,  leaving  the  other  with  a 
!>ability,  Barclay  and  Company,  Limited,  are  meeting 
the  demands  of  both  depositors  and  investors.  Though 
othtf  banks  have  so  far  not  shown  any  eagerness  to 
follow  the  example  set  by  Barclay's,  yet  there  has 
been  witnessed  a  desire  to  meet  the  case  of  investors, 
and  though  no  steps  have  been  taken  to  do  away  with 
the  reserve  liability,  yet  by  means  of  splitting  the 
shares  the  liability  per  share  has  been  reduced  and  the 
popularity  of  bank  shares  as  an  investment  has  been 
thereby  extended. 

The  authorised  capital  of  the  Bank  at  the  end  of 
1915  was  £9,000,000,  the  whole  of  which  has  been 
subscribed,  and  consists  of  450,000  "A  "  shares  of 
£4  each,  fully  paid,  and  450,000  "  B  "  shares  of  £16 
each,  of  which  £4  is  paid,  so  that  the  total  amount 
paid  up  is  £1,800,000  of  "  A  "  shares,  and 
£1,800,000  of  "B"  shares,  making  a  total  of 
£3,600,000.  The  capital  has  been  increased  this  year 
as  shown  at  the  head  of  this  article. 


BARING  BROTHERS   &   CO.,  LIMITED. 

Head  Office:  8  Bishopsgate,  London,  E.G. 
This  Company  was  registered  on  November  24,  1890, 
with  a  capital  of  £1,025,000  (in  5,000  5% 
First  Preference  shares  of  £100  each,  5,000 
6%  Second  Preference  shares  of  £100,  and  6,000 
Ordinary  shares  of  £5,  all  fully  paid),  at  which  figure 
it  still  remains. 

A  very  striking  increase  in  business  is  shown  in 
the  Company's  accounts  for  1915,  the  totals  for  the 
year  showing  an  increase  of  nearly  50%  as  compared 
with  the  coiTesponding  increase  figures  for  1914.  Both 
capital  and  reserve  are  unchanged,  the  former  standing 


at  £1,025,000,  and  the  latter  at  £100,000.  But 
whereas  this  total  in  1914  represented  a  proportion  of 
6.9%  of  the  total  liabiUties,  at  December  31,  1915,  the 
proportion  was  4.8%.  The  acceptances,  which  at  the 
end  of  1914  were  £3,723,682,  or  22.9%  of  the  total, 
have  risen  to  £6,781,991,  or  29.2%  of  the  total 
Uabilities.  It  should  be  remarked,  however,  that  the 
current  figure  is  a  much  more  normal  one  than  that 
shown  at  the  end  of  1914,  which  was  especially  low. 
The  largest  growth,  however,  has  taken  place  in  the 
deposits,  which  have  risen  from  £11,377,869  to 
£15,275,245.  By  reason  of  the  total  growth,  how- 
ever, the  proportion  has  fallen  from  70.1%  to  66%. 
The  total  liabilities  have  risen  from  £16,238,783  to 
£23,193,245.  On  the  other  side  of  the  accounts,  the 
cash  has  fallen  from  £7,378,471,  or  45.4%  of  the 
total  assets,  to  £4,306,533,  or  18.6%  of  the  total. 
Here  again  the  1915  figures  are  more  normal,  though 
somewhat  in  excess  of  the  average  of  recent  years, 
while  the  1914  figures  were  abnormally  large.  The 
investments  have  risen  from  £1,489,299  to  £1,692,023. 
The  chief  growth  in  the  assets  has  occurred  in  bills 
receivable,  which  have  risen  from  £1,493.560,  or  9.3% 
of  the  total  assets,  to  as  much  as  £8,095,535,  or  no 
less  than  34.9%  of  the  assets.  Advances  have 
amounted  to  £2.190,163,  as  compared  with  £2,026,781 
at  the  end  of  1914. 

The  liabilities  and  assets  for  various  years  since 
1892  are  set  out  herewith. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £22,057,236,  as  may  be  seen 
from  the  following :  — 


Deposit?,  &c. 
Acceptances 


Total  public  liabilities 


£ 
16,27.'j,245 
6,781,991 

23,057,236 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — Cash  in  hand,  at  call  an4 
short  notic«  19.5%,  investments  7.6%,  bills  dis- 
counted 36.7%,  and  advances  9.4%. 

Proportion 


Cash  in  hand,  at  call  and  short  notice 

Investments    ...         

Bills  receivable  

Advances        


to  PuMio 
Lmbiliti<>* 
Amt.    (£23,057,336X 

£  <U 

4,3015,533  19-S 

1,693,023  7-8 

8.095,635  J6'7 

2,190,163  9-4 


The  Company  has  not  issued  any  statement  of  the 
profit  and  loss  since  1903,  and  the  accounts  merely 
show  the  balance  carried  forward  after  providing  for 
current  expenses,  bad  debts,  contingencies,  and  any 
dividend  that  may  be  paid.  At  December  31  last  the 
balance  carried  forward  was  £11,009,  as  compared 
with  £12,232  carried  forward  at  the  end  of  1914. 


SHEFFIELD    BANKING    COMPANY    LIMITED. 


ESTABLISHED     1831. 


SUBSCRIBED    CAPITAL 

Paid-up  Capital,  £404,075. 


-      £1,154,500. 

Surplus  Fund,  £295,925. 


DIRECTORS. 

SAMUEL  ROBERTS,  Esq.,  M. P.,  Chairman.  WILLIAM  B.  ESAM.  Esq..  J. P. 

FREDERICK  FOWLER,  Esq.        FREDERICK  C.  WILD,  Esq.,  J. P.       HENRY  H.  BEDFORD,  Esq.,  J.P. 


Ke£i,dl    Office     - 


-      GEORGE:    STREET,    SHEFFIEI^D. 

Manag-er  :    ERNEST   G.    WRAGG. 


^BRAMTCHCESS.  The  Bank  has  eleven  Offioes  in  Sheffield:  also  Branches  at  Barnsley, 
Chesterfield,  Conisborough,  Doncaster,  Gainsborough,  Mexborough,  Rotherham,  Swinton,  Worksop  and 
in  the  surrounding  districts. 

The  Bank  has  Agents  and  Corpespondents  In  all  parts  of  the  world,  and  provides  Circular  Letters  of  Credit,  Circular  Notes  and 
Drafts  tor  the  use  of  Travellers  abroad. 

Current,  Deposit  and  Savings  Accounts  opened,  and  every  kind  of  Banking  business  transacted  at  Head  Ofllceand  Branches- 
For  the  convenience  of  Customers,  moneys  may  be  paid  In  at  any  of  the  Branches  or  through  Agents  lor  their  credit. 

The  Bank  Is  prepared  to  act  as  Executor,  Trustee,  &c.     The  conditions  may  be  ascertained  on  application  to  the  Head  Office. 
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Liabilities  and  Assets  oj  Messrs. 

lianng  Bros 

and  Company,   L 

nnled. 

LIABILITIEt. 

D<K-.  SI 

Caplul 
paid  u|>. 

£ 

Kcwrve 

Kund. 

C 

Total  CnplUl 
.— oud  llPiwrve.    ^ 
£              %• 

,-Accept*nc«8.^ 
£               "i* 

^Drpoiiltji.  Ac.-, 

^Ilalonoe.-^ 
£          %• 

Total 

LUblllUM. 

£ 

1»14 

... 

1,015,000 

100,000 

1,135,000           4-S 

6,781,091 

29-2 

16,375,24.-. 

MO 

11,009 

— 

33,193,346 

1»U 

1,035,000 

100,000 

1,135,000          f9 

3,733,082 

22-9 

ll.3;7,8i;'j 

70- 1 

13,333 

•1 

16,238,783 

1»1S 

1,035,000 

100,000 

1,135,000          7-1 

6,6311,589 

420 

8,012,2'J'.' 

SO'8 

11,121 

— 

16,816,008 

1»1J 

1,035,000 

ll>0,000 

1,135,000          e'9 

0,684,794 

40-1 

8,fl03,«i; 

12,366 

— 

10,416,797 

J»U 

1,035,000 

100,000 

1,135,000          •■• 

6,040,830 

371 

9,096,5;,tl 

11,333 

•1 

16,282,631 

1»10 

1,035,000 

100,000 

1,135,000          4-4 

7,498,544 

421 

9,177,7l'.3 

13,481 

— 

17,813,788 

IWS 

... 

1,035,000 

100,000 

1,136,000          6-* 

7,433,090 

46-1 

7,899,925 

10,402 

— 

16,458,377 

1»00 

1,035,000 

100,000 

1,136,000        11-7 

4,833,186 

47-3 

3,820,17.'. 

83,464 

1-0 

9,566,816 

1895 

1,035,000 

100,000 

1,125,000        13-0 

3,913,720 

69-7 

2,564,Oin 

76,191 

•9 

8,607,011 

1893 

1,000,000 

60,000 

1,050,000        143 

3,870,682 

62-4 

2,307,838 

31-2 

100,382 

2-2 

7,394,703 

AttETL 

Dae.  31 

CmIi  In  Hand, 

at  Call,  and 

.—Short  Notico.-> 

t             %• 

— Invcalmcnt■.-^         ,-BUls  Rocp4viibIo->          ,-Advonccs. 
£              %•                  £             %•                  £ 

%• 

LInbility  ol 

Custonicni  (or 

^Acceptances. -^ 

llanlc  Prcmiacfi 
^Account. -^ 
£           %• 

Total 

Assets. 

£ 

I»15 

4,50.-.,.'.J 

3     1(« 

1,('!I2,033 

7-J           8,096,535 

34» 

2,190,103 

9-4 

6,781,991 

29-3 

127,000 

-6 

33,193,345 

1814 

7,378,47 

1     4S'4 

1.4S9,399 

ft           1,493,550 

9-3 

3,026,781       12-4 

3,723,682 

22-9 

127,000 

-8 

16,338,785 

I*U 

s,o:9,ois    ia-i 

1,503,519 

«-J           2,909,829 

1S-4 

1,609,050 

6,0.36,089 

42-0 

127,000 

-8 

15,816,003 

IS13 

3,968,915      1S-I 

1,-104,91)4 

•■0           3,1128,225 

J4-0 

1,341,869 

6,684,794 

40-1 

127,000 

-7 

16,416,797 

1»U 

3,077,753       18-9 

■.•,470,643 

151           3,388,793 

20-8 

1,108,603 

6,019,830 

37-1 

127,000 

•8 

16,282,621 

1910 

3,738.3-1 

'.       15  3 

:. 370.185 

13-3           4,732,952 

86-6 

366,8 

22 

7,498,544 

42-1 

127,000 

-7 

17,813,788 

I»OS 

S,-I87,999      31-2 

2,018,291 

1t-4           2,270,823 

13-8 

1,095,2 

74 

7,422,990 

46-1 

127,000 

-8 

16,458,377 

1800 

3,291,17 

1      140 

1,438,737 

15-0           1,477,8-10 

1S-4 

— 

— 

t4,239,0C7 

44-3t 

127,000 

1-3 

9,566.815 

I89S 

1,318,993      15-2 

902,854 

10*4           2,391,975 

27« 

— 

— 

3,923,189 

46-3 

127,000 

1-6 

607,011 

18»S 

3,085,8$ 

-      S8I 

731,689 

f9           1,232,374 

1»-7 

— 

— 

t3,231,851 

43-7t 

113,000 

16 

7,394,703 

•  Per  rent,  ol  Total  Llnbilitics  or  Assets. 

t  And  on  current  account. 

BECKETT    AND    COMPANY. 

Head  Office :    Leeds. 

This  firm  was  established  in  1750.  There  are  two 
firms  included,  namely,  Messrs.  Beckett  and  Co.  of 
Leeds,  who  have  a  fixed  issue  of  £130,757,  and 
Messrs.  Beckett  and  Co.,  York  and  East  Riding  Bank, 
of  York,  with  a  fixed  issue  of  J£53,392.  The  combined 
amount  of  notes  in  circulation  at  the  end  of  1915  was 
£60,400.  The  figures  quoted  below  are  from  the  amal- 
gamated balance  sheets  of  both  Banks.  In  addition 
to  the  head  office  at  Leeds  there  are  22  branches 
and  11  agencies. 

Satisfactory  growth  has  taken  place  during  1915, 
and  the  total  of  the  liabihties  and  of  the  assets  has 
amounted  to  £8,621,240  at  the  end  of  1915,  as  com- 


pared with  £7,919,971  at  the  end  of  1914.  The  paid- 
up  capital  and  reserve  is  unchanged  at  £600,000,  and 
by  reason  of  the  total  growth  the  proportion  has 
fallen  from  7.6%  to  6.9%.  The  note  circulation,  as 
stated,  amounted  to  £60,400,  as  compared  with 
£53,320  at  the  end  of  1914  and  £40,010  at  the  end 
of  1913,  so  that  in  two  years  the  note  circulation  has 
expanded  50%.  The  acceptances  have  risen  from 
£228,957  to  £253,580,  while  the  deposits  have  risen 
from  £7,037,694  to  £7,707,259,  this  item  evidently 
reflecting  the  great  prosperity  enjoyed  by  the  popula- 
tion in  tiie  Bank's  sphere  of  influence.  On  the  other 
side,  the  cash  has  once  more  risen,  amounting  to 
£1,667,214,  as  compared  with  £1,586,602  at  the  end 
of  1914  and  £1,153,320  at  the  end  of  1913.  Here 
again  an  increase  of  50%  has  occurred  in  the  short 


NATIONAL  PROVINCIAL    BANK 
OF  ENGLAND,  Limited. 

ESTABLISHED   IN   1833. 

SUBSCRIBED  CAPITAL,  £15,900,000.       PAID-UP  CAPITAL,  £3,000,000. 
RESERVE   FUND    -    -    £2,000,000. 


DIRECTORS. 

Colin  Fbedebick  Campbell,  Esq. 
MiuBiCE  Otho  Fitzgerald,  Esq. 
William  Henrt  Neville  Gobchen,  Esq. 
The  Right  Hon.  Lord  Inchcape,  G.C.M.G., 

K.C.S.I.,  K.C.I.E. 
Francis  Alexander  Johnston,  Esq. 
Col.  Claude  V.  E.  LAnBre,  C.B.,  D.S.O. 
Francis  Charles  Le  Marchant,  Esq. 
The  Right  Hon.  The  Earl  of  Lichfield. 
Geoboe  Fobbes  Malcolmson,  Esq. 
Selwtn  Robert  Pryob,  E»q. 
Thomas  Geobge  Robinson,  Esq. 
Robebt  Wigbam,  Esq. 

JOINT  GENERAL  MANAGERS 

Thomas  Estall,  Esq. 
D.  J.  H.  CusNiCK,  Esq. 
Frederick  Elev,  Esq. 


SOLICITORS. 

Edward  Hugh  Nobeis  Wilde, 
Walter  Edward  Moobe,  Esq. 


Esq. 


Head  Office:  15  BISHOPSGATE,  LONDON,  E.G. 
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Liabilities  and  Assets  of  Messrs.  Beckett  and  Company. 


LIABILITIES. 

Deo.  31 

191.') 
1914 
1913 
1913 
1911 
1910 
1905 
1900 
1895 
1891 


Capital    Paid   np 
^— and    Reaerve.- 


£ 

onii.iKin 
600,000 
000,000 
600,000 
600,000 
600,000 
600.000 
600,000 
616,180 
553,772 


%• 
6-9 
7-6 
8  3 
8-3 
8-5 
97 
10-7 
10-4 
12-0 
12-4 


Notes   in 
Mllirculation.- 

0(1,4110 
53,320 
40,010 
45,255 
43,905 
46,735 
60,345 
73,699 
75,825 
88,765 


Axsoeptances.- 


•7 
•7 
« 

•a 

■6 
ID 

1-1 

1-S 

1» 


Deo.  31 
lUl.i... 
1914.. 
1913... 
1912... 
1911... 
1910... 
1905... 
1900... 
1895... 
1391... 


B.     Cash  in  Hand, 
with 
Bunk  of  Gn^land, 

at  Call  and 
^^hort  Notice.^ 
£  %• 

I,6fl7,3l  1 
1,586,602 
1,153.330 
1,322,156 
1,245,943 
1,229,062 
938,654 
1,248,144 
842,123 
95j,698 


-Investmenta.- 


— Billa.- 


19-3 
200 
160 
18-2 
17-6 
18-0 
16-7 
21-7 
16-4 
21-2 
Per  cent. 


£ 

■.•,ir.:'.,r,45 
2,263,713 
3,307.146 
2,435,487 
2,401,069 
2,370,189 
1,630,160 
1,436,779 
1,630,638 
1,097,211 


%• 
25-0 
28-6 
3  -9 
33-7 
33-9 
35-1 
29-0 
25-0 
31-7 
24-2 


471,171 
325,393 
343,600 
453,441 


%• 

6-9 
45 
4-7 
6-4 


423,162 
286,215 
490,902 


7-3 
6-5 
10-8 


of  Total  Liabilities  or  Assets. 


space  of  two  years.  Investments  have  fallen  from 
£2,263,713  to' £'2,153, 645,  but  substantial  changes 
have  oocuiTed  in  the  various  holdings.  For  example, 
at  the  end  of  1914  the  amount  of  British  Government 
securities  and  other  gilt-edged  stocks  was  £828,374, 
but  at  the  end  of  1915  British  Government  securities 
alone  were  £1,154,800. 

The  investments  are  set  out  as  follows :  — 

£ 
War  loan  and  other  loans  of ,  or  guaranteed  by,  the  British  Government  1,154,800 
.Short-dated  bonds    of    India  Govermnent,  Englieh    Corporations, 

and  English  and  American  Railways  274,800 

Bank  of  England  Stock,  Metropolitan  Water  Board,  India  and 
Colonial  Government  stocks,  English  Railways  Debenture  and 
Preference  stocks,  and  other  securities  724,045 


3,153,645 

Tt  should  be  noted,  however,  that,  in  addition  to 
the  above,  the  Bank  has  placed  a  sum  of  £1,600,000 
in  English  Treasury  bills,  which  are  shown  separately 
in  the  accounts.  At  the  end  of  1914  there  were  pre- 
moratorium  Stock  Exchange  loans  amounting  to 
£158,538.  These  have  been  reduced  during  the  year 
to  £65,518. 

The  liabilities  and  assets  for  various  years  since 
1891  may  be  seen  from  the  statement  herewith. 

On  December  31  last  the  firm's  liabilities  to  the 
public  amounted  to  £8,021,239,  as  may  be  seen  from 
the  following:  — 

Deposits  ...         

Acceptances       ...         ...         ...         ...         

Notes  in  circulation      ...         ...         


Total  public  1  abilities 


8,021,239 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were  :  Cash  in  hand,  with  Bank  of 


£ 

2.5.-!,.i80 
238,957 
213,057 
236,686 
244,871 
229,029 
230,561 
188,112 
195,849 
183,904 


Daposlts,  lu>.~s 
%' 


3-0 
2-9 
2-9 
3-3 
3-S 
4-1 
4-1 
3-3 
3-8 
4-1 


£ 

7,707,2^.9 
7,037,694 
0,379.052 
6,369,163 
6,187.858 
5,875,402 
4,723,632 
4,886,191 
4,254,834 
3,690,738 


1-4 
88-8 
88-2 
S7-8 
87-4 
85-2 
84-1 
85-0 
82-7 
81  ■< 


Total 
LUbiliUes. 

£ 
8,(;2 !  ,240 
7,919  971 
7,232,119 
7,2.^1,104 
7,076.634 
6,751,16« 
5,614,438 
6,748,002 
6,142,688 
4,522,179 


^— Advances.^ 
«  %• 

4,3.i6,42!lt  50-5 
3,196,932  40-3 
3,002,208 
•2,743,207 
2,561,243 
2,753,663 
2,670,187 
2,317,553 
2,072,923 
1,689,416 


423 
37-8 
38-2 
410 
47-8 
40-4 
40-4 
38-1 


Liability  of 
Customers   for 
,— Acceptances.  ^ 
£  %• 

23S,.'.»0  3-0 
2-9 
2-9 
3-3 
3-5 
3-4 
4-1 
3-2 
3-8 
4-1 


Bank  Premises 

^— ACCOQIlt.-^ 


228,957 
213,067 
236,i;86 
244,871 
229,029 
•230,561 
188,112 
195,849 
183,904 


Includes  English  Treasury  bills  and  bills 


£ 

19»,:i72 
172,596 
170.;i95 
170,063 
170,008 
169.333 
144,876 
136,257 
115,910 
102,048 
discounted. 


%• 

2-2 

2-3 

2-4 

2-3 

2-4 

2-5 

2-6 

t-4 

2-2 

2-3 


Total 

Asaeta. 

£ 

S.i;21,-340 
7,919,971 
7,232,119 
7,351,104 
7,076.634 
6,751.166 
5,614,438 
5,748,002 
5,142.688 
4,522,179 


England,  at  call  and  short  notice  20.7%,  investments 
26.7%,  and  advances,  &c.,  54.3%. 


Cash  in  hand,  with  Bank  of  England,  at  call  and 

short  notice  

Investments 

Advances,  &c.  


Amount. 
£ 

1,667,214 
2,153,645 
4,366,429 


Proportion  to 

Public 

Liabilities 

(£8,021,339). 

% 

20-7 
M-7 
54-3 


BELFAST  BANKING  COMPANY, 
LIMITED. 

Head  Office :  Waring  Street,  Belfast. 


£2,500,000 
'=  2,500,000 


Capital— 

Authorised     ... 

„  ,       ...    I    50,000  01(1  Shares   /  £12 10*. 
(  150,000  New  Shares  )     each 

Paid  vp.  £2  10.«.  per  Share  =      500,000 

Price  of  Uld  Share,  S.W\.       DiB.,21§%*  Yield,  Lb  It.  Cd.% 

Price  o/Wew  Share,  £4.        Div.,  8§%»       yic:ld,£5  9s.  7d.% 

*  Less  tax. 

For  a  period  of  23  years  to  July  1914  the  dividends 
distributed  by  the  Belfast  Banking  Company,  Ltd., 
were  unchanged  year  by  year.  There  are,  as  shown 
above,  two  classes  of  shares,  "  Old "  shares  and 
the  "  New  "  shares,  the  rate  on  the  former  being  20%, 
and  on  the  latter  8%  per  annum,  inasmuch  as  the 
new  shares  are  entitled  to  a  dividend  at  the  rate  of 
2-5ths  of  that  on  the  old  shares.  At  these  rates  the 
dividends  absorbed  a  sum  of  £55,000.  For  the  year 
ended  July  31,  1915,  the  rates  were  increased  to  21j% 
on  the  "  Old  "  shares  and  8$%  on  the  "  New  "  shares, 
but  though  the  rates  of  dividend  were  thus  increased. 


LIFE  and  PROPERTY 


N^'nI^FIT  assurance  [^t 

All  classes  of  INSURANCE,  including  LIFE,  FIRE,  MARINE, 

ACCIDENT,   PROPERTY  INVESTMENT.  WAR  RISKS,   &c., 

at  very  favourable  rates. 


Prospectus  on  application. 


ASSETS  £750,000. 


Managing  Director  :     J.   FRANCIS,  J.P..  F.S.S. 


HEAD 
OFFICES  . 


NATIONAL     HOUSE,    NEWGATE    STREET,    LONDON. 
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Liabilities  and  Assets  of 

The 

Belfast  Uatikiiig 

Cottipany, 

Liim 

ted. 

UABILITICS. 

I'dtd  up. 

lleseno 

ToUl  Capital 

Notm 

in 

Tot.il 

h-unJt. 

-and  Uworrc.-, 

^Cin-ulullon.-> 

^Deposit* 

Ar.^ 

,-&Iiscelliinootu 

.-> 

^I'roflt  Ilaluncr.-, 

Lluljilitlel 

Julr  31 

£ 

£ 

£            %• 

£ 

%• 

£ 

%• 

£ 

% 

1 

£ 

x 

£ 

mi 

."KMi.mio 

IJll.OOO 

950,000      l6-« 

986,368 

11-0 

6,976,950 

77s 

17,920 

33,646 

8,991,790 

1»U 

;....t.i.,.o 

400,000 

950,000      11 -3 

«50,388 

7-S 

0,663,035 

79-7 

47,779 

•s 

46,729 

t 

8.304,431 

1»13 

.' .'••HI 

450,000 

950,000      11-7 

031.357 

7-7 

0,463,590 

79-4 

45,893 

•9 

47,803 

•9 

8,138,547 

isiia  . 

.■mH...s.,i 

430.000 

950,000      11-4 

565,703 

7-4 

6,0S1.5li:i 

79-2 

47,357 

■« 

30,411 

•4 

7,677,903 

1911 

." ..-'.. 

4.W,(KKl 

930,000      IM 

600,106 

7-7 

5,733,131 

78-1 

48,097 

•7 

41,868 

•8 

7,322,643 

191(1 

;..i,..,>Hi 

450.00l> 

950,0(HI      13-9 

543,104 

8-0 

5,351,167 

769 

38,773 

•• 

43,880 

•s 

0,825,933 

i»o;. 

: ,' .  1 

500,000 

l,(tO0,0(H)      17-2 

479,493 

8-i 

4,395,191 

73-7 

37,2.'.ll 

■s 

18,383 

•3 

6,830,371 

i»"' 

(■•". 1 

41H),000 

800,000      14-8 

633,434 

9-7 

4.000,315 

74  0 

28,010 

•s 

62,283 

1-0 

6,403,973 

18W 

400,000 

876,000 

775,000      1S-5 

511,664 

10'« 

3,341,687 

71-5 

14.670 

•3 

36,309 

■a 

4,079,220 

1890 

400,000 

300,000 

7011,000      17-S 

473,191 

12-0 

3,091,731 

683 

10,025 

■I 

05,984 

1-7 

3,940,931 

ISSS 

363,373 

SlH),000 

668,875      1S-8 

593.054 

11-7 

3,358,057 

67-0 

0,036 

•2 

13.937 

1-3 

3,309,059 

IS?.-. 

350,000 

384,748 

534,748      16-1 

470,897 

13-4 

3.467,96:; 

70-2 

6,521 

•1 

11,780 

1-2 

3,520,918 

ASSETS. 

Cash  in 

Hand 

and  with  Otlior 

Advances, 

Bills 

Bank  premises 

Total 

-Banks. -^ 

/-Invcstmonk.-*.- 

^DiscounteiJ 

,  ,1c.-. 

^Account.-^ 

AsBets. 

.'iilv  ai 

£ 

%• 

£ 

o    • 

£ 

%• 

£ 

%• 

£ 

isii 

1,617.3011 

18-0 

3,817,33,-. 

313 

4,485,378 

49-9 

74,971 

•8 

8,994,790 

19U 

2,038,097 

J4-2 

1,485,001! 

17-8 

4,783,001 

57-2 

08,007 

■8 

8,301,131 

I91S 

1,7311, 19 1 

211 

1,636,957 

18-9 

4,811,031 

S9'1 

70,003 

■9 

8,138,547 

1913 

l,-l2(i,r.9ii 

18-5 

l,469,$4<'. 

191 

4,713,.'-..'i3 

61-4 

73,975 

1-0 

7,077,963 

1911 

1,338.410 

18-1 

l,439,lBli 

19-7 

4,180,313 

61-2 

74,723 

1-0 

7,333,619 

1910 

733,993 

107 

1,400,993 

20-5 

4,620,059 

87-7 

71,288 

1-1 

6,835,939 

1903 

833,703 

14-J 

l,355,4r>C 

215 

3,666,035 

63-0 

76,067 

8,830,271 

1900 

731.03.-. 

136 

1.157,573 

21-4 

3,43.1,370 

63-5 

78,401 

5,403,973 

1895 

804,17'; 

17-2 

71)0,679 

170 

3,011,151 

64-3 

72,913 

1,679,230 

1890 

354,3611 

14-1 

1,117,78.; 

28-3 

2,231,813 

56-4 

47,072 

3,910,931 

18S5 

531,331 

IS'S 

587,315 

17-4 

2,215,208 

65-3 

45,9U5 

3,369,669 

ISSS 

558.101 

1S-8 

541,363 

15-4 

2,373,911 

67-4 

47,511 

3,620,918 

• 

Per  cent. 

o(  Total  Liabilities  or 

Assets. 

the  aiuount  received  b\  the  shareholders  was  slightly 
less,  being  £53,790,  and  the  reason  is  that  the  new 
rates  of  distribution  are  less  tax,  the  directors  pointing 
out  that  they  have  had  under  consideration  the  question 
of  deducting  income  tax  from  tlie  dividends  payable  by 
the  Bank  for  some  time,  and  finally  an-ived  at  the  con- 
clusion that  the  time  had  come  when,  in  the  interests 
of  the  Bank,  it  had  become  advisable  in  conformity 
with  the  practice  univereally  adopted  by  all  the  larger 
banking  institutions  throughout  the  United  Kingdom, 
that  for  the  future  the  dividends  payable  should 
be  paid  less  income  tax,  and  as  a  set-off  against  the 
tax  so  deducted,  an  extra  bonus  was  declared,  raising 
the  rates  to  the  figures  ah-eadv  mentioned.      Somewhat 


strangely  the  profits  shown  for  the  year  were  smaller 
than  those  for  the  previous  year,  amounting  to 
£70.958,  as  compared  with  £75,982.  In  view  of 
the  increased  business  that  was  carried  through,  as 
shown  by  the  figures  of  the  balance  sheet,  it  might 
reasonably  Eave  been  anticipated  that  an  increase  in 
profits  would  have  been  secured,  but  possibly  the  de- 
crease shown  is  due  to  a  cautious  policy  on  the  part  of 
the  board,  and  the  allowance  for  bad  debts,  &c. ,  may 
have  bean  on  a  larger  scale  than  usual.  After  providing 
tor  the  dividend  a  sum  of  £25,000  has  been  transferred 
to  the  investment  resen'e  account,  and  a  sum  of  £5,350 
lias  been  allocated  as  a  War  bonus,  devised  on  a  special 
iidjiistment  scale  so  as  to  meet  as  equitably  as  possible 


THE 


UNION  OF  LONDON  &  SMITHS  BANK 


Authorised    Capital 
Subscribed  Capital 


LIIVIITED. 

iBstahlished    183Q.  I 
.    £25,000,000  Paid-up  Capital 

£22,934,100  Reserve  Fund 

Number  of  Proprietors— upwards  of  10, 500. 


£3,654,785     10«. 
£1,160,000        OS. 


DIRECTORS, 


.Sir  FELIX  SCHDSTBB.  Baru,  Governor. 


FRNEST  W.  BARN-ARD.  Esq. 
THEODORE  BASSKTT.  Esq. 
ALFKKD  F.  BCXTON,  Esq. 
CHARLES  C.  CAVE,  Esq. 
JOHN   ALAN  CLUTTON-BROOK,  bq. 
JOHN  DKNNISTOUN,  E«q. 
HOBACB  GEORGE  DEVA.«,  Esq. 


H.  W.  DRUMMOND.  Esq. 

A.  B.  LESLIE-MELVILLE,  Esq. 

JOHN  MEWS,   Esq. 

ROBERT  FENTON  MILES,  Esq. 

HENRY  W.  PRESOOTT.  Esq. 

KENNETH  L.  0.  PRESOOTT.  Esq. 

BERTRAM  ABEL  SMITH,  Esq. 


LINDSAY  ERIC  SMITH,  Esq..  Depnty-GoTernor. 


EU.STAOE  ABEL  SMITH.  Esq. 

GERALD  DUDLEY  SMITH.  Esq. 

HERBERT  FRANCIS  SMITH,  Esq. 

ARTHUR  M.  H.  WALROND.  Esq. 

Rt.  Hon.  Sir  ALGERNON  WEST,  G.O.B. 

CHARLES  H.  R.  WOLLASTON.  Esq. 

Kt. Hon.  C.  B.  STUART  WORTLE Y,  K.O., M.P. 


PRINCIPAL  OFFICE— 2  PRINCES  STREET,  E.G. 


GENERAL   MANAGERS. 
H.  H.  HAKT  (Tows  and  Foreign). 


L.  B.  THOMAS  (Ooontry). 


F.  W.  ELLIS,  Assistant  Manager. 
H.  G.  HOLDERNESS,  Deputy  Assistant  Manager. 


E.  R.  HOABR,  Secretary. 


L.  J.  OOBNISH,  Assistant  Secretary. 


TRUSTEE    DEPARTMENT— W.  H.  SIDEBOTHAM,  Manager. 

LOMBARD  STREET  OFFICE  (Smuh,  Paink  and  SMirH.s),  1  Lombard  Stbret,  E.C. 
OORNHILL  OFFICE  (PRBscon'.s  Baxk.  Luiitbo),  50  Oobnhili.,  B.0. 

The  Bank  has  numerous  Branches  in  London  and  the  Suburbs  and  Branches  or  Agents  in  all 
the  principal  Cities  and  Towns  in  the  United  Kingdom,  and  Correspondents  throughout  the  World. 

TERMS — Current  Accounts. —These  are  kept  according  to  the  osoal  custom  o(  London  and  Country  Bankers. 

Deposit  Accounts.— Deposiu  are  reodved  at  Interes^  snbjeot  to  notice  of  withdrawal,  or  by  special  agreement  In  acoordance 
with  the  usual  custom. 
GENERAL  BUSINESS.— The  Agency  of  Country  and  Foreign  Banks,  whether  Joint  Stock  or  Private.    Circular  Notes  and  Letters  of  Credit 
-■:•:  fr  all  p. rts  o(  the  Continent  of  Europe  and  elsewhere.     Purchases  and  Sales  effected  in  all  the  British  and  Foreign  Stocks  aud  Securities. 
iJivlJec'is  on  Stoclts  and  Shares,  the  half-piy  of  Offloers.  Pensions,  Annuities,  ic.  receivad  for  customers  without  charge. 

The  Officers  and  Clerks  connected  with  the  Bank  arc  required  to  sign  a  Declaration  of  Secrecy  as  to  the  transactions  of  any  of  Its  customers 
EXECUTORSHIPS  AND  TRUSTEESHIPS.— The  Bank,  having  the    necessary  powers,  is  prepared  to  undertake  the  Offloe  of  Executors. 

Tnisteea  and  Custodian  Trustees,  on  terms  particulars  of  which  can  be  obtained  from  the  Head  Office  or  at  any  Branch  of  the  Bank. 
'""T^—Ja  pursuance  of  the  Trea-nry  BegoUtlons  it  is  hereby  state.1  that  no  liability  attaches  to  the  Consolidated  Funl  of  the  Uritii:i  dovcrnmen: 
in  rf^j-ect  of  any  act  or  omission  of  the  Bank. 
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the  extra  t>irden  that  the  great  increase  in  the  cost  of 
Uving  has  occasioned  to  the  officials  of  the  Bank. 
There  then  remains  a  balance  carried  forward  of 
£33,546,  as  compared  with  £46,728  brought  in.  We 
set  out  herewith  a  statement  of  the  shown  profits,  and 
the.  manner  of  their  distribution  for  each  year  since 
1!905:  — 

Profits  of  the  Belfast  Banking  Company^  Limited. 


Tear 
ended 
Jul.v  31 

1915     ... 

ProfltPi 
£ 
...      66,608 

Amount. 

£ 
03,790 

•ideud. s 

Shares. 

Old.      New. 

%         % 

21  :•    8;» 

Keserve, 

Invest., 

Depm.,&c. 

£ 

25,000 

Carried 
For- 
ward. 

£ 
33,546 

1914    ... 

...      76,982 

55,000 

20 

8 

22,056 

46,728 

1913     ... 

...      73,141 

55,000 

20 

8 

750 

47,802 

1912     ... 

...      69,273 

55,000 

20 

8 

25,720 

30,411 

1911     ... 

...      69,452 

55,000 

20 

8 

15,4S4 

41,868 

1910     ... 

...      69.891 

65,000 

20 

8 

25,638 

42,800 

1909     ... 

...      69,061 

66,000 

20 

8 

645 

63,636 

1908     ... 

...      70,842 

55,000 

20 

8 

758 

40,230 

1907     .  . 

...      73,784 

65,000 

20 

8 

20,644 

26,147 

1906     .. 

...      64,636 

55.000 

20 

8 

961 

27,007 

1905     ... 

...      60,001 

65,000 
•  Less 

20 

tax. 

8 

1,059 

18,332 

The  proportion  that  the  shown  net  profits  bear  to 
the  capital  is  13.1%,  to  capital  and  reserve  combined 
6.8%,  while  to  the  total  working  resources,  amount- 
ing to  £8,994,790,  the  proportion  is  reduced  to  .73%. 

The  figures  of  the  balance  sheet  reflect  the  general 
activity  in  trade,  and  the  notes  in  circulation  have 
risen  from  £656,288  in  July  1914  to  £989,368  at  the 
end  of  July  1915,  the  proportion  to  the  total  liabilities 
rising  from  7.8%  to  11%.  Similarly,  the  deposits 
have  risen  from  £6,663,635  to  £6,976,950.  On  the 
other  side  of  the  accounts  the  cash  in  hand  has  dropped 
from  £2,023,097,  or  24.2%  of  the  total  assets,  to 
£1,617,206,  or  18%  of  the  total  assets.  The  figures 
of  July  1914  were  abnoiTnally  large,  and  those  of  1915 
were  nearer  the  average  of  recent  years.  A  very  sub- 
stantial increase  has  taken  place  in  the  investments, 
which  have  risen  from  £1,485,606  to  £2,817,2.35. 
Formerly  the  investments  were  lumped  together  under 
one  heading,  but  for  July  1915  they  were  separated, 
the  Consols,  War  Loan,  and  other  Government  securi- 
ties amounting  to  £1,873,280,  and  English  railway 
Debenture  stocks  and  other  securities  amounting  to 
£943,955.  Advances  and  bills  discounted  have  dropped 
from  £4,782,061  to  £4,485,378.  Herewith  we  set  out 
the  summary  of  the  liabilities  and  assets  for  various 
years  from  1883. 

On  July  31  last  the  Bank's  liabilities  to  the  public 
amounted  to  £7,963,318,  as  may  be  seen  from  the 
following: — 


Deposits,  4c.  

Notes  in  circalation 

Total  public  liabilities  ... 


£ 

6,976,950 
986,368 

7,963,318 


other    banks,     20.3%;     investments,     35.4%;     and 
advances,  bills  discounted,  &c.,  56.3%. 


Gash  in  hand  and  with  other  banks 

Investments 

Advances,  bills  discounted,  &q. 


Proportion 
to  Public 
Liabilitiefl 
Amount.  (£7,963,318). 

£  % 

1,617,206  20-3 

2,817,335  35-4 

4,485,378         56-3 


By  steadily  opening  new  branches  and  agencies 
the  Bank  is  evidently  meeting  the  requirements  of  the 
area  in  its  sphere  of  operations.  In  1848  there  were 
only  19  offices  open,  but  at  the  present  time  the 
number  is  84. 

The  paid-up  capital  ha<s  remained  unchanged  at 
£500,000  since  1905.  In  1883  the  reserve  fund  was 
£284,748,  and  by  1905  it  had  been  brought  up  to 
£500,000,  an  amount  equal  to  the  paid-up  capital. 
Since  then  it  has  been  drawn  upon  for  the  purpose  of 
\\'riting  down  investments,  and  at  the  present  time  it 
amounts  to  £450,000. 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public    on  this   date    were — Cash   in  hand  and    with 


B.    W.    BLYDENSTEIN    AND    CO. 

Office:  55,  56  Threadneedle  Street,  London,  E.G. 
On  December  31  last  the  firm's  liabilities  to  the  public 
amounted  to  £4,475,134.  The  proportions  of  its  assets 
to  its  liabilities  to  the  public  on  this  date  were— cash 
in  hand  and  at  bankers  3%,  investments  2.7%,  bills 
discounted  101.3%,   and  advances  6.3%. 

Proportion  to 
Public 
Amount.     Liabilities 
£  (£4,475,134). 

Cash  in  baud  and  at  bankers         ...        137,355  3-0 

Investments 120,229  2'7 

Bills  discounted         4,531,359  10V3 

Advances        383,434  6'3 

In  the  table  herewith  we  summarise  the  balance 
sheets  for  various  years  since  1891. 

A  very  substantial  fallin(g  off  is  shown  in  the 
business  of  this  Company  at  the  end  of  1915  as  com- 
pared with  previous  recent  years,  and  it  is  evident 
that  the  Company  has  endeavoured  to  place  itself  in 
as  strong  a  position  as  possible  to  meet  all  con- 
tingencies. The  capital  and  reserve  fund  remain  un- 
changed, the  former  at  £500,000  and  the  latter  at 
£125,000.  In  view  of  the  reduction  in  the  total 
liabilities,  however,  the  proportion  of  the  capital  and 
reserve  has  risen  from  S.3%  to  12.2%.  The  deposits 
have  fallen  from  £6,446,690  to  £4,447,703,  the  pro- 
portion to  the  total  rising  from  85.8%  to  87.2%. 
On  the  other  side  the  cash  has  fallen  from  £267,678 
to  £137,255.  The  most  important  change  has  taken 
place  in  the  investments.  At  the  end  of  1913  these 
totalled  £1,887,472,  or  22.9%  of  the  total  assets.  At 
the  end  of  1914  the  investments  stood  at  £1,287,729, 
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GENERAL  BANKING  BUSINESS  transacted.  CIRCULAR  NOTES.  DRAFTS,  and  LETTERS  OF 
CREDIT  issued,  payable  at  Banking  Houses  in  all  parts  of  the  world. 

With  its  173  Branches  located  all  over  Scotland  the  Bank  is  in  a  very  favourable  position  to  deal  with 
remittance  and  all  other  Banking  transactions  on  the  best  Terms. 

The  Bank  undertakes  AGENCY  BUSINESS  for  Foreign  and  Colonial  Banks. 
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I).    11  .  Blydenstein  and   Company. 


LIABILITIES. 

CaplUl 

HoMrvo 

Total  CupUal 

Total 

I'iild  up. 

Viinda 

^-aud  Hfcervp..^ 

,-Dopo8lt«,  *<•,-, 

.-SIlKellancouB.^ 

LlnbilltlMl 

I>»^-.  31 

£ 

£ 

£ 

n    • 

£             %• 

£ 

a  • 

£ 

l»l» 



SDO.CXM 

135,IH>0 

035,00(1 

12-2 

4,447,7(13        87-2 

27,431 

'•6 

6,100,131 

IDH 



600,1100 

133,000 

C2.*.onii 

83 

i;,llo,0'.>(j       85-8 

438,543 

6-9 

7,610,333 

1913 



filHI.OOO 

13.1,000 

c.-j-.. 

7-6 

0,544,382        79-5 

1,0(14,839 

12-9 

8,2.34,111 

19U' 

. 

joo.ooo 

133,(K)0 

'■■■-'  ', 

9  3 

6,093,348        75-3 

1,044,933 

16-4 

0,700,280 

J91I 

.IcMl.iKH) 

91,000 

.'■•.M, 

8-4 

6,680,004        78-6 

020,793 

13-0 

7,100,797 

191" 

.'xlil.OOO 

(il!,000 

aO('.,Onii 

7  9 

6,83C,7i;7        81-4 

703,fi9'.( 

10-7 

7,160,400 

19I1-. 

.'lOO.tHH) 

— 

fiOO,Oil<i 

11-9 

3,9(19,441        70-8 

720,4  73 

17-3 

4,195,914 

19.  u. 

.'.OO.OOO 

— 

fK10,0(lll 

21-3 

l,313,8.i:>        560 

5.10,093 

22-7 

3,344,,'.37 

l!i'j:. 

— 

— 

300,00(1 

16-9 

10(;.94''           6-9 

1,174,337 

78-2 

1,. ',4 1,1 85 

K.i! 

— 

— 

300,000 

193 

151, ■.M'(        11-5 

931,04(1 

69-2 

1,345,350 

AUET8 

Casta  la  Hud 
and  at 

llllb; 

Bank  P 

rcniL*.fh 

Total 

-Bankers  -, 

,-In 

*estmcut.';.-.v 

—Discounted  -^ 

.—Advances . 

^—Account.—. 

AfSeU. 

D«.  Jl 

£ 

%* 

£ 

%• 

£ 

%• 

383,434       ^-S 

£ 

%• 

£ 

1»1» 

13T,3J5 

2-7 

130,329 

t-4 

4,531 

359      88-8 

28,907 

% 

6,100,134 

!»U 

36?,6i8 

J-6 

1,38 

,7'_".> 

171 

6,310,794      71 -t 

683,891        7-8 

3(1,141 

•4 

7,510,333 

191S 

SSI, 181 

4'« 

1,8S; 

,i'' 

22-9 

4,810,070      S8-4 

1,144,022      13-S 

31,303 

■4 

8,234,111 

1913 

337.su 

3-4 

793,9ar. 

11-7 

4,349,454      67-3 

1,157,356      17-1 

32,030 

■5 

0,700,380 

1911 

97,93i 

1-3 

l,l.'!«,7r,l 

160 

4,884 

548      688 

908,619      13-S 

29,044 

•4 

7,100,797 

1910 

139,901 

1-8 

1,20 

.>,ITS 

16-8 

4,710 

713      65-8 

1,104,190      lS-4 

13,182 

■2 

7,160,406 

1905 

13ii,.-.n 

3  0 

l,300,i:;;> 

300 

1,807 

484      431 

997,643      23-8 

3,775 

•1 

4,195,914 

1900 

111,084 

«'8 

S5 

,s;i7 

36-3 

80S, 

549      34-5 

508,873     24-3 

4,123 

•1 

2,344,527 

1S9J 

70.IS3 

4-« 

30 

,130 

23-8 

1,099,059      71-3 

—            i_ 

4,534 

•3 

l,.'i41,185 

1891 

74,611 

5-5 

309,79!! 

23  0 

953, 

513     71-0 

—            _ 

7,337 

■5 

1,345,350 

•  Per  cent,  ol  Total  Liabilities  or  Assets. 


or  17.1%  of  the  total  assets.  Of  this  amount 
£1,214,607  represented  the  value  of  War  Loan, 
Government  and  Colonial  stock,  municipal  stock,  and 
India  Government  Guaranteed  Railwaj'  Debentures. 
At  the  end  of  1915  the  item  of  investments  had  fallen 
to  £120,229,  or  2.4%  of  the  total  assets.  Of  this 
item  £99,175  represented  India  Government  Guaran- 
teed Railwaj'  Debentures,  but  since  the  issue  of  the 
balance  sheet  these  investments  have  been  realised, 
so  that  the  actual  amount  of  investments  now  held  by 
the  Company  is  of  an  extremely  small  amount. 
Bills  discounted  have  fallen  from  .£5,340,794  to 
£4,031,259,  the  proportion  to  the  total  assets  rising 
from  71.1%  to  88.8%.  Advances  have  fallen  from 
£583,891  to  £282,424.  At  the  end  of  1913  advances 
were  £1,144.022. 


BRADFORD  DISTRICT  BANK,  LIMITED. 

Head  Office :   15  Market  Street,  Bradford. 

Capital— 

Authorised £1,000,000 

Subscribed.  86.000  Shares  of  £10  each  =     860,000 

Paid  vp.  £tl  pcT  Share =     344,000 

Price  per  Shore.  £103.     -'■"f-  13j%.        iuUl,  £58s.0d.% 

During  1915  the  West  Riding  has  been  busily 
employed  in  manufacturing  clothing  for  the  troops. 
Large  orders  were  also  received  for  the  cloth- 
ing of  the  armies  of  the  Allies,  and  in  the  manu- 
facture of  dress  goods  there  has  also  been  the 
greatest  activity,  which  is  accentuated  through  the 
principal  part  of  the  textile  centres  of  France  'being  in 


BARCLAY  d  COMPANY^  Limited. 

Hestd    Office:   54   LOMBARD   STREET,  LONDON,  E.G. 


CAPITAL 


£13,500,000. 


Capital  Isaued  and  Subscribed   £12,679,440,  in   474,861    "A"   Shares   of   £4   each,  fuliy   paid,  450,000  "B"  Sharaa 
of  £16  each,  £4  paid,  and  894,999  "B"  Shares  of  £4  each,  £1  paid. 


Paid-up  Capital 


£4,594,443. 


BOARD     OF     DIRECTORS. 


FRANCIS  AUGUSTUS  BEVAN,  Esq., 
ROBERT  LEATHAM  BARCLAY,  Esq. 
COSMO  BEVAN,  Esq. 
HE'*    Y   BlRKIE-K.  Es- 
THOMAS  ROBINS  BOLITHO.  Esq. 
W.   LU     EOWA->DTHOM   S  SOlITHO.  E.,. 
SEYMOUR  PLEYDELL  BOUVERIE,  Esq. 
EDWARD  GURNEY  BUXTON,  Esq. 
GEOFFREY  F  )Vi EL     i  UXTON    Es-. 
SIR  GILBERT  HENRY  CLAUGHTON,  Bart. 
FREDERICK  GEORGE  HUGH  CLAYTON,  Esq. 


Chairman.  HUGH    GU 

CHARLES  HENRY  DENT,  Esq. 
ERNEST  RALPH  DODSWORTH.  Esq. 
FREDERICK  CRAUFURD  GOODENOUGH,  Esq. 
HERBERT  GOSLING,  Esq. 
SIR  SOMERVnXE  ARTHUR  GURNEY, 

K.C.V.O. 
SIR  JOHN  COUSIN  HORSFALL,  Bart. 
THE  LORD  KINNAIRD,  K.T. 
GEORGE  MACPHERSON,  Esq. 

John  edward  mounsey,  E»q. 


RNEY    BARCLAY.  Esq..  Vice-Chairmao. 
EDMUND  HENRY  PARKER,  Esq. 
HUGH  EXTON  SEEBOHM.  Esq. 
SIR  JAMES  SMTTH. 
HAROLD  EDWARD  SNAGGE,  Esq. 
PERCY  TEW,  Esq. 

HERBERT  LESLIE  MELVILLE  TRITTON,  £•«. 
JOSEPH  HERBERT  TRFTrON,  Esq. 
FRANCIS  BARRY  WHITFELD,  Esq. 
CECIL  MERCER  WOODBRIDGE,  Esq. 
ROBERT  WOODHOUSE,  Esq. 


FRia>KRicK  CRAcyfiip  GooDKSOCGH,  ESQ.,  General  Maasger. 
Edwis  FisnsB,  Bsq.,  Secretary.  William  Norm.^x  Seklkt, 


William  Fatill  Ti'KB,  Esq.,  As&iscant  General  Manager. 
Esq.,  ErELY.v  Ooopk  BLGaLKS-BinSK,  K.sq.,  Assistant  Secretaries. 


137  Brompton  Road,  S.W. 
30  Broadway,  Cricklewood,  N.W. 
19  Fleet  Street,  E.G.  (Gosling's). 
15  Great  Portland  Street,  W. 
25  Old  Broad  Street,  E.G. 


LONDON     BRANCHES. 

3  Great  Tower  Street,  E.C, 

54  Lombard  Street,  E.C. 

1  Pall  Mall   East,  S.W. 

117  Leadenhall  Street,  E.C. 

43  Borough  Uigb  Street,  Soathwark,  S.E. 


4  Vere  Street,  Cavendish  Square,  W. 
95  Victoria  Street,  Westminster,  S.W. 
120  Wood  Street,  E.C. 

5  and  6  Henrietta  Street,  Corent 

Garden,  W.C. 


Drawing  and  Deposit  Accounts  opened  at  any  of  the  Branches,  according  to  the  usoal  cnstom  of  Bankers. 

Payments  may  be  made  through  any  Branch  of  the  Bank  to  the  credit  of  Ouirtoniers'  Accoants  at  any  other  Branc'n. 

Orders  for  th-!  purchase  or  sale  of  Stocks,  Shares,  &c„  executed  tbroagb  London  Brokers. 

Dividends,  Pensions  and  Annuities  received  for  Customers  of  the  Bank. 

The  Bank  uniertak-?;;  a;!  cla5^_=  of  Pur^iL-n  Bu='inesi,  including  tiie  collcctinn  of  Foreign  Bills  and  the  remittance  of  moneys  abroad. 

Circular  Notes,  Circular  Letters  of  Credit  and  Fixed  Letters  of  Credit  issued, payable  in  the  principol  Oities  and  Towns  of  the  world- 

The  Bank  undertakes  the  Office  of  Executor  and  Trustee  on  terms,  particulars  ol  which  aisy  be  obtained  at  Head  OIBee  and  Branches. 
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the  occupation  of  Germany.  Indeed,  Yorkshire  has 
been  largely  responsible  for  the  clothing  of  the  whole 
worl3  excepting  the  United  States  of  America  and 
enemy  countries.  Spinners  have  also  been  fully 
employed  in  the  production  of  hosiery  yarns  for  manu- 
facture in  the  Midlands  and  Scotlaixl,  w'hile 
under  normal  conditions  75%  of  this  trade 
had  previously  been  done  'by  the  French  and 
German  spinners.  British  spinners  have  applied 
themselves  energetically  to  the  work,  and  are 
booked  up  with  orders  for  some  time  to  come.  In 
the  first  part  of  the  year  fine  worsted  coating  manu- 
facturers were  kept  busy  with  Army  orders  for  officers' 
unifoi-ms,  but  towards  the  autumn  orders  fell  off  and 
considerable  quietness  was  experienced.  Later  on, 
however,  trade  revived,  and  considerable  business  has 
been  secured  owing  to  tlie  home  trade  being  called 
upon  to  supply  the  needs  which  were  in  pre-war 
periods  provided  for  by  France  and  Germany.  The 
combing  industry  has  also  been  husy,  and  top-makers 
wlio  could  command  machinery  have  had  a  satis- 
factory year,  the  margin  between  wool  and  the  top 
having  been  rather  larger  than  usual  and,  as  Mr.  A. 
G.  lUingworth,  the  Deputy-Chairman  of  the  Bank, 
pointed  out  to  the  shareholders,  in  prices  there  was  an 
almost  continual  advance  in  all  sections  of  tops  during 
the  first  six  months  of  the  year,  but  during  the  third 
quarter  there  was  a  substantial  relapse.  A  recovery 
was  experienced  during  the  last  quarter,  and  the  year 
ended  with  prices  at  their  highest.  The  range  of 
prices  for  tops  disclosed  a  rise  of  about  60%  for 
merinos  and  30"%  for  crossbreds  as  compared  with 
the  opening  of  the  year.  In  domestic  wools  buyers 
found  conditions  exceedingly  difficult,  a  decided  fall 
having  taken  place  after  the  farmers  had  marketed 
their  wool,  which,  however,  was  made  more  than  good 
before  the  year  closed,  when  a  rise  from  the  lowest 
was  experienced  of  over  10%.  In  the  mohair 
industry  considerable  depression  has  been  the  ruling 
factor  for  nearly  the  whole  of  the  year,  and  in  some 
directions  mohair  spinners  applied  their  machinery 
to  other  branches  of  the  textile  industry.  Towards 
the  end  of  the  year  some  life  was  experienced  in  the 
trade,  resulting  in  an  advance  of  some  7%  to  10%. 
Speaking  generally,  the  record  for  the  past  year  was 
one  of  the  greatest  activity  ever  known  in  the  wool 
trade.  .A"t  the  same  time,  the  trade  has  not  been 
without  its  difficulties.  Shortage  of  labour,  and  the 
difficulty  in  getting  supplies  of  material  incidental  to 
the  running  of  a  mill,  such  as  coal,  leather.  &c., 
have  at  all  times  pressed  hard,  particularly  on  the 
combing  and  spinning  sections  of  the  industry. 

The  Bradford  District  Bank  has  enjoyed  its  full 
share  of  the  increase  in  trade  activity  in  the  West  Eld- 
ing, and  with  the  single  exception  of  the  export  depart- 
ment there  has  been  considerable  advance  made  in 
eveiy  section  of  the  Bank's  business.  It  has  been 
the  practice  to  >show  profits  after  pro\iding  for  depre- 
ciation in  investments,  and  the  Bank  has  the  very  satis- 
factoiy  record  that  it  has  never  had  to  encroach  on 
the  resei-\'e  fund  for  provision  for  depreciation.  For 
1915  the  Bank  shows  a  net  profit  of  £68.069,  as  com- 
pared with  £66,752  for  1914.  The  dividend  has  been 
increased  from  10s.  9d.  per  share  to  lis.  per  share, 
but  it  should  be  noted  that  in  1914  the  directors  decided 
tliafc  dividends  should  be  paid  subject  to  income  tax. 
The  dividend  for  the  firsts  half  of  1914  was  free  of 
tax,  while  for  the  second  half  it  was  less  tax.  For 
1915  the  entire  dividend  is  less  tax,  so  that  although 
the  rate  has  been  increased  from  UVs.  9d.  to  ll.';.  per 
share  the  amount  required  for  dividend  has  fallen 
from  £45,853  to  £40,99:).  We  set  out  herewith  a 
statement  of  the  profits  and  the  manner  of  their 
distribution  for  each  since  1905,  reinarking  in  pass- 
ing that  whereas    up  to   1911   the  Bank  showed  its 


gross  profit  and  expenses  it  now  only  publishes  the 

amount  of  the  net  profit:  — 

Profits  of    the  Bradford  District  Bank,   Limited, 


Tear 

^DWdend.- 

Reserre, 

ended 

Gross 

Expenses 

,     Net 

Per 

Invest., 

Carried 

Dec.  31 

Profit.  Inc.Tai.i 

\  Profit.  AmoQPt. 

Shai». 

Depra.,*/-. 

Fomard 

£ 

£ 

£ 

£ 

£    «. 

d. 

£ 

£ 

1915  .. 

— 

— 

68,069 

40,993 

0  11 

0« 

12,000 

37,089 

1914  .. 

— 

— 

66,753 

45,853 

0  10 

9* 

12,000 

22,013 

1913  .. 

— 

-- 

70,543 

47,784 

0  10 

6 

22,000 

13,114 

1912  .. 

— 

— 

63,418 

47,784 

0  10 

6 

17,000 

12,666 

1911  .. 

91,841 

33,284 

68,557 

45,150 

0  10 

6 

12,000 

12,022 

1910  .. 

91,042 

34,369 

56,673 

46,150 

0  10 

6 

10,000 

10,615 

1909  .. 

83,312 

28,665 

54,647 

44,076 

0  10 

3 

10,000 

9,092 

1908  .. 

75,600 

25,407 

50,193 

43,000 

0  10 

0 

10,000 

8,521 

1907  .. 

86,463 

26,973 

59,490 

43,000 

0  10 

0 

15,000 

11,328 

1906  .. 

76,937 

26,413 

50,524 

43,000 

0  10 

0 

6,482 

9,838 

1905  .. 

65,190 

24,102 

41,088 

40,860 

0     9 

6 

— 

8,79« 

*  Less  tax  since  June  1914. 

The  proportion  of  the  net  profits  for  1915  to  the 
paid-up  capital  is  19.8% ;  to  the  capital  and 
reserve  combined  the  proportion  is  10.4%;  while 
to  the  total  working  resources  the  proportion  works 
out  at  about  .9%. 

The  Bank  has  remained  steadfast  to  the  idea  set 
out  in  its  prospectus,  which  was  issued  in  1862,  that 
it  was  desirable  to  establish  a  bank  in  Bradford  for  the 
purpose  of  conducting  the  banking  operations  of  the 
town  and  neighbourhood,  and  up  to  1899  the  business 
of  the  Bank  was  confined  to  two  offices — one  in 
Bradford  and  the  other  in  Keighley.  In  the  following 
year  Leeds  and  Harrogate  were  added  to  the  towns 
occupied  by  the  Bank,  and  since  then  offices  have  been 
opened  in  Bingley,  Dewsbury,  Halifax,  Huddersfield, 
and  Shipley,  while  with  sub-branches  the  total 
number  of  offices  now  open  for  business  is  16. 
The  Bank  was  formed  with  a  nominal  capital  of 
£600,000,  in  6,000  shares  of  £100  each;  but  in  1899 
a  re-arrangement  took  place,  and  each  £100  share  was 
divided  into  10  shares  of  £10  each,  and  the  amount 
paid  up  was  made  £4  per  £10  share,  as  compared  with 
£35  on  each  £100  share.  At  the  same  time  it  was 
agreed  that  40%  of  the  nominal  amount  of  each 
share  can  only  be  called  in  case  of  the  Company  being 
wound  up,  thus  securing  a  reserve  liability  of  not  less 
than  £344,000  for  the  security  of  the  depositors. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,054,902,  as  may  be  seen  from 


the  following  :- 

Deposits  ... 
Acceptances 


£ 

6,824,795 
230,107 


Total  public  liabilities 7,064,902 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  Bank 
of  England,  agents  and  brokers,  at  call  and  short  notice 


12.0%,   investments   22.0%,  bills  16.1%, 
and  advances  54.7%.     The  figures  are  as 

and  loans 
follows :  — 

Amount, 
£ 
Cash  la  hand  and  with  Bank  of  England,  agents 

and  brokers,  at  call  and  short  notice 816,646 

Investments 1,557,031 

BUls 1,135,654 

Loans  and  adrance-s             ...         ...         ...         ...    3,864,989 

Proportion  to 

PubUc 

Liabilities 

(£7,044,903 

12-0 
22-0 

S4-7 

Comparing  the  figures  of  the  balance  sheet  ab  tlie 
end  of  1915  with  those  of  1914,  it  will  be  seen  thai 
the  reserve  fund  has  risen  fr5m  £30U,OUO  to  £310,000. 
It  has,  however,  since  been  increased  to  £320,000. 
The  deposits  rose  from  .£5,712,589  to  £6,824,795.  On 
the  other  side  of  the  accounts  the  cash  fell  from 
£1,053,584  to  £846,646.  The  investments,  however, 
rose  from  £457,814  to  £1,557,031,  the  proportion  to 
the  total  assets  rising  from  6.9%  to  20%.  Bills 
discounted,  however,  fell  from  £1,273,209  to 
£1.135,654,  but  loans  and  advances  rose  from 
£3,486,527  to  £3,864,989.  Herewith  we  set  out  the 
statement  of  the  liabilities  and  assets  for  various  years 
since  the  formation  of  the  Bank. 

In  his  speech  to  the  shareholders  in  January  last, 
Mr.    lUingworth   uttered  a  warning  iiote  with  regard 
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UNION  BANK  OF  CANADA  I 


HEAD   OFFICE 


WINNIPEG. 


51st    ANNUAL    STATEMENT. 

PROFIT  AND  LOSS  ACCOUNT,  30th  November,  1915. 


Hftlance  at  credit  of  nccount,  30th  Novombpr, 
1914       

NlI  protits  (or  tlie  yonr.  after  deducting 
expenses  of  mnniipemem,  interest  due 
depositors,  reserving  for  interest  and  ex- 
chiinge  and  making  provision  for  bad  and 
doubtful  debts  and  (or  rebate  on  bills  under 
discount,  have  amounted  to 


5103,019.51 


669,688.01 


«762,707.52 


Which  has  been  npplied  as  lollows  :  — 

Dividend     No.    112,   2   pti    cent,    paid    let 

March,  1915 SIOO.COO.OO 

Dividend  No.  113,  2  per  cent,  paid  Ist  June, 

1915 100,000.00 

Dividend    No.   114,  2    per    cent,   paid   let 

September,  1915      100  000.00 

Dividend  No.  115,  2  per  cent,  payable  1st 

December,  1915       100,000.00 

Bonus  of  1  per  cent.,  payable  1st  March, 

1916,  to  shareholders  of  record  as  on  14th 

February,  1916        50,000.00 

Transferred  to  Contingent  Account 150,000.00 

Contribution  to  Orticers'  I'ension  Fund       ...         10,000.00 
War  Tax  on  15ank  Note  Circulation  to  30th 

November,  1915       45,730.77 

Balance  of  I'rotits  carried  forward 106,976.75 


$762,707.52 


LIABILITIES,  30th  November,  1915. 

(  aiiilal  Stock      55,000,000.00 

Host  Account      83,400,000.00 

Balance    of     Profit   and    Loss 

Account  carried  fonvard      ...       106,976.75 


T'nclaimed  Dividends   ... 

Dividend  No.  115  

lionus  payable  1st  March,  1916, 
to  shareholders  of  record  as 
on  14th  1-ebruarv.  1916 


3,506.976.75 

4,716.28 
100.000.00 


ASSETS,  30th  November,  1915. 

Gold  and  Silver  Coin    *1,481, 583.56 

Dominion  Government  Notes  ...    7,775,511.00 


50,000.00 


Notes  of   the  Bank  in  ciivula- 

tion      

7,673,659.00 

Deposits  not  bearing  interest  ... 

21,999,832.00 

Deposits  bearing  interest 

50,685,304.63 

Balances  due  to  other  Banks  in 

1  anada           

205,629.00 

Balances    due    to    Banks     and 

Bunking  Correspondents  else- 

where than  in  Canada 

984,405.99 

Bills  payable      ...         

105,196.13 

3,661,693.03 
8,661,693.03 


.Vcceptances  under  Letters  of  Credit  ... 
Liabilities  not  included  in  the  foregoing 


81.651,026.75 

343,585.45 

3,758.47 


Deposit  with  the  Minister  of  Finance  for  the 
purposes  of  the  Circulation  Fund  ... 

Deposit  in  the  Central  Gold  Keserves 

Notes  of  other  Banks 

Cheques  on  other  lianks  

Balances  due  by  other  Bunks  in  Canada 

Balances  due  by  Banks  and  Banking  Corre- 
spondents el.sewhere  than  in  Canada 

Dominion  and  I'rovincial  Government  Securi- 
ties not  exceeding  market  value     

Canadian  Municipal  Securities,  and  British, 
Foreign  and  Colonial  Public  Securities 
other  than  Canadian 

Kailway  and  other  Bonds,  Debentures,  and 
Stocks  not  exceeding  market  value 

Call  and  Short  (not  exceeding  30  days)  Loans 
in  Canada,  on  Bonds,  Debentures  and  Stocks 

Call  and  Short  (not  exceeding  30  days)  Loans 
elsewhere  than  in  Canada   ... 


$9,257,094.56 


260 
2,800, 

706, 

3,656 

79 


.000.00 
i.OOO  00 
,742.00 
,491.45 
286.08 


6,033.345.88 
635,707.50 


395,: 
3,434 
7,746, 
4,183,1 


349.98 
,139.73 
570.44 
657.69 


$90,663,063.70 


JOHN  QALT,  President. 


39,138.385.31 
Other     Current    Loans     and    Discounts     in 

Canada  (less  rebate  of  interest)       48.941.315.32 

Other  Current  Loans  and  Discounts  el.-ewheru 

tlian  in  Canada  (less  rebate  of  interest)  ...  608,602.92 
Liabilities    of    customers    under  Letters    of 

Credit,  as  per  contra            343.585.45 

Beal  Kstate  other  than  Bank  Premises         ...  23i.t)77.96 

Mortgages  on  Beal  Kstate  sold  by  the  Bank...  109,3/9.14 

Overdue  Debts,  estimnted  loss  provided  for  ...  2<:0,466.67 
Bank  Premises,  at  not  more  than  cost,  less 

aniouuts  written  otf 1,057,443.22 

Other  Assets  not  included  in  the  foregoing  ...  9,007.71 

?90,663,063.70 


G.  H.  BALFOUR,  tieneral  Maniger. 


VSs 


The  Bank  has  over  300  Branches  in  CANADA,  and  AGENTS  IN  THE  PRINCIPAL  CITIES  IN  AMERICA. 
MONEYS  TRANSFERRED  to  and  from  Canada  and  the  United  States  by  LETTERS  OF  CREDIT,  BANK  DRAFTS,  &c. 
DEPOSITS  RgCElVED  for  fixed  periods  at  favourable  rates,  which  may  be  ascertained  on  application  to  : 

LONDON    OFFICES :    6  pr'nces  street,  e.g.,  and 

a,VfWg#CyfW       %^r  r  W^(JK.^»  m       ^^    HAYMARKET,     S.W. 

London  Committee:    J.  L'.ICH  WOOD,  Esq.,  C.M.C. ;    Hon.  SIDNEY  PEEL;    F.  W.  ASHE,  Esq. 
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Liabilitie 

&  and  A  sue 

ts  of  Th 

c    Brail  ford 

Dis 

trict  Bank 

I  Am  I 

fed. 

-^ 

LIABILITIES. 

Oapltal 

Reserre 

Total  Capital  and  J 

Total 

Paid  np. 

Fond. 

^BeBe^Te.-^             ^Aoceptanoe* , 

, Deposits 

N 

UabUiUee. 

Dec.  31 

£ 

£ 

£ 

%• 

£        %• 

£ 

%• 

£ 

%• 

£ 

1915 

344,000 

310,000 

6.04,000 

8-4 

230,107       3-0 

i;,H24,795 

87-7 

68,8911 

-9 

7,777,798 

1914 

„ 

344,000 

300,000 

644,000 

9-7 

240,553       3-6 

5,712,589 

83-8 

67,368 

•9 

6,654,500 

1913 

:u4,uoo 

:.>si;,ooo 

624,1X111 

98 

224, -.'80       3-5 

0,474,773 

85-8 

CO,3.i2 

•9 

B,3S3,405 

1«13 

..          ... 

344,000 

270,000 

614,000 

9-S 

360,877       S-e 

5,238,660 

84-0 

35,630 

■8 

4,338,9«7 

1»11 

•  ■          ••• 

344,000 

265,000 

609,000 

lO-l 

366,653       6-1 

6,024,752 

83-1 

41,697 

•7 

6,042,002 

ItlO 

.. 

344,000 

265,000 

599,000 

109 

280,330       51 

4,582,745 

83-3 

38,190 

•7 

6,600,2«6 

1905 

344,000 

210,000 

554,000 

14-2 

121,768       J1 

3,207,983 

82-0 

29,221 

•7 

3,912,972 

1900 

344,000 

202,600 

546,500 

26-0 

—            — 

1,638,346 

7J-0 

26,031 

1-0 

2,109,877 

1890 

297.885 

200,000 

497,885 

317 

—             — 

1,048,180 

961 

26,830 

1-8 

1,671,896 

1880 

297,885 

200,000 

497,886 

40-2 

—            — 

722,639 

68-4 

17,807 

1-4 

1,238,231 

1870 



196,000 

67,000 

35J,00O 

421 

—             — 

334,946 

55-9 

12,261 

2-0 

599,907 

1866t 

161,726 

13,600 

176,226 

37-5 

—            — 

283,681 

809 

8,439 

n 

467,246 

ASSETS. 

Cash  in  Hand  and 

with  Bank  of 

LiabiUt;  of 

Bank  Premises 

EnKland.  and  at  Call  and 

3113 

Loans  and 

Customers  for 

and  other 

ToUl 

^hort  Notice.-^ 

,.— Investments.— . 

^Discounted — , 

^Advanoea.-^ 

r- Acceptances.— ^ 

, AsseU 

. — , 

Assets. 

Deo.  31 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1915  .. 

84«,i;4(; 

10-9 

],5.i7,ur,l      20-0 

1,1  "..■>, 

54     14-6 

::,so4,9S9 

49-7 

230,106 

3  0 

ii:;,:;;i; 

1-8 

7. 777,798 

1914  ... 

1,053,534 

158 

457,814 

6-9 

1,273, 

209     19-1 

3,486,527 

52-4 

240,653 

3-7 

142,813 

2-1 

6,654,500 

1913  .. 

l.i'OU,3S7 

19-0 

332,S36 

6-0 

1,099,9119     17-2 

3,3-'4.;40 

52-1 

224,-.'80 

3-5 

14-J,--'4S 

2-2 

li.383,105 

t«I3  .. 

1,139,104 

18-2 

404,336 

9-5 

1,001,073     16-0 

3,206,441 

51-4 

360,677 

9-7 

137,336 

2-2 

6,238,967 

1911  .. 

1,007,583 

16-7 

414,737 

6-9 

1,212 

146     20-0 

2,917,802 

48-3 

366,663 

6-1 

123.082 

20 

6,042,003 

1910  .. 

1,187,378 

2111 

427,879 

7-8 

1,067,215     19-2 

2,449,994 

44-5 

280,330 

61 

97,469 

1-8 

5,600,265 

1905  .. 

1,666,033 

42-6 

J 

— 

; 

— 

2,046,180 

62-3 

121,768 

31 

78,986 

2-0 

3,912,972 

1900  .. 

795,804 

37-7 

■f 

— 

; 

— 

1,260,327 

59-8 

— 

— 

63,746 

2-5 

2,109,877 

1890  .. 

674,316 

42-9 

; 

— 

J 

— 

876,132 

55-8 

— 

— 

21,547 

1-3 

1,571,896 

1880  .. 

1,218,010 

98-3 

; 

— 

J 

— 

J 

— 

— 

— 

20,221 

1-7 

1,238,231 

1870  .. 

691,807 

98-8 

J 

— 

+ 

— 

X 

— 

— 

— 

7,400 

1-2 

699,207 

1866t.. 

.      469,506 

98-5 

I 

— 

+ 

— 

* 

— 

— 

— 

7,739 

1-6 

467,246 

•    !■.■ 

•  ri-lit.   ..[   T 

it  il  i.i.iliilitits  ur  .\ssets 

t  June  30. 

;  It  will  be  noted   that  up   to  1907  tbe  InTestments  and  Disconnts  (and  In  earlier  years  the  Loans)  nere  included  with  the  Cash,  thus  making  th* 
^oportion  of  cash  abnormally  high. 


to  the  question  of  preparing  for  trade  after  the  War. 
In  view  of  the  importance  of  the  speech  and  the 
wisdom  of  the  views  expressed,  we  reproduce  here- 
with what  Mr.  Illingworth  said  :  ' '  Whatever  measures 
we  may  apply,  they  will  ultimately  be  largely  ineffec- 
tive if  we  cannot  produce  as  good  an  article  as  our 
competitors.  One  thing  must  not  be  forgotten,  that 
cheap  raw  material  in  the  past  has  been  an  important 
contributory  cause  of  our  prosperity,  and,  whatever 
change  may  be  proposed  in  our  fiscal  arrangements, 
the  greatest  circumspection  will  have  to  be  exercised, 


or  iiTeparable  injury  may  be  done  to  our  own  trade, 
with  a  minimum  of  inconvenience  to  that  of  our 
enemies.  As  an  illustration  of  what  trade  may  be 
secured  it  should  be  borne  in  iniiid  that  before  the 
War  about  80%  of  the  material  required  for  ladies' 
dresses  was  imported  by  our  merchants  from  the 
Continent.  Here  we  shall  have  an  opportunity,  at 
least  so  far  as  the  German  section  is  concerned,  to 
secure  pei-manently  for  Bradford  considerable  acces- 
sion to  our  trade.  We  must,  however,  be  prepared 
to    co-ordinate,    more   effectively    than  in    the    past, 
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scientific  knowledge  with  the  conduct  of  our  industries. 
It  is  of  the  first  iniportunce  tiiat  we  should  give  greater 
oucouragoiiiciit  and  su|i|>oi-t.  to  our  universities  and 
technical  schools,  so  that  they  may  apply  themselves 
with  greater  energy  to  research  and  provide  for  our 
industries  a  large  number  of  well-trained  scientific 
men.  Efficiency,  knowledge,  and  energy  will  do  more 
to  fit  us  for  the  great  trade  war  of  the  future  than 
any  legislative  means  which  the  human  mind  can 
conceive. 

It  is  interesting  to  note  that  Mr.  Alfred  Edward 
Ijewis,  the  General  Manager  of  the  Bank,  has  been 
elected  to  a  seat  on  the  Board. 


BRITISH  LINEN  BANK. 

Head  Office :    Edinburgh. 
Capital— 

Subsi'ribni 
Paid  up 
Price  of  Stock,  £292.     Div.,  16% 


...     £1,250,000 

1,250.000 

Yield,  £5  10«.  Id.  % 


The  British  Linen  Bank  has  experienced  a  very  pros- 
perous time  during  the  twelve  months  to  January  15, 
1916,  and  on  only  one  other  occasion  have  the  shown 
net  profits  been  exceeded.  Nevertheless  it  has  been 
decided  to  reduce  the  dividend.  For  a  period  of  twelve 
years  the  Bank  published  a  steady  dividend  of  20% 
per  annum,  but  for  the  year  to  January  1913  the  rate 
was  reduced  to  19%,  and  for  the  following  year  to 
18%.  This  w-as  followed  by  a  further  payment  of 
18%,  but  the  rate  was  less  income  tax.  For  the 
twelve  months  to  January  15  last  the  rate  has  been 
reduced  to  16%.  On  each  of  these  occasions,  how- 
ever, the  shown  net  profits  have  been  sufficiently 
large  to  permit  of  the  maintenance  of  the  dividend  at 
20%,  and  the  reason  that  it  has  been  considered  desir- 
able to  pay  the  lower  rates  is  the  necessity  for  writing 
off  very  large  sums  for  investment  depreciation.  The 
magnitude  of  the  provision  reanired  mav  be  eatliered 


from  the  fact  that  the  sum  necessary  for  the  purfK>se 
in  January  last  was  as  much  as  £230,922,  or  a  figure 
practically  equal  to  an  18',!,',  dividend,  and  not  very 
far  short  of  the  shown  net  profits  for  the  year.  It  is 
the  rule  to  value  each  of  the  investments  at  or  under 
the  prices  ruling  on  the  date  of  the  balance  sheet,  and 
in  each  case  in  which  depreciation  has  occurred  full 
provision  has  been  made;  no  exception  to  the  rule  took 
place  even  with  regard  to  the  holding  of  the  4A%  War 
Loan  stock.  The  net  profit  is  shown  after  making 
ample  provision  for  all  bad  and  doubtful  debts,  and 
for  the  year  to  January  last  the  amount  is  £'280,585, 
as  compared  with  £266,318  for  the  previous  year. 
The  reduced  dividend  of  16%  absorbs  £172,980,  and 
£130,922  is  absorbed  in  providing  for  part  of  the  in- 
vestment depreciation,  the  balance  of  £100,000  being 
taken  from  the  reserve  fund.  A  sum  of  £10,000  is 
written  off  bank  premises  and  other  heritable  property, 
and  there  is  carried  forward  to  the  current  year  a  sum 
of  £29,509,  as  compared  with  £62,827  brought  in. 

In  the  following  statement  we  set  out  the  profits 
and  the  manner  of  dividing  them  for  each  year  since 
1906:  — 


P 

rofil.t  of   till' 

British 

Line  71 

Bank.    Limited. 

Tear 

Heaerre, 

Oarrlfti 

ended 

Net 

^     Dividend. 

Invest., 

For- 

Jan.  U 

Profit. 

Amoont. 

Balance 

Deprn.,  4c 

.      ward. 

£ 

£ 

% 

£ 

£ 

£ 

1916 

•.. 

280.58,-) 

172,980 

let 

107,605 

140,922 

29,509 

1915 

26r,,318 

207,506 

18t 

58,812 

25.227 

t>2.827 

1914 

257,679 

225,000 

18 

32,679 

40,982 

29,242 

1913 

267,916 

237.500 

11 

30,417 

40,442 

37,646 

1912 

... 

869,305 

260,000 

20 

19,305 

S,797 

47.671 

1911 

276,798 

250,000 

20 

26,798 

82,889 

13,06} 

1910 

... 

287,160 

260,000 

20 

37,100 

60,000 

38,166 

1909 

876,451 

260,000 

20 

25,451 

10,000 

eo.««6 

1908 

262,719 

260,000 

20 

12,719 

43.464 

46.644 

1907' 

207,268 

187,500 

20 

19,768 

10,000 

76,189 

1906  t 

... 

890,960 

260,000 

20 

40,960 

20,000 

e«,681 

*  Nine  months. 

t  Tear  ended  AprlL 

♦  Less  tax. 

The 

proportion 

that  the  shown  net 

profits  for  the 

past 

year  bear  to  the  paid 

up  ca 

pital  is 

22.4%  . 

to  the 

The  Manchester  &  Liverpool 
District  Banking  Company,  Ltd. 


ESTABLISHED    IN    1829. 


PAID-UP   CAPITAL 
RESERVE   FUND 
DEPOSITS 


-  £1,896,000 
£1,410,000 

-  £28,666,699 


HEAD   OFFICE  :   SPRING   GARDENS,    MANCHESTER. 

LONDON     OFFICE  :     75     CORNHILL,     E.G. 


And   220  Branches   and   Sub- Branches    in   Lancashire,    Cheshire, 

Staffordshire,     Shropshire,    Yorkshire,     Derbyshire,     Cumberland, 

Westmorland,   and    North   Wales. 

3l8<  December,  1915. 
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Liabilities  and  Assets 

Of 

I'he  British  Linen  Bank 

LIABILITIES.     Ospltol 

Beserrs 

Total  Capital 

Notes  la 

Froflt 

Total 

Jan.  I 

191G 

1915 

r&ia  ap. 
5                 £ 
...     l.J.IO.OOO 

Funds.       ,— and  Reaerve.— ^ 

£                                                        £                                t.,;,. 

1,250,000         2,500,000     12-0 

^-Olroolation.-, 
1,441,925      6-9 

^Aooeptanco , 

£             %• 
419,191       1-t 

^Depoeltu,  Su).—, 

£               %' 
16,528,314     78-7 

,-Balance.-N 

£              %• 
113,126         -5 

LUblUtie*. 
£ 

21,003,056 

...     1,2.')0,000 

I,3.5H.nno 

2,t'>nf».n(ui 

131 

1,048.215 

5-3 

661,350        3-3 

15,41 7,.S34 

77-5 

164,655 

•8 

l». '•92,054 

1914 
1913 
1913 

...     1,250,000 

1,500,000 

2,750,000 

151 

796,630 

43 

193,936        1-1 

14,339,840 

787 

141,743 

■8 

18,222,139 

...     1,250,000 

1,650,000 

2,000,000 

16-4 

792,017 

4-5 

113,450          -7 

13,718,091 

77-8 

150,045 

-8 

17,673,603 

...     1,250,000 

1,750,000 

3,000,000 

ITS 

810,145 

47 

201,007       1-2 

12,918,628 

75-8 

173,570 

1-0 

17,102,360 

1911 

...     1,350,000 

1,700,000 

2,950,000 

ITT 

737,170 

4-4 

339,096       2-0 

12,439,191 

74-9 

187,063 

1-0 

16,623,830 

1310 

...      1,360,000 

1,700,000 

2,950,000 

17-8 

738,763 

4-S 

334,834       2-3 

12,373,439 

74-4 

163,166 

1-0 

16,810,191 

1906 

...     1,250,000 

1,700,000 

2,950,000 

17-9 

840,105 

5-0 

562,434       3-4 

12,220,196 

73-0 

170,661 

10 

16,743,395 

1900 

...     1,350,000 

1,61)0,000 

2,850,000 

1S-T 

918,670 

5-0 

598,742       3-3 

13,676,481 

75-2 

143,723 

-8 

18,186,689 

1890 

...     1,000,000 

835,000 

1,825,000 

125 

753,274 

5-2 

86,733         ■« 

11,816,889 

81-1 

89,097 

-a 

14,869,983 

18S0 

...     1,000,000 

800,000 

1,500,000 

12-6 

642,902 

5-4 

210.864       2-0 

9,485, 

256 

78-3 

87,417 

•7 

11,988,439 

1870 

..     1,000,000 

S45,147 

1,345,147 

14-1 

539,884 

57 

392,763       3-0 

7,233,193 

76-3 

81,073 

-9 

9,843,089 

1865 

...      1,000,000 

300,000 

1,300,000 

14-3 

442.343 

5-0 

376,601       3-0 

6,886,894 

79-0 

151,643 

1-7 

9,087,380 

ASSETS 

Owb  In  Hand  and 
with  Bank  of 

England,  Notes  of 

Bills 

Liability  of 

Bank  Premises 

other  Banka,  and 

Discounted. 

Oustomera  for 

and  Heritable 

Total 

^Money  at  Call.-, 

.^Investments.-^ 

^—Advances,  4tc.^ 

^ Loans. n 

^Aooeptauceg.-, 

^ — Property. — ^ 

Asset*. 

Van.  15 

£ 

^o 

£ 

11/     • 

£ 

£ 

£ 

%• 

£ 

0/  • 

£ 

1916.. 

.  4,292,843 

M-5 

<i,902,74a 

32'-8 

6.2 

25.032     29-7 

2,184,721     10-4 

119,191 

1-9 

978,5l'4 

4-7 

21,003,056 

191.i.. 

:j,77:i,un 

190 

:,,12:i.l49 

25-8 

5,7 

■.4,4311      28-9 

3,6S4.4;:;     18-1 

Giil,3S0 

3-3 

984.Mli:i 

4-9 

I9.>92,054 

1914.. 

3,485,206 

191 

4,615,691 

25-3 

5,2 

70,428      29-0 

3,677,970     20-1 

193,936 

1-1 

989,008 

5-4 

13,222,139 

1913.. 

3.360,140 

190 

4,195,109 

23-8 

5,008.249     28-8 

4,000,631     22-5 

113,450 

-7 

996,024 

5-7 

17,673,603 

19ia. 

3,902,964 

170 

3,744,913 

21-9 

5,367,159     31-3 

3,867,370     22-6 

201,006 

1-2 

1,019.038 

to 

17,103,380 

1911.. 

1,743,058 

lO'S 

3,910,018 

23-5 

6,720,283     34-4 

5,883,158     23-4 

339,696 

2-0 

1,026,309 

(-2 

16,623,820 

1910.. 

1,989,013 

12-0 

4,097,831 

24-8 

5.575,434     33-8 

3,433,139     20-8 

384,834 

2-3 

1,030,960 

9-3 

16,810.191 

1905.. 

1,873,179 

11-2 

4,037,149 

24-1 

6,469,761     32T 

3,768,490     22-5 

662,434 

3-4 

1,032,293 

•1 

16,745,395 

1900.. 

2,809.669 

15- J 

3,963,401 

22-0 

6,580,063     36-1 

3,747,125      20-8 

598,742 

3-3 

4S7,587 

27 

18,186,889 

1890.. 

2,345,363 

16-1 

3,464,034 

23-8 

5,866,387     40-2 

2,465,209     I6-9 

86,723 

-9 

342,267 

2-4 

14,569,983 

1880.. 

1,285,264 

10-8 

2,441,731 

20-4 

6,484,900     S4-2 

1,219,746     10-2 

240,864 

2-0 

233,935 

2-4 

11,956,439 

1870.. 

470,269 

4-9 

2,160,488 

2r8 

4,305,670     45-1 

2,184,024     22-8 

292,763 

3-0 

138,946 

1-3 

9,642,089 

1866.. 

436,876 

6-0 

2,669,563 

28-3 

3,508,430     387 

3,143,033     23-6 

376,601 

J-0 

133,977 

1-4 

9,067,380 

capital  and  reserve  fund  combined  11.2%,  and  to  the 
total  working  resources,   amounting  to  £21,003,056, 

1.3% 

As  already  indicated,  the  reserve  fund  has  been 
drawn  upon  to  the  extent  of  £100,000  for  investment 
depreciation,  leaving  it  standing  at  £ls250,000,  an 
amount  equal  to  the  paid-up  capital.  The  notes  in 
circulation  in  January  last  amounted  to  £1,441,925, 
as  compared  with  £1,048,215  twelve  months  ago,  and 
nearly  double  the  circulation  in  Januaiy  1914.  The 
actual  circulation  exceeds  the  authorised  circulation  by 
over  £1,000,000,  and  against  this  excess  the  Bank 
has  gold  and  silver  coin  and  British  Government 
currency  notes.  The  deposits  have  risen  from 
£15,417,834  to  £16,528,814,  a  substantial  increase  in 
spite  of  the  fact  that  the  depositors  of  the  Bank  have 
subscribed  to  a  considerable  extent  to  the  Government 
War  Loan,  Exchequer  bonds,  and  Treasury  bills. 
Acceptances  have  fallen  from  £661,350  to  £419,191. 
On  the  other  side  of  the  accounts  cash  has  risen  from 
£3,773,140  to  £4,292,842,  and  the  investments  have 
gone  up  from  £5,123,449  to  £6.902,746.  Similarly 
the  advances,  &c.,  have  risen  from  £5,764.439  to 
£6,225,032,  but  loans,  on  the  other  hand,  have 
dropped  from  £3,5S4;473  to  £2,184,721,  the  propor- 
tion to  the  total  assets  falling  from  18.1%  to  10.4%. 

Herewith  we  set  out  the  liabilities  and  assets  for 
various  years  since  1865. 

On  January  15  last  the  Bank's  liabilities  to  the 


Per  cent,  of  Total  Liabihties  or  Am«.-is. 

pubhc  amounted  to  £18,389,930,  as  may  be  seen  from 
the  following  :  — • 


Deposits,  &c 

Notes  in  circuiatiuu    ... 
Acceptances     

Total  public  liiibilities  . 


£ 

16,528,814 

1,441,925 

419,101 

18,389,930 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  &c.,  23.3  per 
cent.,  investments  37.5  per  cent.,  bills  discounted, 
advances,  &c..  33.9  per  cent.,  and  loans  11.9  per  cent. 

Proportion 
to  Public 
Liabilities 


Amount. 
£ 

Cash  in  hand  and  witli  Bank  of  England,  notes  of 

£18,389,930) 
% 

other  banks,  and  money  at  call             4,292,843 

S3J 

Investments 0,902,746 

375 

Bills  discounted,  advances,  &c 6,225,053 

33-9 

Loans 2,184,721 

11-9 

The  business  of  the  British  Linen  Bank  arose  from 
that  of  the  British  Linen  Company,  which  was  formed 
by  Royal  charter  in  July  1746  for  the  encouragement 
of  the  linen  trade.  The  authorised  capital  was 
£100,000,  but  of  this  only  £50,000  was  offered  for 
subscription  at  first.  The  Company  gradually  en- 
grafted banking  on  to  its  original  business.  In 
1750  it  began  issuing  its  own  notes,  and  there 
is  little  doubt  that  it  was  engaged  in  general 
financial    business    from    within    a    short    period    of 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED. 

INCORPORATED    BY    ROYAL    CHARTER     AND     ACT    OF    PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


H[ea,d    OCace— EDINBURGH. 


J.   S.   COCKBURN,   GKNEitiL  Manaoeji. 


GEOliGE   A.   HUXTEB,   Skcrhtiry. 


London  Offlce-37  NICHOLAS  LANE,  LOMBARD  ST.,  E.G. 

,1.   l''EKGUSON,    Manauku.  UUGALU    SMITH,    .Vssish.nt   Masaueiu 

Eveiy  desciiption  of  baukmg  busioeas  tEiD^fiCtucl.  inuluUing  the  parcbase  ami  sale  uf  Stuckj,  (shares,  ^ecuiiti^  jte. ;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;   tlie  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  tke  principal  Citiea  and  Towns  thruugliaul  the  World;  and  Cable  transfer  of  remittances  Co  all  parts. 
The  Agency  of  Colonial  and  Foreign  Hanks  is  undertaken,  and  the  Acceptances  of  Custoiuei-s  residio;;  in  the  Colonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  fairdshed  oa  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  customers. 
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its  establishment.  The  name  tKcurs  in  the  earliest 
lifils  of  Kdmburgh  bankers,  but  the  bauking  business 
was  uppaiviitly  of  a  semi-private  nature  unti]  a  com- 
paratively late  period.  The  Company  gradually  witli- 
drew  from  mercantile  and  manufacturing  operations, 
which  were  brought  to  an  end  in  1763.  In 
1S13  the  Compatiy  obtained  a  supplementary 
charter  authorising  an  increase  in  its  capital 
from  je2(X),000  to  £500,000.  But  "although  it  was 
to  all  intents  and  purposes  a  hanking  institu- 
tion the  actual  legal  right  to  be  so  considered  was 
still  withheld  from  it.  In  1S36  the  British  Linen 
Company  took  over  the  business  of  the  Paisley  Banking 
Company,  whidi  included  branches  at  Glasgow,  Irvine, 
and  Stranraer.  In  1S49  the  Company  obtained  a  new 
charter  from  the  Crown,  authorising  it  to  increase  ite 
capital,  which  then  stood  at  £oUO,OUO,  to  £1,000,000, 
and  it  is  from  this  year  that  the  Company  is  formally 
recognised  as  a  banking  corporation.  The  power  of 
raising  additional  capital  granted  in  1849  was  availed 
of  to  the  extent  of  £500,000  in  1S50,  making  the  total 
issued  capital  £1 .000.0(X1  In  1892  the  Bank  made  an 
issue  of  new  stock  to  the  extent  of  £250,000.  at  300  per 
cent.,  so  that  at  the  present  time  the  paid-up  capital 
amounts  to  £1,250.000. 

By  1S4S  the  number  of  offices  opened  by  the  British 
Linen  Bank  was  44  ;  by  1880  the  number  had  increased 
to  nearly  100,  and  by"  1900  to  125.  Ten  years  later 
the  number  was  142,  and  at  the  present  time  the  Bank 
has  152  offices  for  the  transaction  of  business. 


comparison  of  the  liabilities  and  assets  us  at  iJuccm 
her  31,  1911  to  1915  inclusive  :  — 

Liabilities  and  Aesetf,  Dritith  Mutual  Bankituj  Comjnnnj. 


LIABILITIES. 

Total 

Doe.SI 
1'.116... 

Citpitat  Koscn-e 
I'uid  up.    Funil. 

£             £ 
70,003     4 1,500 

ToUl  Capital 
r-V  R(MorTQ.-.s 

£          %• 
116,103     1ft 

>-Dop(Mlt«,&c.-< 

£          %* 
053,425      8J-2 

ProOt       I-Ublll- 
'-Ilalan^o.-^     tics. 

£       %•         £ 
4,952      -7     073,480 

1014... 

70,C03      42,r>00 

113,103      15-9 

591,900 

81-4 

6,028      -7 

710,097 

1813... 

70,543      40,000 

110,643      15-T 

687,743 

8J-8 

6,594      -8  1  703,830 

1912... 

70,512      43.000 

115,512      18-7 

572,432 

818 

6,490      -8 

693,434 

1911... 

70,351      47,000 

117,351      18-8 

673,411 

82'S 

4,702      -7 

097,554 

ASSETS.           CasL 

in  Hand  and  at 

Invost- 

Loans 

and 

Bank 

Total 

Dec.  31 

1915... 

.— Bankers -^ 

£         %• 

56,433        8-4 

, — mentt. — , 
£         %• 

158,672     13-8 

^Advances.-, 
£          %• 
433,385    87-J 

-rrcmis<B.-N 

£      %• 

4,910      -7 

Assets. 

£ 
673,48) 

1914... 

49,830        7-0 

172,372      2«-3 

432,805 

880 

6,090      -7 

710,097 

1913... 

74,954      10-6 

100,106      15-1 

617,580 

73-8 

5,240     -7 

703,880 

1912... 

80,561      10'B 

112,106      18-2 

495,377 

71-4 

6,390     -8 

093,434 

IBll... 

59,304        8-S 

123,883      17-8 

508,827 

72-9 

6,540     -8 

697,554 

BRITISH  MUTUAL  BANKING  CO.,  LTD. 

Office  :  Ludgate  Cu'cus,  London,  E.G. 
Capital— 

.4 tt/Aorisaf.  40,000  Shares  of  £5  each  ...      £200,000 

Paid  up,  £1  10^.  per  Share 00,000 

I'aijmcuU  in  Advaruv...         10,004 

Tms  Company  was  established    in    1857,   and  busi- 
ness is  conducted  in  London.     Herewith  we  set  out  a 


•  Per  lent,  ul  Totiil  T.i^ibilitics  or  Affiets. 

It  will  be  seen  from  the  above  that  1915  has  shown 
a  slight  falling-off  in  business  as  compared  with  1914. 
The  paid-up  capital  has  remained  unchanged  at 
£70,603,  but  the  reserve  fund  at  the  end  of  the  year 
was  £44,500,  as  compared  with  £42,500  at  the  end 
of  1914.  But  of  this  a  sum  of  £9,500  has  been 
specially  earmarked  to  provide  for  depreciation  in 
investments.  The  deposits  have  fallen  from  £591,966 
to  £553,425.  On  the  other  side  of  the  accounts  the 
cash  has  risen  from  £49,830  to  £56,483,  the  propor- 
tion to  the  total  assets  rising  from  7%  to  8.4%. 
Investments  have  fallen  from  £172,372  to  £158,672, 
while  loans  and  advances  have  di'opped  from  £482,805 
to  £453,385. 

Herewith  we  set  out  a  comparison  of  the  invest- 


LLOYDS  BANK 
LIMITED. 


HEAD    OFFICE  :      71,     LOMBARD     STREET,     E.G. 


Capital   Subscribed  - 
Capital  paid   up 
Reserve   Fund 
Deposits,  &c. 
Advances,  &c. 


£31 ,304,200 
5,008,672 
3,600,000 

130,504,499 
55,008,883 


THIS   BANK   HAS  900  OFFICES  IN    ENGLAND  AND  WALES. 


FRENCH     AUXILIARY  : 

LLOYDS     BANK     (FRANCE)     LIMITED,    3,    Place    de    I'Opera,    PARIS, 

with    Branches    at    BORDEAUX,    BIARRITZ    and    HAVRE. 
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ments  as  at  the  end  of  each  of  the  years  1913,  1914, 
and  1915:  — 


41%  War  stock  

-OonsoU    ...  ...  

India  2}%  Stock,  India  3}%  Stock,  Guaranteed  2J% 

Stock  ...  ...         

London  County  3%  Consolidated  Stock,  Metropolitau 

Water  Board  Stock  ... 
Colonial  Government  .Stocks  ... 
Foreign  Government  .Stocks  and  Bonds 
Prudential  Assurance  Co.  Shares       


1915 
£ 

15,000 


30,451 

31,250 

44.280 

27,791 

COOO 


1914 
£ 

28,700 

30,451 

31.2.10 
44,280 

37,791 
6,900 


1913 
£ 

28,700 

30,451 

39,755 

7,200 


168,073    172,372    10C,10C 

At  December  31  last  the  Company's  habihties 
to  the  public  amounted  to  ,€553,425,  and  the  pro- 
portions of  its  assets  to  these  liabilities  were  :  — 

Proportion 
to  Public 
Amount.         Liabilities. 
£  % 

Cash         56,483  lOI 

InTestments      158,673  28'7 

Loans  and  advances 453,385  SI'S 

For  the  year  1915  the  Company  made  a  profit  of 
£5,523,  as  compared  with  £5,535  for  1914.  Of  this 
£2,000  was  carried  to  reserve,  as  compared  with 
£2,500  for  1914,  while  the  dividend  was  maintained 
at  6%,  absorbing  a  sum  of  £3,600,  and  the  carry- 
forward amounted  to  £1,351,  as  compared  with 
£1,428  brought  in.  A  sum  of  £11,000  was  taken  from 
the  reserve  fund  at  the  end  of  1911  for  the  purpose  of 
writing  down  the  investments  to  market  prices,  a 
similar  transfer  of  £3,000  occurred  at  the  end  of  1912, 
and  a  further  sum  of  £6,000  was  so  applied  at  the 
end  of  1913 ;  while,  as  already  pointed  out,  of  the 
total  reserve  at  the  end  of  1915  a  sum  of  £9,500  has 
been  specially  earmarked  for  investment  reserve. 


CAPITAL  AND  COUNTIES  BANK, 
LIMITED. 

Head  Office:   39  Tlireadneedle  Street,  London,  E.G. 

Capital— 

Authorised  £10,000,000 

Sabscribed,  175,000  Sh:ire.s  of  £50  eacli  =        8.750,000 

PaW  H^,  £10  per  Share 1,750,000 

Price  of  Share,  £22i.        Uiv.,  14  %.       yield,  £6  8s.  5d.  % 

The  Capital  and  Counties  Bank  is  one  of  the  few 
remaining  institutions  whose  financial  year  ends  on 
June  30,  most  of  the  English  banks  having  adopted 
December  31  for  the  close  of  their  year.  For  the 
twelve  months  to  June  30,  1915,  the  Bank  made  a 
•gross  profit  of  £917,689,  as  compared  with  £879,681 
for  the  twelve  months  to  June  30,  1914.  The  increase 
in  gross  profits  was  accompanied  by  a  rise  in  expenses, 
which  amounted  to  £581,234,  as  compared  with 
£556,162.  Consequently,  the  net  profit  amounted  to 
£336,455,  as  compared  with  £323,519  for  the  pre- 
vious ye;ir.  In  consequence  of  the  necessity  for 
providing  liberally  for  investment  depreciation,  a 
■depreciation  which  was  greater  during  the  .year  than 


in  any  previous  year  during  the  18  years  in  which  gilt- 
edged  securities  have  been  falling  off,  it  was  necessary 
to  reduce  the  dividend  from  16%  to  14%.  The  sum 
provided  for  investment  depreciation  was  £100,000, 
and  the  Chairman  warned  the  shareholders  that  with 
a  prolongation  of  the  War  the  question  of  depreciation 
might  make  further  inroads  on  profits.  The  balance 
carried  forward  was  £74,906,  as  compared  with 
£103,451  brought  into  the  accounts.  Herewith  we 
set  out  a  statement  of  the  profits  and  the  manner  of 
their  distribution  for  each  year  since  1905:  — 

Profits  of  the  Capital  and  Counties  Bank,  Limited. 


Dividend. 

Reserve, 

Year 

n^inaral 

Net 

ended 

Profit.  Expenditure. 

Profit. 

Amount. 

% 

Depm.,  &c 

June  30 

£ 

£ 

c 

n 

£ 

1915 

917,089 

581,234 

336,455 

245,000 

120,000 

1914 

...        879,681 

556,162 

323,519 

280,000 

16* 

30,000 

1913 

...        938,526 

523,363 

415,164 

280,000 

130,000 

1912 

849,981 

496,483 

353,498 

280,000 

66,000 

1911 

...        818,069 

480,419 

337,6.10 

203,607 

65,000 

1910 

779,150 

469,764 

309,386 

263,667 

30,000 

19D9 

733,368 

448,645 

384,723 

272,416 

10,000 

1908 

766,682 

440,798 

32,1,783 

293,267 

30,000 

1907 

...        800,188 

423,136 

377,053 

282,600 

100,000 

1906 

739,937 

404,191 

335,746 

278,500 

55,000 

1905 

683,255 

385,648 

297,607 

272,250 

25,000 

*  Less  income 

tax.        t  Less  income  tax  for  second  half 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  amounts  to  19.2%,  or,  if 
the  reserve  fund  be  taken  into  account,  the  proportion 
is  reduced  to  13.2%  ;  while  if  we  take  the  total  work- 
ing resources  of  the  Bank,  amounting  to  £51,565,703, 
the  proportion  works  out  at  only  .65%. 

The  total  liabilities  of  the  Bank  at  June  30  last 
amounted  to  £51,565,703,  as  compared  with 
£45,219,200  at  June  30,  1914,  an  increase  of  over 
£6,300,000.  Inasmuch  as  both  the  paid-up  capital 
and  the  reserve  fund  were  unaltered,  the  proportion 
of  the  capital  to  the  total  liabilities  fell  from  what  was 
previously  the  very  low  proportion  of  5.6%  to  the 
still  lower  figure  of  4.9%.  The  capital  alone  showed 
a  proportion  of  only  3.4%.  It  is  certainly  desirable 
that  this  proportion  should  be  materially  increased. 
The  Bank's  acceptances  fell  from  £1,680,207  to 
£1,054,888.  The  growth  of  business  occurred  in  the 
deposits,  which  rose  from  £40,885,542  to  £47,885,909, 
due,  probably,  as  the  Chaimian  pointed  out,  to  the 
restricted  opportunities  of  trade  and  want  of  confi- 
dence in  investments.  These  combined  causes  had 
given  the  Bank  larger  surplus  funds,  which  to  some 
extent  had  been  used  in  discounting  trade  and 
Treasury  bills,  "  and  in  giving,  wherever  opportunity 
occurred,  financial  assistance  to  customers  to  enable 
them  to  carry  out  War  Office  and  other  contracts,  but 
chiefly  in  increasing  our  cash  rcsei-ve,  having  rejjard 
to  the  difficulty  of  the  times."  The  cash  has  risen 
from  £6,347,859,  or  14%  of  the  total  assets,  to 
£9,336,489,  or  18.1%  of  the  total  assets.  Call 
money  also  rose  from  £6,517,391,  or  14.4%  of  the 
total  assets,    to    £8,583,264,    or    16.7%  of  the  total 


THE   RUSSIAN 
COMMERCIAL   AND    INDUSTRIAL   BANK. 


Capital  Paid  up 
Reserve  Fund     - 

PETROGRAD 


MOSCOW 


£3,703,704 
£1,033,410 

PARIS 


AND   OVER   100  BRANCHES  IN  RUSSIA. 


i:.o:ndon^  office  :    24-28  iliOivibafsd  sti^e:^:^,  e:.c. 
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Liabilities  and  Asset!:  of  The  Capiliil   end   Counties   Bank,   Limited. 


LIABILITIES. 

JomU 
1VI6  ... 

1M4 

1913 

1*11 

1911 

1910 

1905 

1900 

1890 

18« 

1870 

18«0 

1857 

ASSETS. 


191.^ 
19U 
1913 
1913 
19U 
1910 
1903 
1900 
1890 
1373 
1870 
1860 
1857 


■  SO 


Pal  j  op. 

( 
...    i.:...i,o,i,i 

...      1.750,000 

...      1,750.000 

...      1,750,000 

...      1,750.000 

...      1,750,000 

...     1,535.000 

...     1,000,000 

775,000 

300,000 

150,000 

100,000 

80,000 

Oub  In  Ilud 

ud  with  Bank 

/•^d  RnglaDd.' 

S 

5,33i;.l<.i 
e,317,S5J 
6,191,936 
6,8S3,73« 
6,151,008 
5,9l3,3iJ 
4,831,976 
3,197,770 

831.846 

534,446 

173,334 

131,194 

649,633 


Pond. 

t 

800,000 

800,1)00 

800,000 

800.000 

900,000 

900,000 

750,000 

600,000 

1<0,000 

03,081 

S0,83S 

30,990 


ToUl  ChplUI 

,-«nd  RoMm , 

«  %• 

■:.-'--<i. 1      4-» 

f« 

59 

•D 
6-0 
6-) 

71 

7-» 

It1 

in 


-Aoo«pt«no«.- 


3,550.000 

3,550,000 

3,550.000 

3,650,000 

3,650,000 

3,435,000 

1,750,000 

1,375,000 
460.000 
313,681  ilt-9 
130,835  IS'4 
100,990     15-4 


l,'^■,l,s^s 

1,080,307 

1,807.081 

l.3.-il.'.>9« 

337,314 

1,493,105 

853,867 

1,335,013 

90,074 


%• 
JO 

3-7 

41 

tt 

2-0 

1-6 

2-S 

6-1 

t 


--Depoalla. 


£ 


N-i 
l*( 

lot 

(1-S 


lOt 
87-J 
<6-6 
67-4 
8S-4 

ni 


14-0 
141 

in 

14-6 
14-1 

U'3 
13-1 
7-6 
n'2 
tO-4 
16-6 


Uoa«r  >t  OsU 
and  At  Short 
, Notioa.- 


£ 

3,.'i'<i,.'  -,1 

6,517,3^)1 
5,033.56'J 
6,064.494 

6,3-jn..185 
6,533  947 
4,076,973 
1,031,856 
3,111,891 


%• 

16  r 

146 
IIS 
14-2 
15-1 
15-6 

121 
8-3 

18-6 


-InraBtmeate*.- 


5,369,613 

5,340,688 

6,943,631 

5.837,443 

6.033,333 

6,330,779 

5,130,588 

3,548,569 

737,790 

198,317 

60,898 


%• 
I6'S 

12-0 

13-4 

13-8 

140 

14-4 

IS-S 

21-0 

22-5 

18-4 

12-0 

7-8 


Bills 
DUoouatod  aad 
- — AdronoeH, 


£ 

•.'l',98.m::i 

24,J53.037 

33,731,533 

33,654,074 

31,785.744 

30,385,393 

17,870,389 

13,334,548 

5,483,361 

3,636.013 

1,315,389 

533,976 


%• 
44-6 

S3-6 

64-4 

S2-8 

SI -8 
49-8 
62-9 

SO -3 
48-4 

68-5 
7S-4 
74-3 


40,835,643 
39,234,393 
38,938,001 
33,500,451 
37,674,601 
30,466,973 
31,346,605 
9,789,179 

3,465,079 

1,412,781 
651,636 
531,393        80-9 

Liability  o( 
Ctutomera  lor 
^Aooeptwioes.-, 
£  % 

l,H.-.l,SS!J 

1,080,207 
1,807,031 
1,251,296 

337,344 
1,493,105 

853.867 

1,335,013 

90,074 


-Proflt  BaUnoa.- 

ri,'iM,i      -2 
1 

X 
.2 

•2 
-1 

-1 

1 

•7 

■» 

1-7 

1-3 

3-7 


103,451 
89,931 
84,767 
76,360 
67,386 
60,095 
46,998 
83,177 
38,350 
37,731 
10,443 
34,350 


20 
3-7 
41 
2'8 

2-0 
3-6 
2-5 
5-3 

•8 


•  I'cr  i-cnt.  of  Total  Liubilitics  or  Assets. 


'-Bank  PremiMS.- 
S 

1  ,iii;i.,.'55 

1,015,473 

l,uir>,<iU 

1,017,795 

1,030,081 

1,027,838 

9S3.051 

468,841 

315.789 

75,081 

36,803 

9,335 

7,000 


^; 

2-3 
2-4 
2-4 
2-S 
2-S 
2-7 
2-0 
1-8 
!■• 
21 
1-3 
1-1 


Tatal 

liabUtta. 

c 

,'ji,r.i'..'.,;o3 

45,319,300 

43,671,404 

42.817,001 

42,024,064 

41,889,992 

33,795,935 

34,338,616 

11,336,430 

3,963,339 

1,654.191 

785,891 

656,633 

Tatal 

^     Aaaeta. 

f 

51, .',05,71)3 

45,319,300 

43,671,404 

4.',817.004 

42,034,064 

41.889,993 

33,795,936 

34,338,616 

11,336,430 

3,963,339 

1,654,198 

785,898 

456,633 


assets.  The  investments  also  rose  Trom  £5,369,613  to 
£8,542,676.  Bills  discounted  and  advances  dropped 
from  £'24,258,657,  or  53.6%  of  the  total  assets,  to 
£22,982.131.  or  44.6%  of  the  total  assets.  Herewith 
we  set  out  a  comparison  of  the  liabilities  and  assets 
for  various  years  since  1857. 

On  January  1  last  the  Bank's  liabilities  to  the 
public  amounted  to  £46,732,582,  as  may  be  seen  from 
the  followincr:  — 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  9.5%,  investments 
35%,  money  at  call  8.3%,  and  discounts  and  advances 
48.4%.     The  figures  are  as  follows:  — 


Deposits ... 
Acceptances 


Totil  public  liabilities  . 


40,7.)2,582 


Cash        

Investments 

Call  money 

Discounts  and  advances 


Proportion 

to  Public 

Liabilities 

Amount. 

(£46,732,082; 

£ 

% 

...     4,421,0.50 

9-S 

...   10,374,834 

350 

...     3,SC0,763 

8-3 

...  22,1,45,899 

48-4 

THE  LONDON  JOINT  STOCK  BANK  LIMITED 


CAPITAL 


lESTABIiXSHED     18361, 

WITH    WHICH    IS    INO()HI'i)R\TKD 

THE    YORK    CITY    AND    COUNTY     BANKING    COMPANY 

Authorised 
Subscribed 


LIMITED. 


£20,000,000 
19,800,000 


Paid-up  Capital 
Reserve  Fund 


£2,970,000 
1,125,000 


WnxIAM  BKNN'ETT,  Esq.,  J.P. 
W.  FLEMING  BLAIXB,  Esq. 
WILLIAM  T.  BRAND,  EiSQ. 
WALTER  S.  M.  BURNS.  Rsy. 
STAJJLKY  OHRISTOPHERSON.  Esq. 
EiSHT  Hon.  The  EARL  OF  DENBIGH. 


Sin  S.  NEOMANN,  Bart. 

B.  M.  RODOOAKAOHl.  ESQ. 

Rkjht  Hos.  Thk  earl  ST.  ALDWYN. 

Sir  EDWARD  D.  STERN,  D.L. 

ED.MUND  R.  TURTON,  B.SQ.,  M.P. 

?    L.  WALLACE,  Esq. 


DIRECTORS. 

ALEXANDER  a.  liOSOHEN,  ESQ. 
JOHN  RICHARD  HILL.  Esq. 
OHARI.ES  E.  JOHNSTON,  Ksy. 
0HARLE3  THOiI.iS  MILBURN,  Esq. 
Rt.    Hon-.    The     VISCOUNT     MILNER,  G.O.n., 
G.O.M.d. 
YORK    AWS    COtrirTRY    ASVISORT    BOARD. 
WILLIAJI  BCRinrEAT,  ESQ,  D.L.,  J.P.      |       JOHN   lUCHARD  HILT.,  E*v,       |        HICHARD  T.  C.   LY  Til,  KsQ.        |        Majoii  ROBERT  BELL  TORTON. 

Head    Office:    5    PRINCES     STREET,    LONDON,    E.G. 

CHARLES  GOW,  Otnerat  ifaiui.yr.  J.  F.  D.VI'.l.lNU,  iL/iuty  litmr.U  ilanaijcr.  W.  J.  DYER,  Utad  Office  Manager. 

B.  DAY,  Auislanl  Uanagar.  I'.  H.  OXLEY,  fount ru  ilanaarr.  EDWARD  OLODD,  Secretary, 

LOTHBURY     OFFICE,    6    Lothbury,     E.C GEO.  R.  OALLAHER,  Manager. 

Ttae    Bank   baa    311    Metropolitan    and    Country    Branches    and    Sub-Brancbes. 

BAIiANCB  SHEET,  31st    December,  1915. 

LIABILITIES. 
To  CapiUl  Authorised—  £  i.    d.  £  i.    d. 

200,000  Shares  o{£lCX)  each    ,..  20,000,000    0    0 
Capital  iMiued — 


ASSETS. 


198,000  Shares  on  which  £15  per  Share  has  been 

called  and  paid 2,970,000    0    0 

Beserre  Fund      1,125,000     0     0 

Amount  due  by  the  Bank  on  Ourrent,  Deposit,  and  other 

Accounts         43,612.138    3   11 

Acceptances  on  Account  of  Customers,  and  Obligations 

under  Trea^nrj- Minute  of  Norcmbtr  15th,  1915  ...      2,559,60916     7 

-  Rebate  of  Interest  on  B1II3  Discounted,   not    yet    due, 

carried  to  New  Account      74,363    8     5 

Amount  of  Net  Profit  for  the  year  ended  31st  December, 
including  £88,806  it.  \\d..  balance  of  Profit  and  Loss 
Account.  31st  December,  1914        ...  £632,276     1    9 
Lets    Provision    for    de- 
preciation   in     Invest- 
ments       £265.000 

Interim  Dividend       ...      148,500 

413.500    0    0 


6,678,122 
2,294,466 


I.  d. 
3  8 
0    0 


I.   d. 


8,872,588     3    8 


218,776     1     9 


£50.559,887  10 


By  Cash  in  hand  and  at  the  Bank  of 
England     

Money  at  Oail  and  Short  Notice 
Invcstment.s —  

War  Loau  4}%  and  other  Securi- 
ties of,  or  j^uaranteed  by,  the 
British  Government,  of  which 
1:573.533  6j.  M.  (Stock)  la  lodged 
for  Public  Accouuta  and  under 
Treasury  Minute  of  Novem- 
ber 17tb,  1915        10.138,348 

Indian,  Ooloutal  Government  and 
other  Securities 2,805,435 

Bills  Discounted,  including  Treasury  Bills 

31,299,136  10    4 

Loans,  Advances,  and  other    Accounts  and    Securities, 

including    Stock    Exclmuf^e    Loans    under    Treasury 

Minute  of  31st  October,  1914         15.656,794  11    4 

Liabilities    of    Customers,    .iic.,  for    Acceptances,  and 

for  other  engagements  as  per  contra      2,559,609  16    7 

Freehold  and  Leasehold  Premises    1,044.346  12    5 

£50,559,887  10    8 


0    0 
6    0 


12,943,783 
9.482.765 


REPORT   OF    THE    A0DIT0R3    TO    THE    SHAREHOLDERS    OP    THE    LONDON    JOINT    STOCK    BANK    LIMITED. 
We  have  audited  the  above  Balance  Sheet  dated  the  3l3t  December,  1913,  and  the  Profit  and  Loss  Account  for  the  year  to  that  date. 

The  Accounts  of  the  Head  Office  in  Princes  Street  and  of  the  Branches  withiu  the  Metropolitan  area  and  district  have  been  examined  by  the  undersigned, 
William  Plender  and  William  Cash,  and  the  Accounts  of  the  Country  Brauchci  have  been  examined  by  the  undersigned,  William  B.  Peat. 

We  have  obtained  all  the  information  and  explanations  we  have  tequire^l,  and,  in  our  opiniou,  audi  Balance  Stieet  is  properly  drawn  up  so  as  to  exhibit  a  true 
and  correct  view  of  ih-  stite  of  the  Bank's  affairs,  according  to  the  best  of  our  information  and  the  expIau;itious  given  to  us,  ;md  as  shown  by  the  Books  of  the 
Oomp&ny  at  the  Head  Office,  in  which  ttie  BeCorns  from  the  Branches  have  been  incorporated. 

WM.  PLENDER  (Deloitte,  Plender,  Qrlfflths  &  Co.), 

WM^  CASH  (Cash.  Stone  ii  Co.),  y  Auditors. 


LosDox  :  18th  January,  1916. 


W.  B.  PEAT  (W.  B   Peat  t  Co.), 
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Liabilities  and  A  suet 

s  of  MpsftTK.  Child 

avd  Com-pnini. 

LIABILITIES 

Capital 

Reserve 

Total  Capital 

Total 

Paid  up. 

Funds. 

;-«ad  EeserTe.-v 

,— Deposits,  &c-^ 

liabUltles, 

July 

£ 

£ 

£             %• 

£ 

%• 

e 

1915 



500,000 

90,707 

690,707          18-7 

2,.5fi4,071 

81-3 

3,1.54,778 

1»14 

600,000 

99,406 

699,406           18'6 

2,623,420 

SI -4 

3,222,826 

1913 



500.000 

96,586 

696,536          20-5 

2,318,172 

79-5 

2,914,758 

1912 



500,000 

99.765 

699,756           19-9 

2,423,926 

BO-1 

3,023,881 

1911 

500,000 

102,048 

602,048          19-5 

2,477.984 

80-5 

3,080,052 

1910 

500,000 

104,120 

604,120           18-7 

2,823,435 

81-3 

3,227,666 

1905 



600,000 

116,677 

616,577           20-5 

2,382,085 

79-5 

2,997,662 

1900 

500,000 

122,262 

622,262          20-8 

2,364,285 

79-2 

2,986,647 

1895 



— 

— 

636,239          22-9 

2,131,998 

771 

2,768,237 

1993 



— 

— 

618,698          18-9 

2,663,757 

811 

3,272,466 

8SETS. 

1          Cash  ia 

Hand 

Money  at  Call  and 
at  Short  Notice 

and  with 

with  other  Bankers 

Bank  Premises 

Total 

r-Bnnk  of  Eoglaad.-^ 

^-and  BiU-brokers.^ 

^Investments.^ 

r-Advanoes , 

Asseta. 

July 

£ 

%• 

£ 

%• 

£          %• 

£ 

%• 

£ 

%' 

£ 

1015 

487,506 

15-4 

500,000 

15S 

l,n4ii,Bi;-<     33-3 

1,033,4114 

32-8 

84  ,-200 

2-7 

?.,1 51,773 

1914 

493,126 

15'3 

650,000 

17-1 

1,011,103      31-4 

1,084,397 

33"S 

84,200 

2-6 

3,222,826 

1913 

323,057 

11  1 

276,000 

94 

1,019,011      35  0 

1,212,890 

416 

84,200 

2-9 

2,914,758 

1912 

487,731 

14-1 

400,000 

13-S 

1,105,253      38-6 

1,006,507 

33-3 

84,200 

1-8 

8,023,681 

1911 

475,011 

15-4 

500,000 

16-3 

1,118,322      36-3 

802,499 

29-3 

84,200 

2-7 

3,080,032 

1910 

510,902 

15-8 

650,000 

17-0 

1,122,729      35-1 

959,664 

29-5 

84,200 

2-8 

3,227,665 

1905 

436,735 

14-6 

450,000 

15-0 

1,118,999      37-3 

907,728 

30-3 

84,200 

2-8 

2,997,603 

1900 

367,985 

12-3 

304,822 

l/».> 

1.147,010      3B-4 

1,082,550 

36-3 

84,200 

2-8 

2,986,547 

1895 

t805,056 

29-1 

— 

— 

1,094,644      39-8 

784,437 

28-3 

84,200 

3-0 

2,768,237 

i8»a 

tl,lll,928 

340 

— 

— 

1,162,391      35-5 

913,936 

28-0 

84.200 

2-S 

3,2  72,455 

•    T" 

■.  ,xmti.  oi 

rotal  Liabilities  or  Assets. 

t  Includes  Money  at  Call  and  Short  Notice. 

Like  several  other  banking  institutions  which 
have  their  headquarters  in  London,  the  Capital  and 
Counties  Bank  was  originally  a  country  bank.  At  its 
formation  in  1834  its  head  office  was  in  Southamp- 
ton, while  in  the  first  twelve  months  of  its  existence 
two  branches  were  opened — one  at  Fareham,  and  one 
at  Romsey.  At  that  time  Southampton  was,  com- 
paratively speaking,  a  small  town  with  a  population  of 
some  35,000  people  only,  and  the  Bank  was  formed 
with  a  capital  of  £300,000,  divided  into  6,000  shares 
of  £50  each.  In  view  of  the  satisfactory  lines  on 
which  the  institution  was  formed  and  carried  on  it 
was  not  long  before  further  capital  was  required,  for 
not  only  did  the  business  grow  to  a  satisfactory 
extent  in  the  Company's  own  offices,  but  from  time 
to  time  new  issues  were  necessitated  to  pay  for  other 
businesses  acquired.  And,  indeed,  the  present  posi- 
tion of  the  Capital  and  Counties  Bank  has  been 
largely  brought  about  by  the  taking  over  of  other 
satisfactory  businesses.  In  1840  the  Bank  took  over 
the  business  of  the  Southern  District  Banking  Com- 
pany, thus  giving  it  several  offices  in  the  Isle  of 
Wight.  In  1854  the  pnvate  firm  of  Wickham, 
Baily  and  Rawhns,  of  Winchester,  was  absorbed,  and 
in  1861  that  of  Heath  and  Co.,  of  Andover,  was 
taken  over.  In  1863  the  business  of  Atkins  and 
Son,  of  Portsmouth,  and  in  1864  that  of  Seymour 
and  Co.,  of  Basingstoke,  were  secured.  In  1873  the 
English  and  Jersey  Union  Bank  of  Jersey  was 
absorbed.  In  1876  a  very  important  step  was  taken 
by  the  directors  in  deciding  to  remove  the  head  office 
of  the  Bank  from  Southampton  to  London,  and  in 
the  following  year  it  was  announced  that  the  North 
Wilts  Banking  Com.pany,  with  a  considerable  number 


of  offices,  had  been  taken  over.  In  the  following  year 
the  old  private  business  of  Willis,  Percival  and  Co., 
of  Lombard  Street,  suspended  payment,  and  the 
Capital  and  Counties  Bank  took  over  the  premises 
and  bought  the  business.  Since  then  a  considerable 
number  of  other  businesses  have  been  acquired. 

During  tlie  earlier  years  of  the  Bank  the  accounts 
were  not  published,  the  only  information  given  being 
the  amount  of  the  capital  and  the  reser\'e  fund,  the 
profits  made,  and  the  dividends  paid.  The  first 
balance  sheet  was  published  in  1857,  at  which  time 
the  capital  was  £80,000,  and  the  reserve  £20,990, 
while  the  deposits  were  only  £531,392. 


CHILD  AND  COMPANY. 

Office:  1  Fleet  Street,  London,  E.C. 

On  July  8  last  the  firm's  liabilities  to  the  public 
amounted  to  £2,564,071.  The  proportions  of  its  assets 
to  its  liabilities  to  the  public  on  this  date  were — cash 
in  hand  and  with  Bank  of  England  19.0%,  invest- 
ments 40.9%,  money  at  call  and  short  notice  19.5%, 
and  advances  40.3%. 

Proportion  to 
PobUo 
LiabiUtles 
Ajnoant.    (C2,ot'>t,((7i). 

% 
190 

19-5 

40-9 

40-3 


£ 

4s:,,vi(; 

,'.00,000 
1,049,668 
1,033,104 


Cash  in  hand  and  with  Bank  of  England 

Money  at  oall  and  short  notice     

Investments m.        ...        ». 

Advances      ...        .m        ■»        •» 

We  set  out  herewith  a  summary  of  the  liabilities 
and  assets  for  various  years  since  1892. 

No  change  has  taken  place  in  the  paid-up  capital, 
which   stands  at  £500,000,   but  the   reserve  fund  at 


BANK    OF   ROUMANIA,    LIMITED. 

7  GREAT  WINCHESTER  STREET,  LONDON,  E.C. 

Head  Office:    LONDON.  Branch:    BUCAREST. 

Telegraphic  Address— "Bancheri,  Ave,  London." 


Capital     - 
Reserve  Funds 


£300,000,  fully  paid. 
£1  77,834. 


Director.s  : 
EARL  OF  BESSBOROUGH,  K.P.,  C.V.O.,  C.B.  The  Hon.  H.  A.  LAWRENCE. 

VISCOUNT  GOSCHEN.  P.  NAVILLE.  E.  W.  H.  BARRY. 

J.    MASON    WILLIAMS. 


The  Bank   conducts    a  general   banking    business  with  Roumania,   and    is   the    only   hMlMng  institution    with   its    own 

offices   in    both   countries. 
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July  8,  1915,  amounted  to  tOO,707,  as  compared  with 
£'.19.406  at  July  9,  1!»14.  The  deposits  amounted  to 
£'.'.564,071,  as  compaml  with  £3,623.420.  On  the 
other  side  of  the  accounts,  the  casli  wa.s  £487,500,  n.s 
compiireil  with  £493,126.  wliile  call  money  amounted 
to  £5elO,(XK).  as  compared  with  £550.000.  The  in- 
vestments rose  from  £1.011,103  to  £1.049.668,  but 
advances  fell  from  £1.084,397  to  £1,033,404. 


the  balance  sheet  at  net  cost,  while  the  other  invest- 
ments are  taken  at,  or  under,  prices  ruling  on  Decem- 
ber 31  last.  The  carry-forward  amounts  to  £26,419, 
as  compared  with  £25,783  brought  in. 

Herewith  we  set  out  a  st.itement  of  the  profits  for 
each  vear  since  1905 :  — 


CLYDESDALE  BANK,  LIMITED. 

Head  Office :    St.  Vincent  Place,  Glasgow. 
Capital— 

.iiith,>rited £5.000,000 

Suhtcrihtd,   100.000   Sbaro.i  ot  £50   each    =   5.000,000 

/^awi  (//I,  £10  per  Share       =    1,000,000 

/■ri,r  of  Sharf,  £23^.        Div.,  15%.        Yield,  £6  8».  4d.  % 

In  view  of  the  great  industrial  activity,  it  is  not  sur- 
prising to  find  that  1915  has  proved  a  very  prosperous 
year  for  the  Clydesdale  Bank.  \Vages  in  the  district 
have  never  been  so  high,  and  in  many  industries  quite 
extraordinary  sums  could  be,  and  have  been,  earned. 
The  result  is  that  the  net  profits  for  the  year  are  the 
largest  ever  earned  by  the  Bank,  and  they  have  been 
aiTived  at  after  providing  for  every  bad  and  doubtful 
debt,  and  making  provision  for  every  contingency  that 
the  directors  have  felt  could  arise.  The  gross  profits 
for  the  year  are  shown  as  £428,610.  as  compaa-ed  with 
£416,642  for  1914.  With  this  increase  of  £12,000  in 
profits,  the  expenses  have  only  risen  £7,000,  amount- 
ing to  £172,974,  as  compared  with  £165,988.  The 
result  is  that  the  net  profits  have  risen  from  £250,654 
to  £255,636.  The  dividend  is  maintained  at  15%, 
which  calls  for  £150.000.  and  of  the  balance.  £10,000 
is  earned  to  the  superannuation  fund,  while  .£90,000 
is  set  aside  as  provision  for  depreciation  of  invest- 
ments. This,  however,  is  insufficient  for  the  purpose, 
and  accordingly  a  transfer  of  £70,000  has  been  made 
from  the  reserve  fund.  The  Bank's  holding  in  the 
War  stock*  which  are  redeemable  at  pur  is  entered  in 


Profit 

f  of   l/ie 

Clydeaduh  Bank 

,  Limited. 

Reecrre, 

CajTiid 

Yciir 

Groai 

Net 

^DWidend.-^ 

luveet.. 

Vo^ 

eudc'l 

I'roata. 

Erponses. 

ProQts. 

Amount. 

Deprn.,  &a 

.  ward. 

nw.  3 

£ 

£ 

£ 

fi 

rs. 

£ 

£ 

r.115... 

rj.s.nio 

173,074 

256,030 

150,000 

106,000 

26,419 

1911... 

410,(142 

165.083 

360,654 

160,000 

«• 

96,000 

26,783 

1913... 

394,653 

167.011 

337,513 

160,000 

16« 

96,000 

30,129 

1913... 

381,13-1 

151.025 

330,098 

160,000 

!&• 

80,000 

37,617 

1911... 

366,986 

149,764 

317,332 

140,000 

W 

76,017 

37,618 

1910... 

303,1(8 

150.204 

312,964 

130,000 

13 

78,000 

36,313 

1909... 

349.863 

146,95'J 

203,703 

130,000 

18 

66,000 

34,944 

1908... 

337,984 

140.274 

191,710 

120,000 

12 

66,000 

33,823 

1907... 

323.608 

139,441 

183,167 

120,000 

la 

66,000 

23,113 

1906... 

317,866 

138,480 

179,380 

120,000 

12 

60,000 

30,946 

1908... 

310,701 

138,638 

172,173 

120,000 

13 

48,000 

37,659 

• 

Leas  Income  tax. 

The  proportion  the  shown  net  profits  for  1915 
hear  to  the  paid-up  capital  is  25.6%,  to  capital  and 
reserve  fund  combined  12.8%,  and  to  the  total  working 
resources,  amounting  to  £22,322,722,  1.1%. 

With  the  £70,000  taken  from  the  reserve  this  fund 
now  stands  at  a  sum  equal  to  the  paid-up  capital. 
Naturally  the  note  circulation  shows  considerable 
expansion,  the  amount  at  the  end  of  last  year  being 
£1.415,425,  as  compared  with  £1,165.321  at  the  end 
of  1914.  At  the  end  of  1910  the  circulation  was  only 
about  one-half  the  present  figure,  amounting  to 
£772,947.  Growth  is  also  shown  in  the  acceptances, 
which  have  risen  from  £182,986  to  £352,486.  The 
deposits  also  have  gone  up  from  £16,253,320  to 
£18,398,339.  On  the  other  side  of  the  accounts  the 
cash  has  risen  from  £2,443,657,  or  12.3%  of  the  total 
assets,  to  £3,331,758,  or  15%  of  the  total  assets, 
while  investments  and  call  money,  &c.,  have  gone  up 
from  £8,458,950,  or  42.7%  of  the  total  assets,  to 
£11,223.737,  or  50.3%  of  the  total  assets,  the  increase 
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BALANCE  SHEET,  Stst  DECEMBER,  1915, 
Dr.  LIAHILITIE.-. 

To  Capital.  Til.:    100,000  Shares  of  £20  each.— £2000,000  : 

amoant  paid  up.  £5  per  Share         

Reserve  Fund 

IX'posit.  Current,  and  other  Credit  Accounts,  including 

Incere:jt  due  on  Deposits        

Sundry  Agents  

Officers'  Supemnnaation    Fond   (o(   which  £35,000  1« 

invested  ai  p^r  confra  )  ...         

Rebate  on  Bills  Discounted  uot  at  maturity      

Profit  and  L»s  Account     £26.254    7    1 

L-u  :    Translcrred  to  Beserfe  Fund     ...         7,600    0    0 


8.  d. 


PROFIT  AND  LOSS  ACCOUNT  for  Half-year  ending  Slsl  DEC.  1915. 


600,000 
112,600 


4,550,629  15    5 
1.661  U    6 

36,540  19    5 
5,872    7  10 


18.754    7    1 


Cb.  ASSETS. 

B;  Caih  in  band  and  with  Bankers      ... 
*  luTestmentc.  vii. : 
£25000031  percent  War  Stock  (•1925-1928)      ...   \ 
£66.CO0  4i  per  ci  nt.  War  Stock  (1926  1945)       ... 

1:'26.CC0  Consols  

i;73,CO0  Gaarauteed  2}  per  cent.  Stock  (Irish 

1  and  Act,  1903)  

£2C0  000  India  3  per  cent.  Stock 

££0  000  Dominion  of  Canada  3i  per  cent.  Stock 

11930-1960)         

£100  COO   New   Sonth  Wales  3i  per  cent.  Stock 

iW-0-19501  

ilKO.cCO  Senr  Zealand  31  per  cent.  Stock 
£15000UCaniviian  Sortueru  Ontario  By.  Co.  3} 

per  cent.  First  Mortgage  Delientore  Stock, 

1961  (Guaranteed  by  the  Canadian  Uoveru- 

nieiitt 
£10j.030  Grand  Trunk  PaHfic  By.  Co.  3  per  cent. 

Fir-t  Mortija^e  Sicr;iii^  Bc'cis  iGuaranteeJ 

hv  the  Canadian  (.iuverument)  

£41  fOO  Dublin  Corpora'iori  Stock 
£5'3  332!-undry  Debentur.-  Stocks,  tx. 
•luv._-.tnieiit.      ac     Offlcers'      Saperannuifclion 

Fund  :— £35.000   4J  per  cent.   War  Stock 

11S26.1945)         _        ...        _        

Bills  Discoattt«d  

Advai,c«A  on  (?nrrent  Aooonnta.  Loans,  4c.        ... 

Suutry  Aeeut«>  

Bauk  '»  remises  and  Furniture  (Head  Offices  and 

48  Branches),  written  down  (o         


£5,225.959    1    3 

£         sTd. 
675^71    5    1 


1,454,764  IS    4 


£2,13a736    3    5 

35.t00    0 

660.7S8    5 

2,218.022  13 

3i>W    3 


143.061  IS 


£5^25  959    1 


d. 


To  Expenses  of  Management,  including  Directors*  Fee^, 
Salaries. Pensions  and  Allowances,  Bonn."  to  Staff, 
Bent  and  Taxes.  Repairs.  Income  Tax  and  all  other 
outlay       37.006  18 

Amount  transferred  to  Reserre  Fund      7,600    0 

Dividend  to  be  paid  in  February.  1916, 

subject  to  deduction  of  Income  Tax      £15.000    0    0 

Balance  to  next  Accouut 3.754    7    1 


By  Balance  from  last  Account  

Oross  Profits  for  Half-year,  after  providing  for 
Rebate  on  Bias,  Interest  on  Deposits,  and 
Bad  and  Doubtful  Debts      


18.764    7    1 
£63,261    5    4 


£       s.  d. 

2,635    5    8 


60,625  19    8 


£63.261    5    4 


'  The  Jntt4tmrnU  hate  been  uritten  doun  to  the  price*  current  on   the  30/A 
Juti/.  1914.    Jnteumentj  made  tince  that  date  are  taken  at  cost  price. 


JOHN  MURPHY,  ) 

JOHN  L.  SCALLAN,  [Directors. 

T.  LEVINS  MOORE.  ) 

ALFRED  T.  OOLLINd,  Oeneral  Uanager. 

AUDITOR'S  REPORT. 

I  have  obtained  all  the  information  and  explanations  I  have  required  in  the 
ooorse  o(  my  examination  in  detail  of  the  foregoing  Profit  and  Loss  Account 
and  Balance .Shfet. 

I  have  veri8e'i  the  Inveetmeotii  of  the  Company.  They  have  been  written 
down  to  th"  iiri(--.-8  current  on  the  30th  July,  1914.  Investments  made  S'nce  that 
date  axe  taken  at  cost  pnce.  I  have  also  verified  the  Cash  and  Bills  in  baud  at 
the  Head  Office. 

The  Balance  Sheet  is.  in  my  opinion,  properly  drawn  up  so  as  to  exhibit  • 
true  and  correct  view  of  the  Company's  affairs  according  to  the  best  of  my 
information  an,i  the  explanatioiw  given  to  me.  and  as  shown  by  the  fiouks  of 
the  Computy  and  the  Certitied  Keturus  from  the  several  Braucbts. 

JBBBMlAil  BUCKLSr  (Kkax  4  Co.),  Chartered  Accountant, 
Auditor. 

DlTBLlx,  12th  January,  1916. 
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Liabilities  and  Assets  of  The    Clydesdale  Bank,   Limited. 


LIABILITIES.    Oapital  Raarre 

Paid  up.  FaadJ. 

Dec.  31  £  £ 

1915         ...  1,(11111,000  1,000,000 

1914        ...  1,000,000  1.070,000 

1913       ...  1,000,000  1,030,000 

191»        ...  1,000,000  l,0SO.OO0 

1911        ...  1,000,000  1,000,000 

1»1»        ...  1,000,000  950,000 

1995         ...  1,000,000  730,000 

1900        ...  1,000,000  680,000 

1890        ...  1,000,000  4.30,000 

1880        ...  1,000,000  500,000 

1870         ...  900,000  275,000 

1861         ...  807.330  137,814 


Total  Oapital 
-lad  aeserre.- 


ASSETS.  Ouh  la  Hand  and 
with  Baak  of 
Eaglaad,  tiot&j  of 
mother  Banks,  Ac.—, 
Dec.  31  £  %• 

191.3  ...    r.,3:;i,7.-i<    i5-0 

1914  ...  2,413,057  12-3 

1913  ...  2,180,633  ITS 

1913  ...  2.321,192  tZ'S 

1911  ...  1,830,630  1V8 

1910  ...  1,830,973  ITS 

19J5  ...  1,783,731  127 

1900  ...  1,740,977  lf2 

1890  ...  1,336,175  irO 

1880  ...  1,190,611  11-8 

1870  ...  632,533  8T 

1861  ...  671,050  U-« 


£ 

2,000,000 
2,070,000 
2,050,000 
3,030,000 
2,000,000 
1,950,000 
1,730,000 
1,680.000 
1,450,000 
1,600,000 
1,175,000 
941,991 

Investments, 
Temporary  Loans, 
and  Money 
^at  OaU.-, 
«  %* 

11. •-':.'"., 7.'!7  59-3 
8,468,950 
6,854,661 
6,630.338 
5,531.333 
6,897,203 
5,222,018 
6,332,721 
3,633,978 
1,886,141 
1,042,822 
701,597 


%• 
9-0 
10-4 
110 
111 
12-6 
12-3 
127 
10-3 
11-8 
148 
18-2 
18-9 


Notes  in 
-OirculatioQ.- 


£ 

J.41.3,4l'3 
1,165,331 
911,317 
907,875 
823,963 
772,917 
836,427 
939,219 
741,9'iO 
656,753 
433,315 
467,277 


%■ 
6-3 
5-9 
SO 
4-9 
5-2 
4-9 
5-9 
6-4 
6-S 
6-5 
87 
9-3 


-Acceptances.^ 

o/  • 
/o 

1-5 
•9 
1-1 
2-4 
1-4 
10 
1-2 
12 
8-9 

s-s 

2-4 
1-2 


£ 

r;.3i;,4S(; 

182,!IS6 

203,260 

438,745 

223,269 

165,145 

167,703 

190,262 

1,03<,845 

657,240 

172,253 

61,791 


/—Deposits, 
£ 

lt<.3'.)8,339 

10,233.320 

15,233,563 

14,708,030 

12,691,245 

12,776.641 

11,093,927 

12,477,653 

8,733,123 

7,378,208 

6,293,149 

3,447,572 


%• 
82-4 
81-9 
82-0 
S9-6 
79-8 
89-8 
T91 
89-9 
72-0 
72-9 
72-9 
68-9 


-Proat  Balance.- 


1.'. 


104,23S 
161,379 
16S.SS7 
159,352 
165,313 
163,559 
187,210 
141,146 
133.256 
134,717 
85,545 


1-0 
1-0 
1-0 

1*1 
11 

1-2 
1-3 
1-8 
17 


Bills 
-Di'*counted.- 


-Advances.- 


42-7 
3S-9 
38-3 
34-8 
37-3 
37-2 
41-1 
29-8 
18-8 
14-4 
141 


£ 

ii,ii;-j,-;o-i 

.3,003,135 
.3,266,727 
3,498,398 
2,533.695 
2,463,607 
2,451,292 
3,144,330 
3,363,329 
3,745,044 
4,129,234 
2,570,336 


%• 
9-7 
15-1 
17-8 
19-2 
15-9 
15-3 
17-5 
29-4 
27-6 
37-0 
5S-9 
51-3 


•   Percent,  cf  'L'otiil  I 

being  due  to  investments  in  War  Loans.  Bills  dis- 
counted have  dropped  from  £3,003,135,  or  16.1%  of 
the  total,  to  £2,162,202,  or  9.7%  of  the  total,  and 
advances  have  dropped  from  £5,309,420,  or  26.8%  of 
the  total,  to  £4,309,420,  or  21.5%. 

We  set  out  herewith  a  statement  of  the  liabilities 
and  assets  of  the  Bank  for  various  years  from  1861. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £20,166,250,  as  may  be  seen  from 
the  following :  — 


£ 

4,Slt,l03 

5,30 '1,420 

5,618,344 
4,927,166 
5.303.257 
6,025,050 
3,973,999 
3,539,393 
2,393,093 
2,335.794 
1,163,437 
1,014,868 
jiiljiiities  or  .Vssets 

I    paid.       In 
I    £500,000. 


%• 

21-5 

26-8 

39-2 

27-0 

33-4 

31-8 

283 

23-3 

19  6 

23-5 

16-0 

20-3 


Liability  of 
Customera  for 
Acceptances.— ^ 
%• 
1-5 


ii£ 
:i.32,  Hi>; 

lS2,'.i'ii; 
209.200 
436,745 
223.269 
165,145 
167,703 
190,262 
1,033,845 
657,240 
172,258 
61,794 


•9 
1-1 
2-4 
1-4 
1-0 
1-2 
1-2 
5-9 
5-5 
2-4 
1-2 


Bank  Premises 
and  Heritable 
,— Property.-N 
£  %• 

438,181 

437,737 
437,869 
431,478 
430.645 
433,062 
134,873 
426,661 
379,649 
360,597 
116,600 

84,537 


2-0 

2-2 

2-4 

2-J 

27 

27 

31 

2-8 

31 

3-6 

1-6 

17 


Total 

Llabilitiea. 

£ 

23.333,772 

19,833,385 

18,567,049 

18,251,617 

16.896.839 

16,820,046 

14,033,821 

16,424,344 

13,305,074 

10,126,467 

7,358,939 

6,007,183 


Total 

Aweta, 

£ 

22,333,772 
1 9,83.-.,a85 
18,567,049 
18,251,617 
16.896.829 
15,820,046 
14,033,631 
16,424,344 
13,306,074 
10,126,457 
7,268.939 
6,007,182 


Deposits,  &c.  

Notes  in  circulation  ... 
Acceptances  

Total  public  liabilities  ... 


18,398,339 

1,416,425 

362,486 

20,166,2.50 


The  proportions  of  its  assets  to  its  liabilities  to  the 
pubhc  on  this  date  were — -cash  16.5%,  investments 
and  temporary  loans,  &c.,  55.6%,  bills  10.7%,  and 
advances  23.8%. 


Casii  in  hand  and  with  Banlc  of  England, 
notes  of  other  banks,  &c.  

Investments,  temporary  loans,  money  at 
call  and  short  notice         

BUls 

Advances        


Amount. 
t 

3,331,758 

11,223,737 
2,163,202 
4,814,108 


Proportion  to 

Public 

Liabilities 

(£30,166,350). 


16-5 

55-6 
10-7 
23-8 


During  the  year  1838  no  less  than  six  new  joint- 
stock  banks  were  established  in  Scotland.  The  most 
important  of  these  was  the  Clydesdale  Banking  Com- 
pany, which  was  formed  in  Glasgow  with  a  paid-up 
capital  of  £375,000,  in  £20  shares,  on  which  £10  were 


1841  the  paid-up  capital  amounted  to 
At  first  the  only  branch  office  was  in  Edin- 
burgh. In  the  Clydesdale  Bank  there  have  been  in- 
corporated several  other  institutions,  the  following 
being  acquired  at  various  dates:  (1)  Greenock  Union 
Bank;  (2)  Edinburgh  and  Glasgow,  comprising  (a) 
Edinburgh  and  I^eith  which  included  The  Southern 
Bank  of  Scotland,  (b)  Glasgow  Joint  Stock;  (3) 
Eastern  Bank  of  Scotland,  which  included  the  Dun- 
dee Commercial  Bank.  By  1848  the  number  of  offices 
opened  by  the  Clydesdale  Bank  amounted  to  13.  Be- 
tween that  year  and  1905  the  number  increased  to 
136,  and  at  December  31  last  the  number  was  156. 
The  gradual  increase  in  the  number  of  branches  may 
be  seen  from  the  following:  — 


Number  of  Offices. 


Tcir. 

1915 
1014 
1913 
1912 
1911 
1910 


No. 
166 
154 

150 
148 
149 
147 


Tear. 

1909 

1908 

1907 

1906 

1905 

1904 


No. 
145 
144 
141 
140 
136 
132 


Year. 

1903 

1902 

1901 

1900 

1895 


No. 
131 
123 
124 
122 
111 


Tear. 
1890 
1886 
18S0 
1876 
1848 


No. 
107 
106 
97 
83 
12 


At  the  annual  meeting  held  on  February  2  Sir 
James  Bell,  the  Chairman  of  the  board,  pointed  out 
that  the  apparent  prosperity  enjoyed  by  the  neigh- 
bourhood and  the  country  generally  was  totally  un- 
real, inasmuch  as  while  high  wages  are  being  paid, 
wage-earners,  along  with  all  others,  are  having  a  very 
heavy  debt  piled  up  against  them,  and  he  quoted 
figures  showing  the  enormous  growth  in  the  National 
Debt,  pointing  out  that  it  will  be  necessary  to  secure 
a  rapid  increase  of  wealth  to  cope  with  the  expansion 


BANQUE    BELGE    POUR  L'ETRANGER 


SOCII^T^    ANONYME 

(Fillale  de  la  Society  Generale  de  Belgique) 


CAPITAL 
RESERVES 


Frs.  30,000,000 
Frs.      2,023,000 


HE:AI>    OFFICE:  BRXJSS£:i:<S,  XSue  dea  Colonies  66. 

Branches  at:  ROTTERDAM,  CAIRO,  ALEXANDRIA,  SHANGHAI,  TIENTSIN,  PEKIN. 
]L.OI4rr»OMr  office:     2  ^isI:iopsga,te,  E.G. 

Agents  and  Correspondents  in  all  parts  of  the  World. 

Undertakes  all  kinds  of  Banking  Business.  Opening  of  interest-bearing  accounts.  Encashment  of  clean  and  documentary 
Drafts,  Opening  of  cash  and  documentary  Credits,  Orders  executed  in  all  Stocks.     Letters  of  Credit,  Collections  and  Negotiation 

of  Coupons,  Drawn  Bonds,  &c.,  Ac. 
Special  attention  given  to  Exchange  and  Transfer  business  with  all  Countries. 


Mav 


lltlG.] 
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of  debt  by  means  of  increasing  our  exports.  "  Above 
all  things  we  sliould  strive  to  increase  our  niuiiu- 
factured  exports,  and  cut  down  our  imports,  as  fur 
as  possible,  to  raw  inutcriais  and  food  supplies.  On 
peace  being  declared,  all  work  on  war  material  and 
war  requirements  would  cease,  and  those  so  engaged 
would  go  back  to  their  previous  employment;  while 
between  two  and  three  millions  of  men  on  service 
of  one  kind  or  another  would  require  to  be  absorbed, 
and  it  would  be  from  them  that  the  effects  of  the  War 
would  be  felt  in  Britain.  It  was  a  national  duty 
that  we  make  this  transition  period  as  easy  as  possible 
for  those  who  had  served  their  country,  but  unless 
our  overseas  trade  was  fostered  and  enlarged  we  would 
have  serious  problems  to  meet  and  to  solve.  To  bear 
our  burden  of  debt  we  would  require  all  the  trade  we 
could  get  and  give,  and  an  opportunity  seemed  here 
waiting  for  us  to  consider  very  seriously  whether  the 
trade  of  our  Empire  and  our  Allies  could  be  conserved 
in  some  degree.  The  Government  could  not  carry 
on  successful  competitive  business,  but  it  could  foster 
and  help  others  to  do  it  It  was  to  commerce  we  must 
look  for  our  prosperity  for  the  future.  The  Board 
of  Trade  discharged  admirably  the  functions  and 
duties  entrusted  to  it,   but  it  dealt  mostly  with  the 

Liabilities  and  Assets  of  Messrs. 


regulation  of  existing  conditions  and  not  with  incep- 
tion. We  required  a  Minister  of  Commerce  who 
would  be  able  to  show  on  reasoned  grounds  where  an 
industry  might  be  helped  and  where  another  couid 
bear  a  higher  contribution  to  the  State." 

COCKS,    BIDDULPH    AND    COMPANY. 

UlViL-e  :  13  L'liuiiiig  Cro.ss,  London,  S.W. 
On  January  10,  1915,  the  firm's  liabilities  to  the  public 
amounted  to  £9.56,082.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were 
— cash  in  hand,  at  call  and  short  notice,  36.1%; 
investments,  37.8% ;  and  advances  and  bills  dis- 
counted,   41.77,',. 

Proportlco  ft* 

Poblla 

UabUltta 

■•■). 


Ouh  la  hand,  at  call  and  abort  ootln 

iDTcatments       

Adrancea  and  bilU  diaooant«d 

The  iiivestincnts 


Amooat.  (£ 

...    34.'i,1.17  3i?1 

...    Sli'J.Oa.'.  37-8 

...    398,850  41-7 

are  made  up  as  follows : 


Rxcliequcr  bonds  niid  War  Loan  

Local  Loans  stock,  Ixindon  County  Coaneil  Loans,  India 
^  pc>r  cent,  stock,  and  India  Quaranteed  Railway  Deben- 
ture stock  ...         ...         ...         ...         

Colonial  and  Foreign  Govenuncnt  and  other  securities 


l.-.3.l<2C 


]4«,300 
S9,9G9 


3C2,0»3 


Cocks,   Biddidph  and  Company. 


LIABILITIES. 

ASSETS. 

Caeh  in  Hand, 

Adranoes  and 

Total  Capital 

Total 

at  Call 

and 

Bills 

Bank  PremUea 

Total 

^.and  Rfflerva.— > 

^Depoalta,  Ao.-^ 

Uabllltiee. 

,-Sliort  Notice.^ 

^iBTMtments.-^ 

^Discounted.— ^ 

^Acoount.^ 

AsMta. 

Jan. 

C 

%• 

£ 

%• 

£ 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1«16  .. 

300,(HtO 

17-3 

9511,082 

S2-7 

l,l.-.t!,US-2 

34.-1,137 

29-9 

3G2,0'J.) 

31-3 

.■198,850 

34-6 

.10,000 

4-3 

1,156,08a 

i»ts  .. 

2<in,f>rvo 

I6'2 

1 .032.0S3 

83-8 

1,2.'!2,953 

303,?11S 

320 

330,618 

26  8 

)'>S,38: 

37-2 

sn.iioo 

4-0 

1,232,963 

Itli  .. 

:00,"00 

184 

SSS.334 

81-6 

1,088.334 

244,102 

224 

307.793 

28  3 

4Sr,,439 

447 

50.000 

46 

1.038,334 

1*11  ... 

MO.OOO 

17-4 

948,984 

8f« 

1.146,984 

285,675 

2S-0 

301,363 

28-3 

609,966 

44-4 

60,000 

41 

1,148,984 

ma  .. 

JOO.OOO 

16-4 

1.019.816 

Sit 

1.219.816 

351.185 

28-8 

309.112 

2S-3 

509,619 

41-8 

60.000 

4-1 

1,219,816 

i»ii  .. 

aou.ooo 

l7-» 

916,737 

«t1 

1.116.737 

225.150 

20-1 

317,560 

28-5 

523,027 

48-9 

60,000 

4-5 

1,116.737 

itio  .. 

100.000 

16-8 

1,004.704 

83-4 

1.204.704 

354,598 

291 

339.042 

28-1 

4f,l,064 

38-3 

60.000 

4-1 

1,204.704 

IMS  ... 

»00,000 

1»2 

842,286 

80-8 

1,012.286 

271..i59 

26-1 

289,610 

25-9 

451,097 

43-2 

60,000 

4-8 

1,042.386 

i»<n  ... 

»00,000 

18-1 

903.180 

81-8 

1,103.180 

400,114 

38-2 

278,980 

25-3 

374,036 

34-0 

60,000 

4-5 

1,103,180 

I8M  „ 

J00,000 

iis 

727.883 

78-5 

927.882 

280,713 

30-3 

310,393 

33-4 

286,777 

JO-8 

60,000 

S-4 

937,881 

18M  .. 

200,000 

209 

751.689 

79-1 

9&4,A89 

373.677 

28-7 

298.433 

31-2 

332,679 

34-9 

50,000 

6-2 

964,1,89 

•  Per 

cent,  ot  'rotal  Liabilities  or  ^Vsi^cts. 

PARR'S  BANK   LIMITED. 


ESTABLISHED     1865. 


Authorised 
Issued 


C-a.I>ITAIL.. 

£15,000,000  Paid  up 

12,117,650  Reserve   Fund    - 


£2,423,530 
2,100,000 


HEAD  AND    REGISTERED   OFFICE  : 
Telegraphic  Addkess:    "PLUTGS,  LONDON." 


CECIL  F.  PARB,  Chairman. 

JOHN  STEWART 

JOHN  RAE 

F,  W.  INGALL,  Assist.  Getieral  Manager. 


BALANCE    SHEET,    Slst    DECEMBER,    1816. 


LIABILITIES. 
Capital- -00,000  Shsjes  of  £50  each         ...  £15,000,COO 

Amount  paid  ap- £10  per  Share  on  242,353  Shares      

Rescrre  Fund  

Current,  Deposit,  and  other  Accounts    ...    £54,091,219  14    7 
Kotes  <n  Circulation  in  the  Ii-le  or  Man    ...  16,148    0    0 

Diafil  Current  (payable  within  21  dajl). 

Customers'  Acceptances  advised,  Ac.  7&9,€00    0    7 

Acceptances  for  Customers  and  otili.-ation  under  Treasury 
Minute  01  the  17th  November,  1915 

Foreign  Bills  Ntgotiat«d     

Dividend  for  the  hall-year  to  be  paid  ...  £218,117  14  0 
if  u  Income  Tai  35,444    2    6 


Balance  of  FroSt   and   Los?,  carried 
Icrward 


KoTE.— This  Statement  of  Liabilities  dees  not  include 
the  Bank's  guarantee  of  £89,2£6  to  the  Yorkshire 
Penuy  Baijk,  Limited. 


£2.423,530 
2100,000 


£182,673  11    6 
293,899  10    6 


64,86f,967  15    2 

4,563,409    4  11 
68,7i0  19    3 


476,573    2    0 


5,771,734 


ASSETa 
Cash  on  hand  and  at  Bank  of  England  ...    £10.229.164  14 
Money  at  Call  aud  Short  Notice    

War  Loan  aud    other    .Securities  of   and 

guaranteed  bv  the  British  Goverumeut 

(of  which  £920,287  ii  7<i.  is  lodged  for 

Public  Accounts,  and  under  Treasury 

Minute  of   ihe  17th  November.  1915, 

and  for  the  Note  Issue  in  the  Lsle  of 

Man)         

Indian,  Colonial,  Foreign  Government,  and 

iJriti->h   Corporation   Stocks,    British 

Railway      Debentures     and      other 

Investments        


E.C. 


B.  W.  WHALLEY,  Deputy  Chairman. 
\  Joint  General  Managers. 


0 
7  10 


£16,000,899    1  10 


16,078,450    2    9 


£64,499  201    1    4 


3,48=,735  13  10 

Bills  Discounted,   Loans  and  Advances  to  Customers  after 
deducting  provision  for  all  bad  and  doubtful  debts  and 

contiogencits      

Acceptances  for  Customers,  Ac,  as  ;)er  con/ra 

Foreign  Bills  Negotiated,  as /?er  fonfra 

Bank  Premises  (at  cost,  less  amounts  written  off)       

KoTK. — The  Bank's  Investment  in  War  Loan  Stock  is 
taken  at  cost  price  and  other  Investments  at  or  under 
prices  ruling  on  3Ut  December,  1915. 


18,565,185  16    7 


24.091.468  4    3 

4,563  409  4  11 

68.720  19    3 

1,209,617  14    6 


£64,499,201    1    4 


The  Bank  has  332  Branches  in  London  and  the  Provinces 
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[May  27,   1916. 


In  the  table  herewith  we  summarise  the  habihties 
and  assets  of  the  firm  for  various  years  since  1892. 

No  change  has  taken  place  in  the  capital  and 
reserve  as  compared  \vith  twelve  months  ago,  the  item 
amounting  to  £200,000.  The  deposits,  however, 
have  fallen  from  £1,032,953  to  £956,082.  On  the 
other  side  of  the  accounts  the  cash  has  fallen  from 
£393.94"8  to  £345,137,  the  proportion  to  the  total 
assets  feeing  29.9%,  as  compared  with  32%.  In- 
vestments, iiowever,  have  risen  from  £330,618  to 
£362,095,  the  proportion  rising  from  26.8%  to 
31.3%.  Advances  and  bills  discounted,  on  the  other 
hand,  have  fallen  from  £458,387,  or  37.2%,  and  the 
total  assets  to  £398,850,  or  34.5%  of  the  total:  The 
freehold  bank  premises  at  Charing  Cross  and  Spring 
Gardens  are  valued  at  £50,000,  a  figure  which  has 
remained  unchanged  for  many  years. 


Tear 

Gross 

at  Head 

ended 

Profits. 

Office,  &c 

Oct.  31 

£ 

£ 

1015  ... 

•112,191 

201,268 

1914  ... 

445,676 

196,139 

1913  ... 

429,441 

188,873 

1912  ... 

424,824 

185,574 

1911   ... 

410,393 

179,936 

1910  ... 

407,830 

180,937 

1909  ... 

408,371 

175,611 

1908  ... 

414,310 

174,000 

1907  ... 

402,836 

169,345 

1906  ... 

406,152 

166,087 

1903  ... 

404,581 

160,186 

Reserve, 

Carried 

-Dividend.-^ 

Invest., 

For- 

Amount. 

Deprii.,  Ac 

ward. 

£ 

% 

£ 

£ 

140,547 

16° 

105,000 

25,731 

166,923 

W 

75,000 

30,35S 

]  88.333 

200 

50,000 

22,741 

188,333 

20' 

65,000 

20,50S 

188,333 

20* 

40,000 

24,688 

200,000 

20 

45,000 

23,465 

200,000 

20 

32,860 

40,672 

200,000 

20 

30,000 

40,212 

200,000 

20 

30,000 

29,903 

200,000 

20 

35,000 

36,411 

200,000 

20 

65,000 

21,34« 

COMMERCIAL  BANK  OF  SCOTLAND, 
LIMITED. 

Head  Office :  Edinburgh. 
Capital— 

Authored £5,000,000 

Subscribed,   50,000  Sliaies  o£    £100  each  =    5,000,000 

Paid  lip,  aZO  per  Share     =   1,000,000 

Prite  of  .Share,  £50.  Div.,  16  %.  Yield,  £6  11«.  Id.  '/^ 

A  VERY  slight  decrease  in  profits  is  shown  by  the  Com- 
mercial Bank  of  Scotland  for  the  twelve  months  to 
October  31,  1915,  as  compared  with  the  previous  year, 
and  as  this  fall  of  £3,400  in  gross  profits  is  acx'om- 
panied  by  an  increase  of  over  £5,000  in  expenses,  the 
net  profits  have  dropped  from  £249,537  to  £240,923. 
During  the  earlier  part  of  the  financial  year  the  banks 
witnessed  an  abundance  of  money  owing  to  the  great 
shrinkage  in  mercantile  bills  and  the  calling  in  of 
credits  abroad  by  those  who  financed  international 
business,  and  the  value  of  money  consequenth- 
remained  very  moderate  until  about  three-quarters  of 
the  year  had  elapsed.  On  the  whole,  therefore,  it  is 
satisfactory  to  find  that  the  falling  off  in  the  gross  profit 
is  of  such  a  small  amount.  In  consequence  of  the 
necessity  to  provide  a  very  large  sum  for  investment 
depreciation  the  dividend  has  been  reduced  from  18% 
to  16%.  To  provide  for  investment  depreciation  a  sum 
of  no  less  than  £100,000  has  been  required.  After 
applying  £5,000  in  reduction  of  the  cost  of  bank  pre- 
mises the  Bank  carries  forward  £25,731,  as  compared 
with  £30,355  brought  in.  For  a  long  period  of  years 
the  dividend  was  maintained  at  20%,  but  in  1911,  while 
the  rate  was  maintained,  the  dividend  was  paid  subject 
to  the  dodiietinii  nf  income  tax.     In  1914  the  rate  was 


reduced  to  18%,  and,  as  already  stated,  the  rate  for 
the  past  year  has  been  fixed  at  16%.  Herewith  we  set 
out  a  statement  of  the  profits  for  each  year  since  1905  : 

Profits  of  the   Commercial  Bank   of  Scotland,   Limited. 

Charges 

Net 

Profits. 
£ 

240,923 

249,537 

240,569 

239,250 

230,456 

226,893 

233,860 

240,310 

233,491 

240,065 

244,396 
*  Subject  to  deduction  ot  income  tax. 

The  shown  net  profits  for  1915  bear  a  proportion 
to  the  paid-up  capital  of  24.1%,  to  the  paid-up  capital 
and  reserve  combined  of  13.4%,  and  to  the  total  work- 
ing resources,  amounting  to  £23,358,860,  the  propor- 
tion is  1.1%. 

In  1905  the  reserve  fund  was  equal  to  the  paid-up 
capital,  being  £1,000,000,  but  in  order  to  provide  par- 
tially for  the  fall  in  the  value  of  investments  the  reserve 
fund  has  been  drawn  upon,  and  at  the  present  time  it 
amounts  to  £800,000.  As  is  the  case  with  other  banks, 
the  note  circulation  shows  a  substantial  increase, 
rising  from  £1.278,330  in  1914  to  £1,754.857  in  1915. 
which  shows  an  increase  of  75%  compared  with  the 
pre-war  period,  and  is  accounted  for  by  the  increase  in 
wages  in  industries  working  for  the  Government, 
chiefly  in  the  West  of  Scotland,  and  also  by  reason  of 
the  fact  that  notes  have  come  more  largely  into  use 
since  the  Government  expressed  the  desire  that  the 
community  should  dispense  with  the  use  of  gold.  The 
deposits  have  risen  from  £18,953,227  to  £19,036,911. 
This,  as  the  Governor  of  the  Bank  has  pointed  out,  is 
very  significant  in  view  of  the  special  circumstances  of 
the  year.  He  added:  "  Two  great  War  Loans  had 
been  issued  by  the  Britisli  Government,  bv  which  the 
great  total  of  £950,000,000  was  raised.  The  first  loan 
of  £350,000,000,  issued  over  a  year  ago,  did  not  appre- 
ciably affect  their  deposits,  as  it  was  chiefly  taken  up 
by  banks  and  other  financial  houses,  but  the  issue  at 
4i%  last  summer  appealed  to  a  much  wider  circle  of 
investors,  and  their  depositors  withdrew  a  large 
amount  in  order  to  take  up  allotments.  Their  deposits 
just  prior  to  the  4i%  issue  stood  at  a  record  figure; 
but  tliese  withdrawals  reduced  the  total  to  well  below 
the  figures  of  a  year  ago,  and  it  was  gratifying  that  they 
were  now  able  to  show  figures  exceeding  those  of  last 
year." 


OLD  YORK  TRUST  COMPANY,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Col.  G.  H.  TREVOR,  C.S.I. 


Directors ; 

ALBERT  M.  COHN,  Esq. 


E.  C.  BLANCHARD,  Ph.D.,  Managing  Director. 


Statement  of  Condition  at  Close  of  Business,  October  31st,  1915. 


LIABILITIES. 


Capital  paid  In  full 
Reserve  Fund    .. 
Undivided  Profits 
Bills  Payable  ... 
Other  Liabilities 


£  s.  d. 

100,000    0  0  I  Cash  due  from  Banks 

188,745    9  5     Sig-ht  Exchanges 

2,057    4  4  !  Stocks  and  Bonds 

5,534  IS  7      Bills  Receivable 

2  10  0     Other  Assets     


ASSETS. 


Total 


£296,339  17    4 


Total 


£         s.  d. 

17,248  14  11 

10,000     0  0 

268,400    0  0 

567  12  11 

123    9  6 

£296,339  17  4 


DIVIDENDS,   ID  PER  CENT.  PER  ANNUM,  PAYABLE  QUARTERLY. 
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Liabililies  and  . 

[ssi'ts 

of  The  Commercial  Bank  of  Srolhttid,  Limi'c 

I. 

LIABILITIES.   OkplUl 

aaMTT* 

ToUl  Oapllal 

Nol«aln 

Ptoflt 

I'.ial 

Paid 

op. 

taodt. 

,-wid  BMarra.-^. 

,-OtroulaUoo — , 

^AootptanoM.^    r-D•posltll.-^    ,-i(lioallanMat.-t  ^Balano«.-^ 

UablUtlM. 

0«t.M 

* 

» 

I 

%• 

«          %• 

£ 

%•             « 

%•               t          %' 

f 

%• 

( 

IJi:.... 

I.OUO.OOO 

800,000 

1,800,000 

VI 

1.754,857    78 

371,077 

1-2      10,03< 

,911 

81-5         398,994     1-7 

93,431 

'4 

3S,368,8rtO 

1914  .. 

l.OlKI.OOO 

800,000 

1  ,'*i>i),cKIO 

7-9 

1,373,330     8-8 

310,0.11 

1-4       I3,'.1.1, 

,-.•27 

«3-4         2:'<,M0     1-1 

103,231 

•5 

33,733,301 

mu... 

1.000,000 

900,000 

1,900,000 

r7 

1,107,343     S-l 

316,399 

1-0       18,056,lriO 

81-0        300,303     1-7 

116,908 

•» 

31,783,103 

i«ij... 

I.OUO.OOO 

900,000 

1,900,000 

9-S 

1,017,495     81 

393.956 

1-9       16,091,307 

80-9    ]  410,873     1-1 

114,673 

-9 

19,938,688 

1911... 

1,000.000 

900.000 

1,800.000 

191 

991,630     8-1 

353.616 

1-9       14,801,356 

78-8       448,133     24 

118,756 

•7 

18,678,409 

1910... 

1,000,000 

900,000 

1,900,000 

19-2 

997,319     8-4 

404,431 

2-2       14,687,813 

79-2       431,700     1-1 

133,460 

•7 

18,548,438 

1»<M... 

1,000,000 

1,000.000 

3,000.000 

111 

1,003,934     8-8 

395,913 

1-7        14,034,773 

78-4       131,341     1-4 

131,346 

•7 

17,885,210 

1900... 

1,000,000 

1,000,000 

3.000.000 

111 

1,077,959     8-0 

161,049 

•9        14,418,109 

80-1        320,931     1-2 

130,411 

•7 

18,001,463 

1890  ... 

1,000,000 

600,000 

1,600,000 

im 

913,305     8-2 

149,776 

1-0       11,499,591 

79-7       337.034     1-9 

75,096 

•5 

14,464,408 

ino... 

1,000,000 

U»,000 

l,U5.00O 

IW 

848.771     7-1 

100,947 

J  -9         9,157,316 

77-9       157,663     M 

75,333 

■9 

11,774,838 

UTO ... 

1.000  000 

361,610 

1,361,610 

U-9 

709,313     7-1 

— 

—           7,553,317 

75-4       332,956     11 

66,000 

•9 

10,033,036 

1M7 ... 

1,000,000 

309,739 

1,309,739 

irs 

716,510     8-8 

— 

8,075,707 

78-8       399,026     2-9 

105,611 

1-0 

10,60«,489 

ASSETS 

Outi  ia  Hud.   Uoo«r  at  CaU  and 

with  Bank  o( 

Short  SoUoe  and 

UablUtj  o( 

Bank  PremUa 

England  and 

NotM  of  oUl*r 

BUU 

Ouatomeni  for 

and  UerlUbIs 

Total 

,—ottut  Bank).-,     ^Banks,  ba-^     } 

.— InradUnenCa.-^       ^— Discounted.^ 

^Adranoos.-, 

^Aooeptaac(».— s 

^Property — , 

iUaeti. 

Oet.il 

£ 

%• 

fi 

%• 

£ 

%•           e 

%• 

£ 

%' 

£       %• 

£ 

%• 

< 

l'.tl> .. 

i.Tii.r.i 

7  5 

i,3;s.r,-.i 

181 

S,7jr.,9;i; 

17-3         -.Nl'is, 

;:i;i    1J-3 

.'..r.  ;i,rr.'. 

228 

■.';i,'i77    1-2 

-i;i;i,S7i 

2-8 

33,353,800 

1911.. 

I,9«i,-.">1 

131 

S,079,-Oi 

13  2 

4,300,134 

21-4         3,601,0S9      16-0 

7,3'.i-',r.ii 

32  8 

.lio.o.-.l     1-4 

517,897 

21 

23,723.301 

1913... 

M».i-'8 

5-7 

5,535,738 

M-7 

4,313,313 

19-0         3,730,' 

75     17-1 

0,120,.143 

28-1 

210,393  ;i-0 

617,990 

1-4 

21,783,102 

lais... 

1,109,911 

it 

6.531,306 

27-8 

4,066,.'>13 

29-4         3,606,135     13-1 

6,701,3.17 

28-8 

333,956     1-9 

615,047 

1-9 

19,928,868 

1911... 

1,100.590 

8-9 

4.37S,193 

Z3-4 

3.623.503 

19-4         3,547,746     13-7 

6,139,029 

32-9 

353,010     1-9 

613,793 

la 

18,675,469 

UIO... 

971,1^9 

tl 

3,750,337 

28-2 

3,530,761 

19-3         -3,713,. 

78     14-7 

0,608,636 

35-8 

404,431      1-2 

614.653 

1-a 

18,543,638 

190>... 

1,035,160 

5-8 

3.515,351 

19-8 

3,143,634 

17-5         3,051,511      17-1 

6,333,633 

15-4 

395,913      1-7 

615,960 

2-9 

17,895,210 

1*00... 

1,13S,903 

8-3 

2,994,307 

18-7 

S,475,536 

19-J         3,533,695     19-9 

6,147,375 

34-2 

101,049        -9 

600,097 

2-7 

19,001,403 

U90... 

M0,Sol 

47 

3,357,374 

23-3 

3,757,1 13 

190             — 

— 

8,978.593 

48-3 

149,776      1-0 

510,035 

1-7 

14,461,103 

18S0... 

769,919 

8-8 

1400,333 

9-4 

3.035,290 

17-3             — 

— 

7,184,297 

81-8 

100,947        -9 

283,553 

2-4 

11,774,933 

1370... 

gr},i:i 

81 

1,477,377 

14-7 

735,661 

7-2             - 

— 

7,090,526 

70-8 

—           — 

116,334 

1-2 

10,033,035 

U«T... 

«40,874 

ri 

1,8M,931 

tn 

919,205 

8-7            — 

— 

8,973,303 

88-4 

—            — 

103,168 

1-0 

10,608,483 

■ 

Tcr  ccut.  of  Total  Liabilities  or  Assets. 

On  the  other  side  of  the  accounts  the  cash  has 
dropped  from  £-2,96-2,291  to  £1,744,454,  but  call 
money,  on  the  other  hand,  has  risen  from  £3,079,702 
to  £4,278,7-50.  The  most  substantial  growth  has 
taken  place  in  the  investments,  which  have  risen  from 
£4,860,134  to  £8,726,997,  the  proportion  to  the  total 
assets  rising  from  21.4%  to  37.3%,  the  increase  being 
f3.S60,000.       The    iiiveslinenls,     ap;ut     from     those 


of  the  British  Government,  have  been  substantially 
reduced ;  realisations  were  effected  on  advantageoua 
terms  and  enabled  the  directors  to  add  materially  to  the 
available  resources  for  taking  up  War  Loan  stock. 
Bills  discounted  have  fallen  from  £3,601,089  to 
£2,408,333,  while  advances  have  fallen  from 
£7,392,194  to  £5,331,775.  Herewith  we  set  out  the 
liabilities  and  assets  for  various  years  from  1867. 

On  October  31  last  the   Bank's  liabilities   to  the 


SWISS  BANKVEREIN. 

EstabltsbeO  1872. 
BASLE,    ZURICH,   ST.  GALL,    GENEVA,    LAUSANNE,    LONDO  N. 

Agencies:     AIOLE,    BIBNNE,     CMIASSO,    HERISAU,    and    RORSCHACH. 

London     Oifice        -        -        43     LOTHBXJJRY,     E.C. 

WEST-END   BRANCH  :  11c   REGENT   STREET,  WATERLOO   PLACE,  S.W. 

Capital  Issued  and  Fully  Paid  up  =    £3,280,000 
Reserve  Fund   =   =   =   =   =   =   =   =       £1,110,000 


JSanhers : 

BANK  OF  ENGLAND.  PARRS  BANK. 

LONDON  COUNTY  AND  WESTMINSTER  BANK.  ROYAL  BANK  OF  SCOTLAND. 

UNION  OF  LONDON  AND  SMITHS  BANK.  BANK  OF  SCOTLAND. 


The  B.\NK  have  made  special  arrangements  enabling  them  to  undertake  Banking  and  Exchange 
business  with  all  allied  and  neutral  countries,  including  the  issue  of  drafts  and  telegraphic  transfers 
to  and  from  the  United  States  of  America  and  the  principal  cities  of  France,  Russia,  Switzer- 
iMid,  Holland,  Italy,  .Spain,  Portugal,  Sweden,  Norway  and  Denmai-k.  They  are  also  prepared 
to  negotiate  approved  Bills  of  Exchange,  to  forward  Billa  for  collection,  collect  freights,  make 
payments  abroad  for  account  of  shipowners,  etc. 

Agents  ia  Great  Britain  for  the  Swiss  Government's  Postal  Cheque  Service. 


TERMS    MAY    BE    ASCERTAINED    ON    APPLICATION. 
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public  amounted  to  £21,066,445,  as  may  be  seen  from 
the  following :  — 


Deposits 
Acceptances  ... 
Notes  iu  circulation  . 


19,03(:,911 

274,677 

1,754,857 


21,000,445 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  with  Bank  of 
England  and  with  other  banks  8.2%,  investments 
41.4%,  money  at  call  and  short  notice  and  notes  of 
other  banks,  &c.,  20.3%,  bills  discounted  11.4%,  and 
advances  25.3%. 


Proportion  to 

Public 

Liabilities 

Amount. 

(£21,060,445). 

£ 

% 

Cash  in  Imnd,  &c 

1,744,454 

8-2 

Investments 

8,736,997 

4V4 

Money  at  call  and  .^tiorfc  notice 

4,278,760 

20-3 

Bills  discounted         

2,408,333 

11-4 

Advances        

5,331,775 

29-3 

The  Commercial  Bank  of  Scotland  was  established 
in  1810,  at  which  time  there  were  three  other 
public  banks  in  existence  in  Scotland,  viz.,  the 
Bank  of  Scotland,  the  Royal  Bank  of  Scot- 
land, and  the  British  Linen  Company,  which  latter, 
however,  did  not  obtain  its  charter  as  a  banking  insti- 
tution until  1849.  The  new  institution  was  formed 
with  a  capital  of  £3,000,000,  divided  into  6,000 
shares  of  £500  each,  and  started  business  on 
March  25,  1810.  Up  to  1829  the  amount  of  capital 
issued  consisted  of  4,500  shares,  on  which  £100  was 
paid  up,  thus  making  the  amount  in  issue  £450,000. 
In  that  year,  however,  1,500  additional  shares  were 
issued  to  shareholders  at  a  premium  of  £50  per  share, 
thus  making  the  paid-up  amount  £600,000,  and  it  will 
be  seen  that  the  wliole  of  the  authorised  shares  was 
then  issued.  In  1859  the  sum  of  £200,000  was  taken 
from  the  reserve  fund  and  given  as  a  bonus  to  share- 
holders, in  the  proportion  of  £100  for  each  £300  held, 
thus  increasing  the  paid-up  capital  to  £800,000.  This 
operation  was  repeated  in  1864,  shareholders  receiving 
a  bonus  of  £100  for  each  £400  held,  the  £200,000  re- 
quired being  again  taken  from  the  reserve  and  increas- 
ing the  paid-up  capital  to  £1,000,000.  In  1881  the 
capital  was  changed  to  50,000  shares  of  £60  each,  on 
which  £20  was  paid  up,  and  in  the  following  year  the 
nominal  capital  was  increased  to  £5,000,000,  in  50,000 
shares  of  iElOO  each,  on  which  £20  was  paid,  thus 
making  the  amount  paid  up  £1,000,000.  Since  this 
date  the  capital  has  remained  unchanged. 

In  common  with  other  Scottish  institutions 
especially,  practically  the  whole  of  the  business  of  the 
Bank  has  been  built  up  by  the  opening  of  branches. 
True  it  is  that  as  a  result  of  the  crisis  of  1825  the 
Caithness  Banking  Company  got  into  difficulties, 
and     the    business     was    taken     up    by     the    Com- 


mercial Bank,  and  in  1844  the  business  of  the 
Arbroath  Banking  Company  was  acquired;  but 
apart  from  these  two  instances  it  is  the  opening  of 
branches  that  has  built  up  the  business.  At  the  end 
of  the  first  year  the  number  of  offices  open  was  7; 
in  1820  the  number  was  increased  to  17,  and  by  1850 
the  number  was  nearly  50.  By  1880  the  number  was 
increased  to  92,  and  at  the  present  time  there  are  no 
fewer  than  176  offices. 


CO-OPERATIVE  WHOLESALE  SOCIETY, 
LIMITED. 

Head  Office:   1  Balloon  Street,  Manchester. 
Capital— 

Paid  up,  469,869  Shares  ot  £5  each   £2,349,345 
Less  amount  unpaid        ...         ...  64  587 

'- £2,284,758 

This  well-known  Company  is  formed  under  the 
Industrial  and  Provident  Societies  Act,  1893.  Its 
registered  office  is  in  Manchester,  while  there  are 
branches  in  London,  Newcastle-on-Tyne,  Bristol,  and 
Cardiff.  The  balance  sheet  shows  the  accounts  of 
both  the  trading  department  and  the  banking  depart- 
ment. The  figures  relating  to  the  banking  depart- 
ment as  in  December  for  each  year  of  the  past  five 
year  are  shown  herewith. 

The  liabilities  to  the  public  on  December  26,  1915, 
amounted  to  £5,781,134,  and  the  assets  show  the 
following  proportions  of  these  liabilities:  — 


Proportion 
to  Public 

Amount. 

Liabilities. 

£ 
1,0L'8,345 

:U 

4,704,440 

814 

2,359,364 

40-9 

Cash 

Investments 

Advances,  loans,  A:c.  

It  is  interesting  to  note  that  for  the  whole  of  1915 
the  deposits  and  withdrawals  amounted  to  a  total  of 
£230,600,407,  being  an  increase  of  £44,141,590,  or 
23|%.  The  paid-up  capital  at  the  end  of  1915  was 
£2,284,758,  as  compared  with  £2,130,95.9  at  the  end 
ot  1914.  The  reserve,  however,  dropped  from 
£143,984  to  £588,  sums  having  been  transferred  from 
the  reserve  in  order  to  bring  down  the  investments  to 
market  prices,  or  as  near  thereto  as  can  be  ascer- 
tained. The  deposits  rose  from  £4,702,135  to 
£5,781,134.  On  the  other  side  of  the  accounts,  the 
cash  fell  from  £1,215,535  to  £1,028,345,  the  propor- 
tion to  the  total  assets  falhng  from  17.3%  to  12.7%. 
The  investments,  however,  rose  from  £4,361,537  to 
£4,704,440.  The  chief  change  is  in  the  advances, 
loans,  &c.,  which  have  risen  from  £1,424,318  to 
£2,359,354. 


WEST  YORKSHIRE  BANK  LIMITED 


ESTABLISHED  1829. 


Authorised  Capital 
Subscribed  Capital 


£1,000,000 
£1,000,000 


Paid-up  Capital 
Reserve  Fund  - 


£400,000 
£400,000 


DIRECTORS. 

Ch.urman:— JAMES  HENRY  HOWARTH,   Esq.,  J.P.,  Holly  Bank,  Halifax. 


GAMALIEL   SUTCLIFFE,  Esq.,  J.P.,  Stoneshey  Gate,  Hebdun 

Bridge. 
BICHARD  MOORE,  Esq.,  Colston  House,  Burley-in-Wharfedale. 
JOSEPH  HENRY  KAYE,  Esq.,  J.P.,  Norwood,  Huddersfield. 
WILLIAM    FOSTER,   Esq.,   J.P.,  White  Shaw,  Denholme,    near 

Bradford. 

General  Manager  ;  J.  H.  HOWARTH. 

Head  Office       -  -  - 


ROBERT  WHITWORTH,  Esq.,  Southwood  End,  Halifax. 

J.  HEKBERT  L.  BALDWIN,  Esq.,  J.P.,  The  Hall,  Thornton-le- 

Dale,  near  Pickering. 
JOSEPH  BLAMIRES,E8q.,J.P.,  Bradley  Lodge, nr.Hudders6eld. 

Deputy  General  Managi"'- :  V.  W.  WAXKLYN. 

PRINCESS  STREET,  HALIFAX 


BRANCHES  in  BRADFORD,  HUDDERSFIELD,  and  LEEDS,  with  29  other  Ollices. 
Every  description  of  Banking  Business  transacted.     Foreign  Exchange.    Savings  Bank  Department.  Trustee  and  Executorships. 
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Liabilities  and 

Assets  of  Co-opcra 

ive  Wholesale  Society, 

Limited. 

LIABILITIES. 

TotAl  CnplUl 

ToUl 

C*plUl. 

RMarr*. 

^uid  Uworvc.-. 

, Deposits , 

.^Profit  Baluico.-^ 

LiabUitlas. 

\1v. 

£ 

t 

£ 

£ 

e 

^' 

£ 

1»15 

!,SSI,7»8 

t8S 

3,3S.%,346          J8-2 

5,781,134 

71-4 

28,778 

8,095,366 

19U 

J,|]ii.'.i;)S 

149,984 

2,274,913          32S 

4,702,135 

471 

27.034 

■4 

7,004,702 

U13 

».039,054 

143,;07 

3,lS3,7til           J4T 

4,077,347 

444 

37,737 

•4 

6,387,846 

19H 

I,9l6,lil 

IS6,877 

3,043,U28          38« 

3,332,355 

410 

21,844 

•4 

6,287,397 

1311 

1.8S0.M1 

118,637 

l,g49,l(;8          M-t 

3,SC9,CI3 

644 

31,082 

B 

4,339.888 

AUETS. 

Adviinrp* 

I.*nd  knd 

Total 

■  ■  ■— Cwh 

, — Bulldlogs 

Assets 

Dae. 

C 

%• 

£ 

£ 

0     • 

%• 

£ 

HU 

l,OJS,S45 

irT 

4,704,440          SB-t 

3.359,354 

29-2 

8,117 

8,099,256 

1»U 

l,3i:..3J5 

173 

4,361,537          Mi 

1,434,318 

204 

9,312 

•1 

7,004,703 

191J 

I,6J3.1S; 

!43 

3,8C3,03l          61-4 

893,070 

142 

9,607 

•1 

6^87,846 

1«13 

1,359,01.% 

13  8 

3,100.765          51-8 

917,575 

17J 

8,702 

•1 

6,287,327 

mi 

89$,i9» 

207 

2,32S,875          53-« 

1,108,083 

258 

3,716 

•1 

4,339,863 

• 

Per  cent.  o<  Total  Liabilities  or  AEscts. 

COUTTS    AND    COMPANY. 

Office:  440  Strand,  London.  W.C. 

This  banking  firm  was  registered  as  an  unlimited  Com- 
pany on  June  25,  1892,  with  a  capital  of  £600,000, 
fully  subscribed  and  paid  up,  in  addition  to  which  a 
reserve  fund  of  £400,000  was  provided  by  the 
partners. 

In  July  1914  it  was  announced  that  an  amalgama- 
tion had  been  arranged  between  Messrs.  Coutts  and 
Company  and  Messrs.  Roberts,  Lubbock  and  Com- 
pany, a  fusion  which  naturally  brought  about  a  con- 
siderable increase  in  the  business  of  Messrs.  Coutts 
and  Company,  the  deposits  rising  from  £8,792,208 
at  the  end  of  1913  to  £12,668,393.  At  the  end  of 
1914  the  paid-up  capital  of  ^lessrs.  Coutts  and  Com- 
pany was  increased  from  £600,000  to  £800,000,  and 
the  reserve  fund  rose  from  £400,000  to  £700,000.  At 
the  end  of  1915  both  capital  and  reserve  were  un- 
changed. The  acceptances  fell  fix>m  £386,744  to 
£243,914.  The  deposits,  however,  rose  from 
£12,666,393  to  £13,385,762.  On  the  other  side  of 
the  accounts  the  cash  in  hand  rose  from  £2,064,965 
to  £2,366,701,  while  call  money  fell  from  £2,334,407 
to  £2,078,439.       The  Bank's  investments,  however, 


rose  from  £3,313,773  to  £4,705,531,  the  increase 
being  due  to  the  interest  taken  in  War  Ijoans.  Loans 
and  bills  discounted  fell  from  £6,112,948  to 
£5,394,791. 

Herewith  we  set  out  the  liabilities  and  assets  of 
Messrs.  Coutts  and  Company  for  various  years  since 
1892. 

On  December  31  last  the  firm's  liabilities  to  the 
public  amounted  to  £13,629,676,  as  may  be  seen 
from  the  following:  — 


Deposits,  &c. 
Acceptances  ... 


Total  pablicliabiU  ties 


£ 

13,.38.'',762 
243,914 

13,629,076 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
Bank  of  En^^land  17.3%,  investments  34.6%,  money 
at  call  and  short  notice  15.3%,  and  loans  and  bills 
discounted  40%. 


Casll  in  band,  &c 

Investments      

Money  at  call  and  short  notice 
I  Loans  and  bills  discounted     ... 


Proportion  to 

i'ublic 

Liahilitie^ 

Amoant. 

£13,029,676). 

£ 

% 

2,30(;,7ni 

1T-3 

4,705,5.W 

348 

2,078,439 

15-3 

6,394.791 

40-0 

LONDON   AND  SOUTH   WESTERN 

BANK,  LIMITED. 


SUBSCRIBED   CAPITAL 
PAID=UP    CAPITAL 
RESERVE    FUND 


£3,000,000 
£1,200,000 
£1,350,000 


Hon.  FREDERIC   W.  ANSON. 

Sir  JOHN  H.  BETHELL,  R-irt.,  M.P. 

ARTHUR   BILBROUGH,  Ebq. 

Slp  J.  FORTESCUE  FLANNERY,  Bart.,  M.P. 


DIRECTORS. 

I  H.  H.  HAMBLING,  Esq. 

Right  Hon.  LORD   CLAUD  HAMILTON,  M.P. 
I  H.  TYLSrON    HODGSON,  Esq. 


Head  Office:     170    FENCHURCH    STREET,    E.G. 
Stotk  Exchaufie  Branch:  8  ANGEL  COURT,  E.G. 

The  Bank  has  over  2C0  BranchM  throj^ihout  the  Suburbs  anJ  in  tae  Country. 

BT*ry  iledcriptioD  of  Banking  BusinehS  is  tran^cted.  The  uuiueroLis  Branches  of  the  Bank  afford  C7cry  f&cility  for  the  transaction  of  business, 
and  customers  muy  pay  in  cttdkCS  at  any  Branch,  (or  tr,insmissiun  to  any  other  Branch,  free  of  charge.  AaTaugeuieat:^  have  been  made  with  other 
L&oks  to  act  as  Agesta  in  ail  important  towos  wLfu,;  X,Wi  Bnuk  h^i^  uo  Branch. 

EXECUTOR   AND    TRUSTEE. 

The  Brtok  baa  powers  for  acting  as  Bxecat  jr  and  Trujslee  under  Wil'3,  Settlements,  «$:c.,  and  a^  Trustee  for  Debenture- holders  and  Custodian 
Trustee.    Tue  Bank  also  aoocpU  Powers  of  Attorney. 

Foreign  Branch :  168  FENGHURCH  STREET,  E.G. 

The  Bank  Issues  Drafts  and  Letters  of  Credit  on  all  the  i-'nucipal  Towns  of  tue  VVorid.  also  Circiilar  Letters  of  Credit,  Circular  Notes  and 
Tmvell^rB"  rh*-qu<^  pityable  at  all  the  Chief  Cities  abroad;  ell'-'cts  Mail  and  Telegraphic  Trausileri,  undertakes  Foreign  Collections,  e^tublisues 
lAfCJuientary  Credits,  and  generuL'y  conducts  any  form  of  Foreign  Baukiny:  Busiue-s. 


PARIS. 


COX    AND    CO.    (FRANCE),    LIMITED. 

BOULOGNE.  ROUEN.  LE  HAVRE.  MARSEILLES, 

„         .  J  Messrs.  Cox  and  Co.,  Bankers  and  Army  Agents. 

Proprietors      ^  London  and  South  Western  Bank,  Limited. 

Every  description  of  Banking   Business  in  France  is  transacted. 


Special  facilities  for  Bemittances  to  members  of  H.M.  Forces  in  France. 

H.  H.   HAMBLING,    General  Manager. 
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LIABILITIES. 

I'Jlo  (Dec.  il) 

1014 

19U  Jen. 

1913 

1912 

1911 

1910 

1906 

1901 

1886 

1893  (April  9) 

ASSETS 


CsplUl 
Paid  up. 
£ 

800,IIU(J 

soo.odo 

600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 
600,000 


Reserve. 
£ 

"ou.ooo 

70n,f)00 
400,000 
400,000 
400,000 
400,000 
400,000 
400,000 
400,000 
400,000 
400.000 

Money  at  Oall 

and  at 
^Short  Notloe.-^ 


Total  Capital 
-and  Reserve.— ^ 


£ 

l,.'iu(i,0(iii 

],. ^00,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 
1,000,000 


o/  • 
/o 

9-9 

10-3 

10-t 

0-9 

10-3 

10-4 

10-7 

10-8 

ite 

126 
13-8 


-Icceptancea.- 


£ 

343, 'JM 
380,744 
104,063 
110,907 
166,931 
176,231 
337,487 


%• 
1-6 
2-7 
10 
1-1 

n 

1-8 
3« 


Oash  in  Hand 

and  witb 

,^6ank  ol  England. -^ 

£              %•                        £  %• 

1915(Dee.31)3,3Gt;,701     15-6  2,078,430  13-7 

14-2  2,334.407  WO 

10-7  1,103,879  11'7 

11-S  1,704,307  ie-9 

10-3  1,126,907  11-5 

10-0  1,270,000  13-2 

S-5  1,310,000  14-0 

7-0  1,600,000  17-4 

7-5  1,403,000  18-2 

6-7  1,530,000  19-2 

7-3  1,012,000  137 


-iQTffitmentB.- 


1914 

1914  Jan. 
1913  ... 
1912  ... 
1911 

1910       ... 
1906       ... 
1901 
1896 


2,064,905 

1,068,973 

1,100,387 

1,009,305 

964,488 

795,620 

649,609 

643,601 

636,000 

liOS  (April  9)t36,836 


£ 

4,705,531 
3.313,773 
2,791,310 
3,488,213 
2,053,707 
2,647,077 
2,306,265 
2.734,078 
2,871,800 
2,706,230 
3,357,663 


%• 

3M 

22-8 

28-2 

24-a 

20-7 

26-5 

24-6 

29-7 

33-3 

34-2 

30-7 


LoanJ  and 

Bills 

-Discounted.- 


£ 

,>,3U4,7U1 
0,112,948 
4,561,040 
4,430,496 
4,502,485 
4,443,116 
4.399.378 
4,000,893 
8,705,210 
3,167,602 
3,660,631 


%• 
35-7 
42-0 
46-1 
43-B 
49-7 
46-2 
47-0 
43-6 
43-0 
39-9 
48-3 


^—Deposits, 

£ 
13,3».'),7G2 
12,666,393 
8,792,208 
9,003,403 
8,572,404 
8,444,681 
8,031,263 
8,204,680 
7,623,611 
6,939,832 
6,366,928 

Liability  of 
Onstomera  for 
.—  A-Cceptancea.- 
£  %• 

243,914  1-6 
380,744 
104,663 
110,907 
105,931 
176,231 
337,487 


&C.-.V 
%• 
88-5 
87-1 
88-9 
69-0 
880 
87-6 
65-7 
891 
66-4 
67-4 
66-4 


Bank  Premises 
-Account.- 


Total 

Uabilities. 

£ 

15,129,<;76 
14,r.53,137 
9,896,871 
10,114,310 
9,738,336 
9,620,912 
9,368,750 
9,204,680 
8,022,611 
7,939,832 
7,366,938 

Total 


2-7 
10 
1-1 
1-7 
1-6 
1-6 


£ 

340,300 
340.300 
320,000 
220,000 
220,000 
220,000 
220,000 
220,000 


0/  • 
/o 

2-3 

2-3 

2-3 

1-1 

2-2 

2-3 

t-3 

2-4 


£ 

15,139,676 
14,553,137 
9,890,871 
10,114,510 
9,738,335 
9,630,912 
9,368,760 
9,204,680 
8,632,611 
7,939,833 
7,366,928 


♦  Per  cent,  of  Total  Liabilities  or  Assets. 


A  statement  of  the  investments  as  on  December  31 
last  is  appended:  — 


BritiBh  Government  stocks.  Consols  and  Exchequer  bonds 

Local  Loans  stock  and  •2i%  Annuities     

Indian  Governraentsecurities,  •  Egyptian  bonds.  Corpora- 
tion stocks.  Railway  Debenture  stocks  and  bonds,  and 
otter  investments    ...         

Total       


Deo.  31,  '15 
£ 


3,336,239 


1,369,291 
4,705,630 


•  01  which  £392,500  is  lodged  for  Queen  Anne's  Bounty. 


COX   AND  COMPANY. 

Head  Ofifice:   16  Charing  Cross,  London,  S.W. 

This  banking  firm,  estabUshed  in  1758,  was  registered 
as  an  unhmited  Company  on  May  4,  1909,  with  a 
capital  of  £350,000,  in  2,500  Ordinary  and  1,000  Pre- 
ference shares  of  £100,  all  fully  paid.  In  addition  to 
the  subscribed  and  paid-up  capital  of  £350,000  a 
reserve  fund  of  £50,000  was  provided  by  the  partners. 
The  Preference  shares  are  entitled  to  a  cumulative 
dividend  of  4%  and  to  priority  for  capital,  with- 
out further  participation.  In  addition  to  the  head 
office  in -London  there  are  branches  at  Bombay, 
Calcutta,  Karachi,  Eawal  Pindi,  Murree,  and 
Srinagar  (Kashmir). 

On  April  8  last  the  firm's  liabilities  to  the  public 
amounted  to  £4,209,934,  as  may  be  seen  from  the 
following :  — 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  bankers 
17.9%,  investments  17.5%,  money  at  call  and  short 
notice  10.5%,  and  advances  and  bills  discounted 
59.4%. 


Oasb  in  hand  and  at  bankers 

Investments  

Money  at  call  and  short  notice 

Advances  and  bills  discounted 

The  investments  are  shown  as : 


British  Government  stocks     

India,  Colonial  and  Corporation  stocks 

Total  


Proportion  to 
PubUo 
Liabilitlea 
Amount.   (£4,209,934). 
£  % 

755,444  17-9 

737,720  17-6 

445,000  10-5 

2,501,846  69-4 


£ 

256,220 
481,500 


737,720 


Deposits,  &c 

Acceptances  and  bills  for  collection  ... 


4,089,271 
120,603 

4,209,934 


A  sum  of  £12,000  Consols  and  £50,000  Colonial 
stock  is  deposited  with  the  British  Government,  while 
£67,066  India  stock  is  deposited  with  the  Government 
of  India. 

It  is,  of  course,  well  known  that  Cox  and  Company 
are  the  Army  bankers,  and  the  accounts  show  some 
remarkable  changes,  largely  due  to  this  fact.  In 
October  last  both  capital  and  reserve  funds  were  un- 
changed as  compared  with  the  previous  year,  the 
former  standing  at  £450,000  and  the  latter  at  £80,000. 
The  acceptances  end  bills  for  collection  on  account  of 
customers,  however,  rose  from  £288,115  to  £505,007, 
but  the  main  change  has  occurred  in  the  deposits, 
which  have  nearly  doubled  in  amount,  reaching 
£10,303,958,  as  compared  with  £5,479,212  in  Octo- 
ber 1914.    On  the  other  side  of  the  accounts,  the  cash 


THE  BRADFORD  DISTRICT  BANK,  LIMITED 


INCORPORATED    1862. 


CAPITAL     ... 
PAID  UP  CAPITAL. 


£1,000,000.          SUBSCRIBED   CAPITAL  ...     £860,000. 
£344,000.  RESERVE   FUND £320,000. 


ALBKIM'  HOLDKN  ir,LINGVVORTH,  Esq.,  M.l 

(Dejiuli/  Cliuirman). 
JAMES  liAlKSTOW,  KsQ. 
WILLIAM  WATSON,  Esy 


DIRECTORS. 

SIR  PRINCE  S.MlTll,   1!.\ht.  (ChmimanX 

GK03VEN0R  TALBOT,  Esg. 

Dl'DLEV   HOLUEN  ILLING WOIITH,  Esq. 

ALFRED  EDWARD  LEWIS,  Esq 


HEAD  OFFICE; 
General  Manager:   Alkhkd  E.  LEWIS. 


15  Market  Street,  Bradford. 

Secretary:  G.  II.  WIIITEHI'RST. 
BRANCHES. 

D.'wsbury.  Hii.lderslield.  Leeda,  Markets. 

Halifax.  Keighk-y.  Sliipley. 

Harrogate.  Leeila.  Park  Row  Clayton. 

I„-^v,-      ,    .1       K  fOKBION  DKPARTMEST  :  15  Market  street,  Bradford. 

a  iirnioj  t  J  tue  aboveuiiued  Branches  the  Bjnk  bus  CorrejpouJe.its  or  A?onts  in  the  principal  towns  la  Great  Britai  i  and  Ireland. 


Bradfoi-d,  Market  Street. 

Bradford,  Oomiuerciiil  Bank  Branch. 

Biugley. 


Wlhsev. 
sudden. 
Oro^.sbilld. 
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LIABILITIEI. 

DIIU  tor 

i.\:t. 

CbplUI 
Paid  op. 

t 

RaMTTl 
Pond*. 

( 

ToUl  OapiUl 

,— and  iUacrra.^ 

f               %• 

CV>IU'Ctloti  and 
^— Aooeptanoei — , 

^Depolla.  4to.-N 

Total 
UablllUee. 

8 

1913      .  . 

...     410,000 

80,000 

530,(MX> 

4-7 

.V)5,007     4-4 

10,303,068 

M-> 

II 

338,966 

19U     ... 

...     4M),000 

SO.0OO 

530.000 

8-4 

23?',115     4-6 

6.479,213 

n-0 

6.297,327 

19U     ... 

...     450,0  0 

80,000 

830,000 

11  3 

82,036     1-7 

4.061,941 

17-0 

4,673.337 

1913     ... 

...     400,000 

ao.ooo 

450,000 

101 

90.159     I-O 

3,902,023 

i7t 

4,449,181 

1911     ... 

...     400.000 

60.000 

460.000 

10-7 

19.038      -6 

5,729,331 

(8-8 

4,198,369 

1910     ... 

...     SSO.OOO 

«0,000 

400,000 

8-8 

8,941      1 

3,681,004 

80-0 

4,089,946 

I»M     _. 

— 

_ 

400.000 

10-7 

—        — 

3,339,873 

8SJ 

3,739,873 

1900     ... 

— 

— 

400,000 

83 

—        — 

3,877,868 

80T 

4,377,868 

189t     ... 

— 

— 

400,000 

13-4 

—        — 

1,581,393 

Itt 

3,931,393 

1891     ... 

— 

— 

400,000 

13-8 

—         — 

3,486,113 

88t 

3,886,113 

ASSETS. 

Cub  io  Hud 
ud  >t 

UonsjktOall 
and  at 

A.dranoes 
and  Bllla 

Liability  of         Banli  PremlMB 
Customer!  (or        and  Pnrcbaee 

Total 

Oct 

— B»nke^J.-^ 

.—Short  Notice.—, 

^—Investments.—. 

s        %• 

^—Discounted.— s  , 

s         %• 

-Acceptances,  4c^  ^Aocoonte — , 

AIM  la. 
C 

I9Ii 



;.i2>;.:ii    ij-7 

1.030,785 

14-4 

2..5<»I,2 

17     8J-8 

1,2;!<.0«5       37-8 

.'.0-1,007      4-4 

21.%,517 

1-9 

n,3.-!S,965 

1914 



l,53M-0      19-7 

91M62 

148 

W!.."^ 

20     143 

2,773,754       44-0 

■.'88,11.'.      4  8 

179,017 

2-8 

0,297,397 

1>1] 

... 

74J.J77       15-9 

480,077 

9-9 

;:.i.-, 

IS      16-1 

2,157,236      SJ-9 

82,086      t-T 

179,153 

38 

4,673,837 

1»I] 

711.3S1      I6-4 

906.357 

n-4 

853,193      19-2 

3.101,269      47-3 

90,159      2-0 

179,814 

4-1 

1,443,181 

1*11 

... 

5ti5,2lll      11-4 

310.190 

81 

952.230      »n 

2.142.291      S1-0 

19.033      -5 

179,330 

4-3 

4.198.369 

ItlO 

... 

510.031      13-J 

360.000 

9-0 

1,001,798      M-5 

1.996,986      48-8 

8,941      1 

179,196 

4-3 

4,039.945 

1W3 

... 

492.277      13-1 

390,000 

10-4 

1,313.160      J2-8 

1,493,44<;      Jit 

—        — 

145.690 

4-0 

3,739,373 

ISOO 

... 

MS.SIO      U-0 

890.000 

ta-8 

1.236,! 

25      30-0 

1,457,653      34-0 

—        — 

135.440 

31 

4,277,858 

189S 

... 

474.103      13-0 

150.000 

S-0 

1,141,793      J8-1 

1,131,067      37-7 

—        — 

91,424 

3-0 

3,981,393 

1S52 

... 

i0j,9.':;     17-S 

— 

— 

1,153,739      40-0 

1,135,033     39-J 

—        — 

91,423 

!■« 

2,886.113 

•  Per  cent,  of  Total  Liabilities  or  Asset 

in  hand  has  risen  from  £1,236,420  to  £2.126,744, 
while  call  money  has  gone  up  from  £916,462  to 
£1,630,785.  Investments  also  have  risen  from 
£903,529  to  £2,581,247,  the  increase  taking  place  in 
the  holdings  of  British  Government  siocks.  Advances 
and  bills  discounted  to  have  risen  from  £2.773,754  to 
£4.279,665.  Herewith  we  set  out  the  liabilities  and 
assets  of  the  firm  for  various  years  since  1892. 

At  the  end  of  March  1915  Messrs.  Cox  and  Com- 
pany announced  that  nrrangements  had  been  made 
with  the  London  and  Sonth  Western  Bank,   Limited, 


for  a  joint  partnership  in  and  the  extension  of  the 
French  business  of  Cox  and  Company  (France), 
Limited,  the  capital  of  which  is  increased  to  an 
authorised  amount  of  £500,000,  of  which  £200,000 
is  subscribed  and  50%  paid  up.  The  whole  of 
the  capital  is  held  equally  by  the  two  banks,  and 
the  directors  consist  of  three  partners  of  Messrs. 
Cox  and  Company  and  three  directors  of  the  Lon- 
don and  Soutli  Western  Bank.  The  chief  office  of  Cox 
and  Company  (France)  is  in  Paris,  and  branches  haTe 
already  been  opened  in  Boulogne  and  Eouen. 


THE  CAPITAL  &  COUNTIES  BANK,  LIMITED, 


ESTABLISHED  1834. 


AUTHORISED     CAPITAL 
SUBSCRIBED     CAPITAL 
PAID-UP     CAPITAL 
RESERVE     FUND 
DEPOSITS 


£10,000,000 

£8,750,000 

£1,750,000 

£800,000 

£45,845,140 


DIRECTORS. 

WILLIAM  GAUFIT,  Esq.,  Chairman. 
George  A.  Harvey,  Esq. 
Edwin  Hesty,  Esq. 
Herbert  J.  W.  Jervis,  Esq. 
Sir  Henry  Kiiibeb,  Bart. 


Captalv  Ch.^bles  Bathubst.  M.P. 
Major  Eliot  G.  Bromley-Mart^. 
Sib  Lionel  E.  Darell,  Bart. 
Sib  Richard  C.  Garton. 
Sib  John  T.  Goldney. 

G.  A.  Harvey  and  E.  D.  Vaisey,  .Joint  General  Managers. 

Head  Office:   39  THREADNEEDLE    STREET, 

Telegraphic 


George  Butler  Lloyd.  Esq.,  .NLP. 
Samuel  Samuel,  Esq.,  M.P. 
Sir  Griffith  Thomas. 
ER.VKST  Dent  Vaisev.  Esq. 


LONDON. 


Address,  "  ELMFIELD,  STOCK,  LONDON. 


Current  Accounts  opened  in  London  on  terms  usual  among  London  Bankers. 

Deposit  Receipts  issued  and  Deposit  Accounts  opened  in  London,  interest  being  allowed  thereon  at  rates  as 
advertistd  from  time  to  time. 

At  the  Country  Branches,  Current  and  Deposit  Accounts  opened,  Deposit  Receipts  and  Drafts  issued,  and  all 
other  Banking  Business  transacted  on  the  usual  terms. 

Dindends  and  Coupons  collected.  Investments  in  and  Sales  of  Home  and  Foreign  Securities  effected. 
Moneys  received  and  advised  for  customers  free  of  charge  between  all  the  offices. 

The  Bank  has  Agents  throughout  the  United  Kingdom,  to  whom  credits  can  be  paid  by  or  on  behalf  of  its 
customers  for  transmission. 

The  Agency  of  Foreign,  Colonial  and  Country  Banks  is  undertaken. 

The  Bank  is  prepared  to  undertake  the  duties  relating  to  Executorships,  Trusteeships,  &c. 

The  Officers  of  the  Bank  are  bound  to  secrecy. 

FOREIGN  DEPARTMENT.— The  Bank  issues  Drafts,  Circular  Letters  of  Credit  and  Circular  Notes  payable 
in  all  parts  of  the  World  ;  effects  Mail  and  Cable  Transfers ;  collects  Foreign  Bills  and  Bonds ;  purchases 
approved  Foreign  Bills  and  Coupons  payable  abroad  ;  receives  Foreign  Bonds  and  Scrips  for  registration  ;  makes 
arrangements  abroad  for  receiving  moneys  for  its  customers,  and  undertakes  generally  all  Foreign  Exchange  Business. 
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EQUITABLE   BANK,    LIMITED. 

(Formerly  known  as  the  Halifax  Equitable  Bank, 
Limited.) 

Head  Office:    Halifax. 
Capital— 

AulhorUed        £50.000 

Subscribed         ...         ...         ...         ...         ...  34  400 

Paid  up   I  ^•???  Shares  of  £1  each,  fully  paid        6,000 


,100  Shares  of  £4  each,  £1  paid 


7,100 


Total     £13,100 

This  Company  was  established  in  1900.  Its  head 
office  is  in  Halifax,  and  there  are  branches  at  Brad- 
ford, Brighouse,  Doncaster,  and  Elland. 

For  1915  the  Bank  made  a  profit  of  £3,084,  as 
compared  with  £2,212  for  1914.  The  dividend  was 
increased  from  11%,  free  of  income  tax,  to  12ii%, 
subject  to  income  tax,  while  £1,100  was  added  to'the 
reserve  fund,  as  compared  with  £1,000  for  the  previous 
year. 


The    following    is     the 

dividend    record     of    tl 

institution  :  — 

Tear.         Bate. 

Tear. 

Bate 

Tear.         Kate.         Tear.         Eat 

% 

% 

%                                 "' 

1915     ...     1L'IJ« 

1911 

..     10 

1907     ...     10            1903     ...     7' 

1914     ...     11 

1910    . 

..    10    - 

1906     ...       8             1903     ...      6 

191S     ...     11 

1909 

..     10 

1906     ...        71           1901      ...      6 

1813     ...      11 

1908 

..     10 

1904     ...       7i           1900     ...     4 

•  Less  tax. 

Speaking  generally  business  in  Halifax  was  ex- 
ceedingly good  throughout  1915,  a  condition  largely 
contributed  to  by  the  ability  and  willingness  of 
businessmen  to  adapt  their  resources  for  the  prevailing 
need  for  war  materials,  and  as  the  Chairman  of  the 
Equitable  Bank  pointed  out  long  before  the  Ministry 
of  Munitions  got  to  work,  Halifax  engineers  had  been 
instrumental  in  utilising  work  for  whose  productions 
there  was  no  demand  for  the  purpose  of  manufacturing 
shell-making  plant.  In  the  textile  trade  a  similar 
adaptability  was  shown,  so  that  the  effects  of  the  large 
purchases  for  both  Army  and  Navy  Tiave  been  very 
widely  distributed. 

Herewith  we  set  out  flie  liabilities  and  assets  for 
each  of  the  past  five  years  :  — 

Liabilities  and  Assets  of  the  Equitable  Bank,  Limited. 


LIABILITIES. 


Reserve 

Fund. 

£ 

13,000 

ii.oon 
10,000 
9,200 

8,960 


Capital 
Paid  up. 
Dec31  £ 
1916...  13,100 
1914...  13,100 
1913...  13.100 
1912...  13,100 
1911...  13,100 
ASSETS. 

Cash  in  Hand, 

Money  at 
Call  &  Siiort 
,— Notice.^ 
Dec.  31        £        %• 
1916...  137,418    40-t 
1914...  102,212     37-1 
1913...     96,404    41'1 
1912...  108,745    52-5 
1911...  112,432    69-7 


Total 
Capital  & 
r-Reserve, 

£ 
25,000 
24,100 
23,100 
22,300 
32,060 


%• 
7-4 
83 
10-0 
10-8 
11-8 


Deposits  and 

Current 
/— .Vccount^..^ 


£ 

311,122 
248,887 
208,952 
182,454 
164,558 


%' 
91-8 
90-5 
89-1 
88-2 
87-3 


Proflt  & 
-Loss.-^ 


£ 

2,721 
2,187 
3,417 
2,211 
1,808 


/— Invests.^    , 
£         %• 
62,039     18-3 
28,346     10-3 


BiUaof  Advances, 

-Exchange--^  ^-Loans,  &c.- 


£ 

16,861 
4,891 
6,063 
3,710 
4.019 


%• 
4-9 
1-8 
i-1 
1-7 
2-1 


£ 

122,625 

139,725 

133,002 

94,510 

71,970 


%• 
36-2 
SO-S 
66-8 
45-8 
38-2 


Total 

Lia- 
bilities. 

£ 
368,943 
275,174 
334.469 
206,965 
188,426 


Total 
Assets. 

£ 
338,943 
275,174 
234,469 
206,965 
188,426 


The  liabilities  to  the  public  on  December  31  last 
were  £311,122,  and  tlie  assets  showed  the  following 
proportions  to  these  liabilities:  — 


Proportion  to 
Public 
AmOQDt.    Liabilities. 


Cash  in  hand,  at  call  and  short  notice 

Investments  

Bills  of  exchange 

Advances,  loans,  &c 


£ 

137,418 
63,039 
16,861 

122,635 


7o 

44-2 
20-0 

6-4 
394 


It  will  be  noted  that  in  only  one  item  of  the  balance 
sheet  has  there  been  a  decline,  and  that  is  in  the 
advances  on  cuiTent  accounts  and  loans.  This  is  due 
largely  to  the  fact  that  many  of  the  manufacturers  and 
merchants  in  the  district  have  done  well  during  the 
year,  and  have  consequently  been  able  to  reduce  their 
overdrafts,  while  a  further  reason  is  that  makers  of 
different  materials  have  been  able  to  get  rid  of  all  their 
stock  as  they  have  made  it.  It  may  also  be  noted  that 
v,'ith  the  £1,100  carried  to  the  reserve  fund,  this  fund 
has  been  brought  up  to  an  amount  equal  to  the  paid-up 
capital.  At  the  annual  meeting  on  January  28,  the 
chairman  dealt  with  the  textile  trade  generally  and 
expressed  his  belief  that  the  textile  trade  would  have  a 
continuance  of  favourable  conditions,  giving  the  follow- 
ing reasons : — 

"  The  enormous  requirements  in  many  directions 
for  our  own  and  the  Allied  armies,  as  shown  by  the 
very  large  Orders  recently  placed. 

"  The  abnormal  '  using-up  '  of  the  materials 
provided. 

"The  present  pi-osperity  of  our  working  classes, 
owing  to  the  plenitude  of  employment  and  the  good 
wages  obtainable,  of  which  I  should  advise  them  to 
save  more  against  the  less  prosperous  days  that  are 
certain  to  come  sometime,  if  not  just  yet. 

"  The  ordinary  civilian  trade,  which  has  been  largely 
set  aside  since  the  War,  has  now  very  great  requrre- 
ments.  These  and  the  unusual  war  demands  will  find 
plenty  of  work  for  a  considerable  period  still,  and  I 
therefore  venture  to  say  that  1916  will  see  continued 
good  trade  for  this  district,  and  I  shall  not  be  surprised 
to  see  raw  material  go  to  considerably  higher  prices 
during  the  immediate  future." 


Per  cent,  of  Total  Liabilities  or  .Assets. 


FARROW'S  BANK,   LIMITED. 

Head  Office:  1  Cheapside,  London,  E.G. 
Capital— 

J  «M<>m<''/,  1.001,000  Shares  of  £1  each     £1,000,000 

Siihsrrihi-d  (700,000  Shares) 700,000 

Paid  up 359,193 

Yield 
Priceo/fl  fully-paid  Share,  21.«.6rf.\    ,,.      ,,  „ ,     (Z6\7».Hd.% 
£1  Share,  10s.  paid,  1C».        /  "^^■'  '  '<>■  \  £7  2s.  td.  % 

The  Bank  was  registered  on  February  26,  1904,  under 
the  Industrial  and  Provident  Societies  Act,  1893.  as 
Farrow's  Credit  Bank,  Limited,  and  subsequently  regis- 
tered under  the  Joint  Stock.Companies  .\cts  on  May  16, 
1907,  as  Farrow's  Bank,  Limited.     The  nominal  and 


BAKER,  DUNCOMBE  &  Co.,  Limited, 

36   LOMB&RD  STRBBT,   LONDON,   B.C. 


IAILiAN^CE:     sheet,    Slat     INARCH,     1916. 


Dh. 


LIABILITIES. 


To  Capital  Accotrsr — 

16.000  fully  paid  "  A  "  Shares  of  £5  each 
4,000  f  uUy  paid  •'  B  '•  Shares  of  £5  each 

„  Rkskrvk 

„  LiABiLiTT  ON  DBPosrra  AND  Loans  and 
Bills  Rb-Discountkd  (including  Rebate 
and  Sundry  A.ccouDt8)        


80.000 
20,000 


100,000 
50,000 


4,228,255    2  11 


£4.378.255    2  11 


ASSETS.  Ck. 

£        s.  d. 
By  Inv^:8Tments — 

Indian  Guarante-d  Railway  DebeMturts.  and  sh^rt-dated 

Indian  and  Gol.inialGoTarnment  Bonds  (£409,500)     .         393.5(0    0    0 

„  Bills  Discounted  (includinp  re-discounts)  3,888  647    3    0 

„   Loans  ok  SKCumry  and  sun]>rt  Accol-xts       22,652    0    0 

Assets  of  the  raiue  of  £4,231,764  Us.    Od.  are  held  by 
Bankers  and  others,  as  cover  for  Liabilities /wr  contra, 
„   Cash  im  Hasu  and  at  Bankkhs      73.455  19  H 


£4,378.255    2  11 


HERBERT  SAMUBLSOS, 
D.  H.  S.  HOWARD, 


AUDITORS'    REPORT    TO    THE    SHAREHOLDERS    OF    BAKER,    DUNCOMBE    &    Co.,    Limited. 

In  accordance  witlj  the  proriBious  of  Section  113  Sub-section  2  of  the  Companies  (Consolidation)  Act,  1908,  we  report  to  the  Shareholders  as  follovire : 

1.  We  have  auuit*'ii  tlie  above  Balance  sli  etand  have  obtaincil  all  the  information  and  explanations  we  have  required. 

2.  We  h  iTC  examined  the  Securities.  Bills  and  Cash  in  Han),  and  verified  tho-<e  in  the  hands  of  various  Banks. 

3.  We  are  of  opinion  that  such  Balancw  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view  of  thi  state  of  the  Company's  affairs  acoordtng 
to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shewn  by  the  Books  of  the  Company. 

36  W  ALDnooK,  LoXDuK,  B.C.    6(A  Afnl,  1916.  KEMP,  SDKS,  SBNDELL  <&  CO.,  Chtrlered  Arcounlanii. 
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authorised  share  capital  is  £1,000,000,  in  £1  shares, 
and  £3u0.193  has  been  paid  up. 

There  are  22  offices  in  London  and  51  in  the 
provinces. 

For  the  twelve  montiis  to  June  30,  1915,  the  Bank 
showed  a  gi-oss  profit,  aftor  providing  for  depreciation 
of  securities  and  bad  and  doubtful  debts,  of  £169,265, 
;>s  compared  with  £1-15,814  for  tiie  previous  year. 
The  expenses  rose  from  £115,002  to  £131,769,  so 
that  the  net  profits  rose  from  £30,812  to  £37,496. 
The  dividend,  however,  was  reduced  from  7%  to  6%, 
and  a  sum  of  £15,000  was  added  to  the  reserve  fund, 
the  carry-fonvard  being  brought  up  from  £8,104  to 
£10,312.  Herewith  we  set  out  a  profit  statement  for 
each  year  since  1911. 

Year  ended  June  30. 


Qrao  profits 
Bzp«aMS    ... 

Net  profits 
Diridends  ... 


Resorve,  ^tc. 


Brought  forward 


Carried  forward 


191.1.          191-1.  1913.  1913.       1911. 

£                £  £  £            £ 

lr.9,'.>ll5  HS,8U  131,661  104,309  87,450 

1J1,7C9  IIS.OOS  97,639  80,019  75,468 


37.-196 

20,288 
('■■°o) 

17,308 
15,0C0 

3,308 
S,104 


30,818 

31,61S 

('%) 

9,300 
7,760 

1,440 
6,664 


33,933 

17,574 
('%) 

6,343 
6,360 

1,088 
5,576 


18,290    11,982 

13,605      6,593 

(7%)      (7%) 


5,685 
5,310 


5,390 
6,105 


475         285 
5,101      4.816 

6,576      6,101 


The  profit  shows  a  proportion  to  the  paid-up  capital 
of  10.4%,  to  the  capital  and  reserv'e  combined  of 
9.1%,  and  to  the  total  working  resources,  amounting 
to  £1,880,888,  a  proportion  of  2.0%  is  shown. 

During  the  twelve  months  to  June  30  last  the 
paid-up  capital  rose  from  £353,616  to  £359,193,  while 
the  reserve  fund  was  increased  from  £37,500  to 
£52.500.  The  deposits  rose  from  £1,236,746  to 
£1.449,273.  On  the  other  side  of  the  accounts  the 
cash  fell  from  €122.614  to  £-112. (T'S,   and  the  invest- 


ments from  £588,239  to  £542,763,  while  the 
advances,  loans,  &c.,  rose  from  £860,557  to 
£1,146,676,  the  proportion  to  the  total  assets  rising 
from  52.2%  to  60.9%. 

Herewith  we  set  out  the  liabilities  and  assets  of 
the  Bank  for  the  past  five  years  :  — 

Liabilltict  and  Aieetg  of   Farrow's  Hank,    Limited. 


LIABILITIES. 

Cjipit-^1 
I'ald  Up 
June  30       £ 
1015...    359,193 

Total        Deposit  Current 
Reserve    Capital  and       Accounts, 

Fund.     .—Reserve.^      , Jl:c. s 

£              £        %•           £           %• 
52,,'i00    411,693  21-9    1,449,273    Tf-0 

ToUl 
Profit         Llnblil- 
r-Balilnco.-^      ties. 
£       %•          £ 
19,923    M  1.880,888 

1914...  363,616 

37,.-i00   .•591,110    23*7    1,236,7 10   74-» 

21,712    1-4  1,619,004 

1913...    250,676 

30,000   330,076    21  •»      979,951   76'8 

16,907    1-3  1,277,634 

1913...    305,103 

25,000    230,103    tl'i      788,763   TS'B 

12,270   1-2  1.031,136 

1911...    145,685 

30,000   165,586  18*9     701,287  SO'l 

8,998    1-0     876,880 

ASSETS.  Cosh  Id  Hand 

and  at             Invest-           Advances, 
/-Bankers. -^    , — meats. — s  ^LoanB,ic.-^     r- 
JuneSO       £          %•        £         %•        £             %• 
1915...    112,083      S-O    .'.12,71.3     2B-«  l,Mr,,fi76     80-9 

Bank  Total 
Premises.^    Assets. 

£  %•  £ 
79,366     4-2    1,880,888 

1914...   122,014 

7-4    5SS,319      3S-6    800,557      52-2 

'8,194     4-8    1,649,604 

1913...    102,663 

8-0    122,533     33'1    676,161      32-9 

■5,973      8-0    1,277,634 

1913...      96,976 

9-4    352,973      3«-2   600,909      «9-2      ' 

4,213      7-2     1,031,136 

1911...      83,880 

9-S    295,629    33-7    423,407      48-4 

■2,964      8-4        875,880 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

On  December  31,  1915,  the  Bank's  liabilities  to  the 
public  amounted  to  £1,354,254. 

The  pix>portions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  bankers 
9.2%,  investments  51.7%,  and  advances  to 
customers'  loans,  bills  discounted,  and  other  accounts 
72.7%. 

Proportion  to 
Public  Liabilities 
Amount.         (£1.351,254). 
«  % 

...     124,323  9-2 

...     699,703  BW 

...     984,107  72-7 

We  would  suggest  that  the  Bank  specifically  shows 
in  the  balance  sheet  how  the  paid-up  capital  is  made 
up — differentiating  between  the  fully-paid  and  part- 
paid  shares. 


Cash  in  hand  and  at  bankers 

Investments 

Advances  to  customers,  loans,  &0. 


THE  LONDON  AND  PROVINCIAL  BANK, 


LIMITED. 


SUBSCRIBED    C&PITAL 
RESERVE    FUND 
DEPOSITS 


£2,000,000 

£1,750,000 

£24,362,305 


DIRECTORS.? 

THE  RT.  HON.  SIR   FREDERICK   BANBURY,  Bart.,    M.P.  i    THE    RT.  HON.    SIR   HERBERT   MAXWELL,    Bart.,   F.R.3. 


JOHN   WOODROW   CROSS,   Esq. 
EDWIN   HENRY   G.VLSWORTHY,  Esq. 
LIEUT.-COL.  ALFRED   GILBEY. 


RICHARD   COBDEN    MICHELL,    Esq. 
THE  RT.  HON.  THE  VISCOUNT  PEEL. 
SIR   JOSEPH    S.WOBY,   Bart. 


r  ■   ,  r,  ,    „  fWILLLiM   CARRUTHERS,   Esq. 

'^^^^f^'^'''   ^'"^'^^  I  WILLIAM   JOHN    STOKOE,   Esq. 
Secretary— REES  GRIFFITH  THOMAS,  Esq. 


Head    Office-3    BANK    BUILDINGS,    LOTHBURY,    LONDON,    E.G. 

Branches— 230  Metropolitan  and  Provincial,  and  127  Agencies. 


DRAWING  ACCOUNTS  are  opened  upon  the  terms  usually  adopted  by  other  Bankers. 

DEPOSIT  ACCOUNTS. — Deposits  are  received  from  Customers  and  others,  and  interest  allowed  thereon  at  such  rates  amd 
for  such  periods  as  may  be  agreed  upon,  reference  being  had  to  the  state  of  the  Money  Market.  Deposit  Books  are  issued 
when  required ;  these  are  specially  convenient  for  small  Deposits. 


Copies  of  the  last  Report  and  Annual  Balance  Sheet  of  the  Bank  and  List  of  Branches,  also  terms  and 
particulars  on  which  the  Bank  is  prepared  to  act  as  Executor  and  Trustee,  can  be  obtained  at  the 
Head  Office  and  Branches. 
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Liahilities 

and  Assets  of  Ghjn,    Mills,  Currie  and 

Compdny. 

LIABILITIES.     Capital 

Reaerve 

Total  Capital 

Total 

UabUlttes. 

£ 

19,842,809 

Deo.  31 

Paid  ap. 
£ 

Pond. 
£ 

and  Besei 
£ 

ve.-^ 

%• 

^Aooeptanoe9.-s 
£          %■ 

, Deposits , 

£             %• 

.-JUsoellaneoas 

I'Jlj     . 

1,(101 1,000 

500,000 

,50(I,(K)0 

7-6 

1 

,"2.),:i7I 

S'2 

17,193,471 

8t>'6 

133,9(17     -a 

1911     .. 

1,000,000 

600,000 

1,500,000 

6-9 

671,263 

2-6 

19,433,903 

89-9 

119,229     -6 

21,813,400 

1913     . 

1,000,000 

600,000 

1,500,000 

75 

,352,023 

8-7 

17,194,359 

85-3 

104,745      -S 

20,151,127 

1«13     . 

1,000,000 

600,000 

1,500,000 

SO 

1,333,843 

6-S 

16,021,740 

850 

90,903      % 

18,846,496 

1911     . 

1,000,000 

600,000 

1,600,000 

7-5 

1,33S,56:) 

«'5 

17,095,203 

858 

njr,7    -4 

19,961,538 

1910     .. 

1,000,000 

600,000 

1,500,000 

7-7 

1,333,393 

S-9 

16,590,994 

851 

66,169      1 

19,188,661 

190i     .. 

1,000,000 

600,000 

1,500,000 

S-2 

1,U8,053 

7-7 

16,457,876 

84-1 

10,000     — 

18,386,933 

1901     .. 

1,000,000 

600,000 

1,500,000 

90 

1,063,960 

6-4 

13,993,068 

84-2 

60,000      -4 

16,632,028 

1898     .. 

1,000,000 

500,000 

1,500,000 

JO-2 

343,165 

S-7 

12.325,401 

83-7 

60,000      -4 

14,738,566 

1891     .. 

1,000,000 

500,000 

1,500,000 

8-7 

1,643,473 

9-8 

13,935,933 

81-3 

60,000      -4 

17,139,461 

1835     .. 

1,000,000 

500,000 

1,500,000 

12-4 

1,167,530 

98 

9,459,837 

780 

13,127.207 

ASSETS. 

Oaih  Id  Hand  and 

LlabUity  oj 

with  Baak  of 

Money  at  Call  and 

Bills  Discounted 

Oustomera  for 

Bank 

Total 

,^HQglaQd.-^ 

r-at  Short 

Notioe.^ 

^— InTffltments.  f^ 

^and  AdTancea.;-s      , 

—Acceptances.— s 

^—Premises.— s 

Asset*. 

Deo.  31. 

£          %• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

K 

£        %• 

3711,(100       1-9 

£ 

1915  ... 

3,1H1,I)2.')      1b-0 

3,3:17,300 

IliS 

5,(1.19, 895 

28'S 

C,2C)9,320 

3* -6 

l,02.j,371 

19,H43,809 

1914  ... 

4,055,173      18-7 

5,033,000 

231 

!,037,732 

IS-8 

7,955,937 

3S'8 

671,263 

2-6 

370.000      1-8 

21,613,400 

1913  ... 

3,244,374      16-1 

4,739,030 

23-5 

2,849,639 

141 

7,C0(J,0U 

37-8 

1,352,023 

6-7 

370,000      IS 

20,161,137 

1913  ... 

2,600,225      13-8 

3,394,330 

ISO 

2,918,671 

15-5 

8,329,42J 

44-2 

1,233,348 

0-5 

370,000      2-0 

13,846,496 

1911  ... 

2,809,723      14-1 

4,012,620 

20-1 

3,917,605 

19-S 

7,563.0H 

37-9 

1,333,583 

6-4 

370,000      1'9 

19,961,623 

1910  ... 

2,776,805      14-2 

4,716,794 

24-2 

3,730,334 

19-1 

6,663,220 

338 

1,332,398 

St 

370,000      2D 

19,488.663 

190S  ... 

2.702,769      14-7 

6,053,537 

12-9 

2,709,403 

14-7 

6,133,177 

280 

1,418,058 

7-7 

370,000      2D 

18,386,933 

1«01§... 

1,663,449      10-0 

2,012,000 

1 2-1 

3,093,803 

18-8 

8,609,816 

51-8 

1,063,960 

6-4 

180.000      M 

16,633,028 

1896  ... 

1,663,741      11'J 

2,654,750 

18-0 

3,172,018 

21-8 

6,216,893 

42-2 

843,166 

5-7 

130,000      1-2 

14,728,56* 

1891  ... 

1,422,938        8-3 

3,010,000 

17-5 

3,673,937 

20-8 

7,309,123 

42-7 

1,643,473 

••6 

180,000      VI 

17,139,461 

1886  ... 

1,313,573      10-8 

1,564,000 

12-9 

2,757,285 

22-8 

5,224.269 

431 

1,167,580 

98 

100.000        •» 

13.127,207 

•  Per  ceQt.  of  Total  Liabilities  cr  Assetp 

t  British,  Indian  and  Colonl  il  Government  s  curities. 

Including  other  secnritles. 

§  Franans  to  1914  the  aooouats  were  made  up  to  January  ot  each  year. 

GLYN,  MILLS,  CURRIE  AND  COMPANY, 

Office:    67  Lombard  Street,   Lon(ion,  E.G. 

Messrs.  Glyn,  Mills,  Currie  and  Co.mpa.ny  is 
the  largest  Bank  in  the  kingdom  doing  business 
in  one  office  only.  The  exact  date  of  its  establish- 
ment is  uncertain,  but  somewhere  about  1754  it  was 
known  under  the  title  of  Vere,  Glyn,  Hallifax  and 
Co.  In  1797  the  title  was  Glyn,  Mills,  Hallifax  and 
Co.,  and  in  1851  it  was  Glyn,  Mills  and  Co.,  this 
name  being  retained  until  1864,  when  an  amalgamsi- 
tion  was  effected  with  the  house  of  Currie'and  Co. 
(established  in  1773),  from  which  date  the  name  has 
been  in  its  present  form.  Messrs.  Glyn,  Mills,  Currie 
and  Co.  were  the  first  of  the  private  banks  to  adopt 
the  joint-stock  system  of  issuing  balance  sheets.  The 
Company  was  registered  with  unlimited  liability  on 
January  14,  1885. 

Both  paid-up  capital  and  reserve  fund  have  re- 
mained unaltered  for  many  years  past,  the  former  at 
£1,000,000  and  the  latter"  at  £500,000.  At  the  end 
of  1914  the  acceptances  showed  a  very  substantial 
reduction  as  compared  with  previous  years,  the 
amount  being  £571,268,  as  compared  with  £1,352,023 
at  the  end  of  1913.  At  the  end  of  1915  a  substantial 
recovery  occurred  to  £1,025,371,  a  figure  which  is, 
however,  somewhat  less  than  the  average  of  recent 
years.  Twelve  months  ago  the  Company  reported 
an  increase  in  its  deposits  from  £17,194,359  to 
£19,422,903.  Somewhat  strangely,  at  the  end  of  1915 
the  amount  fell  back  to  almost  the  exact  figure  shown 
at  the  end  of   1913— namely,   £17,193,471.     On  the 


other  side  of  the  accounts,  the  cash  fell  from 
£4,055,473  to  £3,181,023,  while  caU  money  also 
dropped  from  £5,023,000  to  £3,337,200;  thus  the 
proportion  to  the  total  assets  fell  in  the  case  of  cash 
in  hand  from  18.7%  to  16%,  and  in  the  case  of  call 
money  from  23.3%  to  16.8%.  Bills  discounted  and 
advances  also  fell  from  £7,955,937,  or  36.8%,  to 
£6.269,320,  or  31.6%  of  the  total  assets.  Invest- 
ments, on  the  other  hand,  rose  from  £3,637,722  to 
£5,659,895,  the  amount  of  the  investments  at  the  end 
of  1915  being  practically  double  the  corresponding 
figure  at  the  end  of  1913. 

In  the  table  herewith  we  set  out  the  liabilities  and 
assets  of  the  Company  for  various  years  from  1885. 

On  December  31  last  the  Company's  habilities  to 
the  public  amounted  to  £18,218,842,  as  may  be  seen 
from  the  following:  — 


Deposits       

Acoeptancea 

Total  publio  liabilities 


£ 

17,193,471 

1,035,371 


18,318,843 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  17.4%,,  money  at  call 
18.3%,  investments  31.1%,  and  discounts  and 
advances  34.4%.     The  figures  are  as  follows:  — 


Cash     

CaU  money      

Investments 

Discounts  and  advances 


Amount. 
£ 

3.181,023 
3,337.300 
5,009,895 
l!,369.320 


Proportion 

to  Public 

Liabilities 

(£18,213,843) 

% 

17-4 

18-3 

311 

34-4 


THE     BANK    OF    CHOSEN. 


CAPITAL    (paid    up) 
Governor        .         -         .         - 


Yen   10,000,000. 


K.  SHODA,  Esq.,  M.H.P. 

DIRECTORS  : 

R.    MIZUKOSHI,    Esq.,    T.    MISHIMA,    Esq.,    Y.    KIMURA,    Esq. 


Head  Office 


SEOUL,    CH05EN. 


BRANCHES: 

CHOSEN— Chemulpo,    Pyongyanjf,    Wonsan,     Taiku,    Fusan,    Chinnampo,    Kunsan,    Mokpo,    Ranam, 
Masan,  Shinwiju,  Hoilyong.        MANCHURIA     Antung,  Mukden,  Uairen,  Changchun,  Szu-ping'Chleb, 

Kal-yuan.  JAl'AN      Tokyo,  Osaka. 

LONDON    BANKERS: 

LONDON  CITY  AND  MIDLAND  BANK,   LTD.         1         YOKOHA.MA  SPECIE  BANK,  LTD. 

BANK  OF  TAIWAN,   LID. 


Every  description   of  General   Hanklnn  and  Exchange  Business  transacted. 


M 
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GUERNSEY  BANKING  COMPANY.  LTD. 

Head  Office:  29  High  Street,  Guernsey. 
Capital— 

.i'llhoriti-,!        £?50,000 

S„bi,'r,hr,{.  5.000   Slinrcs  of  £50  each     ...   =  250.000 

I'aid  itfi,  £10  per  Sliaro         =      50,000 

y y..v  o/Shar,;  £25.        />(>.,  13  %.         }  iVW,  £5  5».  M.  "„. 

The  Guernsey  Banking  Company  was  established  in 
1S27.  .\s  shown  above  it  has  an  authorised  and 
subscribed  capital  at  the  present  time  of  £250,000. 
The  Company  has  a  note  circulation  which  fluctuates 
slightly  about  JB3S,000. 

The  paid-up  capital  has  remained  unchanged  for 
many  years  past  at  £50,000;  the  reserve  funds  have 
been  brought  up  to  £60,000,  or  £10,000  in  excess  of 
the  paid-up  capital.  The  deposits  at  June  30  last 
amounted  to  £317,371,  as  compared  with  £306,465  at 
June  30,  191-1.  On  the  other  side  of  the  accounts  the 
cash  rose  from  £73,814  to  £74,999,  while  the  invest- 
ments were  £126,366,  as  compared  with  £117,211. 

In  the  table  herewith  we  show  the  liabilities  and 
assets  of  the  Bank  for  various  years  since  1900. 

On  June  30  last  the  Bank's  liabilities  to  the  public 
amounted  to  £357,102,  as  may  be  seen  from  the  fol- 


The  investments   are  shown  as  follows:  — 


£S4,000  Coniolt. 

£10,000  Z|%  Aiiniiltlca  and  CS.SSO  SUt«  Bond*  , 
Koni«  And  oUier  bonds  aud  aharea    ... 
OtLor  properljr 


£ 

40,000 
16.276 
48,163 
31,037 

130,305 


The  twelve  months  to  June  30,  1915,  were  very 
prosperous  for  the  Bank,  the  gross  profit  rising  from 
£13,690  to  £14,404,  and,  after  providing  for  expenses, 
there  was  a  net  profit  of  £11,084,  as  compared  with 
£10,442.  From  this  profit  the  directors  have  had  to 
appropriate  a  sum  of  £4,532  to  make  good  the  depre- 
ciation in  the  general  investments  of  the  Bank.  In 
[  order  to  make  good  the  depreciation  in  the  value  of 
i  the  Consols  representing  the  reser\'e  fund  the  directors 
I  decided  to  purchase  £5,000  of  the  new  4i%  War  Loan 
bonds  and  charge  the  cost  of  the  same  to  the  second 
reserve  account,  which  is  thereby  reduced  to  £15,000. 
In  spite  of  this  large  sum  necessary  to  set  aside  for 
investment  depreciation,  the  directors  are  able  to  main- 
tain the  dividend  at  26s.  per  share,  or  13%,  a  rate 
which  has  prevailed  for  many  years  past. 

The  profit  record  for  the  past  11  years  is  as  fol- 
lows:— 


lowing:  — 

Profits  of  tlie 

Guernsey  Banking  Company, 

Limited. 

£ 

^Dividend.-, 

Ueserre,  Carried 

Deposits 317,371 

rear 

Oross 

Net 

Per 

Invest.,          For- 

N'ot«s  in  circaUtion     39,731 

ended 

Proflta. 

Expenses 

Profits. 

Amount. 

Share. 

Depm.,4c  ward. 

Juno  30 
1915 

£ 

14,404 

£ 
3,320 

£ 
11,034 

£ 
6,825 

1. 

28 

£                £ 

TotJl  liabilities  to  the  public            357,103 

4,533           202 

1914 

... 

13,690 

3,243 

10,442 

6,825 

26 

3,600           475 

The  proportions  of  its  assets  to  its  liabilities  to  the 

1913 
1912 

13,519 
13,342 

2,990 
3,127 

10,529 
10,216 

6,825 
6,825 

26 
26 

3,775  358 
3,092            429 

public  on  this  date  were:   Cash  21.0%,   investments 

1911 

... 

13,134 

3,195 

9,939 

6,325 

26 

3,163            131 

35.4%,  bills  3.5%,  and  advances  70.2%. 

1910 
1909 

... 

13,011 
12,756 

2,834 
2,852 

10,177 
9,904 

6,825 
6,825 

26 
26 

3.320  ISO 
3,560           148 

Proportion  to 

Public 
laabiiitiea 

1908 

12,939 

2,830 

10,109 

6,825 

26 

3,075           020 

1907 

... 

13,458 

2,610 

10,843 

6,825 

26 

4,126           411 

Amount.   (357,108). 

1906 

14,147 

2,754 

11,293 

6,825 

26 

4,715           613 

^    .  •                                                                                          £                % 

1905 

... 

14,274 

2,724 

11,550 

6,825 

26 

4,780           659 

Cash  in  hand  and  with  agents 74,999         21-0 

InTsstments          126,365        35-4 

BUU            12,641           3-5 

AdTancea 250,848         70-2 

The 

proport 

ion  that  the  shown  net  profits  for  the 

year 

ended  June   30, 

1915, 

bear 

to  the    capital  is 

THE 


DNION  BANK  OF  MANCHESTER,  Ltd. 


ESTABLISHED     1836. 


NOMINAL    CAPITAL     -  -      £2,500,000 

Issued,  £1,250,000,  in  50,000  Shares  of  £25  each. 

Paid  up,  £550,000. 
RESERVE    FUND     -        -        -        -         £355,000 

GEO.  C.  HAWORTH,  Esq.,  Chairman.  Sir  CHARLES  BEHRENS,  Deputy-Chairman. 

J.  R  OLR^R,  Esq.  MICHAEL  CABABl?:,  Esq. 

ALLAN  H.  BRIGHT,  Esq.  (Liverpool).  Sir  JOSEPH  YERDIN,  Bart.,  D.L. 

The  Right  Hon.  LORD  ROCHDALE. 


General    Manager 


P.   FORRESTER. 


Head  Office  :     YORK    STREET,    MANCHESTER. 

Liverpool  Branch  :     45  Castle   Street,    LIVERPOOL. 
89  Branches  in  Manchester  District  and  the  adjoining  Counties  of  Lancashire  and  Cheshire. 

General  Banking  business  conducted  in  Manchester  and  Liverpool  and  the  districts  tributary  thereto. 

Cs.-nprehens  ve  aprangem^nts  exist  for  the  transaction  of  Fo.-eign  Business.    All  kinds  of  Foreign  Money  Exchanged. 
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Liabilities  and  Assets  of  The   Guernsey  Banking  Company,   Limited. 


LIABILITIES. 

June  10 
1915      ... 
1*14      ... 
1913      ... 

1912  ^ 
1911      ... 

1910  ... 

1905  „. 

1900  ... 

ASSETS. 

Jane  30 

1915 

1914 

1913 

1912 

1911 

1910 

1905 

1900 


OsplUl 
Paid  ap. 

£ 
51), (100 
60,000 
60,000 
60,000 
60,000 
60,000 
60,000 
60,000 

Oosh  In  Hand 

And  with 
,— Agont«.-^ 
%• 


Beaerr* 
FondB, 

S 
GO.OdO 
60,000 
60,000 
60,000 
60.000 
60.000 
60,000 
36,000 


ToUI  Ctpltal 

^Huid  BflBerre.' 

£ 

1111,000 
110,000 
110,000 
110,100 
110,000 
110,000 
100,000 
86,000 


o/  • 
/o 

23-3 

23-8 

26-4 

U1 

2S-0 

2S-I 

16-4 

U1 


Notes  In 

/— OircaUtlon.- 

/o 


£ 

Sa,7.'!l 

37,531 

37,786 

38,197 

37,426 

88,700 

37,700 

39,200 


S'4 
8-1 
B-S 
91 
8-8 
81 
»1 

tot 


^Deposlla,  fta- 
%• 
67-4 


£ 
317,371 
306,465 
276,988 
165,481 
269.626 
876,046 
246,080 
221,694 


se-4 

64-0 
811 
63-8 
83t 
82-8 
62-2 


£ 

3,h;7 
7,660 
7,808 
7,196 
8,970 
7,176 
9,118 
S,919 


Praflt 
BaUuoe.- 


17 
1-8 
1-7 
1-8 
1-8 
2-3 
2-5 


£ 

74,!('.ll> 
73,814 
63,746 
47,717 
60,698 
66,003 
28,614 
94.730 


-InTMtmenti.- 


BUk 
-Dlsooooted.- 


-Adranooi.  - 


Bank  Pr«mlHt 
and  othec 


15-9 
15-9 
148 
11-4 
12-0 
12-8 
7-4 
7-0 


22.2%,  to  the  capital  and  reserve  combined  10.1%, 
and  to  the  working  resources,  amounting  to  £470,979, 
2.3%. 

In  addition  to  the  head  office  at  Guernsey  there  is 
a  branch  office  at  St.  Sampson's. 


£  %•  £  %•  £  %• 

12r,,:nl(!       26-9  12, Ml  2-7  2:i0,H48  53-2 

117,211       25-4  13,705         3-0  261,560  54-5 

86,594       19-8  13,977         3-2  264.266  61-0 

86,166       202  13,287         31  269,704  641 

85,919       20-2  13,983         3-3  268.322  63-3 

91,018       211  14,103         3-2  266,797  61-7 

49,674       17-8  19,299         4*8  270,307  68*7 

42,406      11-8  —  —  287,617  80*8 

•  Per  cent,  of  Total  Liabilitits  or  Assets. 

of  the 


{ 

6,125 
6,356 
6,000 
6,000 
6,000 
6,000 
6,000 
2,600 


%'i 
1-3 
1-2 
1-2 
1-1 
1-2 
1-J 
11 

■8 


Total  , 
LiabillUeg. 
£ 
470,979 
461,648 
432,581 
420,874 
423,922 
430,921 
392,896 
367,142 

Total' 

Assets. 

£ 
470,979 
461,646 
432,681 
420,874 
423,922 
430,921 
392,896 
357,142 


HALIFAX  AND  DISTRICT  PERMANENT 
BANKING  COMPANY,  LIMITED. 

Head  Office:    7  Princess  Street,  Halifax. 

Capital— 

Authorised        £30,000 

Subscribed.  30,000  Shares  of  £1  each  ...  30.000 

Paid  up,  10s.  per  Share         15.000 

Price  of  Share,  243.         Div.,  15%.  Yield,  £6  Is.  Cd. 

This  Company  was  formed  in  1909.  Its  head  office 
is  in  Halifax,  and  there  are  branches  at  Bradford, 
Huddersfield,  S'heffield,  and  Ileighley.  During  the 
twelve  months  to  June  3,  1915,  the  directors  made 
a  call  of  5s.  per  share  in  respect  of  the  14,000  shares 
of  £1  each  originally  issued,  making  all  the  shares  of 
the  Bank  equally  subscribed  at  the  rate  of  10s.  per 
£1  share.  Consequently  the  paid-up  capital  now 
amounts  to  £15,000.  From  the  profits  of  the  year  to 
June  30  last,  a  sum  of  £2,000  was  added  to  the 
reserve  fund,  raising  it  to  £15,000,  equal  to  the  paid- 
up  capital.  The  Bank  shows  grov«-th  during  the  year 
not  only  in  the  amount  of  its  assets  but  also  in  the 
number  of  accounts.  In  June  1914  the  number  of 
accounts  in  active  operation  was  1,955;  at  June  30 
last     the    number    was    increased     to    2,081.      The 


amount   of   the    deposits 

£280,004   to  £368,274. 

accounts  the  cash  rose 


rose 
On 


during  the   year   from 
the    other   side   of    the 


from  £171,222  to  £259,322, 
while  advances  rose  from  £136,388  to  £142,157. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  for  each  of  the  past  five  years: — ■ 

Liabilities  and   Assets  of  the    Halifax   and  District 
Permanent  Banking    Compamj,    Limited. 


LIABILITIES. 

Total 

Deposit 

Caoital 

and 

Total 

Capital 

and 

Current 

Profit        LiabiU- 

Paid  up. 

ReserTe 

^Reserve. -> 

^Accounts. -^ 

.—Balance.-^     ties. 

June  30 

£ 

£ 

£          %• 

£              %* 

£ 

%•       £ 

1915     .. 

.  15,000 

13,000 

28,000    7-0 

368,274      91-7 

5,205 

1-3    401,479 

1914     .. 

11,600 

12,000 

23,500    7-9 

280,004      91-0 

4,106 

1-4    307,610 

1913     .. 

11,800 

11,200 

22,700      7-8 

267,860     91-1 

3,414 

1-1    293,964 

1912     .. 

3,600 

600 

4,100      1-8 

223,748      97-2 

2,232 

rO    230,080 

1911     .. 

.    3,500 

— 

3,500      2-1 

167,635      98-9 

1,647 

1-0   162,782 

ASSETS. 

Cast)  In 

Advances  on 

Total 

_ 

—  Hand. , 

^-Current  Accts.— ^ 

Assets. 

June  30 

£                %• 

£ 

%• 

£ 

1915 

...       259,322           84-6 

142,157 

35-4 

401,479 

19L4 

...        171,222          65-7 

136,388 

44-3 

307,610 

1913 

187,369          63-7 

106,605 

36-3 

293,964 

1912 

136,630          89-3 

93,460 

40-7 

230,080 

1911 

103,122           83-4 

69,660 

36-6 

162,782 

•  Per  cent,  of  Total  Liabilities  or  Assets. 

The  liabilities  to  the  public  on  June  30  last  were 

£368,274,  and  the  assets    showed  the   following  pro- 
portions to  these  liabilities  : — 

Proportion 
to  Public 
Amount.     laabilities. 
£  % 

Ca=h  In  hand,  at  call  and  short  notice             ...  259,329  70-4 

Advances  and  loans  142,157  38-6 

The  net  profit  for  the  twelve  months  to  June  30, 
1915,  amounted  to  £3,999,  as  compared  with  £3,217 


HEAD    OFFICE  :     LEEDS. 

BRANCHES:  Beverley,  Bradford,  Bridlington,  Doncaster.  Driffield,  Goole,  Harrogate.  Helmsley,  Hunslet.  Kirby  Moorslde,  Knare  sborough 

Malton,  Pickering.  Pockllngton,  Retford.  RIpon.  Scarborough,  Scunthiorne,  Starbeck,  Tadcaster,  Workaip    York. 
AGENCIES:  Askern,  Bawtry,  Crowie,  Edwinstowe,  Norton,  Ollerton,  Sherburn  in-Elmet.  Thorne,  Thornton  Dale,  TIckhlll,  Tuxford. 


Dr. 


BALANCE    SHEET,    3l8t     DECEIMBER,    1916. 


LIABILITIES. 
To  Deposits  and  Credit  Balances,  including  Partners'  Balances 

Notes  in  Circulation  

Acceptances   . .         ...  

Liability  on  Undue  l5raftg  and  on  Foreign  Bills  negotiated 
Partuers' Capital 


•  These  Investments  have  been  valued  at 
or  under  prices  current  on  ^Ist  December, 
1915,  with  the  exception  of  War  Loans, 
waich  h^ve  been  ta^eu  at  issue  price. 

t  £80,000  India  Stock  is  deposited  with 
tile  Uast  Hiding   County  Council. 


£ 

7,707,269 

60,100 

66,260 

187.320 

600,000 


s.   d. 


ASSETS. 
By  Cash  in  hand,  uith  the  Bank  of  England,  and  at  Call 
English  Treasury  Bills      

Investments' — 

War    Loans    and    other     Loans    of,    or 

guaranteed     by,    British    Government  1,151,800 

Short-dat-d  Bonds  of  India  Government, 
EnL'lish  Corporations,  and  Englisli 
and  Araerit-an  Railways 

Bank  of  En  land  S'ock,  iletropolitau 
Water  Board,  Indiaf  and  Colonial 
Government  Stocks,  Knglish  Uaitways 
Debenture  and  Preference  Stocks,  and 
other  Securities 


Or. 

£       t.  d. 

1,6=7.214    3    1 
1,600000    0    0 


274,800    0    0 


724,045    0    0 


2,165,645    0    f> 


Pre-Uoratoriuni  Stock  Exchange  Loans  

Advances  to  Customers  and  Bills  Discounted 

Bank  Premises         „.        ...        

Liability  on  Undue  Drafts  and  on  Foreign  BiU»  negotiated, 
as  per  Contra 


£5,42\869    3 

65.61S    0 

.    2,767.170  16 

190  371    5 


£8,621.239  11    5 


187,323    7    0 
£8,621.239  11    5 


We  have  compared  the  above  Balance  Sheet  mth  the  Books  at  Head  OIBoe  and  Branches,  and  flud  the  same  correctly  drawn  up  and  in 
oooordance  therewith.  We  hare  esamined  the  Bills  and  the  Securities  representing  the  luvestments,  and  Und  them  Iti  order,  and  we  have  vcriSed  tb» 
correctness  of  the  Cash  Balances.  (Signed)  TORQDAND,  YOONUS  i  CO., 

LivKDs,  13th  January,  1916,  Aiiditora. 
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for  the  previous  year.  The  dividend  was  maiiu;iiin.-(i 
at  lo"o.  the  amount  required  being  i:'2,U)3,  as  against 
£1,7'25.  owing  to  the  increase  in  the  paid-up  capital- 
As  already  pointed  out  £2,000  was  carried  to 
reserve,  while  the  amount  carried  forward  was 
£2.080,   as  compai-ed  with  £2,244  brought  in. 

Herewith  we  show    the   profits  of   the   past   five 


years:  — 

To  Jane  JO— 1»15. 

iat4. 

191S. 

191J. 

1911. 

£ 

c 

C 

£ 

£ 

N«t  prollt 

S,999 

3,»17 

s,9;o 

1.710 

1,35S 

OiTldend,  15%  ... 

S,16J 

1,7M 

1,&3» 

&36 

6%i 

1,836 

i,4n 

1,M 

1,185 

838 

To  reocTTt 

3,000 

1,000 

800 

600 

600 

-IM 

19J 

MS 

485 

238 

BroQgfat  fonrftrd 

i.n* 

1,75J 

1,107 

623 

394 

CuTied  forward... 

J,080 

i,3U 

l,7i3 

1,107 

533 

HALIFAX   COMMERCIAL  BANKING 
COMPANY,   LIMITED. 

Head  Office:  Halifax. 


Capital— 

J  uthorised 
SHbtcribed 
Paid  up 
Priet  of  Share,  £13i. 


I»v.,  B°L. 


£700,000 

=    400.000 

=    200.000 

Yuld,  £5  18«.  9<i.  % 


The  Halifax  Commercial  Banking  Company,  Limited, 
is  one  of  the  smallest,  banking  institutions  of  the 
country,  and  ia  its  present  form  dates  back  as  far  as 
1836.  when  it  took  over  the  private  banking  business 
of  Messrs.  Rawdon,  Briggs  and  Son,  which  was  formed 
prior  to  1810.  As  the  name  implies,  the  head  office 
is  in  Halifax,  and  the  business  is  confined  to  that 
town  and  the  area  in  close  proximity  thereto. 
Altogether  the  number  of  offices  open  is  19.  The  busi- 
ness is  a  satisfactory  one,  and,  in  spite  of  the  difficulties 
and  anxieties  of  191.5.  the  balance  sheet  shows  con- 


sistent progress.  Naturally  the  West  Riding  has  been 
very  busily  employed  during  the  past  twelve  months, 
and  a  considerable  amount  of  Government  orders  have 
been  secured  for  armament,  clothing,  arms  and  equip- 
ment by  traders  in  tiie  district.  The  consequence  is  that 
substantial  profits  have  been  earned,  and  with  employ- 
ment vei7  brisk  and  labour  much  sought  after  wages 
have  been  high,  so  that  all  classes  of  the  community 
have  received  considerable  financial  benefit.  It  is  not 
surprising,  therefore,  that  the  profits  of  the  Bank  have 
taken  another  step  fonvard,  the  shown  profit  amount- 
ing to  £22,560,  as  compared  with  £21,264  for  the 
previous  year.  This  figure  is  the  highest  shown 
throughout  the  Bank's  career.  It  is  true  that  the 
dividend  lias  dropped  back  to  the  rate  previously  pre- 
vailing, namely,  8%,  as  against  8i%  for  1914;  but 
the  1914  distribution  was  exceptional,  for  at  the  close 
of  the  first  half  of  the  year  it  was  hoped  that  the  full 
extent  of  the  depreciation  that  had  been  taking  place 
for  a  considerable  period  in  the  value  of  investments 
had  been  reached  and  the  outlook  was  distinctly  satis- 
factory, so  that  the  directors  ventured  to  declare  an 
interim  dividend  of  9%,  an  increase  of  1%  as  com- 
pared with  the  previous  year.  Naturally  this  step 
would  not  have  been  taken  had  there  been  any  suspicion 
that  within  a  few  weeks'  time  the  country  would  be 
plunged  into  the  turmoil  of  war.  From  1910  bo 
1913  inclusive  the  rate  of  dividend  was  8%  per  annum, 
and  this  rate  has  been  paid  for  1915,  though  it  would 
have  been  possible  to  have  maintained  the  distribution 
at  8i%  had  it  not  been  necessary  once  more  to  set 
aside  a  substantial  sum  for  depreciation  in  the  value 
of  securities.  From  the  profits  of  1914  a  sum  of 
£4,000  was  set  aside  as  a  precautionary  measure  to 
provide  for  a  possible  further  depreciation.  This  sum 
has  now  been  used,  together  with  £5,500  from  the 
profits  of  1915.  These  transfers  permit  of  the  writing 
dow-n  of  investments  to  market  price,  with  the  excep- 
tion of  the  holding  of  4|%  War  Loan,  which  has  been 
taken  at  cost  price. 


The  Yokohama  Specie  Bank,  Limited 


(REGISTERED    IN    JAPAN.) 


ESTABLISHED    1880. 


Subscribed  Capital 
Capital    Paid    up 
Reserve  Fund 


Yen  48,000,000 
30,000,000 
20,400,000 


99 
91 


Head    Office:    YOKOHAMA. 


ANTUNG-HSIEN. 

BOMBAY. 

CALCUTTA. 

CHANQCMUN. 

DAIREN    (Dalny). 

FENQTIEN    (Mukden). 

HA.NKOW. 

HARBIN. 

HONOLULU. 

MONO  KONQ. 


BRANCHES    AND    AGENCIES    AT 

KOBE. 

LIAOYANQ. 

LOS    ANGELES. 

LYONS. 

NAGASAKI. 

NEWCHANG. 

NEW    YORK. 

OSAKA. 

PEKING. 

RYOJUN    (Port  Arthur). 


SAN    FRANCISCO. 

SHANGHAI. 

SYDNEY. 

TIELINQ. 

TIENTSIN. 

TOKYO. 

TSINANFU. 

TSINQTAU. 


The  Bank  hnjs  and  receives  for  Collection  Bills  of  Exchange,  issues  Drafts  and 
Telegraphic  Transfers  and  Letters  of  Credit  on  above  places  and  elsewhere,  and  transacts 
General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be  obtained  on  application. 

London  Office  :  K.    TATSUMI,    Manager. 

7    BlSHOPSQATE,    E.G. 
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Liabilities 

and  A 

ssets  of  The  Halifax    Commercial 

Banking  Company,  Limited. 

LIABI,.rTIES. 

Capital 

Reserre 

Total  Capital 

Notes  in 

Total 

Paid  up. 

Fonda. 

/-and  Beaerra.^ 

r-Circuiation.— s 

^Acoeptanoe9.-^ 

— Deposita, 

&a.->  ^Profit  Balanc«.-^  UabUiUes. 

£ 

£ 

£        %• 

i        %■ 

£ 

%• 

£ 

%•              £       %• 

£ 

1915,  Dec.  31 

^•0(1. UNO 

1.1.-.. .100 

.Sll.-.,.).!..     12'0 

2.39.i        -1 

45,.5!.'j 

1-8 

2.1B.i,lSl'. 

85-4              17,1<37        -7 

2.53fi,nl7 

1911      ;,      .. 

...    200.000 

106,000 

306,000      13-0 

2,840      1 

63,267 

2-8 

1,949,126 

83-4            16,277       -7 

2,336,499 

1913      

..     800,000 

105,000 

30.-.,.)ii.l     13-2 

2,575        -1 

6^,935 

29 

1,911,84.1 

829              18.013       -9 

2,306,368 

1912      

...     200,000 

105,000 

306,000     13-6 

2,765        -1 

96,225 

41 

1,841.346 

81-6             14,011       1 

3,353,348 

1913,  June  30 

..     200,000 

106,000 

306,000     1J-1 

2,it;o       1 

126,091 

5-S 

1,862,916 

BO-6              16,462       -7 

2,311,629- 

1911      „      ... 

...     200,000 

100,000 

300,000     13-1 

3,286        -1 

111.634 

4-8 

1,866,843 

81-0              21,619     1-0 

3,302,281 

1910     

...     200.000 

100,000 

300,000     13-4 

3,680        -4 

76,249 

3-4 

1,841,303 

821             20,806       -9 

2,241,937 

1905      „       ... 

...     300,000 

100,000 

300,000     15-7 

5,640     -a 

14,036 

•• 

1,574,170 

82-4              16,493       -8 

1,909,327 

1900      

...     200,000 

100,000 

300,000     20-3 

6,766        -4 

— 

— 

1,160,307 

78-6              13,101        -8 

1,478,173 

1890      „      ... 

...     150,000 

90,000 

240,000     22-8 

11,825      1-1 

— 

— 

793,623 

7S-3               8,719       -8 

1,054,067 

1880     „      ... 

...     150,000 

100,000 

350,000     33-2 

16,000      2-0 

— 

— 

478,061 

Olt               8,868     1-2 

761,929 

1868      

...     100,000 

50,000 

150,000     38-4 

15,000      4-0 

— 

_ 

214,013 

M-a             11,067     2-8 

390.089 

ASSETS. 

Oaah  in  Sand  and 

with  Bank  of 

LiablUty  of 

England  and  other 

OustomeiB  for 

Banlc  Premiaei  and 

Tot^ 

^BaokB,  and  at  Call. 

-^ 

/— InTflitments.^ 

r-Advanoea,  &c.-> 

^Aoceptanc«.-, 

/—other  AaMt-.-^ 

Aneto. 

£                 %• 

£               %• 

£ 

%' 

£ 

%' 

£               %• 

£ 

1915,  Dec.  31 

334,.-..;.;           13-2 

690,;.34              27-3 

i,3a3,f.»/. 

54-9 

4.'-.,.'>!l9 

1-8 

71.1.>4:i           2-8 

■:.r.:i,\.im 

1914       „ 

354,389             15-2 

471,365              20-2 

1,375,803 

58-9 

63,267 

2'7 

70,785          3-0 

3,336,499 

1913       „ 

.     28J,387             12-3 

376,612             16-4 

1,606,602 

653 

68,936 

2-9 

70,833            3-1 

2,306,368 

1913       „ 

.     234,734              10-4 

401,639              18-0 

1,456,076 

64-4 

96,225 

4-1 

«3,672            3-1 

2,258,348 

1912,  June  30.. 

.     224,208                97 

379,251               16-4 

1,514,440 

8S-S 

125,091 

6-5 

63,639            2-9 

3.311,629 

1911      „ 

319,373              10-8 

372,552              18-2 

1,499,853 

6S-1 

111,635 

4-8 

68,468           3-0 

2,302,281 

1910      „ 

267,390              11» 

380,953              17-0 

1,463,766 

84-8 

76,249 

3-4 

64,689           2-9 

2,241,937 

1W8      „ 

367,492              14-0 

256,523              13-4 

1,306,974 

68-4 

14,025 

•8 

65,313            3-4 

1,909,327 

1900      „ 

236,629              15-4 

143,252                9-7 

1,089,116 

73-S 

— 

— 

19,376            1-3 

1,478,171 

1890      „ 

t715.489             87-8 

101,386                a-6 

218,904 

20-8 

_ 

_ 

18,289            1-8 

1,054,067 

1880      „ 

t518,593              69-0 

—             — 

216,902 

29-0 

— 

_ 

16,434           2-0 

751,929 

1868      „ 

.  t250,327              64-1 

—             — 

1135,528 

34-« 

— 

— 

4,314           1-0 

390.06» 

•  Per  cent. 

of  Total  Liabilities  or 

Assets. 

t 

Inoladesa 

iTanceB,  &t 

1. 

Herewith  we  set  out  the  profits  made  by  the  Bank 
for  each  year  since  1905 : — 

Profit!  of  the  Halifax  Commercial  Banhing  Co.,  Limited. 


Year 
ended 
Dec.  31 

1915        

1914        

1913         

1912(6mos.nec.31) 
1012  (June  30)  ... 

1911  

1910  „ 

1909  „ 

1908         

1907 

1906         

1908 


Net 
Profit. 

£ 
32,560 
21,264 
22,601 
11.049 
19,,15S 
19,314 
19,930 
17,672 
19,328 
20,547 
19,000 
18,861 


^Dividend, 
Amount. 
£ 
l6,fino 

17,000 
16,000 
8,000 
16,000 
16,000 
16,000 
16,000 
16,000 
16,000 
16,000  8 
16,000  8 
•  Less  tal. 


% 

8* 

8i' 

8 

8 

8 

8 

8 

1i 

8 

8 


Reserve, 
Invest,, 
Balance.  Depm.,&c. 


£ 

6,560 
4,264 
6,501 
3,040 
3,558 
3,314 
3,930 
2,672 
3,.328 
4,547 
3,060 
2,861 


£ 

5,500 
4,000 
7,000 
2,500 
6,500 
8,715 
2,936 
1,896 
1,910 
3,453 
2,530 
2,776 


Carried 

Forward. 

£ 

4,337 

3,277 

3,012 

3,611 

2,962 

4,903 
10,304 

9,310 

8,634 

7,116 

e,022 

6,492 


The  proportion  that  the  shown  net  profit  for  1915 

to  capital  and 

total  working 

the  proportion 


bears  to  the  paid-up  capital  is  11.3 
resen-e  combined  7.4%,   and    to    the 
resources,    amounting   to  £2,536,017, 
is  .9%. 

A  feature  of  the  balance  sheets  of  nearly  all  the 
banks  for  1915  is  the  largely  increased  amount  of 
deposits.  The  Halifax  Commercial  Bank  shows 
deposits  of  £2,lB5,186,  as  compared  with  £1,949,125 
at  the  end  of  1914.  this  bein?  the  first  time  that  the 


deposits  have  exceeded  £2,000,000.  The  acceptances, 
on  the  other  hand,  have  dropped  from  £63,257  to 
£45,599.  On  the  other  side  of  the  accounts,  the  cash 
has  dropped  from  £354,389  to  £334,566,  but  the  in- 
vestments have  risen  from  £471,265  to  £690,924, 
while  the  advances  have  risen  from  £1,375,803  tO' 
£1,393,685.  Herewith  we  show  the  progress  of  the- 
institution,  as  evidenced  by  the  steady  increase  in  the 
liabilities  and  assets,   for  various  years  since  1868. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £2,213,180,  as  may  be  seen  from 
the  following: — 

£ 

Deposits         2,166,186 

Notes  in  circulation 2,395 

Acceptances 45,599 

Total  public  liabilities     2,313,180 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — Cash  15.1%,  investments-- 
31.2%,  and  bills  discounted,  advances,  &c.,  62.9%. 


Cash  in  hand  and  with  Bank  of  England  and  other 

banks  and  at  call 

Investments   ...         

Bills  discounted,  advances,  &c 


Amount. 
£ 

Proportion 

to  Puhlic 

Liabilities 

(£2,213,180). 

% 

334,566 

IS-t 

690,924 
1,393,685 

31-2 
62-9 

CREDITO    ITALIANO 

Capital    Fully   PaicJ   and    Reserve,  £3,500,000. 

Head  Office  of  the  Bank:    MILAN. 

Branches:     BAR!,     CATANIA,     FLORENCE,    GENOA,     LONDON,     NAPLES, 
ROME,  TURIN,  arezzo,  asti,  cagliari,  carrara,    casale  mon- 

FERRATO,  CASTELLAMMARE  Dl  STABIA,  CHIAVARl,  CHIETI,  CIVITA- 
VECCHIA, FOGGIA,  IGLESIAS,  LECCE,  LECCO,  LEGHORN,  LUCCA,  MODENA, 
MONZA,  NERVI,  NOVARA,  ORISTANO,  PARMA,  PISA,  PORTO  MAURIZIO, 
SAMPIERDARENA,  SPEZIA,  TARANTO,  TORRE  ANNUNZIATA,  TORRE  DEL 
GRECO,   VARESE,  VERCELLI,  VOGHERA. 


London    Branch:  22   ABCHURCH    LANE,    E.G. 

Managers:   I.  GEORGE  MANZI-FE, 
DAVID   A.    HORNER. 

Correspondent  of  the  Royal   Italian  Treasury. 

Transacts  a  general  Foreign  Banking  Business  and  is  specially  prepared  to  grant 
facilities  for  the  development  of  Trade  between  the  British  Empire  and  Italy. 

Correspondence  invited. 
Telegrams:  "ITALOCKEDI,  CABLE,  LONDON."  Telephones:  7802-7803  CITT. 
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At  the  annual  meeting  the  Chairman  commented  on 
the  advice  given  by  Mr.  Runciman  to  joint-stock  bankers 
to  be  more  adventurous  in  tlio  iuturc,  pointing  out  that, 
^ivon  similar  safeguards  to  those  adopted  under  the 
German  banking  system,  Hritish  bunkers  would  be 
quite  prcpaivd  to  Iwcomo  more  adventurous,  but  it  was 
scarcely  likely  that  Yorkshire  tradens  would  be  pre- 
paied  to  submit  to  the  conditions  imposed.  The 
Chairman  also  referred  to  the  urgent  need  for  economy, 
stating  that  the  question  of  the  hour  "  seems  to  be 
the  alarming  expenditure  on  the  war,  the  urgent  need 
of  economy  and  thrift  to  give  us  power  to  see  it 
tl»rou;:h.  and  the  equally  important  question  of  the 
necessity  of  securing  iuul  retaining,  when  the  war  is 
over,  tJie  prominent  position  in  the  world's  trade  and 
finance  which  we  previously  held.  But  if  we  are  to 
succeed  in  this  it  will  he  necessary  for  everyone  to 
discard  the  antiquated  methods  of  other  years,  and  to 
be  prepared  to  put  forward  greater  energy,  ability,  and 
intelligence  than  has  ever  been  done  before,  for  it  is 
certain  that  we  must  expect  more  bitter  competition 
than  has  ever  been  experienced  by  this  country.  1 
can  only  ho]ie  that  the  nation  may  be  warned  in  time, 
and  that  when  that  event  takes  place  we  shall  find  the 
country  is  ready  and  equipped  for  the  fight." 


tional  charges,  the  amount  expended  on  special  re- 
pairs and  structural  improvements  on  the  Bank 
jiremises  at  various  branches  being  higher,  while 
the  expenditure  also  bears  u  special  war  bonus.  Con- 
sequently, the  net  profit  for  the  year  is  £48, '233,  as 
compared  with  £48,350  for  1914.  The  dividend  is 
unchanged  at  6%,  and  a  sum  of  £17,500  is  carried 
to  the  reserve. 

Herewith  we  set  out  a  statement  of  the  profits  for 
each  year  since  1905  : — 

I'rofiU   oj  tht  Hibernian  Dank,   Ltmited. 


Reserve, 

Carried 

Yoar 

Qroaa 

Bxpeiues, 

Kct 

^DWdend.-s 

Invest., 

I'or- 

ended 

ProOt. 

&c. 

I'roUt. 

Amount. 

Deprn.,  Ac 

ward. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

191i... 

119,876 

71,043 

43,233 

30,000 

0* 

17,500 

3,764 

19U... 

114,870 

06,520 

43,350 

30,000 

18,000 

3.002 

1913... 

113,553 

04,376 

49,183 

30,000 

20,000 

2,673 

1912... 

113,765 

04,093 

43,673 

30,000 

18,600 

3,490 

1911.. 

111,409 

63,039 

47,770 

30,000 

18,000 

3,317 

1910.. 

108,621 

61,101 

47,400 

30,000 

17,000 

3,647 

1909.. 

110,686 

62,817 

47,308 

30,000 

18,600 

3,087 

1903.. 

113,749 

62,398 

51,351 

30,000 

21,000 

3,718 

1907.. 

106,975 

00,823 

40,162 

30,000 

16,000 

3,367 

1906.. 

108,062 

00.017 

47,446 

30,000 

18,600 

2,716 

190S.. 

109,435 

69,022 

60,403 

30,000 

21,000 

3,770 

HIBERNIAN    BANK,    LIMITED. 

Head  Office :   College  Green,  Dublin. 
Capital— 

Authorited £2,000,000 

Suhtrribrd,  100,000  Shares  of   £20   each    =   2.000,000 

/"aW  w/>.  £5  per  Sharp       =      500,000 

Price  of  Share,  £4J.      Dii\,  6  %.  Yield,  £7  8.*.  ?d.  % 

The  Hibernian  Bank  has  fully  shared  in  the  general 
prosperity  of  1915,  and  its  gross  profit  has  risen  from 
£114,870  to  £119,876;  but  this  has  been  accompanied 
by  a  slightly  greater  increase  in  expenses,  which 
have  risen  from  £66,520  to  £71,643,  the  greater 
amount  of  \hf  expenditure  being  due  to  a  few  ?\(:'S]^- 


*  Less  Income  tax  since  June  30,  1916. 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  9.6  per  cent.,  to  capital 
and  reserve  combined  7.9  per  cent.,  and  to  the  total 
working  resources,  amounting  to  £5,225,959,  the  pro- 
portion works  out  at  about  .92  per  cent. 

The  Hibernian  Bank,  Limited,  was  established  in 
1825  under  the  title  of  the  Hibernian  Joint  Stock 
Company,  the  name  being  changed  to  its  present  form 
in  March  1885.  The  head  office  of  the  Bank  is  in 
Dublin,  and  there  are  86  offices  at  the  present  time. 
In  1872  the  paid-up  capital  was  £375,000;  in  1873 
iti  was  raised  to  £500,000,  since  when  no  change  has 
occurred. 

At  the  end  of  1914  the  Bank  showed  a  reserve  fund 
of   £95.000  and   a  special  reserve  for  depreciation  in 


THE 

LONDON,  SINGAPORE  &  JAVA  BANK 

LI1VIITEI>, 

^  &  5   Suffolk   Place,   Pall    Mall,    S.W. 


Authorised   Capital    -    £300,000. 


G.  St.  L.  Mowbray  (Chairman). 


directors : 

R.  Eden  Richardson. 


H.  R.  Savory.         C.  S.  Oilman. 


BALANCE     SHEET,     31st    DECEMBER,     1915. 


Aatborised  Capital^ 

30,000  Shares  of  ilO  each 
To  Issued  Ciipital— 


300.000     0    0 


4,130  "A  "Shares  tally  paid    41,300    0    0 
2,000" B"  ditto    XSpaid        10,000    0    0 

AmoUDt    due  on   Deposit,    Current,    and 
other  Accounts       ...  ...  

Bills  held  on  bvihalf  of  Customers 

Reserve  Account       

Net  Profit  — 

balance  brought  forward...    £806     3    9 
Profit  for  the  year 6,244  16  11 


51,300    0  0 

109,429  17  10 

63,4  39    8  4 

6,000    0  0 


7;051    0    8 
£236.220    6  10 


By  Cash  at  Bankers  and  in  hand  in  London 

and  the  East 
Investments  !it  book  cost 
Bills  discounted.  Loans  to  Customers,  and 

other  sums  due  to  the  Bank 

Furniture  and  Fittings        

Leasehold  Premises  at  or  under  cost 
Bills   hold   on   behalf  of    Customers  per 

contra  


».    d. 


33,096    0 
39,888    8 

93,386  17 

609  12 

6,80U    0 


63,439    8    4 


£226,220    6  10 


The  Bank  transacts  the  nsual  business  of  Exchange  and  General  Bankers.       Current  and  Deposit  Accounts  opened  for 

"^  Special  attention  given  to  the  interests  of  Rubber  and  other  Plantations  and  Mercantile  affairs 
in  the  Dutch  and  British  East  Indies. 

The  \gencT  of  Foreign  and  Colonial  Banks  undertaken. 

April  ISIg'.  STANLEY  NISBETT,   Secretary. 
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Liabilities  and  Asse 

ts  of 

The  Hibernian  B 

ank,   Limited 

LIABtLITIES.   OiplUl 

Beserve 

Total  Oapltal 

Profit 

Total 

Deo.  SI 

pun  up. 

Fonda. 

£ 

^•nd  BeBwre.-^ 
£            %• 

^Depoalta,  *(>.-> 
£         %• 

^IDaoeUaneooa.-, 

£           %• 

r-  Balance.^ 
£          %• 

LlabUiUea. 
£ 

1915        ... 

500,000 

112,600 

cU'.ridd 

11-7 

4. 5r,s, 1114 

87-2 

?.C.Ml 

-7 

18,754 

■4 

5,-i2r,,:)59 

1914       ... 

600,000 

210.000 

710,000 

1J» 

4,616,901 

lS-5 

84.861 

■• 

18,039 

<• 

t479.77« 

1913 

BOO.OOO 

195,000 

696,000 

14-1 

4,172,677 

848 

32,606 

•7 

17,672 

-4 

4,917,964 

1*13       ... 

BOO.OOO 

176,009 

876,000 

14-0 

4,068.730 

84-9 

81,411 

•7 

18,489 

•4 

4,793,630 

1911       _. 

600,000 

a07,600 

707.600 

15-2 

3,911,676 

83-8 

39,257 

•« 

20,318 

•4 

4.668,650 

1910       ... 

600.000 

193,600 

692,600 

I5-3 

8,783,180 

83-7 

27,186 

•• 

19,647 

•4 

4,633,413 

1901       ... 

600,000 

160,000 

660.000 

16-4 

8.623,537 

83-a 

18,783 

•» 

32,270 

•8 

4,313,690 

19M       ... 

600,000 

90,000 

690,000 

18-3 

3,940,143 

82-7 

7,785 

1 

20,138 

t 

1,668.066 

1(98       ... 

600,000 

— 

600,000 

22-3 

1,724,078 

78-9 

405 

t 

16,307 

•7 

3,239.988 

issot    ... 

600,000 

816,000 

718,000 

24-8 

2,167,724 

74-S 

1,347 

_ 

87,209 

"9 

3,909,938 

lS7»t     ... 

876,000 

100.000 

476,000 

M-4 

1,439,950 

73-8 

— 

._ 

84.868 

It 

1,949.803 

ASSETS. 

Ouh  In 

Hand 

and  with 

Billa 

Loam 

BankPremUes 

Total 

,-«ther  Banta.-, 

^InTe8tment8.-^ 

^Dlsooanted , 

r-and  idvanoea.-. 

, Aoooont. , 

AseeU. 

Deo.  SI 

£ 

7o' 

£           %• 

£           %• 

£         %• 

£ 

%• 

£ 

1916   ... 

...       C75.;)71 

12-9 

l,4S!i,-e5     28-5 

600,708     12-6 

2,2.io.::i;3     43-2 

14.1.002 

2-8 

5.225,959 

l»li_ 

„.     848,006 

U-0 

1476,686     I4-I 

704,836    13-4 

3,318,840     43-t 

149,619 

2-7 

8,J79,77» 

1913  ... 

...       888.673 

7» 

1,337.232     25-1 

780,193     18-9 

2,363,471     48-2 

143,485 

29 

4,917,964 

1913  ... 

...      323,327 

4'I 

1,304,746     «-t 

789,701     18-S 

3,434,274     S0-| 

141,682 

2-9 

4.793,630 

1911  ... 

...      199,169 

4-3 

1,301,130     r7'8 

796,466     170 

3,331,673     47-8 

141,333 

3-0 

4,668,650 

1*10  ... 

...      379,451 

t-2 

1,178,380     88-0 

800,681     17-7 

3,132,194     471 

186,897 

3-0 

4,623,413 

1*0(  ... 

...      193,370 

4-S 

696,439     18-5 

1,086,809     26-8 

3,132,643     SO-4 

117,330 

2-8 

4.313,69« 

1»0«... 

...      870,668 

10-4 

401,360     11-3 

1,028,618     28-» 

1,648,739     4«-3 

110.897 

31 

3,568,066 

1890  ... 

...      143,260 

8-4 

353,926     11-) 

677,361     30-2 

1,064.976     47-1 

111,487 

6-0 

3,339,988 

ItMt 

...      306,916 

n 

364,318      1-7 

1,397,674     48-0 

931.731     32-0 

119,396 

41 

3.909,933 

ISMt 

...      140,887: 

71 

—          — 

1,207,738     82-0 

664,178     2r8 

47,630 

2-4 

1.948,803 

•  Per  ceat.  of  Total  Liabilities  or  Assets. 

investments  of  £115,000;  but  in  the  half-yearly  state- 
ment for  June  30,  1915,  the  special  reserve  had  dis- 
appeared, presumably  the  amount  being  written  off 
the  holding  of  investments.  With  the  allocation  from 
profits  the  ordinary  reserve  fund  has  been  brought  up 
to  £112,500.  The  deposits  have  risen  from  £4,516,901 
to  £4,558,164.  On  the  other  side  of  the  accounts,  the 
cash  has  dropped  from  £843,005  to  £675,971,  the 
proportion  to  the  total  assets  falling  from  16%  to 
12.9% ;  but  the  investments  have  risen  from 
£1,275,585  to  £1,489,765,  the  proportion  to  the  total 
assets  rising  from  24.1%  to  28.5%.  Bills  dis- 
counted have  fallen  from  £704,826  to  £660,798 ;  while 
loans  and  advances  have  dropped  from  £2,313,840  to 
£2,256,363. 

The  liabilities  and  assets  of  the  Bank  for  various 
years  from  1872  are  set  out  herewith. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £4,594,705. 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — Cash  in  hand  and  with  other 
banks,  14.7%;  investments,  32.5%;  bills  discounted, 
14.4%,  and  loans  and  advances,  49.1%.  The  figures 
are  as  follows  :  — 

Proportion  to 
Public 
Liabilities 
Amount.  (£4,594.706). 
% 
14-7 
32-6 
14-4 


t  Aixx>anta  mada  up  to  Ootobac  30. 


X  Znoivdtf  laTQstmenta. 

them  is  compulsorily  redeemable  at  par  on  certain 
stated  dates,  between  £1,000,000  sterling — that  is, 
little  more  than  two-thirds  of  the  total — coming  under 
this  heading.  All  of  these  redeemable  stocks  and 
bonds  were  acquired  by  the  Bank  at  prices  consider- 
ably under  par.  The  Chairman  added:  "If  we  were 
to  take  them  at  the  purchase  prices,  and  all  the  other 
investments  at  the  market  prices  of  December  31  last, 
the  Eimount  would  work  out  at  a  figure  in  excess  of 
that  at  which  the  investments  stand  in  the  balance 
sheet.  The  eventual  redemption  payments  will,  of 
course,  yield  a  veiy  considerable  surplus."  The  pro- 
spects of  the  Bank  are  viewed  with  confidence,  busi- 
ness being  well  maintained  and  the  resources  kept  well 
in  hand,  and  it  is  hoped  that  the  prosperous  year 
experienced  by  the  agricultural  and  farming  interests 
in  Ireland  during  1915  will  be  continued  during  the 
current  year. 


Gash  in  hand  and  with  other  banks 

Investments 

Bills  discounted         

Loans  and  advances  


£ 

675,971 
1,489,765 

660,798 
2,256,363 


491 

atten- 


At  the  annual  meeting  the  Chairman  drew 
tion  to  the  favourable  position  as  regards  the  invest- 
ments, in  view  of  the  fact  that  a  large  proportion  of 


CHARLES 

Office: 
On  July   6  last  the   Bank's 
amounted   to  £2,683,411. 


HOARE    AND    COMPANY. 

37  Fleet  Street,  London,  E.C. 

liabilities  to   the   public 
The  proportions    of  its 


assets  to  its  liabilities  to  the  public  on  this  dat-e  were 
— cash  in  hand  and  at  bankers,  21.0%  ;  investments, 
23.1%;  money  at  call  and  at  short  notice,  18.9%; 
and  loans,   advances   and  bills  discounted,    52.5%. 

Proportion  to 
Public 
Liabilities 
Amount.  (£2,683,411). 
£  % 

Cash  in  hand  and  at  bankers     663,767  21-0 

Money  at  call  and  at  short  notice         607,000  18-9 

Investments  618,945         23-1 

Loans,  advances  and  bills  discounted 1,378,699  52-S 


THE  LANCASHIRE  &  YORKSHIRE  BANK,  LTD. 


x:srrABii<is^E:i>  istz. 


Subscribed  Capital,  £1,725,320. 


-      -      -      J34,000,000. 

Paid-up  Capital,  £862,660.  Reserve  Fund,  £565,000. 


GEORGE   COMBER,   Esq. 

The  Right  Hon.  Lord  EMMOTT, 0.C.M.G 

R.   r.  HBWIT,  Esq. 


DIRECTORS. 

THOS.   B.   UOXON,    E.-i(j.,  Chiirhan   and   MAXAGlxa   DtRECTOR. 

HENRY    WHITEHEAD,   Esq.,  M.V.O.,  DKPUrv-CllAinuAX. 

CHARLES   W.    KEIGHLEY,   E-'ig.  | 

Sir  JOHN    B.    LONSDALE,   Bart.,  M.P. 

THOMAS   NORTON,  Esq.  | 


RlR    FREDRRtCK    11     SMITH,    BaBT. 
JOSEPH    WHKATLKY,   Esq. 


Ii:ea,dl      Office— 43      SI»RING     GARDENS,     MCANCMESXER. 

offices    at    LIVERPOOL,    LEEDS,    HUDDERSFIELD.    BLACKBURN,   BOLTON,   BURNLEY,  BURY,  HALIFAX,  OLDHAM, 
PRESTON,    ROCHDALE,   and  118  Offices  in  other  towns  in  Lancashire  and  Yorkshire. 
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Hoa 

re  and  Company. 

lABILITIEt 

Tot«l 

ASSETS. 

foUl  OptUI 

UaMlltlM 

Oub  la  lU 

nd  A 

Uonay  at  Call  and 

Bxob  qaer 

BonJiJi  Ix»»,AdT»nOM  and 

Bank  PremlSM 

^Huid  B<tarTB.-N 

-D»po.lt^»a^ 

■nd  AHtta. 

,_*t  B>nk9ra , 

—at  abort  Notlo»-^ 

r-OtticrOea 

urlilci.-^ 

^BIIU  DUoount«d-^ 

,— Aooooni.— X 

t 

Ik- 

«              %• 

t 

t 

%• 
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%■ 
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%• 

( 

%• 

i 

%• 

1*1S 

..     jH'..>Mlll 

is  J 

:.^-;i,iu     e«-7 

3.1I.-.IU 

.■.i;:i,;ii7 

178 

6u7,iluO 

160 

r.iH.iiir. 

198 

l,:ws,c,if.i 

43-6 

Inii.diMi 

J-1 

1914 

...  4S5.000 

ISO 

■.'.7JJ,-»J       SSO 

3,337.763 

4U'J,704 

18Z 

4011,000 

It  J 

7111,513 

12-2 

1,430,536 

442 

100,000 

3-1 

1»U 

...  Ml.ilO.) 

!('« 

9.«70,:)I0     («'4 

3,l«3.g3a 

487.038 

1S-S 

435,0110 

1J-8 

780.9«5 

24-7 

1,353.-313 

42-i 

100,0«U 

3*1 

1»U 

.„  MJ.IOO 

14) 

].MS,H7      IS-T 

9,3I>3.U7 

571,840 

17-0 

■130,000 

1I-8 

937,803 

27-8 

1,353,433 

18-8 

100,000 

2-8 

1*11 

._  iSS.OOO 

14-7 

3.lil).»St     tS'l 

9,198.534 

5i0,;39 

U-8 

430,000 

ir7 

905.954 

10-2 

1,331.871 

17-3 

100.000 

3-0 

1910 

_  4sa,ooo 

1 4- J 

1.819.1)80      (S'J 

S,S03,e90 

50«,81« 

I6J 

430,000 

138 

1,013,089 

M-( 

1,364,773 

)8-3 

100,000 

3-0 

190} 

._  tss.ooo 

is-« 

3,«ll).0M      M'4 

3,103.051 

441,433 

14-2 

500,000 

181 

1,030,863 

11-0 

1,040,755 

33-5 

100,000 

3-2 

1900 

.„  4741)00 

1J-4 

J,07J.S;5     tf« 

3,550,975 

339,699 

11-0 

487,000 

U-7 

1,376,080 

M-0 

1,398,008 

38-< 

100.000 

2-a 

1«9> 

...  «3i.DdS 

U-7 

3,7»0.1]l      S9-1 

S,I86.03« 

953.801 

■■0 

100,000 

8-4 

1,033,610 

125 

1,499,615 

47-0 

100,000 

3-1 

1>91 

...  415.S17 

U-7 

i,t1»,i06     U-1 

t,0i5,439 

188,763 

it 

439,000 

141 

859,854 

U-2 

1,467,806 

4<-X 

100,000 

3-3 

*  Tor  coat,  of  Total  Liabilities  or  A&H:tu. 


The  capital  and  rescn-e  remain  at  £485,000,  at 
which  they  have  stood  for  some  years  past.  The 
deposits  have  fallen  from  £2,752,753  to  £2,683,411. 
On  the  other  side  of  the  accounts  the  cash  has  risen 
from  £494,704,  or  15.2%  of  the  total  assets,  to 
£563,767,  or  17.8%  of  the  assets,  and  call  money 
has  risen  from  £496,000  to  £507,000.  Exchequer 
bonds  and  other  securities  amounted  to  £618,945,  or 
19.6%  of  the  total  asset-s,  as  compared  with 
£719,513,  or  22.2%  of  the  total.  Loans  and 
advances  dropped   from  £1,429,536  to  £1,378,699. 

The   liabilities  and  assets  for  various  years  since 
1891  are  set  out  herewith. 


ISLE  OF    MAN    BANKING    COMPANY, 
LIMITED. 

Head  Office :  Douglas. 
Capital— 

Aiiihorind       £150,000 

cS'K**(-riA<-rf.  15.000  Shares  of  £10  each       ...   =   150,000 

Paid  lip,  £2  per  Share  =     30,000 

Price  of  Share,  £5  A .       Div.,  15  %.       Yield,  £5  17s.  lid.  %. 

Ordin.^rily  the  prosperity  of  the  Isle  of  Man  depends 
very  largely  on  the  summer  tourist  traffic ;  conse- 
quently   the    profits  of    the    Isle   of    Man     Banking 


Company  are  apt  to  fluctuate  in  accordance  with  the 
amount  of  the  tourist  traffic  of  the  Island,  and  in 
view  of  the  disorganisation  brought  about  by  the  out- 
break of  war  it  is  not  surprising  that  the  profits  for 
1914  were  smaller  than  those  for  the  previous  year. 
Naturally  1915  has  been  Uie  worst  year  as  regards 
tourist  traffic  ever  experienced  by  tlie  Island  since  it 
became  the  summer  playground  of  the  North  of 
England,  the  threatened  submarine  attacks  and  the 
restricted  steamboat  services  making  any  sort  of  a 
season  impossible.  Yet  the  profits  of  the  Isle  of  Man 
Banking  Company  are  probably  the  largest  ever 
secured,  and  it  is  evident,  therefore,  that  the  Bank 
has  received  benefit  from  other  sources  which  have 
more  than  offset  the  loss  of  revenue  due  to  the 
absence  of  visitors  from  the  Island.  A  large  amount 
of  money  came  into  the  Island  owing  to  the  establish- 
ment of  the  large  alien  internment  camp  at  Knockaloe. 
The  cost  of  erecting  this  wooden  town,  the  provision 
of  material,  the  money  paid  for  labour,  and  all  the  inci- 
dental outlay  ran  into  large  figures,  and  meant  the 
circulation  of  many  thousands  of  pounds  on  the 
Island,  and,  as  the  Chairman  of  the  Bank  pointed  out, 
"  what  with  the  cost  of  maintenance  and  upkeep,  I 
think  I  may  say,  without  any  exaggeration,  that  these 
camps  at  Peel  and  Douglas  have  been  the  salvation  of 
the  Island,    more  especially  in  the   early  part  of  the 


NEDERLANDSCHEHANDEL-MAATSGHAPPIJ 

(NETHERLANDS    TRADING    SOCIETY). 

Established  by  Koyal  Charter  A.D.  1S24. 

Capital  Paid  up    -  -  f.  55,000,000  Neth.  Currency  (£4,583,333) 

Reserve  Fund,  Dec.  31, 1914    f.     9,237,150      „  „  (£769,762) 


Head  Office:  AMSTERDAM. 


Branches:  ^21'/"" 


JAVA 


SUM  A  TRA 


BORNEO       

CELEBES     

STRAITS  SETTLEMENTS. 
BRITISH  INDIA 

CHINA 


ROTTERDAM,  THE    HAGUE. 

BATAYIA,        SOURABAYA,       SAMARANG, 
BANDOENG,    WELTEYREDEN,    CHERI 
BON.  TEGAL,  PEKALONCAN   DJEMBER, 
SOLO,        DJOKJAKARTA,       TJILATJAP. 

PADANG,  MEDAN,  TEBING  -  TINGGI 
(DELI),  TANDJO  NG  B  ALEI,  KOTA 
RADJA,  PALEMBANG,  TELOK  BETONG. 

PONTIANAK,  BANDJERMASIN. 

MAKASSAR. 

SINGAPORE,  PENANG. 

RANGOON. 

HONGKONG,  SHANGHAI. 


Qrant  Drafts  and  Issue  Letters  of  Credit  on  all  their  Branches  and  Correspondents  in  the  East, 

on  the  Continent,  on  Great  Britain,   Africa,  America  and  Australia,   and  transact 

Banking  Business  of  every  description. 


LONDON  BANKERS:  The  Union  of  London  &  Smiths  Bank,  Limited,  London. 
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Lia 

hilities  and  Assets  of 

The  Isle  of  Man  Banking 

Company, 

Limited. 

LIABILITIES. 

OspiUI 

Reserra 

Total  Capital  aad 

Not«a  In 

Total 

P&ld  ap 

Poadj. 

^E«er7e.-^ 

^-atoolatlon , 

r— Deposits,  &0.-.N 

^Profit  Balance.-, 

LiiiblUtiea. 

Deo.  31 

£ 

£ 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1915 

30,(1(10 

:i:i,iioo 

fiS.lJOO 

6-3 

,'.7,N,-,U 

6-8 

87:t,S07 

87-5 

4,2.^1 

-4 

99«.<»(i7 

im 

so.ooo 

!8.000 

63,000 

8-S 

33,649 

3-« 

879,425 

88-4 

8,053 

•a 

994,137 

1913 

30,000 

38,000 

63,000 

88 

23,4^8 

18 

896,757 

902 

4,039 

•4 

994,334 

1913 

30,000 

38,000 

63,000 

71 

25,122 

rs 

859,538 

88-7 

6,379 

•8 

9^3,039 

19U 

30,000 

38,000 

63,000 

7-3 

25,179 

2-7 

836,301 

89-4 

6,617 

-8 

935,597 

1810 

30,000 

38,000 

68,000 

7-5 

26,340 

2-8 

806,350 

891 

3,965 

•5 

904,666 

190'. 

30,000 

41,600 

71,500 

77 

28,293 

3-0 

839,140 

88-5 

6,666 

■8 

936,697 

1900 

30,000 

44,000 

74,000 

7-4 

30,341 

3-0 

890,843 

880 

6,131 

■8 

1,001,904 

1890 

30,000 

40,000 

70,000 

9-8 

19,846 

2-8 

613,070 

8S-8 

10,687 

l-S 

713,403 

1980 

30,000 

35,000 

65,000 

in 

26,023 

4-2 

484,817 

83-0 

9,639 

1-7 

684,439 

1«77 

24,000 

80,500 

44,600 

10-5 

18,941 

4-5 

363,094 

84-0 

3,958 

1-0 

419.493 

ASSETS. 

Oaab  In  Hand  and 

Bills  Discoonted, 

Bank  Premises  and 

Tot«l 

^-at  Bankezs.-^ 

/-luTestmenta.-v 
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IX.-, 

,— other  Aaaeta.^ 

Awets. 
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£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 
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2.'l.?,n58 

23-4 

3.59.033 

360 

37:\,660 

37-4 

^2. .''1(0 

3-2 

9''^.i(07 

1914 

•  •*         •„ 

232,661 

23-4 

370,374 

37-3 

368,433 

38-0 

32,769 

3-3 

994,137 

1913 

.*. 

176,802 

17  8 

329,387 

330 

455,386 

458 

32,759 

33 

994,334 

1912 



166,846 

17-4 

346.813 

38-1 

410,755 

42-8 

33,616 

3-5 

958,029 

1911 



140.133 

ISO 

353,474 

37-8 

408,365 

43-8 

33.575 

3-8 

935,597 

1  10 



123,019 

13-8 

377.636 

41 -J 

370,426 

41-0 

33,676 

3-7 

904,655 

1905 

124,819 

13-4 

392,731 

41-8 

382.487 

40-8 

36,660 

3-9 

935,697 

1900  , 

... 

142,268 

14-2 

399,293 

39-9 

439,054 

43-8 

20,690 

21 

1,001,304 

1390 

... 

167,730 

238 

207,223 

»'0 

334,480 

48-8 

3,969 

•8 

713.403 

1880 



64,438 

11-0 

276,009 

471 

341,022 

41-2 

3,970 

-7 

664,439 

1877 

... 

67,306 

13-7 

196,804 

470 

164,360 

391 

1,023 

•2 

419,493 

•  Per  cent,  of  Total  Liabilities  or  Assets. 


year,  when  so  much  construction  work  was  in  pro- 
gress." Another  factor  to  the  good  has  been  the 
billeting  of  soldiers  at  Eamsey,  while  conditions  have 
been  helped  by  the  large  sums  paid  by  way  of  separa- 
tion allowances  to  the  dependants  of  soldiers  and 
sailors.  Agriculture  also  has  done  well,  and 
the  shipment  of  live  and  dead  produce  to  markets  in 
the  United  Kingdom  at  prices  beyond  all  foi-mer 
experience  has  perhaps  more  than  anything  contri- 
buted to  the  well-being  of  the  Island.  Altogether, 
therefore,  it  is  not  sui-prising  tliat  the  Bank  has  ex- 
perienced an  exceptionally  good  year,  the  net  profit 
amounting  to  £9.197,  as  compared  with  £8,464  for 
1914 — a    vei-y  satisfactory    fiixiire  wherewith  to  cele- 


brate the  jubilee  of  the  Bank.  For  each  year  since 
1899  the  dividend  has  teen  maintained  at  the  steady 
rate  of  15%,  which  absorbs  a  sum  of  £4,500,  which 
is,  roughly  speaking,  only  a  little  more  than  one-half 
of  the  total  amount  available.  The  result  is  that  the 
Company  keeps  in  hand  a  substantial  sum  for  the  pur- 
pose of  reserve,  &c.  From  the  profits  of  1915  a  sum  of 
£4,500  has  been  transferred  to  the  investment  con- 
tingent account,  but  in  view  of  the  heavy  fall  that 
has  occurred  in  the  value  of  investments  it  has  also 
been  necessary  to  transfer  a  further  sum  of  £5,000 
from  the  reserve  fund  to  meet  the  full  depreciation. 
Hitherto  investments  depreciation  has  been  almost 
entirely    provided   for  by  utilisation    of   profits. 


THE 


CLYDESDALE  BANK 

LIMITED. 

Incorporated     under     Acts     of    Parliament. 
ESTABLISHED     1838. 


Head    Office  :    GLASGOW. 


Capital      -        -         -         £5,000,000 
Capital  Paid  up       -  £1,000,000 

Reserve  Surplus  Fund    £1 ,000,000 


WILLIAMS    DEACON'S 
BANK  LIMITED. 

Capital,  156,259  Shares  of  i50  each,  £7,812  500. 
Pdii-up  Capital,  Xl,259,000.     Reserve  Fund,  X650,009. 


The  BANK  comprises  the  foUiwlng:- 
WILLIAMS    DEACON    &    Co.,    LON'DON.      Founded    as    Raymond, 

Williami,  Vere,  Lowe  &  Fletcber 

HEYWOOO   BROTHlilR^   &  Co.,  St.   ANN   STREET,    MANOHK5TEB. 

FouD'led 
SHEFPrULD  &  ROTBERHAM  JOINT  STOCK  BANICIN'O  00.,  LTD. 

Founded  as  Walkers  &  Stanley      about 

HiRiJCASTLE,  CRJ^S  i  C>.,  BOLTON       Founded 

OLEilENr  ROYDi  &  O)..  U03HQ  VLE  Fou  idej 

MANCHESTER  &  SiLicoRD  BANK,  MANCSESTIJH     ...  Established 


1771 

1788 

1790 
1818 
1819 
1835 


Directors. 

Sir  JAMES  BELL,  of  Montgreenan,   Ayrshire,  Bart.,  Chairman. 

The  Right  Hon.  The  LORD  INVERCLYDE,  of  Ca.stle  Wemyss, 

Deputy-  Chairntau. 
HENRY  ALLAN,  Esq.,  21  Bothwdl  Street,  Glasgow. 
J.  G.  A.  BAIRD,  Esq.,  of  Muirkirk. 

ADAM  PATERSON  CROSS,  Esq.,    44  Bernard  Street,  Leith. 
JOHN  M.  MACLEOD,  Esq.,  C.A.,    M.P..    149  Weiit  Ueo.ge 

Stri_xt,    Glasgow. 

HUGH  REID,  Esq.,  Nortli  British  Locomotive  Co.,  Ltd.,  Glasgow. 

ROBERT  KINTi  STEWART,  Esq.,  of  Murdostoun,  Newmains. 

ARCHIBALD  WALKER,  Esq.,  N'owark  Castle,  Ayr 

.And.  ex   officio, 

JOHN  HENDERSON,    General  Manager. 

WILLIAM    LOCHHEAD,    Assistant  Manager. 
FREDERICK   TOD,    Secretary. 


Dlreetorn : 

CHARLE.S    SU.MNER    HOARE 
Capt.   Gerard  P(:iwys  Okw- 

HURST,  Depttty-Chalrmaii. 
William     Baruott     Mont- 

FOBT  Bird. 
Willi  AM  Francis  CouRTHOPE. 
Geokoe  Reynolds  Davies. 
John       Francis       William 

Deacon. 


Chairman. 
ma.iok   e.   a.  j.  johnson- 

Ferouson. 
John  Wanklyn  McConnel. 
William  Ai.dam  .Milner. 
Henry  Garwdod  Seaman. 
Col   Sir   Hubert   Williams 

Bart..  M  H. 
Benjamin  Gkorgk  Wood. 
George  Hekvkv  Wood. 


Jiiint   General  Matmgers :  J.  Craig  ani>  R.  T.  Hindlev. 
Assistant  Getierrd  Manag-r :  J.  Moodie. 


London  Office  :-20  BIRCHIN   LANE,   E.G. 

Manager:  J.  J.   Meagiikr. 

Manchester  Office:— MOSLEY  STREET. 


.\taiii)jer  :   H.   Binicu-ux. 


.•<(:-rfl<iri/ :    K.  A.  Wii.LIAMS. 


London   Office  : 
30    LOMBARD    STREET,    E.G. 

David  VouNii,  Manager.       GEOii(.E  Rkoju  M'ilson,  Assistant  Manager. 


6  MET«OPOLITAN  and  111  Country  Branches,  incluO- 
ins  BAK-WELL,  BLACKBURN,  BLACKPOOL  BOLTON, 
BURY,  BUXTON,  CHESTc  Rr  I  i  LD.  CHORLE  V,  FLEETW  OO, 
LVTHAM,  MATLOCK,  ORIMSKIRK,  PRESTON,  ROCHDALE, 
ROTHERHAVI,  SALFORO,  SHEFFIELD,  ST.  HELENS, 
SOUTHPORT,    STOCKPOST,    WICAN,    &c. 
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111 

Qnm 
Proflt. 

S 

BxpenMt. 

I!>1»    ... 

— 

— 

1*14    ... 

_ 

— 

lai]  ... 

lii,(>:5 

8.015 

t»it  ... 

lt,7»l 

7,«3» 

1«U   ... 

l&,870 

7,71S 

1910    ... 

Ift.Ug 

7,»18 

IW*    ... 

1»,«I0 

7.406 

19M    ... 

16.S&S 

7.69S 

1W7     ... 

16.190 

7,494 

l»0«    ... 

16.0SS 

7,t«8 

ltd*  ... 

U,6»6 

7,101 

-DMdend.- 
Ajnount. 

<  % 

4.500  15 

4,600  II 

4,500  It 

(,(00  II 

4.600  II 

4,»00  II 

4.&00  IS 

4,500  II 

4,500  II 

4,500  IS 

4,500  IS 


IdtobU,         Kor- 
Dvpra.,  &0.  w«rd. 


S 

4. .Mill 
4,000 
4,400 
4.000 
S,000 
5,000 
4,000 
1,000 
8,000 
4,800 
1,500 


a.*iii»i 

1,803 
1,839 
1,119 
1,367 
1,711 
3, 195 
3,691 
I,43a 
930 
1,911 


Herewith  we   set   out  the  profit  recoixi  for  end 
your  since  1905  :  — 

I'rofita    of  the    Isle    of  Mnn   Utinking  Comimny,   Limitttl. 

Reaerro,    Oftirled 
Net 
Prodt. 

I 
9,197 
8,464 
8.610 
8,163 
8,153 
8.010 
8.004 
7,765 
7.996 
7.815 
7,494 

The  proportion  tliat  the  shown  net  profit  for  1'J15 
bears  to  the  paid-up  capital  is  30.6%,  to  the  capital 
and  reserve  combined  14.6%,  and  to  the  total  working 
resources,  amounting  to  £998,907,   .9%. 

The  Bank  was  established  in  1865,  the  operations 
being  confined  entirely  to  the  Isle  of  Man.  In  addi- 
tion to  the  head  office  at  Douglas  there  are  six 
branches  and  one  sub-branch.  For  about  40  years 
no  change  has  been  made  in  the  paid-up  capital, 
which  amounts  to  £30,000.  A  large  increase  has 
taken  place  during  1915  in  the  amount  of  the  note 
circulation,  which  at  the  end  of  December  last 
amounted  to  £57,850,  as  compared  with  £38,649  at 
the  end  of  1914,  and  a  normal  average  of  about 
£25,000  for  some  years  previously.  The  deposits  at 
the  end  of  1915  were  £873,807,  as  compared  with 
£879,425  at  the  end  of  1914.  On  the  other  side  of 
the  accounts,  bills  discounted  and  advances  have 
risen  from  £358,433  to  £373,666.  Applications  for 
loans  and  advances  have  received  careful  considera- 
tion during  the  year,  some  having  to  be  refused  from 
tiie  desire  to  avoid  tying  up  money  in  anything  of  the 
nature  of  loans  which  might  be  outstanding  for  a 
protracted  period.  Investments  have  dropped  from 
£370.374  to  £359,083,    while  cash   at    £233,658   is 


practiciiliy  unchangetl.  Hi-rewith  wo  set  out  a 
summary  of  the  liabilities  niul  assets  of  the  Bank  for 
various  years  from  1877. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £031,657,  as  may  be  seen  from  the 
table  below :  — 


DepoBltfl,  A:c 

Notes  ia  circulation 

Total  pablto  llabilltloa 


H7:).H07 
67,860 

931,657 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  25.0%;  investments, 
38.5%,  and  bills  discounted,  advances,   &c.,  40.0%. 

proportion  to 
Public  Liabilitim 
Amoant^        (£931,667). 
£  % 

Cash         333,658  IS'O 

Inrestments       .199,083  JS-5 

BUta  discounted,  advances,  Ac 37.1,666  40*0 


LANCASHIRE  AND  YORKSHIRE  BANK, 
LIMITED. 

Head  Office :  43  Spring  Gardens,  Manchester. 
Capital— 

.1  iithnriscd,  200,000  Sh.ires  of  £20  each  £4,000.000 

SiibscTibtd,  86,266  .Sliares  ot  £20  eacli    =       1,725.320 

Pairf  H^,  £10  per  Share       =  862,660 

Priee  of  Share,  £271.         ^^v.,  16%.         licld,  £6  Ci.  ed.  % 

The  report  of  the  directors  of  the  Lancashire  and 
Yorkshire  Bank  for  1915  states  that,  notwithstanding 
the  disorganisation  of  business  caused  by  the  War,  the 
position  of  the  Bank  continues  to  be  very  satisfactory 
and  the  number  of  customers  is  still  increasing.  The 
amount  of  the  shown  profits,  however,  displays  com- 
paratively no  change,  standing  at  £153,416,  as  com- 
pared with  £153,059.  A  reduction  of  •J%  is  made  in 
the  dividend,  the  rate  being  16%,  as  compared  with 
16i%.  A  sum  of  £6,000  is  carried  to  the  reserve  fund, 
and  the  carry-forward  is  increased  from  £21,048  to 
£31,438. 


THE 


British  MY  of  Nortliern  Commerce 


LIMITED. 


Chairman  : 
The  Right  Hon.  EARL  GREY,  G.C.B. 

General  .Manager— G.     L.     dABO.  Sub-Manager  — S      COLVIN. 

Secr«tar>— J.     H.     ROSCOE. 

Extract  from   Balance  Sheet,  March   31,   1916. 


DEPOSITS  AND  CURRENT  ACCOUNTS     .  . 

CASH   IN    HAND    AND  AT   BANKERS    AND 
MONEY  AT  CALL     ..     £1,489,518  10     4 

BILLS  DISCOUNTED— 

British   Government 
Treasury  Bills        ...        1,911,000    O    O 

Other  Bills         850,782     6    9 


£4.322.943  12     8 


£4,251,300   17     1 


_,  ,.      .,,  f  Foreign,   "  BANKONOIiD, 

Telegraphic  Addresses  .      ,  ,^j^^»   •  „  b^^KOXORD, 


LONDON." 

Led,  London." 
Lieber's  Code,  Ac,  ited. 


Telephone :  3290  LONDON  WALL 
(4  lines). 


London   Offices:     41,  43  &  47  BISHOPSGATE,  E.G. 
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Liabilities  and 

Asse 

ts  of  Th 

e   La 

ncashire 

%nd  Yorkshire  B 

ank,  Limited. 

LIABILITIES.     O^iUl 

BeMrre 

Total  Capital 

Noteain 

Proflt 

ToUl 

Paid  up 

faad. 

.^aod  Bederre.^ 

^— Olrcolatloo.^ 

f^Loaeo  tanoes.  -^ 

r-Deposlts — , 

, Balance. ^ 

T.labllitlei. 

Deo.  SI 

£ 

£ 

£ 

%' 

fi 

%• 

£ 

%• 

£ 

%' 

fi             %• 

E 

I'.US 

Sfi'-'.ll'l't 

.stilt. 000 

1,42-J,0fi0 

9-4 

9,801 

1 

227,S';0 

1-5 

I3,3ni.6i;'j 

88-3 

lo:i.4.')l         -7 

15,130,444 

1«14 

883,660 

655,000 

1,517,660 

10-T 

8,618 

•1 

143,438 

1-0 

11,330,790 

•T-S 

96,061       -7 

14,088,474 

80.',660 

660,000 

1,612,060 

11-1 

6,104 

— 

135,912 

10 

ll.a08,957 

870 

103,664       -0 

13,666,187 

191t 

862,660 

646,000 

1.507,660 

117 

4,786 

— 

141,293 

1-1 

11,119,398 

i8-4 

100,038       -1 

12,873.180 

ini 

863,660 

640,000 

1.603,660 

111 

4,959 

— 

90,183 

7 

10,636,906 

§8-2 

99,748       1 

13,334,464 

1910 

863,660 

636,000 

1,497,660 

11-8 

8,113 

— 

74.840 

■0 

9,903,836 

081 

104,367        1 

11,686.608 

1M( 

863,660 

636,000 

1,447,660 

tJ-5 

4,691 

— 

83,387 

■5 

9,142,636 

081 

91,360       1 

10,739,638 

itoo 

800,000 

390.000 

990,000 

140 

— 

— 

118,930 

11 

6,616,034 

U1 

64,196     11 

8,788,349 

1890 

481,370 

180,000 

611,370 

Kt 

— 

— 

106,000 

It 

1,846,698 

781 

44,147     11 

8,807.118 

1880 

397.940 

86,000 

383,940 

l7-> 

— 

— 

89.368 

fi 

930.613 

077 

30,034     11 

1,873,888 

187t 

360,000 

33,036 

383,036 

28-4 

— 

— 

— 

— 

773,363 

71-2 

14,669     11 

1,071,080 

1871 

156.470 

24,100 

159,670 

u-( 

_ 

_ 

— 

— 

469,931 

041 

8,919       1 

731,413 

ASSETS. 

Oash  Id  Haod  and  with 

Baak  of  England,  and 

LlablUtj  ot 

Money  abOaUand 

Bllla 

Ooslomere  (or 

Total 

^Stiort  NoUoe.^ 

/— Inreatmenta.^ 

^Dtaooonted — , 

^A.dTanow.-< 

^AooopUnoea.-, 

^— Aocoant — , 

AMeta. 

Deo.  31 

£ 

%• 

£ 

%• 

fi 

%• 

£ 

%• 

£ 

%• 

£              %• 

£ 

1915 

...     2,7ii-(,nR 

18-3 

4,s;:,.sjl 

J2-2 

474,'io6 

31 

6,39S.r,8S 

42-3 

227,SiiO 

1-8 

3S.',,(l0O        1-8 

16.130.144 

1914 

...    3,048,840 

11  •• 

3,984,436 

11  ■« 

1,166,718 

••) 

«,168,34S 

44-4 

143,438 

1-0 

388,000       ft 

14,086,471 

191S 

...     3,170,486 

233 

2,358,953 

17  3 

1,547,053 

11  4 

6,968,884 

440 

135,912 

10 

385,000        10 

13,666,387 

1911 

...     3,833.207 

M-O 

3,471,832 

19-t 

1,393,793 

10-1 

6,749,059 

447 

141,298 

17 

385,000        11 

13,873.180 

1911 

...     3,979.588 

141 

3,631,103 

to-« 

834,364 

8-8 

6,510,717 

447 

90,183 

7 

386,000         1-1 

13.334.464 

1910 

...     1.387,779 

t»-T 

3,613,649 

117 

603,713 

8-2 

6,731,714 

40-4 

74,840 

1 

886.000        31 

11,686.808 

1908 

...     1,347,491 

»■» 

2,300,130 

11-4 

731,390 

*•* 

6,031,148 

401 

63,387 

1 

876,000         31 

10,739,638 

1900 

...     1,018,330 

is-t 

644,834 

8-0 

793.410 

11*8 

4,083,876 

001 

116,920 

11 

130,000         31 

8,786,149 

1890 

816,739 

in 

138,473 

3-B 

1,463,114 

88-0 

— 

— 

106,000 

11 

103,900         11 

8,607,118 

1880 

196,417 

SI'S 

— 

— 

996,976 

71-8 

— 

— 

89.368 

11 

41,316         31 

1,873,881 

1878 

146,186 

tl-8 

— 

— 

918,638 

tst 

— 

— 

— 

— 

8,144            1 

1,071,088 

1871 

161,983 

207 

— 

— 

880,319 

701 

— 

— 

— 

— 

Mil         1 

788.418 

Throughout  the  Bank's  history  the 
dend  paid  has  steadily  risen,  and,  except  for  the  past 
two  years,  it  has  not  been  necessary  to  reduce  the 
rate — a  record  which  is  equalled  by  few  institutions 
of  the  kind.  A  payment  of  6%  for  the  first  six 
months'  work  was  followed  by  three  annual  payments 
at  the  same  rate;  for  1876  the  rate  was  increased  to 
7%,  and  for  187'7  to  8%,  at  which  figure  it  remained 
until  1882,  when  a  further  rise  to  9%  occurred.  For 
1885  the  dividend  was  increased  to  10%  ;  for  1888  to 
11%;  and  for  1889  to  12%;  at  which  figure  it  re- 
mained steady  until  1899,  when  an  increase  was  made 
to  13|%,  which  was  followed  by  a  rise  to' 14^%  for 


Per  cent,  of  Total  Liabilities  or  Assets, 

rate  of  divi- 


1900  and  to  15%  for  1902,  the  latter  rate  being 
repeated  for  each  of  the  three  following  years.  A 
further  rise  occurred  in  1906  to  15^%,  a  rate  which 
was  maintained  to  the  end  of  1910,  and  to  17%  for 
1911,  this  last  being  subject  to  deduction  of  income 
tax.  This  rate  was  repeated  for  1912  and  1913.  Up 
to  1897  the  Bank  showed  the  gross  profits  and  work- 
ing expenses,  but  from  1898  on,  merely  the  net  profit 
has  been  shown  after  deduction  of  the  working  ex- 
penses, and  the  progress  that  has  been  made  of  late 
may  be  gauged  from  the  fact  that  last  year  the  net 
profits  were  nearly  50%  in  excess  of  the  gross  profits 
for  1897. 


NATIONAL  DISCOUNT  COMPANY, 

UMITED. 

ESTABLISHED     1856. 


Telegraphic  Address  : 
NATDIS,  STOCK,  LONDON. 


Telenhonea  i  ^°-  ^^^^  Avbkdk  (2  lines). 
leiepnoncs  |  ^^^  ^jg^g  qj,jj^h^i_. 


Subscribed  Capital 
Paid-up  Capital ... 
Reserve  Fund 


£4,233,325 
846,666 
505,000 


Direetops. 

EDMUND  THEODORE  DOXAT,  Esq.,  Chairman. 
SIQISMDND  FERDINAND  MENDL,  Esq.,  Deputy-Ohairman. 


LAWRENCE  E.  CHALMERS,  Esq. 
PRBDEBIOK  WILLIAM  GREEN,  Esq. 
Rt.  Hon.  F.  LEVERTON  HARRIS,  M.P. 


WALTER  JAMES  HERIOT,  Esq. 
The  Hon.  SIDNEY  PEEL. 
CHARLES  DAVID  SELIQMAN,  Esq. 


Managep, 
PHILIP  HAROLD  WADE. 

Sub-Manager.— FRANCIS   GOLDSMITH. 
Secretary. 

CHARLES  HENRY  QODQH. 

Bankers. 

BANK  OF  ENGLAND. 
UNION  OF  LONDON  AND  SMITHS  BANK,  LIMITED. 


Approved  Mercantile  Bills  Discounted. 

Money  received  on  Deposit  at  Call  and  Short  Notice, 
«nd  Interest  allowed  at  the  Current  Market  Rates  ; 
and  for  longer  periods  upon  specially  agreed  terms. 

Loans  granted  upon  Negotiable  Securities. 

Investments  and  Sales  of  all  descriptions  of  British 
and  Foreign  Securities  effected.  All  communications 
on  this  subject  to  be  addressed  to  the  Manager. 


THE 


MUNSTER  &  LEINSTER  BANK 


lL.TTJLl.TEIi. 


Head  Office  :   CORK. 


Authorised  Capital    - 
Subscribed  Capital    - 
Called-up  Capital 
Reserve  Fund 


-  £1,000,000. 

-  £500,000. 

-  £200,000. 

-  £320,000. 


Directors : 

SIR    STANLEY  HARRINGTON,  J.P.,    CHARLES  EUSTACE 

MURPHY,    Esq.,    THOMAS    BARRY    LILLIS,    Esq.,    JOHN 

MURPHY,  Esq.,  J.P.,  D.L.,  SOMERS  PAYNE,  Esq.,  J.P. 

General  Manager : 
T.  B.  LILLIS. 

London  Agents : 
UNION  OF  LONDON  k  SMITHS  BANK,  LTD. 


Bills,  Annuities,  Coupons,  and  Dividends  are 
collected  in  all  parts  of  the  United  Kingdom  and 
abroad,  and  every  kind  of  Banking  business  is 
transacted  on  the  usual  terms  at  the  Head  Office 
and  Branches. 

The  Purchase  and  Sale  of  Stocks  and  Shares  are 
effected.  Strong  Rooms  are  provided  for  the  custody 
of  deeds  and  other  property  deposited  by  Customers 
of  the  Bank. 

Executorships  and  Trusteeships. 

The  Bank,  having  the  necessary  powers,  is  pre- 
pared to  undertake  the  offices  of  Executors  and 
Trustees.  Particulars  of  terms  can  be  obtained  from 
the  Head  Office  and  Branches. 
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Wo  set  out  herewith  (lie  shown  net  profits  iind 
the  manner  of  dividing  them  foi"  each  year  from 
1905:  — 

ProfiU  of  the  Lancathirt  and  Yorlcihirt  Bank,  Tjimited. 


Ilrwrve 

Tm 

Kllnd. 

CuTlod 

ndxl 

N'ot 

I^opnx'iifc- 

For- 

x>K.  SI 

Pront. 

-r>^v^dcnd.-^ 

BaluiM. 

tion.  Ac. 

wnrti. 

I 

c 

% 

£ 

£ 

£ 

i»ij 

..       15.-;,41C 

1SS.II3I-. 

u« 

lll,3t>0 

6,(K10 

31,1.18 

1»U 

..      IS],OS» 

I4:,sss 

"»• 

10,7J0 

6,000 

21,048 

1>M 

..     ie«,j68 

14A,0>3 

18,«1< 

lfi,000 

16,338 

1»L3 

161,944 

140,055 

is,ia> 

13,000 

11,713 

lau 

1«1.7I8 

1  l«,65S 

10,070 

16,000 

11,420 

ISIO 

w«,>;i 

1SS,713 

16,039 

38,000 

10,344 

IMS 

..      140,414 

1JJ,713 

12,703 

10,000 

19,686 

laos 

147,949 

1J3,713 

14,337 

10,000 

16,984 

1807 

..      163,SS> 

1S3,71S 

19,637 

30,000 

13,747 

I»0< 

..      150,?71 

133,713 

16, 639 

10,000 

33,130 

IMi 

..      144,107 

1S»,3»» 

16,708 

10,000 

16,660 

*  Subject  to  dcductloa  of  lucoaie  tax. 

The  proi>ortion  of  the  sfiown  net  profits  for  1915 
to  tlie  paid-up  capit^il  is  17.8%,  to  the  capital  and 
resene  combined  10.8%  :  while  if  the  total  working 
resources,  amounting  to  £15,130,444,  are  taken  into 
consideration  the  proportion  is  reduced  to  1.0%. 

The  Lancashire  and  Yorkshire  Bank  must  certainly 
be  ranked  as  one  of  the  most  progressive  of  our 
younger  banking  institutions.  It  was  formed  in  1872, 
and  during  its  career  has  absorbed  several  other  busi- 
nesses. The  result  is  that  a  rapid  expansion  has  taken 
place  in  the  number  of  ofiSces  opened,  as  may  be 
gathered  from  the  fact  that  while  at  the  end  of  1898 
the  number  of  offices  was  47,  by  the  end  of  1902  the 
number  had  increased  to  83,  and  at  the  present  time 
there  are  as  many  as  128,  these  including  six  o£&ces 
in  the  Isle  of  Man. 

The  paid-up  capital  remains  unchanged  at 
£862,660,  but  the  reserve  has  fallen  from  £655,000  to 
£560,000.  The  Company  has  a  very  gratifying  record 
with  regard  to  its  reserve  fund,  as  every  year  since 
formation  additions  have  been  made  to  the  fund,  and 
up  to  the  present  time  nothing  has  ever  been  taken 


from  it.  So  far,  all  necessary  provision  for  deprecia- 
tion in  investments  has  been  met  by  allocations  from 
tJie  annual  profits.  But  with  the  heavy  fall  that  had 
occurred  by  the  end  of  1915  it  became  necessary  to 
trench  for  the  first  time  on  the  reserve  fund,  and  with 
regard  to  this  Mr.  Thomas  B.  Moxon,  the  Chairman 
of  the  Bank,  spoke  as  follows:  "  With  regard  to  the 
reserve  fuixl,  I  should  like  to  remind  you  that  this  is 
our  43rd  annual  meeting.  For  43  years  the  Bank  has 
been  in  business,  and  never  once  has  it  failed  to  make 
out  of  the  year's  profits  a  contribution  to  its  reserve 
fund.  Even  this  year  we  have  maintained  the 
honourable  tradition  and  transfen'ed  £5,000  from  the 
year's  profits  to  the  reserve  fund.  There  is  hardly  & 
bank  in  the  kingdom  th.at  has  such  a  record.  We  can 
go  still  further.  We  have  never  until  now  drawn 
anything  from  that  fund.  That  also  is  almost  a 
unique  position  to  be  in.  Now,  when  the  whole  world 
is  disorganised  by  the  W'ar,  it  is  only  proper  that  we 
should  make  use  of  the  fund,  provided  for  the  pur- 
pose, and  draw  from  it  £100,000  for  depreciation  of 
securities  caused  by  the  War.  I  would  call  to  your 
memory  also  the  fact  that  all  the  depreciation  of  in- 
vestments before  the  War  was  provided  out  of  profits 
without  touching  the  reserve  fund  or  affecting'  the 
shareholders'  dividends  at  all."  The  acceptances  at 
the  end  of  1915  were  £227,860,  as  compared  with 
tl43,43S  at  the  end  of  1914.  The  deposits  have  risen 
during  the  year  from  £12,320,790  to  £13,364,669. 
On  the  other  side  of  the  accounts  cash  and  call  money 
have  fallen  from  £3,048,540  to  £2,768,118,  the  pro- 
portion to  the  total  assets  falling  from  21.6%  to 
18.3%.  But  investments  have  risen  from  £3,084,426 
to  £4,875,824,  the  proportion  to  the  total  assets  rising 
from  21.9%  to  32.2%.  The  investments  do  not  dis- 
close the  total  of  the  Bank's  subscription  to  the  War 
Loan,  as  daring  the  year  many  of  the  short-dated 
securities  fell  due  and  were  repeated,  and  other 
American   bonds,    kc,    were   realised   on   satisfactory 


THE  DOMINION  BANK 

Head  Office-TORONTO,  CANADA. 


CAPITAL   PAID   UP 
RESERVE    FUND    .. 


$6,000,000. 
$7,000,000. 


Sir  Edmund  B.  OSLER,  M.P.   (Director  Canadian  Pacific  Railway),  President. 
Wilmot  Deloui  MATTHEWS  (Director  Canadian  Pacific  Railway),   Vice-Presidetit. 
Clarence  A.  BOGERT,  Gewral  Manager. 


THE  DOMINION  BANK  has  Branches  and  Agents  in  all  parts  of 

Canada  and  the  United  States. 

Transfers  by  Cable  or  Mail  effected  on  all  points— Canadian,  American,  or  Continental. 
Travellers'  and  Commercial  Letters  of  Credit  issued  available  thpoughout  the  World. 

London    Branch :     73    Cornhill,    E.C. 

J.   HAYDN   HORSEY,  Manager. 


INFORMATION  REGARDING  CANADA  willingly  given  on  application. 

Monetary  Business  of  every  description  transacted. 
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terms.  The  Bank's  holding  of  War  stock  is  actually 
£3,170,000.  Bills  of  exchange  have  dropped  from 
£1,165,725  to  £474,956,  the  reduction  being  due  to 
the  fact  that  having  put  so  much  money  into  War 
stock  the  Bank  employed  less  in  the  London  discount 
market.  Advances  have  risen  from  £6,258,345  to 
£6,398,486.  The  steady  progress  made  by  the  Bank 
may  be  seen  from  the  statement  of  liabilities  and  assets 
herewith  for  various  years  since  its  formation. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £13,602,333,  as  may  be  seen 
from  the  following:  — 


Deposits  

Acceptances   ... 
Notes  in  circulation .. 


Total  pablic  liabilities 


13,3M,669 

227,860 

9,804 

13,602,333 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — Cash  in  hand  and  at  call 
20.3  per  cent.,  investments  35.9  per  cent.,  discounts 
3.5  per  cent.,  and  advances  47.1  per  cent.  The 
figures  are  as  follows:  — 


Ca.«h  in  hand  and  at  call 

Investments 

Discounts       

Advances        


Proportion 
to  Public 
Liabilities 
Amount.   (£13,602,333). 

£  % 

2,768,118  20-3 

4,875,824  SS-S 

474,956  3-5 

6,398,686  47-1 


LLOYDS  BANK  LIMITED. 

Head  Office:   71  Lombard  Street,  London,  E.G. 
Capital— 

Aiithorwed,  800,000  Sliare.s  of  £50  each    =  £40,000,000 
Subscribed,  626,084  „  „  =     31,304,200 

Paid  up,  £8  pei-  Share     =       5,008,672 

Price  of  Share,  £2^.       Biv.,  18|%.        Yield,  £6  \s.  bd.  % 

By  reason  of  the  fact  that  through  a  series  of  amalga- 
mations and  absorptions  Lloyds  Bank  Limited  has 
offices  in  45  out  of  the  52  counties  of  England  and 
Wales,  it  will  be  realised  it  is  interested  in  practically 
every  trade  and  industry  carried  on  in  the  country. 


THE  RIVER  PLATE  TRUST, 
LOAN  &  AGENCY  COMPANY, 

LIMITED. 

200,000  "A"  Shares  Of  £2 10s.  each  £500,000 
100,000  «B"  Shares  of  £5  each  500,000 
5  %  Cumulative  Preference    Stock      1,500,000 

£2,500,000 


Reserve  Fund 


£1,110,000 


Directors : 

JAMES   ANDERSON,  Esq.,  Chairman. 
A.  E.  BOWEN,  Esq.  P.  W.  CARR,  Esq. 

E.   ROSS  DUFFIELD,  Esq.       R.  A.  THURBURN,  Esq. 


The  Company  undertakes  all  kinds  of  Agency  business  in  the 
River  Plate,  especially  in  the  following  cases :  Eepresentatiou 
of  Companies,  Trustees  for  Debenture  Issues,  Issue  and  Service 
of  Loans,  Winding-up  of  Deceased  and  other  Estates,  Agencies 
of  Estates,  and  General  Agency  Business. 

Further  information  can  be  obtained  at  the  Head  Office  : 
No.  52  MOORGATE  STREET,  LONDON,  E.G. 
0.  PROCTOR,  Manager  and  Secretary. 


The  extent  to  which  the  anialgamatiiig  policy 
has  been  carried  by  Lloyds  may  be  gathered 
from  the  fact  that  on  the  average  the  Bank 
has  absorbed  one  new  business  for  each  year  that  it 
has  been  in  existence.  It  dat«s  back  to  1865,  a  pro- 
spectus being  issued  in  Birmingham  towards  the  end 
of  March  of  that  year,  in  which  it  was  stated  that 
"  the  recent  alterations  in  the  law  aSecting  banking 
partnerships  and  the  growing  requirements  of  the 
trade  of  this  district  have  determined  Lloyds  and 
Company  and  Messrs.  Moilliet  and  Sons  to  extend  the 
basis  of  their  present  partnerships  by  converting  them 
into  a  joint-stock  company  with  limited  liability." 
Thus  was  formed  Lloyds  Banking  Company,  Limited, 
as  it  was  at  first  called.  The  nominal  capital  was 
fixed  at  40,000  shares  of  £50  each,  of  which  25,000 
shares  were  issued,  and  not  more  than  £12  10s.  a 
share  was  to  be  called  up.  About  three  months  after 
the  amalgamation  the  business  of  P.  and  H.  Williams, 
of  Wednesbury,  was  acquired,  and  right  from  the 
start  the  policy  of  building  up  a  large  and  powerful 
institution  was  adopted,  and  has  been  successfully 
carried  out.  Indeed,  Lloyds  Bank  may  justly  be 
termed  the  pioneer  of  the  policy  of  bank  amalgama- 
tions in  this  country.  To  indicate  the  extent  to  which 
the  policy  has  been  carried  out  we  set  out  herewith  a 
list  of  the  institutions  that  have  been  taken  over  and 
the  dates  of  their  acquisition:  — 

In  1865,  Llovds  a«d  Company,  Birmingham  Old  Bank 
(established   1765). 

In  1865,   Moilliet  and   Sons,  Birmingham. 

In  1865,  P.  and  H.  Williams,  Wednesbury  Old  Bank. 

In  1866,  Stevenson,  Salt  and  Company,  Stafford  Old 
Bank   (established   1737). 

In  1865,  Warwick  and  Leamington  Banking  Company. 

In  1868,  A.  Butlin  and  Son,  Rugby  Old  Bank  (established 
1791). 

In  1872,  R.  and  W.  F.  Fryer,  Wolverhampton  Old  Bank. 

In  1874,  Shropshire  Banking  Company, 

In  1879,  Coventry  and  Warwickshire  Banking  Company. 

In  1880,  Beck  and  Company,  Shrewsbury  and  Welshpool 
Old  Bank. 


THE  DELHI  AND 
LONDON  BANK 

LIMITED. 

BSTABLISHBD  IN    INDIA    IN   1844. 
Registered  in  London  under  the  Companies  Acts,  1862  and  1867. 


CAPITAL,  £500,000,  in  20,000  SHARES  of  £26  each. 
SUBSCRIBED   CAPITAL,  £337,625,  Fully   Paid  up. 


Head  Office  : 

5   BISHOPSGATE,   LONDON,   EX. 


BOARD  OF  DIRECTORS. 

COLONKL  WILLIAM  GRAHAM  SMITH,  Chaxrman. 
A.  F.  SlMSON,  Bsq.  I  0. 0.  MoLkod,  Bsq. 

A.  T.  Rawlinso.v,  Esq.  I  p.  H.  Cu-mukklkuk,  Bsq. 

0.  CaRKW  ROBINSOX,  Bsq. 
P.  B.  BAKER,  Manager.  G.  E.  M.  BUTLIN,  Accountant. 

Bankers. 
The  Bask  or  Bnoland  and  D.vios  ov  London-  and  SurrBS  Baxe. 

Auditors. 

Messrs.  W.  B.  Pkat  and  C«i.  and  H.  S.  MfAcsLAN,  Esq. 

Branches. 

OALOTJTTA,  DEHRA  DDN,  DELHI,  LDOKNOW,  MDSSOORIB,  SIMLA, 
KAHAOHI,    AMR1T8AR. 

Agents  at  Bombay— Thk  B.uik  of  Bombat. 


Current  Accounts  are  opened  and  kept  on  same  terms  as  by  London  B&nken. 
Five  per  cent,  per  annum  is  allowed  on  Twelve  Months'  Fixed  Deposits  ;  for 

other  periotls  terms  can  be  had  on  application. 

Purchases  and  Sales  effected  in  all  British  and  Foreign  Stocl^i,  Pay,  Pensions 
Annuities,  ic,  realised  free  of  change  to  constituents. 

Letters  of  Oredlt  and  Circular  Notes  issued,  payable  on  the  Continent  of 
Europe,  Ejfypt,  Africa,  China,  Australia,  New  Zealand,  America,  Canada,  4c., 
and  the  Uank  draws  upon  moat  parts  of  India. 
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In     1884,     UnrnotU,     Hoare*    and     Company,     London 

(Mtalilidlipci  about  1677). 

In  1884.  Bofanqiiet,  Salt  and  Company,  London 
(esUblUhod   1796). 

In  1888.  Pritchard,  Gordon  and  Company,  Broseley  and 
Brid(jnoilti. 

In   1889,   nirmingham  Joint  Stock   Bank,  Limited. 

In  1839,  Worceator  City  and  County  Banking  Compiiny, 
Limitvd. 

In  1890,  Wilkin«  and  Company,  Old  Bank,  Brecon, 
Cardifl,   &l-.    (established   1778). 

In  1890.  Itccchings  and  Company,  Tunbridge  Wells, 
Hastings.   &c. 

In  1891,  Praeds  and  Company,  London  [established 
1802).  " 

In  1891,  Cobb  and  Company,  Margate,  &c.  (established 
1785). 

In  1891.  Hart,  Fellows  and  Company,  Nottingham  (esta- 
blished   1808). 

In   1892,   R,   Twining  and   Company,  London  (established 

In  1892.  Bristol  and  We3t  of  England  Bank,  Limited. 
In  1893,  Curteis,  Pomfret  and  Company,  Rve  (established 
1790).        ^  ■      .        - 

In  1893.  Herries,  Farquhar  and  Company,  London  (esta- 
blished 1770). 

In  1894,  Bromage  and  Company,  Old  Bank,  Monmouth 
(established   1819). 

In  1895,  Paget  and  Company,  Leicester  Bank  (established 
1825). 

In  1897,  County  of  Gloucester  Bank,  Limited. 

In  1897,  Williams  and  Company,  Chester,  &c.  (established 
1792). 

In  1898,  Jenner  and  Company,  Sandgate  and  Shornclifle 
Bank. 

In  1899,  Burton  Union  Bank,  Limited. 

In  1899.  Stephens,  Blandy  and  Company,  Reading,  &c. 
(esUblished   1790). 

In  1900,  Vivian,  Kitson  and  Company,  Torquay  Bank 
(established   1832). 

In   1900,   Liverpool    Union    Bank,    Limited. 

In  1900,  Cunliffes,  Brooks  and  Company,  Manchester, 
4c.   (established  1792). 

In   1900,   Brooks  and   Company,  London. 

In  1900.  William  Williams,  Brown  and  Company,  Leeds 
(established  1813). 

In  1900,  Brown,  Janson  and  Company,  London  (esta- 
blished  1813). 

In    1902,    Bucks    and   Ozon   Union    Bank,    Limited. 


1         In   1902,    Pomfret,   Hurra   and   Company,   Ajhford  Bank 
(established  1791). 

In    1903,    Hodgkin,    Barnett   and    Company,    Nowcaatle- 
upon-Tyno,    &c. 

In  1903,  Grant  and  Maddison'a  Union  Banking  Company, 
Limited. 

In  1905,   Hedgci,  Wells  and  Company,  Wallingford  Bank 
(e.stiiblished   1797). 

In     1906,     Devon      and      Cornwall     Banking     Company, 
Limited. 
j         In   1908,    Lambton   and    Company,    Newcastle-upon-Tyne, 
&c.   (established   1788). 

In  1909,  David  Jones  and  Company,  Llandovery,  &c. 
(established    1800). 

In  1911,  Hill  and  Sons,  West  Smithfield,  E.G.,  &c. 
(e-stablishcd    1825). 

In  1912,  Peacock,  Willson  and  Company,  Sloaford,  &c. 
(esUblished  1792). 

In  1914,  Wilts  and  Dorset  Banking  Company,  Limited. 

In  addition  to  the  taking  over  of  businesses  in 
practically  all  parts  of  England  and  Wales,  except  the 
East,  a  further  important  step  was  taken  in  1911, 
when  an  auxiliary  Company  under  the  title  of  Lloyds 
Bank  (France),  Limited,  was  formed  for  the  purpose 
of  taking  over  the  business  of  Messrs.  Armstrong  and 
Company,  of  Paris  and  Havre.  The  nominal  capital 
of  the  new  Company  was  originally  £250,000,  but  it 
has  since  been  increased  to  £400,000. 

From  the  above  list  it  will  be  seen  that  it  was  not 
until  1884  that  entrance  into  I^ondon  business  was 
obtained  by  the  acquisition  of  the  businesses  of 
Messrs.  Barnetts,  Hoares  and  Company  and  Messrs. 
Bosanquet,  Salt  and  Company,  and  it  was  not  really 
until  this  time  that  its  career  of  great  expansion  made 
a  start.  In  1865  the  number  of  oflices  was  13  ;  by  1880 
it  had  increased  to  45,  and  by  1884  to  50.  During  the 
'S'A  years  that  have  elapsed  the  number  has  risen 
to  9il. 

The  result  of  the  wide  extension  of  the  area  of  the 
business,  covering  practically  the  whole  of  England 
and  Wales,  is  that  the  Chairman  is  able,  in  his  annual 
review  of  the  business  of  the  Bank,  to  affoixl  thereby 


SOCIETEQENERALE(DE  PARIS) 


(SOCIETE    ANONYME). 


Subscribed  Capital  - 
Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital 


Frs.  500,000,000 
Frs.  250,000,000 
Frs.  50,700,000 
Frs.   250,000,000 

Frs.   610,000,000 


Head   Office  :    29 JBOULEYARD    HAUSSMANN,    PARIS. 
LONDON    Office  :    53    OLD    BROAD    STREET,    E.G. 
West   End   Branch  :    65    REGENT    STREET,   W. 

London  Manager  :  C.  LAUDDUR.      Sub=Managers  :  R.  DUCHON=DORIS  and  A.  J.  BLAIKLEY. 


OVER    1,100    BRANCHES    IN    FRANCE    AND    NORTH    AFRICA. 

SUBSIDIARY  BANKS  in  Belgium,  Greece,  Russia,  Spain,  Switzerland,  Turkey, 

Argentina  and  Brazil.      Correspondents  in  all  parts  of  the  World. 


This  Bank  transacts  every  description  of  English  and  Foreign  Banking  business,  including  the  sale  of  Drafts, 
Telegraphic  Transfers  and  Circular  Letters  of  Credit  and  Notes  payable  in  Allied  or  Neutral  Countries.  It  also 
undertakes  the  purchase  and  sale  of  Stocks  and  Shares  on  the  London  and  Continental  E.xchanges,  the  collection 
and  cashing  of  Dividends,  Coupons,  Bills  of  Exchange,  Drawn  Bonds,  arrangements  for  Documentary  Credits,  &:c.,  &c. 

The  West  End  Branch  has  been  specially  fitted  with  Safe  Deposits  for  the  use  of  Customers.  This  Office  buys 
and  sells  Foreign  Exchange  and  Securities. 
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THE     STATIST, 


BANKING    SECTION 
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LIABILITIES. 

Deo.  3X 
1915 
19H 
1913 
1912 

19U  ... 
1910  ... 
1905  ... 
1900  ... 
1890  ... 
1880  ... 
1870  ... 
1865        ... 


Capital 

Paid  ap. 

£ 

»,008,67a 

4,208,672 

4,208,673 

4,2«8,673 

4,171,600 

3,551,600 

2,848,000 

1,390,000 

490,000 

304,560 

143,415 


Liabilities  and  Assets  of  Lloyds  Bank,   Limited. 

Beserr*      Total  Capital  and 


Funii. 
£ 

3,<nii).iiiin 

3,600,000 

3,000,000 

2,900,000 

2,900,000 

3,000,000 

2,600,000 

1,900,000 

820,000 

300,000 

80,000 

18.416 


-Reaerre.- 

£ 

8,608,67* 
7,208,673 
7,108,673 
7,108,673 
7,171,600 
6,151,600 
4,748,000 
2,310,000 

790,000 

334,660 

161,830 


%• 
5-8 

<-4 

6-« 

61 

7J 

7-e 
t-o 
t-s 

10-0 
11-9 
1J-0 
12-0 


-Aooeptanoes,- 


£ 

6,336,318 
7,462,309 
7,889,140 
5,939,819 
8,337,468 
3,894,903 
3,194,078 
I>9,I78 


%• 
6-4 

4-7 

7-0 

7-6 

11 

«-7 

S-7 

>-• 

1-1 


-Depoaita.- 


i:iO,017,37<l 

117,667,945 

91,511,993 

89,396,993 

84,231.323 

78,116,463 

57,609,699 

61,017,343 

19,277,346 

6,784,656 

3,649,161 

1,166,160 


ASSETS.  Cash  In  Hand 
and  wltb  Bank 
r~o1  England.- 


Deo.  31 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910... 
1905  ... 
1900... 
1890  ... 
1880  ... 
1870... 
1865  ... 


£ 

3'1,4l!i,4ii; 

34,634,181 

16,176,860 

15.58'.>,549 

14,168,939 

14,104,396 

9,960,617 

8,343.180 

4,378,997; 

1,053,846; 

368,359 

126,171 


%• 
20-4 

1S-5 
15'2 

HI 

14-5 

IfO 

14-7 

141 

19-9 

16-0 

9-1 

9-J 


Money  at  Call 
and  at  Short 
^Notice.- 


Uade  up  o{  final  dlrldend  and  ouryforward. 


%• 
87  S 

S8-5 

8S-8 

S5-3 

8S-2 

131 

S4-9 

ST-S 

87  •« 

B7-] 

S8-2 

8«-« 


-Profit  Balanoe.: 


£ 

4S7,i2n 

615,914 

435,976 

436,388 

437,299 

433,937 

431,841 

349,353 

181,114 

53,217 

35,039 

18,333 


%• 
■i 

•4 

•4 

•4 

•4 

•S 
1 

•6 

•t 

■• 

•8 

1-4 


£ 

3,or,j,i7n 
10,073,645 

8,617,330 
8,446,919 
7,365,183 
6,498,866 
4,419,853 
3,936,543 


%• 
27 

7-6 

8-1 

S-1 

7-5 

S-8 

6-5 

6-8 


^InTestmenta.- 
£ 

■I2,K35,433 

16,373,143 

10,456,561 
10,979,213 
11,093,356 
11,709,417 
10,657,118 
10,330,913 

4,841,744 

1,297,637 


%• 
28-9 

12-J 

9-8 

10-S 

11-3 

12-5 

15-7 

17-9 

22-0 

19-6 


Per  cent.  o£  Total  Liab  lilies  or  Assets. 


Bills 
^Discoonted.- 
£ 

4.04;!..H2C 

13,420,193 

10,829,874 

9,481,148 
10,810,615 

8,758,707 

7,374,926 
6,061,493 
3,583,653 
1,389,117 

1,333,268 
666,436 


27 


-Adrances.--, 


an  accurate  risunU  of  the  trade  and  commerce  of  the 
whole  country,  so  that  his  speech  is  of  very  consider- 
able value  to  all  who  desire  accurate  knowledge  of  the 
trend  of  business  generally,  and  we  accordingly  sum- 
marise herewith  Mr.  Vassar- Smith's  review  of  the 
trade  of  1915. 

As  regards  agriculture,  reports  from  all  quarters 
tell  of  the  great  prosperity  that  has  been  enjoyed  during 
the  past  year.  In  the  cotton  trade,  Liveqiool  im- 
porters did  well  until  the  autumn,  but  since  then  high 
freights,  the  low  rate  of  the  American  exchange,  and 
other  difficulties,  has  made  business  less  profitable. 
Manchester  reports  a  good  year  in  the  home  trade. 


10-1 

10-1 

90 

11-1 

9-3 

10-8 

10-4 

11-8 

19-3 

4S-1 

48-7 

t  Inolading  Investnienta. 
Inclading  praUminary  expanses. 

Lancashire 


£ 

55,00H.883 
59,439,647 
60,871,241 
50,347,649 
46,305,979 
43,741,880 
30,194,866 
16,648,749 
9,450,208 
2,841,475 
l,315,989t  44-6 
556,116t  41-3 


/o 
37-0 

44-7 

47-7 

46-0 

47-4 

46-6 

44-3 

45-6 

43-0 

42-8 


UabiUtj  of 
Cnstomeis  lor 
/— Aooeptances.- 


£ 

6,326,218 
7,46-.',309 
7,889.140 
6,939,819 

8,227,468 
3,894,902 

3,134,078 
339,378 


%• 
6-4 

4-7 

7  0 

7-5 

8-1 

8-7 

5T 

3-6 

1-6 


Bank 
-Premises.- 


2.H.',2.ti43 

2,842,733 

2,204,774 

2,103,676 

2,024.327 

1,908,731 

1,675,663 

1,103,817 

413,868 

145,903 

41,144 

8,690,- 


0/  • 

/o 
1-9 

1-1 

2-1 

2-0 

2-1 

2-1 

2-3 

1-9 

1-8 

2-2 

1-3 

•7 


Total 
UabiUUes. 

£ 

148,01u,253 

13.',on«,749 

106.613.949 

104,830,193 

97,707.113 

93,949,461 

68,077,943 

58,338,77* 

23,007,837 

6,637,871 

3,958,760 

1,346,113 


Total 
AssatL 

£ 

148,610,253 

13?,on!i,749 

106,618,949 

104.830,193 

97,707.118 

93,949,461 

68,077,943 

58,338,772 

33,007,837 

6,637,873 

3,958,740 

1,346,313 


X  Money  at  call  and  short  notice  Incloded. 


spinners  and  manufacturers  started  the 
year  under  adverse  conditions,  but  matters  improved 
owing  to  receipts  of  Government  contracts  for  war 
supplies.  The  trade  has  suffered  from  absence  of 
demand,  and  the  contraction  in  business  still  continues. 
The  foreign  trade  has  been  carried  on  under  great 
difficulties — shortage  of  labour  and  shipping  facilities, 
delays  at  bleachers  and  dyers,  high  freights  and  insur- 
ance rates.  &c.  Export.s  of  yarn  fell  in  value  from 
about  12  millions  in  1914  to  a  little  over  lOJ  millions  in 
1915,  and  of  cloth  from  about  79J  millions  to  about 
64f  millions.  The  corn  trade  has  done  well  during 
1915,  but  the  outlook  is  now  considered  unfavourable. 


LONDONand  BRAZILIAN  BANK 


lilMITED. 

(Established  1862.) 

Capital,  in  125,000  Shares  of  £20  each 

Paid-up  Capital      

Reserve  Fund  


£2,500,000 
£1,250,000 
£1,400,000 


Head  Offloe: 

7  TOKENHOUSE  YARD,  LONDON,  E.C. 


BJBECTOBS. 

Chairman— 30nn  BEATON,  Esq. 

Z)j/>«/!(-(7Aairman— WILLIAM  DOURO  HO.iRB,  Eaq. 

Mix  Juuoa  BON.V,  Esq.  l     MadriCB  Skoroe  OiRB  OI.TN,  Esq. 

Leosard  Da.vehau  OiixLi»rE,  Esq.    I    Obarlks  Skymodb  Gbk.vfbll  Esq. 

Chablis  Etkltn  Johnston,  Esq. 

Edward  Axihu.vy  Bes.v.  Y.iq.  — Managing  Director. 

Manager— T.  J.  PlNNIE.      Secretary— k.  W.  SaDHDKB". 

laipector  of  Branchet-S.  L.  Ricbard3on.        ChUf  Accountant— T.  H.  Hl-qhes 

BANKESS. 

London  :  The  Bank  of  England  ;  Mpjsrs.  Gltn,  Mills,  Ourrie  &  Oo 

Liverpool :  The  Bank  of  Liverpool  Ltd. 

France  :  Banqde  dk  France  (Paris)  ;  SociErkGENiHALEfParis,  and  BiancUesi 

Italy  :  Obedito  Italiano.    Spain  :  CRiiDiT  Lyonnais. 

Portugal  :  Banco  de  Portugal. 

Braall— Bio  de  Janeiro,  Mauaos,  Para,  Ceara,  Pernambuoo,  Bahia,  Santos, 
sao  Pnulo.Curit.yba,  Kio Grande  do  Sul.  Porto  Alesre. 

■  >     ^r'^^"*'""""^"""*  •*>'*'•  K"'"""-      Orueuay— Montevideo. 
united  States— ^e^v  York  (Accncyj.    France— Paris  (6  Rue  Scribe) 
Portugal-Lisbon,  Oporlo. 

CORKHSFOyjDJSXTS. 

,  J'^^'  ^»"''  •>"»  Ascnta  or  Correspondents  in  all  the  principal  Ports  and  Cities 
oJ  Brazd,  Uruguay,  Aigeutina,  tLe  Dnited  States,  and  Europe. 

Drafts  and  Letters  of  Credit  issued,  Telegraphic  Transfers  made,  and  Bill.s 
01  Uioliange  negotiated  or  collected  on  tbe  most  favourable  terms. 

The  Bank  grants  Circiilar  Letters  of  Credit  for  tlie  use  of  Tra»clletf,  niaki  ■; 
l,?.«™  ?"""'*  '"  ""^  ^"J"";  *"'"'*  *'"'  "tl'"  Securities,  receives  Divid,  lids  and 
^,.fl?  »"  "•='■■''""'  of  clients,  and  tiaojacts  every  de.^cription  of  General 
Hanking  Businiss.     Current  Accounts  optnf  d  at  Uic  Blanches,  wlitre  mouiy  is 

t^n,e  r^irTif-  i,"?,    V-"'"  "'."'>•'■  "'  Inttrctt  varying  accoiding  to  the  leigth  of 
time  lor  which  the  Deposit  is  made. 


BANK  OF 
NEW  SOUTH  WALES 


ESTABLISHED  IN  1817 

London   Office  : 
29    THREADNEEDLE    STREET. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 


£3,500,000 
2,600,000 
3,500,000 

£9,600,000 


The  London  Office  Issues  Drafts  on  demand  on 
its  Head  Office  and  Branches  in  Australia,  New 
Zealand,  Tasmania,  Fiji,  and  Papua,  and  on  its 
Correspondents  in  Tasmania.  Makes  Mall  and  Cable 
Transfers.  Negotiates  and  Collects  Bills  of  Exchange. 
Receives  Deposits  for  Fixed  Periods  on  Terms  which 
may  be  known  on  application  ;  and  conducts  every 
description  of  Australasian  Banking  business, 

DAVID  GEORGE,  Manager. 


May  27,   191 G.] 
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Freightage  is  obtained  only  with  great  diOicully,  and 
then  at  very  high  prices.  CoUiery  owners  have  suffered 
much  owing  to  shortage  of  labour,  and  the  output 
shows  a  reduction,  but,  generally  speaking,  results  are 
satisfactory.  The  iron  and  steel  trades  have  done  well, 
and  the  present  prices  of  iron  are  the  highest  for  neai-ly 
40  years.  Great  activity  genei-ally  is  reported,  occa- 
sioned mainly  by  milit^ary  requirements.  The  year  has 
been  one  of  exceptional  activity  in  the  wool  trade,  owing 
to  the  huge  ordei-s  for  clothing  on  account  of  tlie  .^rmy 
and  Navy.  Manufacturers  were  also  busy  in  the  pro- 
duction of  blankets  and  hosiery  for  the  forces. 
Combers,  spinners,  and  manufacturers  have  all  done 
well ;  in  short,  the  wool  trade  during  the  past  year  has 
experienced  a  time  of  great  prosperity.  In  the  ship- 
ping industry  the  shortage  of  tonnage  became  accen- 
tuated as  the  year  went  on,  and  freights  have  risen  in 
consequence  to  an  almost  inconceivable  level.  Ship- 
owners' profit's  have  l>ecn  very  large.  The  utmost 
activity  has  prevailed  in  the  shipbuilding  trade,  but 
output  figures  are  not  available.  Ship-repairing  firms 
have  also  done  extremely  well.  In  the  brewing  trade 
results  have  been  generally  satisfactory.  In  engineer- 
ing and  machinery,  textile  machinists  have  suffered 
heavily,  but  many  works  have  turned  temporarily  to 
the  making  of  munitions.  In  the  timber  business 
results  seem  to  have  been  fairly  satisfactory  in  spite 
of  the  falling-off  in  the  building  trade.  The  carpet 
industry  has  fluctuated,  but  the  j'ear  ended  with  a 
better  outlook.  Some  manufacturers  adapted  their 
plants  to  the  production  of  blankets  for  the  Army,  and 
were  kept  busy  for  some  time.  Jewellers  and  silver- 
smiths have  been  well  employed;  the  higher  wages 
earned  have  had  the  effect  of  stimulating  the  demand 
for  the  cheaper  classes  of  goods.  The  bedstead  trade 
has  not  had  a  satisfactory  year,  shortage  of  labour  and 
advanced  prices  of  materials  added  to  the  loss  of  export 
business  accounting  for  this.  The  cycle  and  motor 
trades  have  been  devoted  almost  entirely  to  war  work, 
and  have  been  under  great  pressure  all  through  the 


year.  In  the  saddlery  trade  great  activity  was  rejiorted 
during  tlic  first  half  of  the  year,  but  since  llien  orders 
have  not  been  so  abundant  and  the  year  closed  with 
an  unfavourable  outlook.  There  has  been  an  active 
trade  in  hosiery,  boots  and  shoes,  with  favourable 
results  to  the  manufacturers.  The  general  hardware 
industry  has  been  abnormally  good ;  this  was  due  prin- 
cipally to  large  Government  requirements.  General 
depression  in  the  building  trade  owing  to  the  war  con 
tinues,  prices  of  materials  and  shortage  of  labour 
largely  restricting  operations,  except  in  cases  of 
absolute  necessity. 

Hitherto  the  Bank  has  shown  its  net  working  profit 
and  the  amount  of  income  tax  paid,  but  for  1915  only 
the  net  profit  after  deduction  of  income  tax  is  shown. 
This  amounted  to  £1,259,190,  as  compered  with 
£1,175,588  for  1914.  The  dividend  is  maintained 
unchanged  at  18|%,  while  a  sum  of  no  less  than 
£410,000  is  set  aside  for  depreciation  of  investments, 
while  a  further  sum  of  £60,000  is  written  off  bank 
premises  account,  the  cari-y  forward  being  £106,969, 
as  compared  with  .£104.558  brought  in. 

Herewith  we  set  out  the  profits  made  by  the  Bank 
for  each  year  since  1905:  — 

Profits  of   TJoyds   Bank. 

Writfpn  off 
Premi5=e»'  and 
Depm.  of  Carried 
,— dividend. -^        To      Invest-        For- 
Amaunt.    %    Ee^erre.  mente. 


Tear 
ended 
Deo.  31 


Net 

Working 

Profit. 

£ 


1916... 
1914... 
1913... 
1912... 
1911... 
1910... 
1909... 
1908... 
1907... 
1906... 
1905... 


Licome      Net 
Tax.    Profits. 

£  £  £ 

—  —     1,2'.9,I90  786,779 

1,271,731    96,143  l.nS.fiSS  837.S44 

l,24n.42.'>    56..116  1,18.3,912  718.324 

1,044,737    S3,324      991,413  718,324 


933,.'i0n  48,889  884.620  716,911 

1,036,310  M.20S  982,102  711,997 

770,279  .'J2.46')  717,810  677,88.') 

843,038  46,225  797,813  756,102 

1,030,208  .38,614  901,094  698,103 

830,805  39,165  791,6.50  698,102 

708,368  33,662  674.706  643.244 

*  Less  income  tax. 

The  net  profit  for  1915  bears  a  proportion  to  the 
paid-up  capital  of  25.1%,  or,  if  the  reseri'e  be  taken 


181* 

18J» 

18i* 

ISi* 

18)* 

18i* 

16} 

18J 

181 

18J 

181 


ward. 
£  £ 

—  470.000  106,969 

—  310,000  104.6.'.8 
100,000  365.000   76,814 

—  275.000 

—  167,500 

—  270,000 

—  40.000 

—  40,000 
50,000    236,000 

36,000 
30,000 


60,000 


76,226 
78,137 
77,928 
77,823 
77,898 
76,188 
67,696 
69,048 


The 


Farmers'  Loan  &  Trust  Company. 

HEAD  OFFICE:     16,    18.    20   and    22    WILLIAM   STREET,    NEW    YORK. 
BRANCH    OFFICE:    475    FIFTH    AVENUE,    NEW    YORK. 

London:    15   COCKSPLR   STREET,   S  W. ;     26  OLD  BROAD  STREET,  EX. 
Paris:    41  BOULEVARD  HAUSSMANN. 


Makes  a  speciality  of  the  care  and   management  of   real   and   personal   property   in   the  United 
States  for  individuals,  firms  and  companies,  and  will  act  as  Agent,  Custodian,  Trustee  or  Executor. 

Full  information  supplied  at  the  offices  of  the  Company. 


EUROPEAN^     ^AN^HCEICS. 


London  City  and  Midland  Bank,  Ltd,  London. 

Bank  o{  Scotland,  London. 

Credit  Lyonnais,  Paris. 

Deutsche  Bank,  Berlin. 

Dresdner  Bank,  Berlin. 

L  &  R.  Priv.  Austrian  Society  of  Credit  for  Commerce 

and  Industry,  Vienna. 
Banci  Commerciale  Italiana,  Milan. 


Union  of  London  and  Smiths  Bank,  Ltd.,  London. 

Comptoir  National  EXEsccmpte,  Paris. 

Banque  Fran<jaise  pour  le  Commerce  ct  I'lndustrie,   Paris. 

Direction  der  Disconto-Gesellsctiaft,  Berlin. 

Deutsche  Bank  Filiale,  Hamburg. 

Amsterdamsche  Bank,  Amsterdam. 

Societe  de  Credit  Suisse,  Zurich. 

Credito  Itaiiano,  Milan. 


L 


The  Farmers'  Loan  and  Trust  Company,  Ltd.,  London  and  Paris. 

FOREIGN  EXCHANGE.       CABLE    TRANSFERS. 
LETTERS    OF    CREDIT   PAYABLE    THROUGHOUT    THE    WORLD. 
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risen 


from 
money   has 


into  account,  of  14.6%,  a  proportion,  however,  which 
cannot  be  deemed  excessive.  The  total  working  re- 
sources of  the  Bank,  consisting  of  capital,  resen'e, 
deposits,  and  acceptances,  reach  £148,610,'253,  and 
the  proportion  of  shown  net  profit  to  this  sum  works 
out  at  .8%. 

Both  capital  and  reserve  were  unchanged  at  the 
end  of  1915,  being  £5,008,672  and  £3,600,000  re- 
spectively. Acceptances  rose  from  £6,226,218  to 
£9,497,082,  while  the  deposits  have  risen  from 
£117,657,945  to  £130,017,379.  On  the  other 
side  of  the  accounts,  the  cash  has 
£24,634,181  to  £30,419,416,  while  call 
fallen  from  £10,072,645  to  £3,964,170.  This  is 
accounted  for  by  the  very  large  increase  in  invest- 
ments, which  amount  to  the  abnormal  sum  of 
£42,825,433,  as  compared  with  £16,373,142  at  the  end 
of  1914,  the  very  large  rise  being  due  to  the  subscrip- 
tion to  the  War  Loans,  which  has  amounted  to 
£31,000,000  less  the  value  of  the  Consols  which  have 
been  converted.  Bills  discounted  have  dropped  from 
£13,420,193  to  £4,042.326.  Advances  also  have 
fallen  from  £59,439,647  to  £.55,008,883.  This  is 
due.  not  to  any  curtailment  of  facilities,  but  to  pros- 
perous times,  overdrawn  balances  being  much  reduced 
or  converted  into  credit  balances,  this  applying  more 
especially  to  agricultural  clients.  Altogether  the 
total  assets  have  risen  from  £133,008,749  to 
£148,610,2.53.  The  enormous  growth  that  has  taken 
place  may  be  seen  from  the  accompanying  statement 
of  liabilities  and  assets  for  various  years  since  the 
formation  of  the  Bank. 

At  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £139,614,461,  as  may  be  seen  from 
the  following :  — 


Deposits 
Acceptances 

Total 


130,017,379 
9,497,082 

139,614,461 


The  proportions  of  its 
cash    21.9%,    money 
.7%,  discounts  2.9%, 

assets  to  these  liabilities  were 
at    call     2.9%,    investments 
and  advances  39.4%. 

Amount. 

Proportion 

to  Public 

Lial.ilitk'8 

(£139,f.l4,461). 

% 

21-9 

r» 

307 

2-9 

3C4 

Cash    

Call  moaer     ... 
Investments  ... 
Discounts 

A-dvances 

...     30,419,416 
...       3,964,170 
...     42,825,433 
...       4,012,326 
...     55,008,183 

LONDON   AND   LIVERPOOL    BANK   OF 
COMMERCE,    LIMITED. 

Head  Office :  34  Old  Broad  Street,  London,  E.G. 
Capital— 

AiUkorised  £1,000,000 

Paid  up,  60,000  Shares  of  £10  each,  fully  paid      600,000 
Price  oj  Share.  £5||.     J>iv.,  4%.      Yield,  £6  17».   Od.  % 

This  institution  formerly  bore  the  name  of  the  German 
Bank  of  London,  Ltd.,  and  it  was  only  in  1913,  when 
it  acquired  the  business  of  Messrs.  Dennistoun,  Cross 
and  Company,  that  the  name  was  changed  to  its  pre- 
sent title  form.  Inasmuch  as  the  former  name  had 
ceased  to  reflect  truly  the  nature  of  its  business,  and 
as  it  frequently  led  to  misunderstanding,  it  was  thought 
desirable  to  adopt  a  new  title  which  would  correspond 
more  closely  with  the  business  as  carried  on  and  that 
nevvly  acquired.  The  misunderstanding,  however,  has 
not  entirely  ceased,  and  the  Chairman  has  referred  to 
the  fact  that  an  impression  exists  that  the  Bank  is 
more  or  less  closely  associated  with  Germany,  and  he 
lepeated  that  the  mam  reason  for  wishing  to  change  the 
name  was  because  it  had  long  ceased  to  correspond 
to  the  nature  of  the  Bank's  business,  and  he  added  that, 
as  a  matter  of  fact,  the  association  of  Germany  is  no 
closer  than  is  common  to  every  bank  and  every  trader 
carrying   on  an    international  business.       When   the 


*''^^*'''?li?E?  *  ^^'  EDgM,  Scottish  &  Australian 


LIMITED, 
24   Lombard  St.,   E.G. 


Bank,  Limited. 


Capital 

Subscribed 

Paid  up 

Reserve  Fund  ... 


£1,000,000 
900,000 
500,000 
120,000 


Head  Office:  38  LOMBARD   STREET,  E.G. 


Subscribed  Capital 


-     £1,078,875     O     0 


£100,000   in   £10   (fully  paid   6  per 

cent.)   Preference    Shares. 

£800,000   in   £10    Ordinary   Shares 

(£5   paid). 


Paid-up  Capital        -        .        . 

Further     Liability     of     Pro- 
prietors -        .        -        - 

Reserve  Fund    .... 


£539,437  10     0 

£539,437  10     0 
£400,000     0     0 


DIRECTORS. 

WiLLi.\M   Cleverly   Alex-^nder,    Chairman. 

Robert  Ernest  Alexander. 

George  Cleverly  Alexander. 

Philip  Pembroke  Alex.\nder. 

Colin  Frederick  Campbell. 

Manager — F.  Newcomb.   |  Secretary — A.  K.  Brocb. 


Board  of  Directors. 

C.  J.  BEGAN,  Esq.,  Chairman.  .  JAMES  JACKSON,  Esq. 
JOHN  ANNAN  BRYCE,  Esq.,  M.P.  i  Tue  Rt.  Hon.  Viscoumt 
Hon.  Siu  JOHN  A.  COCKBURN,  KNUTSFORD. 

K.C.M.G.     J.  PATERSON,  Esq. 

Manager— E.  M.  JANION.  Assistant-Manager— GEORGE  SCOTT. 
Accountant -JOS.   GRIEVE. 

Bankers. 

BANK   OF   ENGL.WD;    LONDON  COUNTY   AND 

WESTMINSTER  BANK.  LIMITED. 


Approved  Mercantile  Bills  discounted. 
Loans  granted  on  negotiable  securities. 
Money  received  on  deposit  at  call  and  short 
notices  at  current  market  rates,  as  adver- 
tised from  time  to  time  in  the  daily  papers. 
For  longer  periods  on  specially  agreed  terms. 


Letters  of  Credit  and  Drafts  on  the  Branches  find 
Agencies  ot  tlie  Bank  in  .\ustralia  can  be  obtained  at  the  Head 
Office,  or  through  the  Agents  of  the  Bank  in  the  chief  Provincial 
Towns  throughout  the  United  Kingdom. 

Remittances  nuide  by  Teles''*»'P*^'C  Transfer. 

Bills  Negotiated  or  forw.irJud  for  Collection. 

Banking  und  Exchange  Business  of  every  description 
lianbactfd  with  Australia. 


Ma 
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/. 

l<l/j|/l.'US    llll 

/  Assets  of  Til.,'  Lo'ii 

on  and    Liverpool  Ban 

k  of  Cammerce, 

Limitrd. 

LIABILITIC). 

Otpiui 

RaMTT* 

Total  OaplUI 

Profll 

Total 

PtlJup. 

IMnd. 

/^aiiJ  lloMrro,^ 

^A.oo<!ptano«8.-v 

^Dopoalta 

,  40.^ 

^— Balaoco.— , 

LUbllltl«c 

Dn.31 

t 

t 

S 

%' 

a           %• 

t 

%• 

£ 

%• 

£ 

1015 

.   eiKi.ivxi 

1  M.dOO 

770,000 

1S« 

•.'.0lfi.91.'.        87-8 

l.-,s,-n'i 

6-4 

27,000 

■» 

■.'.•i:'.>.-j;l 

m*   

...    «00,000 

170,000 

770,000 

ts-o 

3,133,694        8«'5 

147,308 

33,306 

•7 

S,07S,10« 

1»13      

...    800.000 

ia»,ooo 

7«8,000 

163 

3,7.15,.VJ4         79  8 

141,150 

3.-..7i)0 

9 

4,li77,074 

1»I3     

...    400.000 

196.000 

666,000 

181 

3,367,301        78-1 

134,013 

34,501 

1-1 

3.960,774 

1811      

...    «00,000 

130,000 

660,000 

I9'3 

3.000,698        72-7 

187,366 

33,r.i2 

1-2 

3,761,176 

1910     

...    400.000 

1)6,000 

636,000 

lO't 

1,909,830        731 

146,388 

33,180 

1-3 

3,613.594 

IMS     

...    400,000 

110,000 

610,00<) 

M-6 

1.394,610        88-9 

164,343 

34,404 

1-2 

3,083,368 

»»00     

...    400,000 

93,000 

493,000 

28-0 

1,136.615        64-0 

119,740 

30.114 

1-2 

1,768,409 

I8M     

...    400,000 

88,000 

468,000 

28'] 

—                  — 

1,393,569 

T2-a 

18,896 

11-1 

1,780,464 

18«0     

...    400.000 

68,000 

436,000 

22'8 

—                  — 

1,436,986 

7<-4 

33,608 

1-8 

1,906,684 

187»      

...    «00,000 

13,000 

613.000 

31-8 

—                  — 

1,388,730 

M-9 

36.133 

1-3 

1,935,863 

ASSETS 

OublD  Hand 

Moner  at  Call 

Uttblllty  ot 

Offloe  Puralture 

uidat 

and  at 

BUU 

Cudtomera  (or 

and 

ToUl 

^Baoken.^               ,-Sbort  Notloo.-v 

r-Dlaoounted,  4o.-s 

r-Aoooptanoa».-^ 

^Premiaea  Aoooant.^ 

AsMta. 

D«a.Sl 

S 

%• 

s            %• 

«             %• 

fi 

%• 

£ 

%• 

£ 

I9i:. 

...      49,S0S 

IT 

23i).000             T-5 

i;S.-,.liH            23-0 

3.niii.iii5 

87-8 

100 

2,073,234 

l»li. 

...      67,168     1 

M 

880,000         US 

493,366            lt-0 

3,133,694 

et-6 

100 



6,073.108 

1913 

...    63,-.'in 

M 

686,000          12  8 

■J34,753              6-3 

3,736,6-.'4 

798 

100 

— 

4,677,674 

1913 

...      61,1S9 

1-T 

488,600          18-6 

163,834             8-S 

3,367,301 

781 

100 



3,960,774 

1911 

...      49,490 

!•• 

400,000          14-6 

300,887           10-9 

3,000,698 

72-7 

100 

_ 

3,751,176 

1910 

...      43,493 

I-I 

360,000          13-8 

301,181           11-5 

1,909,830 

73-1 

100 

— 

3,013,594 

l»OS 

...      60.519 

X'4 

393.000           14-1 

346,137          le-8 

1,394,610 

ee-s 

100 

_ 

3,083,356 

1»00 

...      66,134 

1-2 

345,000           11-9 

331,630           18-9 

1,135,615 

(4-0 

100 

_ 

1,758,469 

1890 

...    J07,6ia 

irs 

—               — 

1,473,648           827 

— 

— 

300 

_ 

1,780,464 

1880 

...    373,678 

1t-( 

—               — 

1,533,076           BO-4 

— 

— 

800 

— 

1,906,564 

1871 

...    106,180 

5-S 

—                — 

1,817.674           >4-4 

— 

— 

1,998 

•1 

1,935,863 

new  business  was  acquired  in  1913  it  was  decided  to 
increase  the  authorised  capital  from  £400,000  to 
£1,000,000.  Of  this  there  has  been  paid  up  £600,000. 
Speaking  at  the  annual  meeting  of  the  Bank  on 
February  8  last,  Lord  Ritchie  of  Dundee  pointed  out 
that  the  business  of  such  an  institution  responds 
inst^intly  to  any  expansion  or  contraction  in  the 
world's  trade  even  in  normal  times;  but  apart  alto- 
gether from  the  general  contraction  in  trade,  every 
operation  which  the  Bank  is  invited  to  finance  has  to 
be  critically  examined  before  it  is  undertaken,  in  ordei 
that  it  may  be  absolutely  sure  there  is  no  enemy  taint 
about  it.  It  will  be  readily  understood  that  the  oppoi- 
tunities  for  doing  what  in  normal  times  is  the  main 
business  of  the  Bank — namely,  acceptance  business — 
are  verj'  limited.     Moreover,  by  reason  of  the  restric- 


of  IoiaI  Liabilities  or  .Vseets. 

tions.  or,  rather,  warnings  of  the  Government  against 
the  financing  of  certain  specified  transactions,  these 
are  being  earned  through  and  financed  by  banks  in  the 
United  States  instead  of  in  this  country,  and  it  seems 
probable  that  the  United  States  may  secure  in  the 
future  acceptance  business  which  hitherto  has  been 
done  by  London.  By  reason  of  the  smaller  business 
done,  the  gross  profit  of  the  Bank  has  fallen  from 
£50,955  to  £48,595,  and  this  has  been  accompanied 
by  a  rise  in  the  expenses  from  £23,349  to  £27,776. 
The  net  profit  has  fallen  from  £27,606  to  £20,819, 
which  is  very  little  more  than  half  the  profit  for  1913, 
w'hich  was  the  highest  secured  by  the  Bank,  amount- 
ing to  £36,992.  The  dividend,  however,  is  main- 
tained at  4%,  and  a  sum  of  £14,063  is  carried 
forw'ard. 


THE  CITIZENS  CENTRAL 
NATIONAL  BANK  OF 
NEW  YORK. 


mm-'' 

mm  '^   ■ 


A. 


_J 


BSTABLISHBD    I8SI. 

AT.BION  K.  CH.\P.MAN,  CaMe 
JESSE  M.  SMITH,  Jss*.  Caahier.        JAMES  McALLISTER,  4«s<.  Cashier.         WILLIAJI  M.  HAINES,  Asst.  Cashier. 


EDWIN   S.  SCHENCK,  President. 
FRANCIS  M.  BACON,  Jr.,  Vice-President.  GARRARD  COMLY,  Vice-President. 


DIRECTORS. 


AMBROSE  R.  ADAMS  iSlireve  &  Adams). 

F.  M.  BACON,  Jr.,  Vice-President  (Bacon  &  Co.). 

CHARLES  L.  BERN  HEIMERi  President,  Bear  MUl  Mfg. Co.). 

HENRY  A.  CE-iAR  (H.  A.  Cffisar  ,t  Co.i. 

HOWARD  F.  CLAKK  (Burton  Brothers  ic  Co.). 

GARRARD  CO  MIA',  Vice-President. 

RALPH  L.  CUTTER  (Smith,  Hogg  k  Company). 

OTTO  L.  DOMMERICH  (L.  F.  Domrcerich  *  Company). 

WILLIAM  S.  GRAY    President,  William  S.  Gray  &  Co.). 

ROBERT   B.  HIRSCH  (Wm.  Openhym  &  Sons). 


DARWIN     P.    KINGSLEY    (President,    New    York    Life 

lusurance   Co.). 
WALTON  P.  KINGSLEY  (New  York  Life  Insurance  Co.). 
AUGUSTUS  F.  LIBBY    377  Broadway,  N.Y. 
WILLIAM    FELLOWES    MORGAN  (Chairman,  Merchants 

Refrigerating  Co.). 
CHAS.  ALLEN  MUNN  (President,  Munn  &  Co.). 
FRANK  PRESBREY  (President,  Frank  Presbrey  Co.). 
EDWIN    S.  SCHENCK,  President. 


CONDENSED 

RESOURCES. 
Loans  and  Discounts     ... 

U.S.  Bonds  and  Investments 

Due  from  Banks 

Due  from  Federal  Reserve  Bank 

Cash  and  Exchanges      ..         

Customers'  Guarantees 

Total         


STATEMENT    MARCH    7,     1916. 

LIABILITIES. 

$27,110,891.28  Capital  Stock      

2,280,276.25  Surpjus  and  Profits       

935,965.10  Unearned  Discount  Reserve 

2,261,318.71  Circulation  

4,730,647.87  Deposits 

231,855.15  Letters  of  Credit  and  Acceptances     ... 


$37,550,854.34 


Total 


$2,550,000.00 

2,312,628.18 

2TO,00n.0O 

1,643,297.50 

30,b09,334.01 

235,594.65 

$37,550,854.34 
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Herewith  we  set  out  a  statement  of  the  profits 
made  and  dividends  paid  for  each  year  since 
1905:  — 

Profits  of  the  London  and  Liverpool  Bank  of  Commerce,  Ltd. 
Salariw 


Tear 
ended 
Deo.  31 
1915     ... 

iai4   ... 

1913  ... 

1913  ... 

1911  ... 

1910  ... 

1909  ... 

1903  ... 

1907  ... 

1906  ... 

1905  ... 


Qro33 
Proatfl. 

£ 
48,695 
50,965 
65,997 
63,766 
50,519 
51,544 
54,350 
48,344 
35,753 
45,111 
46,459 


and  other 

Net 

^DlTldend.-v 

Beaerre 

,  Oarrled 

Bxpeoses. 

Profit. 

Ainoont. 

&0. 

Forward 

£ 

£ 

£ 

% 

£ 

£ 

27,776 

20,819 

20,812 

— 

14,0l!3 

23,349 

87,606 

33.250 

— 

14,066 

29,006 

36,993 

32,863 

5,000 

9,701 

19,326 

33,439 

34,000 

10,000 

10,561 

18,883 

31,637 

24,000 

8,000 

11,133 

18,100 

33,444 

24,000 

8,000 

11,486 

18,171 

36,179 

34,000 

7,000 

10,041 

17,485 

30,759 

24,000 

6,000 

4,863 

17,471 

18,281 

24,000 

— 

S,104 

15,691 

39,420 

24,000 

— 

8,823 

15,431 

31,038 

24,000 

7,000 

3,4»4 

*  Les3  tax  bioce  Juno  1!J14. 


bankers  2.2%,  money  at  call  and  short  notice  10.1%, 
and  bills  discounted,  &c.,  31.6%. 


Cash  In  hand  and  at  bankers 
Money  at  call  and  short  notic« 
Bills  discounted,  dtc 


Amount. 

£ 

49,808 

230,000 

685,401 


Proportion 
to  Public 

Liabilities. 

o/ 

2°2 
101 
31  ■• 


The  Chairman  points  out  that  the  B«ujk  still  con- 
tinues to  carry  on  a  perfectly  sound  business,  avoid- 
ing, as  usual,  anything  in  the  nature  of  an  undue  risk ; 
and  in  the  absence  of  any  unforeseen  circumstances 
arising  in  the  course  of  the  year,  there  is  every  reason 
to  hope  that  a  not  less  satisfactory  report  will  be 
forthcoming  as  a  result  of  the  current  year's  working. 


The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  3.6%,  to  capital  and 
reserve  combined  2.7%,  and  to  the  total  working 
resources  .7%. 

Both  paid-up  capital  and  reserve  fund  were  un- 
changed at  the  end  of  1915,  the  former  amounting  to 
£600,000,  and  the  latter  £170,000;  the  acceptances, 
however,  fell  from  £2,133,594  to  £2,016,915.  At  the 
end  of  1913  the  acceptances  were  £3,735,524.  The 
deposits  rose  from  £147,206  to  £158,309.  On  the 
other  side  of  the  accounts  the  cash  fell  from  £67,156 
to  £49,808,  and  call  money  from  £380,000  to 
£220,000;  but  bills  discounte-d  rose  from  £492,256  to 
£685,401.  Herewith  we  set  out  the  liabihties  and 
assets  for  various  years  from  1872. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £2,175,224,  as  may  be  seen  from 
the  following :  — 


Deposits,  &c. 

Acceptances 


£ 

168,309 
2,016,916 


Total  public  liabilities      2,175,224 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public    on    this    date    were — cash    in    hand    and    at 


LONDON   AND    PROVINCIAL  BANK, 
LIMITED. 

Head  Office:   3  Bank  Buildings,  Lothbury,  London, 

E.G. 
Capital— 

Authorised £2,000,000 

Subscribed,  200,000  Shares  of  £10  each      =      2,000,000 

Paiii  ?;^,  £5  per  Share =       1,000,000 

Price  of  Share,  £16.       Div.,  19%.        Yield,  £6  1».  Id.  % 

The  London  and  Provincial  Bank,  Limited,  is  a 
striking  example  of  those  banking  institutions  which 
have  buUt  up  their  business  by  a  pohcy  of  opening 
branches  in  such  parts  of  the  country  where,  in  the 
judgment  of  the  directors,  banking  accommodation 
was  required  and  would  prove  remunerative.  Of  amal- 
gamations, as  the  term  is  used  nowadays,  there  have 
been  none,  the  only  acquisition  bordering  on  euch  a 
term  being  that  of  the  Bank  of  Wales.  But  the  whole 
business  has  been  built  up  in  accordance  with  the  idea 
set  forth  in  the  prospectus,  of  opening  branches  in 
various  parts  of  the  provinces  and  in  the  suburbs  of 
London,  so  that  the  increases  in  capital  that  have 
occurred  have  been   made  solely  for  the    purpose  of 


NATIONAL  BANK  BANCO  DE  CHILE 
OF  EGYPT. 


(Established  by  Khedivial  Decree,  June  1898,  joith  the  exclusive 
Tight  to  issue  Notes  payable  at  sight  to  bearer.) 


94  Gracechurch  Street,  E.G. 


CAPITAL      -       -      £3,000,000 

(In  300,000  Shares  of  £10  each,  fully  paid  ) 
RESERVE  FUND        -        £1,300,000 


Paid-up  Gapital 
Reserve  Fund    -    - 
Reserve  Liability  of 
Shareholders  -    - 


^40,000,000 

22,000,000;  Chilian 
Dollars. 


40,000,000 


<xOvernor 


F.  T.  ROWLATT,  Esq. 


Head  OfBce 


CAIRO. 


Head  Offices-santiago  &  Valparaiso. 


London  Committee: 

E.  W.  P.  FOSTER,  Esq.,  C.M.G.         SIR  CARL  MEYER,  Ba»t. 
HON.  ALGERNON  MILLS.  HON.  SIDNEY  PEEL. 


LONDON   AGENCY: 


6  &  7  King  William  Street,  E.G. 


Manager  

Assistant  IVXanager  ... 


J.  T.  BEATY-POWNALL. 
A.  P.  GILLBEE. 


BRANCHES— 

Santiago  (Estacion),  Santiago  (Matadero),  Santiago 
(San  Pablo),  Santiago  (Nufioa),  Valparaiso  (Almendral), 
Ancud,  Antofagasta,  Arica,  Chilian,  Concepcion, 
Copiapd,  Coquimbo,  Curico,  Illapel,  Iquique,  La  Calera, 
La  Ligua,  La  Serena,  Lebu,  Los  Andes,  Los  Anjeles, 
Mulehen,  Nueva  Imperial,  Osorno,  Ovalle,  Pisagua, 
Puerto  Montt,  Quillota,  Rancagua,  Rengo,  San  Carlos, 
San  Felipe,  San  Fernando,  Tacna,  Talca,  Talcahuano, 
Taltal,  Temuco,  Tocopilla,  Tome,  Traiguen,  Yaldivia, 
Vallenar,  Vicuna,  Viiia  del  Mar. 


The  National  Bank  of  Egypt  transacts  all  kinds  of  Banking 
Business,  including  Current  Accounts,  Fixed  Deposits,  Circular 
Notes,  Foreign  E-xchange,  Drafts  and  Telegraphic  Transfers, 
Stocks  and  Shares,  Collection  of  Bills,  &c. 

Offices  in  Egypt  at  Cairo  (Head  Office),  Alexandria,  Assiout, 
Assuan,  Benha,  Beni-Suef,  Chibin-El-Kom,  Daraanhur.  Kayoum, 
Keneh,  Luxor,  Mansouruh,  Minieh,  Mousky  (Cairo),  Port  Said, 
Sohag,  Tantah,  and  Zagazig;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakim,  and  Wad  Medani. 


The  London  Agency  transacts  every  class  of  Banking 
business  with  Chile.  Current  Accounts  also  opened  and 
Deposits  received. 


DAYID  BURNS,  Manager.    PERCY  C.  WEST,  Sub-Manager. 
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<  and  Assets  of  The  London  and  Provin, .              .,    /  m;u: 

d 

LIABILITIES. 

Dk.H 

1915           

OsplttU 
Paldap. 

1,000.000 

BawTt 

rud. 

t 

1000  ooc 

ToUl  OaplUUnd 

, H«crr«. . 

£                   %• 
3,000,000            mi 

, Dtpotlta. , 

£                       %' 
24  362  305           87 -• 

y— Profit  Balance.-,^ 

£              %• 
324  937         1-i 

Total 
Llabllltlea. 

27  687.242 

1914         

IJOO.OOO 

2,000,000 

3.000,000 

11-0 

21.751.260           »7-0 

251.322 

1-0 

24,982  582 

1913         

...        1.000.000 

2,000,000 

3,OOO.0OJ 

127 

20.246.006           SS'S 

351,686 

1-R 

23,597,692 

19U         

i.ooo.ooj 

2,000.000 

3.000.000 

I39 

18.331.693           M-t 

282,316 

1-3 

21,804,014 

1911         

ttoaooo 

L.'iOO.OOO 

2JOO,000 

It'S 

17,469,928           87 -T 

149,760 

■S 

19,909,688 

1910        

800,000 

1.495,000 

2,295.000 

121 

16,546,827             87-1 

154.729 

•s 

18,996,666 

1906         

soaooo 

1,385.000 

2,195,000 

13-8 

13,791,345           »5-5 

138,887 

■a 

16,125,232 

1900         _ 

7oaooo 

1,065,000 

1,765,000 

12-11 

11,813.745            80-2 

123,533 

■9 

13,702.278 

1890         

4oaooo 

400,000 

803,000 

12-0 

5.698336           M-O 

154,907 

2-4 

6,653,245 

uao        

250.000 

146,944 

396,9*4 

13-4 

2,491.20>             S4-1 

73.375 

2-6 

2,951,523 

1870         

157.503 

15,000 

172.603 

25-4 

482,508           718 

19,786 

3-0 

674,797 

1864         

94.195 

— 

94,195 

12-4 

648,498           8S-5 

15,821 

2-1 

768,514 

AUETS. 

D«.31 
1915 

Omih  to  Huil  and  with        Money  *t  Call  aud  at 
y— Bankof  Bxulaod.^           y— Sbort  Sotloe.-^ 
6                 %•                    £                   %• 
4.719.973          170            4  232  776           lS-3 

BiUa  Diicoanted, 
/^InTe«tmentJ.~^           ^.-Advances,  &c.^, 
£%•£%• 
6  570  568          23-7             11894  101         4i-0 

Bank 

, Premlaet. , 

£                %• 
269  824              '9 

Total 
AlKta. 

fi 

27  687  242 

1914    

4.824,330 

19-3 

2,248.127 

9-0 

5,228,051 

2f0             12,418,046        4»-7 

264.028 

10 

24,982,582 

1913    

3.633.466 

1S'4 

2.615,000 

1M 

5,068.943 

21-6             12,029,915        60-9 

260,368 

1-1 

23,597.692 

1912    .„ 

2.755,525 

u« 

2,400,000 

1M 

4.910,072 

22-7             11,280,591        62-2 

257,826 

1-2 

21.604.814 

1911    

2.384,020 

12-0 

2,100.000 

10-5 

4,487,095 

22-S            10,691,363        63-7 

247,210 

13 

19,909,688 

1910 

2.212,183 

lie 

1,700,000 

80 

4,608,834 

23-7              10,350.141         64-5 

225,408 

1-2 

18,996  566 

19nfi 

1,857,754 

ti-s 

1000,000 

6-2 

4,056,393 

26-1              8,994,811        65-8 

216.274 

1-4 

16,125.232 

1900 

1,750,275 

n-8 

600,003 

4-4 

3,371,722 

24-a               7,803.669        67-0 

176,612 

1-2 

13,702,278 

1890   ...       _. 

939,992 

142 

— 

— 

2,084,968 

31-2              3,566,281       63-6 

72,002 

1-1 

6,653.245 

1880 

619,625 

20-t 

— 

— 

619,901 

21-0               1,683,179        66-8 

38,818 

1-3 

2,961,523 

1870    

1W,240 

15-4 

— 

— 

77,578 

11-8                  470,979        70-0 

22.000 

30 

674797 

1864    

219,981 

M-41 

— 

— 

956 

■1                 621.6S9        68  8 

1.^,889 

21 

758,814 

•  Per  oont.  of  Total 

coping  with  the  continual  increase  in  business,  and  not 
for  the  purpose  of  acquiring  other  institutions.  In  addi- 
tion to  the  London  district,  the  Bank  has  extended  its 
influence  over  the  Eastern  counties,  where  the  business 
is  identified  with  agricultural  interests  and  the  fishing 
industry,  and  in  Wales,  where  it  comes  into  contact 
with  the  coal,  iron,  tinplate,  and  shipping  industries, 
in  addition  to  agriculture.  At  the  end  of  1865  3-5 
oflfices  were  in  existence ;  at  the  end  of  1875  the  number 
had  doubled,  amounting  to  71.  In  a  further  20  years 
the  number  had  again  doubled,  amounting  at  the  end 
of  1S95  to  140;  in  1901,  for  the  first  time,  200  was 
passed,  and  at  the  end  of  1907  the  Bank  had  250 
ofifices,  while  at  the  present  time  the  number  of  oflfices 
is  361. 


liubUities  or  Assete. 

The  Bank  was  formed  with  a  capital  of  £2,000,000, 
in  40,000  shares  of  £50  each,  in  the  year  1864,  but  m 
1871  the  capital  was  reorganised  and  the  paid-up 
amount  at  the  end  of  that  year  was  £101,250,  in  £10 
shares.  Steady  increases  have  been  made  in  the  capital 
to  cope  with  a  growing  business,  and  by  the  end  of 
1901  the  paid-up  amount  had  risen  to  £800,000,  at 
which  figure  it  remained  until  1912.  As  the 
business  was  rapidly  expanding  the  directors  re- 
garded its  volume  as  having  grown  out  of  pro- 
portion to  the  subscribed  capital.  Hence  it  was 
decided  to  increase  the  capital,  the  authorised 
amount  from  £1,600.000  to  £2,000,000,  and  the 
paid-up  capital  from  £800,000  to  £1,000,000.  By 
means  of  the  premium  on  the  new  capital  a  sum  of 


COMMERCIAL   TRUST  COMPANY 

COMMERCIAL  TRUST   BUILDING   PHILADELPHIA 


CAPITAL,  $1,000,000 


SURPLUS,  $1,500,000 


H.  W.  BIDDLE 
C.  STCAKT  PATTKRSON 
HOKATIO  G.  LLOVD 
J.  K.  McALLISTEK 
CHARLEMAGNE  XO\STEE 
JOHN  H.  MASON 
JOHN  CADWALAOER 
CLEMENT  B.  NEWBOLD 
bEWAKD  PROSSiiK 


THOMAS   DeWITT   CUYLER,   President 
JOHN   H.   MASON,   Vice-President 
C.   P.   LINEAWEAVER,   Vice-President 
H.    \V.    ST  EH  K  EST,    Treasurer 
SAMUEL   A.   CROZER,   Secretary 
MARK   WILLCOX,    Assistant  Treasurer 
HENRY   0.   GIBSON,  Assistant  Secretary 


DIRECTORS 

THOMAS  DiiWITT  CUYLER 
SAMUEL  REA 
SAMUEL  T.  BODINE 
ROBERT  K.  CASSATT 
ilORRIS  L.  CLOTHIER 
WILLIAM  M.  BARRETT 
E,  W.  CLARK 
L.  E.  JOHNSON 
WILLIAM  H.  BARNES 


ARTHUR  E.  NKWEOLD 
SIDNEY  F.  TYLER 
HENRY  TATNALL 
WILLIAM  C.  SPKOUL 
CHARLTON   YAUNALL 
JOHN  P.  CROZEK 
HOWARD  S.  GK.VIIAM 
HARliY  A.   BERWIND 
CASPAR  W.  MORRIS 


INTEREST  PAID  ON  DEPOSITS 
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£500,000  was  added  k>  the  reserve  fund,  bringing  it  up 
to  £2,000,000,  or  twice  the  amount  of  the  paid-up 
capital,  this  proportion  being,  as  the  Chairman  re- 
marked, in  excess  of  that  of  any  other  English  bank 
or  any  foreign  bank  doing  business  in  this  country. 

The  reserve  remained  unchanged  until  the  end  of 
1915,  when,  in  order  to  make  a  separate  provision  for 
any  depreciation  in  Investments,  the  directors  trans- 
ferred £250,000  from  the  ordinary  reserve  fund  to  a 
special  reserve  fund  for  investment  depreciation,  leav- 
ing the  ordinary  reserve  at  £1,750,000.  The  deposits 
at  the  end  of  1915  amounted  to  £24,362,305,  as  com- 
pared with  £21,731,260  at  the  end  of  1914.  On  the 
other  side  of  the  accounts  the  cash  in  hand  fell  from 
£4,824,330  to  £4,719,973.  but  call  money  rose  from 
£2,248,127  to  £4,232,776,  and  investments  rose  from 
£5,228,051  to  £6,570,568,  the  amount  of  War  stock 
and  other  British  Government  stocks  being  £4,040,744. 
Bills  discounted,  advances,  &c.,  fell  from  £12,418,046 
to  £11,894,101.  Herewith  we  set  out  the  liabilities  and 
assets  for  various  years  since  the  formation  of  the 
Bank. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £24,362,305.  The  proportions  of 
its  assets  to  its  liabilities  to  the  public  on  this  dat« 
were — cash  19.4%,  investments  26.9%,  money  at 
call  17.4%,  and  discounts  and  advances  48.4%.  The 
figures  are  as  follows:  — 

Proportion  to 
Public 
Llahjlitles 
Amount.  (£24,362,30.5). 
£  % 

4,719,973  19-4 

4,232,776  17-4 

6,670,568  S6-9 

11,894,101  48-4 

In  the  auditors'  report  attention  is  drawn  to  the  fact 
that  the  provision  for  bad  and  doubtful  debts  and 
contingencies  "  largely  exceeds  the  amount  estimated 
to  be  at  present  required."  It  is  also  pointed  out 
that  "  the  premises,  owing  to  the  amounts  written  off 
from  time  to  time,  stand,  we  believe,  at  far  less  than 


their  value,  and  the  fittings  and  furniture  have  been 

wholly  written  off." 

The  year  1915  has  been  an  exceptionally  prosperous 
one  for  the  Bank,  the  reports  from  the  branches  in 
agricultural  districts,  mainly  in  the  East  of  England, 
showing  that  the  year  was  a  very  flourishing  one  for 
farmers,  the  only  adverse  feature  being  the  shortage 
of  labour,  and  in  South  ^\^ales  also  trade  generally 
has  shown  remarkable  prosperity.  It  is  not  surprising, 
therefore,  that  the  shown  gross  profit  has  risen  from 
£877,255  to  £1,006,669,  this  being  the  first  time  that 
the  profits  have  touched  the  £1,000,000  mark.  The 
interest  paid  to  customers  has  risen  from  £283,142  to 
£336,845,  while  working  expenses,  &c.,  have  gone  up 
from  £367,540  to  £370,855.  The  net  profit  is  conse- 
quently £298,969,  as  compared  with  £226,553  for 
1914.  The  dividend  is  maintained  unchanged  at  19%, 
whUe  a  sum  of  £120,000  is  set  aside  to  write  off  the 
loss  on  Consols,  this  being  in  addition  to  £50,000  trans- 
ferred from,  investments  depreciation  account. 

Herewith  we   set  out  the  manner  of  dividing  the 
profits  for  each  year  since  1905:  — 

Profits  of  the  London  and  Provincicd  Bank,  Limited. 


Cash  

Call  money 

Investments 

Discounts  and  advances  . 


Interest 

Salaries 

Tear 

Paid 

and  other 

Reserve, 

ended 

Gross 

to 

Expenses, 

Net 

^Dividend. -, 

Invest., 

Deo.  31 

Profit. 

Customers. 

Inc.Tax,&c. 

Profit. 

Amount. 

Dpm.,  &c. 

£ 

£ 

£ 

£ 

£         % 

£ 

1915... 

1,006,669 

336,845 

370,855 

398,969 

164,667  19* 

120,000 

1914... 

877,235 

283,142 

367,640 

226,553 

175,354  19« 

60,000 

1913... 

953,109 

300,902 

330,768 

321,449 

178,917  19» 

148,000 

1912... 

798,798 

238,174 

300,068 

254,556 

163,079  19* 

100,000 

1911... 

713,433 

219,224 

291,473 

202,736 

144,000  IS 

63,705 

1910... 

691,429 

215,155 

285,977 

190,297 

144,000  18 

80,000 

1909... 

661,290 

193,874 

275,833 

184,684 

144,000  18 

40,196 

1903... 

636.519 

182,054 

263,518 

190,947 

144,000  18 

45,678 

1907... 

677,952 

218,153 

259,030 

200,709 

144,000  18 

60,301 

1906... 

629,963 

183,680 

244,796 

201,487 

144,000  18 

50,566 

1905... 

671,888 

146,981 

232,078 

192,829 

144,000  18 

45,305 

• 

Le3S  income  tax. 

The  net  profit  shown  for  1915  bears  a  propor- 
tion to  the  paid-up  capital  of  29.9%,  or,  if  tie  reserve 
fund  be  taken  into  account,  the  proportion  works  out 
at  9.9%  ;  while  if  we  take  the  total  working  resources 
of  the  Bank,  consisting  of  capital,  reserve,  and  de- 
posits, then  the  net  profit  shows  a  proportion  of  1.0%. 


THE 

NATIONAL  BANK  OF  NEW  ZEALAND, 

LIMITED. 

Incorporated  in  England  under  the  Companies  Acts  and  in  Neie  Z*alind 
by  Special  Art  of  the  General  Assembtii. 

HEAD    OFFICE  : 
17  MOORGATE  STREET,  LONDON,  E.C. 


THE 


Union   Bank  of  Australia 

LIMITED. 

Established  1837.         Incorporated  1880. 

£6,000,000 


AUTHORISED    CAPITAL 
SUBSCRIBED  „ 

PAID-UP    CAPITAL 

RESERVE    FUND     


£3,000,000 

£2,250,000 

£750,000 

£685,000 


Authorised  and  Issued  Capital 

Paid-up  Capital,  £2,000.000   l  xno-orhpp 
Reserve  Fund,      £1,960,000    i  io»«tneP 

Reserve  Liability  of  Proprietors  ... 
Total  Issued  Capital  and  Reserves     ... 


3,960,000 

4,000,000 

£7,960,000 


DIRECTORS. 

ROBERT  LOGAN,  CItairmaji. 
JAMES  H.  13.  OOATES.  I  Hox.  WILLIAM  PBMBEB  REEVES. 

Hon.  henry  STUART  LITTLETON.     THOMAS  SEiBBR. 
EDMUND  CHARLKS  MORGAN.  |  LIXDS.AY   ERIC  SMITH. 

Secretary  and  London  Manager.— HENRY  F.  FRESHWATER. 
bankers.— THE  BANK  OF  ENGLAND;  LLOYDS  BANK  LIMITED: 

andR'lVAL  BANK  OF  SCOTLAND. 
Auditors Mesira.  WELTON,  J0N8S&  OO.,20  Ooptliall  AvenUf.  E.G. 

CHIEF  OFFICE 
IN  NEW  ZEALAND,  WELLINGTON. 

D.  \V.  DUTHIE,  General  MiiiiaBcr. 

BRANCHES  ANdTaGENCIES  IN  NEW  ZEALAND. 


DIRECTORS: 

Hekrt  p.  Sturuis,  Ksq.,  Chainnan. 


Arthur  P.  Blake,  Esq. 
The  Eight.  Hon.  Thk   Earl 

OF  Chichester. 
John  Denxistoun,  Esq. 
Hugh  D.  Flower,  Esq. 
Charles  A.  Galton,  Esq. 


S.  R.  Livisostoxe-Learmonth, 

Esq. 
WiLLiisi  R.  Mewbubn,  Esq. 
R.  C.  Nesbitt,  Esq. 
F.  G.  Parburt,  Esq. 
Sir  Westbv  B.  Perceval, 

K.C.M.G. 


Alexaiiiiru  South 

Duiieilin 

Nelson 

liLVllull 

Auckland 

DiHiedin  North 

New  Plymoutli 

Itiverton 

Do.    SymondsSt 

Diine<i'u  South 

Okato  Agency 

Ort'puki  Ageucv 

Do.    Newmarket  (tisborue 

Oamaru 

Tliornbnrv    „ 

Do.    Newtou 

Gore 

Onehungu 

Stratforil 

Balclutha 

Waikaia  Agency 

Otautau 

Tapaniii 

KailaiigataAg'cy 

Greymoutb 

Nishtcaps  Ag'cy 

Heriot  Agency 

Owaka  Agency 

Hamilton 

Outram 

Timaru 

Bleuhfim 

Hastings 

Pacfoa 

Wailii. 

Chrltitcluirch 

Hokitika 

Pulmerr-tou  North 

Wain  k  11 

Crouiwi'U 

luvercargill 

Paparoa 

Aka  Aka  Agencv 

Dargaville 

K 11  row 

Mauugaturoto 

Otaua  Agency 

Aratapu  Agency 

Dtintroou  Ageucv 

Agency 

Waugauui 

Kailm  ARency 

Milton 

Port  Chftlmors 

Wellington 

Ruawtti  Ageucv 

Slos{;icl 

Ptikekoho 

Do.            Te  Aro 

Te  Kopiirii  „ 

Napier 

Tuakaii  Agency 

HEAD     OFFICE: 

71    CORNHILL,     LONDON,    E.C. 

Manager — A.  C.  Willis.  Assistant  ilanagcr — W.  J.  Essame. 

Branches  throughout  Australia  and 
New  Zealand,  viz.: 


VIUTOKIA 

SOUTH   AUSTRALIA 

NKW  SOOTH   WALKS 

WESTERS   AUSTRALIA 

QUEENSLAND  .. 

TASMANIA 

NKW  ZEALAND 


41 
14 
39 
23 
19 
3 
44 

183 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED. 

ISSUES    DRAFTS    AND    LETTERS    OF    CREDIT. 

MAKES    TELECRAPrilC    TRANSFERS. 

NEC'JTUTES    AND    COLLECTS    BILLS    CF    EXCHANGE. 

RECEIVcS    DEPOSITS  ul    i;50   iiiiil   upwunU,   on  terms   to   bo  ascertained   on 

;iI>pli('atiou. 
CONDUCTS  every  description  of  Banking  business  between  London  and  Kew 

/.i«l»nd. 

17   UUOHQATU  StRKET,    EC. 


Drafts  upon  the  Branches  are  issued  by  Head  Office,  and  may  also  be 
obtained  from  the  Bank's  Agents  througlmut'  England,  Scotland,  and  Ireland. 

Oommiroial  and  Circular  Travelling  Credits  issued  available  tbroQghoot 
the  World. 

Telegraphic  Remittances  are  also  made. 

Bills  on  the  Australian  States  and  Dominion  of  New  Zealand  are  purchased 
or  sent  for  co'.loctioa  . 

Deposits  are  received  at  Head  OfBce  at  ratea  of  iutereat  and  for  penooa 
which  may  be  asoertained  on  application. 
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LONDON  AND  SOUTH-WESTERN  BANK, 
LIMITED. 

Head  Onice:  170  FeiK-luircli  Street,  London,  E.G. 
Capital— 

Aiithori»<-</ £5.000,000 

Siibtrrihat.  300.000  Slwircs  of  £10  each      =    3,000,000 

i'.ii<<  «;.,  £4  por  SImrc =    1,200,000 

I'ruy  o/Sharr,  £11.       />ir.,  17%.       iwld,  £6  5t.  ld.% 

The  year  1915  has  proved  a  very  prosperous  one  for 
the  London  and  South-Western  Bank,  the  gross  profit 
being  nearly  double  what  it  was  10  years  ago,  and  for 
the  first  time  exceeding  £1,000,000,  reaching  the  large 
total  of  £1,014,509,  as  compared  with  £883,013  for 
1914.  Naturally,  interest  paid  has  advanced,  reaching 
a  total  of  £271,026,  as  compared  with  £193,881.  Ex- 
penses  are  also  higher,  reaching  £453,381,  as  com- 
pared with  £426.708.  Thus  the  net  profit  is  £290.102, 
as  compared  with  £263,024  and  with  £191,713  for 
1905.  The  dividend  is  maintained  unchanged  at  17%, 
and  a  sum  of  £130,000  is  set  aside  for  the  purpose  of 
writing  down  investments.  There  is  carried  forward  a 
sum  of  £55,593,  as  compared  with  £72,291  brought 
into  the  accounts. 

Herewith  we  set  out  a  statement  of  the  profits 
made  and  dividends  paid  for  each  year  since  1905:  — 

Profits  of  the  London  and  South-Wettem  Bank,   Tjimited. 


Tear. 

ended 

Dec.  31 

1915... 1 

19U... 

1913... 

1913... 

1911... 

1910... 

1909... 

1908... 

1907... 

1906... 

1905... 


Gross 
Proat. 

£ 
,014,509 
833,013 
938,013 
8U,770 
693,289 
665,364 
533,718 
671,183 
652,905 
597,624 
511,335 


Interest 

Accrued 

and  Paid. 

£ 

371,026 

193,831 

368,215 

170,634 

130,045 

127,116 

87,646 

88,.'!25 

167,822 

122,235 

66,373 


Salaries 
and  oilier 
Expenses,      Net 
Inc.Ta.t,*c.  Profit. 


£ 

433,381 
426,708 
401,583 
404,759 
343,693 
328,183 
312,813 
296,653 
281,167 
207,228 
253,239 


£ 

290,103 
363,024 
268,184 
339,377 
314,651 
309,966 
183,359 
186,199 
203,916 
203,161 
191,713 


/-Dividend 
Amount. 

£ 
176,800 
188,333 
180,833 
165,208 
160,000 
160,000 
160,000 
160,000 
160,000 
160,000 
159,500 


1^ 

17* 

17« 

17» 

16 

IS 

16 

16 

16 

16 

16 


Reserve, 
^    Invest., 
Depm.,  &c. 

£ 

130,000 
60,000 
76,000 
70,000 
49,000 
67,000 
21,000 
36,000 
60,000 
26,000 
21,579 


•  Le?9  Income  tax. 


The  net  profit  for  1915  boars  a  proportion  to  the 
paid-up  capital  of  24.2%,  or,  if  the  reserve  be  taken 
into  account,  the  proportion  works  out  at  11.4%  ;  while 
if  the  total  working  resources  of  the  Bank,  consisting 
of  capital,  reserves,  deposits,  and  acceptances,  making 
a  total  of  £29,633,406,  are  taken  into  account,  the 
proportion  works  out  at  1%. 

The  Bank  was  formed  with  an  authorised  capital  of 
£500,000,  in  5,000  shares  of  £100  each,  and  in  the  first 
balance  sheet  issued  the  paid-up  capital  was  shown  as 
£58,125.  In  order  to  meet  the  gradually  growing 
demands  the  capital  was  increased  from  lime  to  time  by 
the  issue  of  new  shares,  and  in  1880  the  paid-up  capital 
amounted  to  £200,000,  divided  into  10,000  shares  of 
£100  each  with  £2u  paid.  In  1883  it  was  decided  to 
divide  each  £100  share  into  two  shares  of  £50  each  with 
£10  paid,  and  in  1883,  1884,  1888  and  1889  four  calls 
of  £2  10s.  each  per  share  were  made,  increasing  the 
paid-up  capital  to  £400,000.  Still  further  capital  was 
required,  and  in  1890,  10,000  new  shares  of  £50  each 
with  £20  paid  were  issued,  bringing  the  total  paid-up 
capital  to  £600,000.  By  the  end  of  1897  the  paid-up 
capital  was  increased  to  £625,000,  and  by  the  end  of 
1898  to  £725,000.  Further  increases  took  place  in  1899 
to  £800,000,  in  1903  to  £875,000,  in  1904  to  £975,000, 
and  in  1905  to  £1,000,000,  at  which  figure  it  remained 
until  the  end  of  1911,  during  which  time  the  deposits 
had  increased  by  £5,300,000.  It  was  then  decided 
to  increase  the  subscribed  capital  to  £3,000,000,  and 
the  paid-up  amount  to  £1,200,000,  and  to  subdivide  the 
shares  and  make  them  of  the  denomination  of  £10  each 
with  £4  paid.  The  new  shares  issued — 50,000  of  £10 
each,  £4  paid — were  offered  to  the  shareholders  ^ro  rata 
at  the  price  of  £10  per  share,  which  is  equivalent  to  £60 
per  old  share,  the  market  price  at  the  time  being 
£75,  so  that  it  meant  a  substantial  bonus. 

The  premium  secured  on  the  last  share  issue  was 
placed    to     the    reserve    fund,     bringing    it     up    to 


Commoiiwcaltb  Mm  Bank  of  Bustralia 


HEAD     OFFICE       ^  >^-—      SYDNEV 
Guaranteed     by     the    Australian     Commonwealth    GoYernment 

JAMES    KELL.  DENISON    MILLER, 

Deputy-Qovernor 

BRANCHES 


Governor 


Head  Office: 
Sydney,  New  South  Wales. 


The    Principal    Cities    and    Towns    ol    Australia 

AXD    IN 

LONDON 

Agents  and  Correspondents  throughout  the  World 
Barking  and  Exchange  Business  of  every  description  transacted 

Bankeiis  to  : 
THE  GOVERNMENT  OF  THE  COMMONWEALTH  OF  AUSTRALIA. 
THE  CjOVERNMENT  OF  SOUTH  AUSTRALIA. 

the  uovhrn.ment  of  tasmania. 

Savings    Bank   Department 

Branches     in     the    Chief     Centres    and 
2.550    Agencies    at    Post    Offices    throughout    Australia 

On    .?ist    December,    1915 

237,912  Savings  Bank  depositors  had  balances  £8,186,130 

General  Banlc  balances  '4>7'3i574 


Total £22,899,704 


LONDON    BRANCH  :   36-38    NEW    BROAD    STREET,    E.C. 
C.    A.    B.   Campion,    Manager. 
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Liabilitic 

s  and  Assets 

of  The   London  an 

d  South-Western  Banli, 

Limited. 

LIABILITIES. 

Capital 

Swerra 

Total  Oapital  and 

Total 

Paid  ap. 

Fond. 

, Beserre 

,            ^Aooeptanoea.^ 

, — Depoalla.^-^ 

r-Proflt  Balanoe.^ 

LiabiUtlai. 

£ 

Deo.  31 

fi 

£ 

£ 

%• 

£ 

%• 

£            %° 

£               %• 

inr> 

l,L*iiil  Olio 

l,s 

.■(ii.iiiiit 

ii.iiiiO 

8-6           1 

6-7 

2  l.<"l!2.2f"'.     84-2 

141. »17          -5 

29.633,40.5 

19U 

... 

... 

1,200,000 

1,350,000 

2,650,000 

9-2             1,393,393 

S-0 

23,669,607      85-2 

169,791        ■* 

27,663,690 

1913 

... 

1,175,000 

1,3 

50,000 

2.62 

5.000 

99             1 

,254,481 

49 

21, 

.21,018     84-6 

150,100         -8 

25,450,599 

1912 

... 

... 

1,076,000 

1,075,000 

2.160,000 

8-1 

999,913 

4-3 

20,209,651     86-0 

139,624         ■( 

33,489,193 

1911 

... 

... 

1,000,000 

1,000,000 

2,000,000 

9-4 

737,953 

3-5 

18,412,454     86-S 

121,080         -8 

31,271.487 

1910 

... 

1,000,000 

1,000,000 

2,000,000 

10-S 

262,389 

1-3 

16,680,196     87-8 

116,630         "8 

19,048,114 

1905 

... 

1,000,000 

1,000,000 

2,000,000 

12-2 

4,190 

— 

14,324,850     87-0 

136,030         "8 

16,464,070 

1900 

... 

... 

800,000 

660,000 

1,460,000 

10-8 

70 

— 

11,844,670     88-2 

122,010          "8 

13,426,760 

1890 

... 

... 

476,000 

130,000 

605,000 

10-8 

342 

— 

4,897,241     88-5 

33,668          •% 

5,636,141 

1830 

... 

200,000 

16,000 

216,000 

108 

3,118 

1 

1,787,269     88-5 

14,622         -8 

3,018,899 

1870 

...         ... 

... 

177,680 

3,000 

180,680 

24-8 

33,679 

3-2 

642,431     72-8 

6,166          •» 

762,988 

1865 

... 

200,000 

16,000 

216,000 

27T 

- 

— 

677.308     72-8 

797          1 

799,105 

ASSETS. 

Oaah  In 

Hand 

Money  at  Call 

UablUty  o« 

and  wltb 

Bank 

and  at 

Loans  and 

Oostomera  for 

Bank  Premisea 

Tctal 

^-of  England.—, 

^— Short  Notice. -A 

/-InTeatmenta.  -n 

^BiUa  Dlaoonnted.- 

s  f — Advances.— 

-^  ^Aoceptances.-^ 

,— and  Other  Asaeta. 

-^           AlHtB. 

Deo.  31 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£         %• 

£ 

1115... 

5,141,814 

17-« 

2, 19", 7(19 

7-4 

7.144,1S0 

24-1 

l,41fi,.-:s6 

4-8      1 

II, -174.1131 

36-7 

l.*tSli.(i(l2 

6-7 

ss2.s;^:i      2-9 

29,623.405 

1914... 

6,191,618 

1SI 

2,313,947 

8-4 

4,427,629 

16-0 

1,411,911 

6-1 

11,503,247 

41-8 

1,393,393 

S-0 

1,422,048       B-l 

27,662,690 

1913... 

3,697.599 

141 

2,9aii,487 

11  6 

3.432,S24 

13  7 

3,452.913 

138 

9,799,182 

33S 

1,254,481 

50 

931,113       3-8 

25,450,599 

)912... 

3,431.83S 

14-6 

2,771,089 

11-8 

3,465,423 

147 

2,713,173 

11-8 

9,266,333 

39-4 

1199,918 

4-3 

851,434       3-8 

33,439.193 

1911... 

3,057,183 

14-4 

2,208.359 

10-4 

3,5 

99,096 

16-9 

2,437,939 

lis 

8,474,563 

39-8 

737,953 

3-5 

766,348       3-5 

31,271,487 

1910... 

8,701,060 

14-2 

2,028,820 

107 

3,977,782 

20-8 

1,362,133 

71 

8,016,211 

42-2 

252,389 

1-3 

709,729       37 

19,048,114 

1905... 

2.058,187 

12-5 

1,238,630 

7-8 

3,965,431 

241 

936.179 

S-8 

7,438,416 

4S-0 

4.190 

— 

784,037       4-8 

16,464,070 

1900... 

1,706,463 

127 

613,910 

4* 

3,294,475 

24-8 

655,986 

41 

6,682,323 

48-9 

70 

— 

673,624       61 

13.426,760 

1890... 

721,834 

U-0 

389,870 

7-8 

1,362,654 

24-8 

631,348 

8-8 

2,119,011 

38^ 

342 

— 

410,092       7-6 

6,635,141 

1880... 

SS6,923 

181 

104,499 

S-2 

364,161 

18-8 

499,363 

247 

661,903 

27-9 

9,118 

1 

160,943       7'5 

2,018,899 

1870... 

89,744 

lit 

_ 

_ 





616,633 

817 

_ 

— 

29,679 

11 

34,000       3*2 

762,968 

18G5... 

S9,293 

7-5 

— 

— 

— 

— 

720,676 

80-9 

— 

— 

— 

— 

19,138      It 

799,106 

•  Per  cent,  of  Tutul  Liabilities 

or  Assets. 

£1,350,000,    or  £150,000   in   excess    of  the   paid-up 
capital,  at  which  figure  it  still  stands. 

The  acceptances  at  Ihe  end  of  1915  amounted  to 
£1,980,092,  as  compared  with  £1,393,392  at  the  end 
of  1914.  The  deposits  rose  from  £23,559,507  to 
£24,962,296.  On  the  other  side  of  the  accounts  the 
main  change  has  occurred  in  the  investments,  which 
have  risen  from  £4,427,629  to  £7,144,480,  the  propor- 
tion to  the  total  assets  rising  from  16%  to  24.1%.  Of 
the  investments,  War  Loan  and  other  British  Govern- 
ment securities  stand  at  £5,286,500.  The  cash  in  hand 
was  £5,141,814,  as  compared  with  £5,191,518  at  the 
end  of  1914,  while  call  money  was  £2,193,376,  as  com- 


pared with  £2,313,947.  Loans  and  advances  fell  from 
£11,502,247  to  £10,874,031. 

Herewith  we  show  the  steady  growth  of  the  Bank, 
as  evidenced  by  the  figures  of  the  liabilities  and  assets 
for  various  years  since  1865. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £26,942,388,  as  may  be  seen  from 
the  following :  — 


£ 

24,962,!9'-. 
1,980,092 


Deposits  

Acceptances 

Total  public  liabUities      20,942,3S8 

The  proportions  of  its  assets  to  its  liabilities  to  the 


THE  COLONIAL  BANK. 

Established  and  Incorporated  by  Royal  Charter  in  183G. 


Subscribed  Capital,  £2,000,000. 
Paid  up,  £600,000.      Reserve  Funds,  £150,000. 


nead  Office,  London — 

No.   16  BISHOPSGATE,  E.G. 


CHARTERED  BANK  OF  INDIA, 
AUSTRALIA  AND  CHINA, 

38    BISHOPSGATE,    LONDON. 
Incorporated  by  Royal  Charter. 


COURT    OF    DIRECTORS, 

Chavrman—SlV.  W.  MAXWELL  AITKEN,  M.P. 
Deputy -Chairman— CYmh  GURNEf. 


O.  A.  CAMPBELL. 
THOMAS  DO   BIJISSON. 
Sir    EDWARD    GOCTLDING, 

O.  V.  G.'  HOARE. 


ARTHDR  JOHN  MrPONNELL. 
ROBERT  RnTllEKFOIiD. 
Bart.,    i     Col.  0.  W.  SOKBR  WUITBDRN. 
OHARLBS  FREDBRIOK  WOOD. 


AUDITOR. 

T.  A.  WBLTON,  F.O.A.  (Weltoo,  Joaea  &  Co.). 

tM.,»  ro..„..i  Mo.,o„.-.  (CHARLES  H.  HEWBTT. 
Joint  General  Managers  (^  htslop  bell. 


BRANCHES    AND    AGENTS. 

NEW  YORK-22   WILLIAM   STREET. 


ANTIQDA. 
BARBADOS. 
BBRB108. 
DBMERARA— 

OKORGETOWN. 

MAHAICA. 
DOMINICA. 
GRENADA— 

ST.  QEOBQB'8, 


DomlaioQ  of  Canada 

Paris  

Copeuhageu 


A.NI)   AGENTS  AT 
GRENVILLE. 
JAMAICA—  i 

KINGSTON,  i 

FALMOUTH,  I 

MONTEQO  BAY, 
PORT   ANTO.MO, 
PORT  MARU, 
ST.  ANN'S  BAT,      I 


AND    A«KNTa    AT 

savan.va-la- 

MAR. 

ST.  KITT  -. 

ST.  LDOIA. 

ST.  VINOBNT. 

TRINIDAD- 
PORT  OP  SPAIN. 
SAN  FERNANDO 


AGENTS. 

The  Bank  of  British  North  America. 
Messrs.  Mallett  Freres  &  Cle. 
The  Private  Bank. 


The  Bauk  haying  its  own  Office  in  New  York,  can  fucilitate  payments  for 
necessary  imports  into  Great  Britain. 

Tne  Bank  in  London  ami  at  its  Branches  reoeivei  money  on  Deposit,  opens 
Onrrent  Accounts,  issues  Letters  of  Credit,  Drafts  on  Demand,  and  Telegraphic 
Transfers,  nej,'otialc9  approved  Bills  of  Exchange,  receiven  Bills  for  Collection, 
and  conducts  a  general  lianking  business  with  the  West  Indies. 

On  Current  Account,  in  London  interest  Is  allowed  at  2  per  cent,  per  annum 
on  daily  balances. 


CAPITAL  ...    £1,200,000 
RESERVE   FUND    -    £1,800,000 

COURT    OF    DIRECTORS. 


Sir  MONTAGU  CORNISH  TURNER, 
Obairman. 

Sir  HENRY  8TEWAET  CUNNING- 
HAM, K.O.l.E. 

THOMAS  OOTHBERTSON,  Esq. 

Sir  ALFRED  DBNT,  K.O.M.G. 


WILLIAM        HENRY        NEVILLB 

QOSCHEN,  Esq. 
The    Right    Hon.    LORD    QBOBOB 

HAMILTON,  O.C.S.1. 
WILLIAM   FOOT  MITCHELL,  Baq. 
LEWIS    ALEXANDER    WALLACE, 

Esq. 


T.  H.  WHITEHEAD, 
T.  ERASER, 


I  Uanaieri.         W.  E.  PRESTON,  Sub-Manaitr. 


AGENCIES    AND    BRANCHES. 


HONG  KONG 

ILOILO 

IPOH 

KARACHI 

KLANG 

KOBE 

KUALA   LUMPUR 

MADRAS 

MALACCA 

MANILA 

MEDAN 

NEW  YORK 

BANKERS. 

THE  BANK  OF  ENGLAND. 

THE  LONDON  OITY  AND   MIDLAND  BANK,  LIMITED. 

THE  LONDON  COUNTY  AND  WESTMINSTER  BANK,  LIMITED. 

THE  NATIONAL  PROVINCIAL  BANK  OF  ENGLAND.  LIMITED. 

TUB  NATIONAL  BANK    OF  SCOTLAND,  LIMITED. 


AMRITSAR 

BANGKOK 

BATAVIA 

BOMBAY 

CALCUTTA 

CANTON 

CEBU 

COLOMBO 

DELHI 

FOOCHOW 

HAIPHONG 

HANKOW 


PEKING 

PENANG 

PUKET 

RANGOON 

SAIGON 

BERKMBAN 

SHANGHAI 

SINGAPORE 

SOURABAYA 

TAIPING  (K.M.S.) 

TIENTSIN 

YOKOHAMA 


The  Corporation  grant  Drafts  payable  at  the  above  Agencies  and  Branches 
buy  and  collect  Bills  of  Exchange,  issue  Letters  of  Credit,  and  transact  genoul 
Banking  business  connected  with  the  East.  Deposits  of  money  ar«  received  for 
tisoil  periods  on  terms  which  may  be  ascertaine^l  on  application ;  iutereet 
payable  half-yearly.  30th  June  and  31st  December.  On  Current  .\ccouata  intereit 
Is  allowed  at  2  per  cent,  per  annum  oo  the  miulmum  monthly  balances  proridad 
they  do  not  fall  below  £200. 


M 
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public  on  this  date  were — c^ish    19.1%,    investments 
■J(V5'\',.  money  at  call  8.1%.  bills  discoiintetl  5.3%, 
:uid  lo^us  and   advances   40.4% 
follows :  — 


The  figures  are  as 


Cub     

InTMtmenU     ... 
Otll  moncT 
BilU  dUoountoJ 

I  and  advances 


Amoant. 

£ 
S.Hl.SU 
7,1M,180 

1,41C,3S0 
10,S7«,03l 


Proportion 

to  Tublio 

Liabilities 

(£2's'.'4'.',388). 

c 

X(-S 

8-1 

6-3 
404 


During  the  past  year  seven  new  branches  have 
been  opened,  mostly  in  the  neighbourhood  of  London. 
The  total  number  of  offices  open  at  the  end  of  the 
year  was  207.  .\t  the  end  of  March  U)lo  it  wiis 
announced  that  arrangements  had  been  made  between 
the  London  and  South-Western  Bank  :iiid  Messrs. 
Cox  and  Company  for  a  joint  partnership  in  and  the 
extension  of  the  French  business  of  Cos  and  Company 
(France).  Limited.  The  capital  of  this  Bank  has  been 
increased  to  an  authorised  amount  of  £500,000,  of 
which  £-200.(X>0  is  subscribed  and  £100,000  paid-up. 
The  whole  of  the  capital  is  held  equally  by  the 
two  banks,  and  the  directors  consist  of  three 
partners  of  Messrs.  Cox  and  Company  and  three 
directors  of  the  London  and  South-Western  Bank, 
Limited.  The  chief  office  of  Cox  and  Company 
(France),  Limited,  is  in  Paris,  and  branches  have  been 
opened  in  Boulogne  and  Rouen. 

LONDON   CITY  AND   MIDLAND   BANK, 
LIMITED. 

Head  Office:    5  Threadneedle  Street,   London,   E.C 

Capital— 

Aiit/iorh'-d  £28,200,000 

.s'«i«iTi/<frf.  Shares  of  £12  each  ...    =      22,947,804 

Paid  lip.  £2  10«.  per  Share       =        4,780,792 

Price  0/ Share.  £7J  ,      Biv..  18  %.         Field.  £6  U.  lOd.  % 

The  year  1015  has  proved  a  very  satisfactoiy  time 
for  the  Loudon  Citv  and  Midland  Bank,   the  shown 


net  profit  amounting,'  m.'JTG,  as  compared  with 

£1,079,080  for  I'JM,  the  prulil  being  shown  as  usual 
after  transferring  to  inner  reserves  a  substantial 
amount  for  the  purpose  of  strengthening  the  institu- 
tion. The  dividend  is  maintained  at  18%,  absorbing 
a  sum  of  £745,803,  and  the  whole  of  the  balance,  to- 
gether with  a  large  proportion  of  the  carry- forward, 
is  utilised  for  writing  down  investments,  STc.  The 
amount  transferred  to  investment  account  is  £642,860, 
writing  down  all  securities  to  the  prices  ruling  on 
December  31  last,  except  War  Loans,  which  are 
taken  at  cost.  A  sum  of  £30,000  is  transferred  to 
Bank  premises  redemption  fund,  and  £20,000  to 
officers'  pension  fund,  the  amount  canned  forward 
being  £113,598,  as  compared  with  £421,285  brought 
in.  This  latter  sum,  however,  was  abnormally  large, 
being  specially  sti-engthened  to  meet  any  possible 
emergencies. 

Herewith  we  show  the  manner  in  which  the  distri- 
bution of  the  visible  profits  has  been  made  since 
1905:  — 


Distribution 

of  the  Profits  of 

the  London   City 

and 

Midland  Bank. 

Reserve, 

Tear 

Net 

^Divide 

nd.- 

Invest., 

Carried 

ended 

Profit. 

Amount. 

Batio. 

Balance. 

Deprn  ,ic. 

Forward. 

Dee.  31 

£ 

£ 

ri. 

£ 

£ 

£ 

1915     . 

.1,130,970 

745,803 

385,173 

692,800 

113,598 

1914     . 

.1,079,036 

785,794 

18* 

293,292 

20,000 

421,286 

1913     . 

.1,191,110 

760,410 

18 

441,000 

420,000 

147,993 

1912     . 

.    968,063 

718,063 

18 

250,000 

240,000 

132,993 

1911     . 

.    788,755 

718,063 

18 

70,692 

80,000 

122,993 

1910     . 

.    801,781 

718,063 

18 

83,719 

161,168 

102,301 

1909     . 

.    737,458 

683,838 

18 

63,018 

60,000 

179,740 

1908     . 

.    678,840 

624,776 

18 

64,005 

50,000 

170,123 

1907     . 

.    686,254 

665,715 

18 

120,541 

120,000 

172,063 

1906     . 

.    668,228 

665,713 

18 

102,515 

50,000 

171,617 

1900     . 

.    612,141 

652,856 

IS 

59,285 

60,000 

119,002 

•  Less  tax  since  July  1915. 

The  proportion  that  the  shown  profits  fear  1915 
bore  to  the  paid-up  capital  amounted  to  23.6%,  or,  if 
the  reserve  fund  be  taken  into  account,  the  proportion 
is  reduced  to  12.9%.     If  we  take  the  total  working 


Total    Funds   Exceed 


£16,000,000 


PHCENIX 


ASSURANCE 
COMPANY 
LIMITED. 

PHCEMIX  HOUSE 
KfNG  WILLIAM  ST 


Claims   Paid  Exceed 

£94,000,000 


Chairman  : 
Rt.  Hon.  LORD  QEORQE  HAMILTON,  P.c.  a.c.s.i. 


FIRE  .  LIFE  .  ACCIDENT  ^  MARINE 

Loss  of  Profits  following  Fire,  Workmen's  Compensation, 
Fidelity    Guarantee,  Burglary,  Trustee   and   Executor,  Etc. 


ANNUITIES    GRANTED    ON     FAVOURABLE    TERMS. 


General  Manager 


51 R  GERALD  H.   RYAN. 
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resources  of  the  Bank,  amounting  to  £166,163,046, 
the  proportion  works  out  at  only  .7%. 

The  London  City  and  Midland  Bank  is  the 
largest  British  bank,  and  is  well  known  as  an  institu- 
tion taking  a  leading  part  in  the  policy  of  amalgama- 
tion that  has  been  so  marked  a  feature  of  our  British 
banking  system  during  recent  years.  Originally  the 
Bank  was  a  purely  country  one,  being  known  as  the 
Birmingham  and  Midland  Bank,  which  was  formed 
in  1836  with  a  paid-up  capital  of  £50,000  only.  For 
close  on  half  a  century  the  Bank  pursued  the  even 
tenor  of  its  way  as  a  purely  Binningham  concern, 
and  it  was  not  until  1885  that  the  number  of  branches 
open  touched  double  figures.  It  is  since  1891  that  the 
Bank  has  been  transformed  from  a  purely  local  insti- 
tution to  the  position  it  now  occupies,  entry  into 
London  business  being  secured  that  year  by  the 
absorption  of  the  Central  Bank  of  London,  Limited. 
Since  that  time,  by  means  of  the  various  amalgama- 
tions that  have  taken  place,  the  number  of  offices 
has  risen  rapidly.  In  1891  the  Bank  had  65  offices 
open  for  the  transaction  of  business.  By  the  end 
of  1900  the  number  was  316,  and  by  the  end  of 
1913  the  number  had  been  brought  up  to  845. 
The  number  is  now  1,066.  Though  the  great 
increase  has  been  chiefly  brought  about,  as  indi- 
cated, by  the  policy  of  amalgamation  carried  out, 
the  number  has  also  been  augmented  by  new  branches 
in  various  places-.  As  an  example  of  this  it  may  be 
pointed  out  that  during  1914  no  fewer  than  29 
new  branches  were  opened,  apart  from  the  number  of 
extra  offices  secured  by  means  of  the  absorption  of 
the  business  of  the  Metropolitan  Bank  (of  England 
and  Wales),  Limited.  To  indicate  the  extent  to 
which  the  amalgamation  policy  has  been  carried  out 
we  set  out  herewith  a  hst  of  the  banks  which  have 
been  amalgamated  into  the  London  City  and  Midland 
Bank:  — 

1837.  Birmingham   and   Midland   Bank,  Limited. 

1851.  Bate  and  Robins,  Stourbridge 


1862.   NichoUs,  Baker  and  Crane,   Bewdley. 
1883.  Union  Bank  of  Birmingham,  Limited. 
1889.   Coventry  Union  Banking  Company 

1889.  Leamington  Priors  and  Warwickshire  Banking  Com- 

pany, Limited. 

1890.  Derby   Commercial   Bank,   Limited. 
Exchange  and  Discount  Bank,   Limited. 
Leeds  and  County  Bank,  Limited. 

1891.  Central  Bank  of   London,   Limited. 

1891.  Lacy,    Hartland,    Woodbridge   and   Company,   West 
Smithfield,  London. 

Manchester  Joint  Stock  Bank,   Limited. 

Bank  of  Westmorland,  Limited. 

Preston  Banking  Company,  Limited. 

Carlisle  City  and   District   Bank,   Limited. 

Channel   Islands  Bank,  Limited. 
1897.   Huddersfield  Banking  Company,  Limited. 
1897.    North-Western    Bank,    Limited,    Liverpool. 

1897.  Oldham  Joint  Stock  Bank,  Limited. 

1898.  City  Bank,   Limited. 
City   of   Birmingham    Bank,    Limited. 
Leicestershire  Banking  Company,  Limited. 
Sheffield    Union   Banking   Comjiany,   Limited. 
Yorkshire   Banking   Company,   Limited. 


1890. 
1890. 


1892. 
1893. 
1894. 
1896. 
1896. 


1899, 
1900. 
1901. 
1901. 


1904.   Nottingham  Joint  Stock  Bank,  Limited 

1908.  North  and  South  Wales  Bank,  Limited. 

1909.  Bradford  Banking  Company,   Limited. 
1913.  Sheffield  and  Hallamshire  Bank,  Limited. 

1913.  Lincoln  and  Lindsey  Banking  Company,  Limited. 

1914.  Metropolitan     Bank     (of      England     and     Wales), 

Limited. 

Though  the  paid-up  capital  has,  of  course,  risen 
considerably  during  the  past  30  years,  the  increase 
has  been  almost  entirely  due  to  the  amalgamations 
that  have  occurred,  and  only  once  during  this  some- 
what long  period  have  the  shareholders  been  invited 
to  subscribe  for  fresh  capital.  The  result  is  that 
whereas  in  1885  the  capital  and  reserve  combined 
formed  a  proportion  of  17.4%  to  the  total  liabilities, 
this  proportion  at  the  end  of  1915  had  fallen  to  5.3%. 

In  June  1914,  just  before  the  outbreak  of  war, 
the  deposits  of  the  Bank  were  over  £95,000,000,  and 
in  December  1914,  including  the  Metropolitan  Bank 
figures,  they  were  £125,732,000.  At  December  31 
last  they  had  increased  to  £147,750,702.  Similarly 
the  acceptances  rose  from  £7,210,915  to  £9,157,601. 


THE 


NATIONAL  CITY  BANK 


OF 


NEW  YORK. 


CHARTERED     1812. 


Capital  Fully  Paid    ...  .^25,000,000.00 

Capital  set  aside  for 
Foreign  Branches  ...     53,000,000.00 

Surplus  and  Undivided 

Profits  6^36,074,523.30 


Office  European  Representative  : 

3  LOMBARD  STREET, 


MELLON 
National  Bank 

Pittsburgh,   Pennsylvania. 

Cable  Address  :     "  Me/hnson." 


STATEMENT  OF  MARCH  7.   1916. 

Resources. 
Loans,    Bonds   and    Investment    Se- 


curities 
Overdrafts 
Cash 
Due  from   r..inks 


Ll.ADILlTIES. 

Capital  Stock 

Surplus  and  Undividcil  Profits 
Reserved  lor  Ueprccialion,  &c. 
Circulating   Notes 
Deposits 


Arthur  V.  Davis 
William  HDonner 
John  B.  Kinley 
Henry  C.  Fownes 
Henry  C.  Fiick 
Alfred  C.  Kno.t 


DIRECTORS. 

James  H.  Lockhart 
J.  Marshnll  Lockhart 
Henry  C.  McKldowney 
Andrew  W.  Mellou 
Ricliurd  U.  Mellon 
Walters.  Mitchell 


Philander  C.  Knox  i  Thomas  Morrison 


None 
7,011,145.44 
17,445.180.63 

>85, 1 29,665.27 


^6,000,000.00 

3,340,282.81 

169,603.55 

3>39«.o97-50 
72,221,681.41 

'585,129,665.27 


David  E.  Rirk 
Howard  Phipps 
Henry  R.  Rea 
William  I!.  Schiller 
James  M. 

Schoonmaker 
George  E.  Miaw 


London  Agents  :   Union  of  London  and  Smiths  Bank. 


Miv 
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Liabtli'.ii-s  11  111/  .Lssi 

•ts  oj 

lit-   I.oiulon   tittj 

and   Midiatid 

Bank,   Liiiiiti 

/. 

LIABILITIEl  CWplUl 
PaU  dd 

lUMrr* 
Fund. 

ToUl  OtplUl 
.-^nd  EtMarr*.^ 

.-AoespUllOM.-^ 

-D«pfl«iU. V 

^DlTld«Ild.-> 

Profit  DaIaiioa 
..-Otrrlod  ForwArd.^ 

Total 
Uabllltloi. 

D«o.  SI 

t      ' 

t 

t 

%• 

t     %• 

a         %• 

c          %• 

s 

%• 

1 

\ni  .. 

4. "■*'*. "'j 

l.OOM.OllO 

S,7m»,T'.i." 

61 

•M.-.:.'01      5-6 

1  1 

7,7.-.il.Tiv.'      88-9 

.n.io.n.vj      -3 

in..'.9s     - 

- 

liin,ir,3,(»4« 

IJU  _ 

.       «,780,7»> 

«,000,000 

8,780,793 

•■1 

7,310.918      1-1 

125.783,736       88-2 

894,416        •! 

431,386 

•1 

141,640,144 

191 J    . 

,       4,S4S,«M 

J,700,00») 

S.0 18,650 

7-4 

«,16J.013      8-7 

9 

..833,580       88-4 

391,378         -4 

112.'Jil3 

•1 

10S,:,H1,213 

IJU  .. 

.       I.»J9,'IS7 

S.390,SU 

7,379.551 

7$ 

6.711.033      «'• 

83.661,337        BS-| 

359.031 

133.993 

-1 

9H. 376.934 

ijii  „ 

.       3.9$».S3a 

J.39l),314 

7.379.553 

t'1 

6.037.091       •'• 

77,707,785       8«-8 

359.031 

133.993 

-1 

91.006,456 

IJIO  „ 

.       J.989,SS7 

5,590.314 

7.579,551 

(-( 

6,161.941       7-4 

73,114,610        81°6 

359,031 

103,301 

7 

87,917,384 

IWJ  .. 

.       S, 143,650 

S.I4'.'.850 

6.335,700 

10-1 

4,115,867      87 

60,259,038        82'3 

333,868 

119,003 

■2 

61.083,613 

i»o  „ 

,       «,4iJ.li5 

J. 533, 935 

5.016.450 

11-1 

1,9J0,106      4-» 

37.314,919        81-0 

339,706 

376,964 

■9 

46,337,478 

189J  ., 

9j],iOO 

700,000 

1.683,300 

111 

101,314        7 

13,117,171        87-4 

73.710 

26,356 

•2 

16.001,781 

IS  J'  .. 

63?.J0O 

50J.00J 

1,137,500 

117 

—             — 

5,615,570        82'4 

51,138 

3,616 

•1 

6,810,874 

IMS  .. 

S1S.S87 

330,000 

653,687 

17-4 

—            — 

2,619,037        92-3 

— 

4,689 

•1 

3,180,488 

197^  „ 

JOO.OOO 

J  10.000 

610,000 

US 

—            — 

3,336,657        SI'O 

— 

- 

13,51< 

•6 

3,760,160 

ASSETS 

Ca^Iq  QftQd 

Money  •COaII 
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-J    1 

ftoJ  vrlUi  Baak 

ftud  At 

BUlA 

Oiutomen  (or 

Total 

-— jl  BoftUad — . 

,-Sbon  KoUoe.^       ^InTWtments.^       ^Dlaooanted.-,     , — Adv»noe».— ^ 

^AoaopUnoai.-^ 

^B«nk  PremlsM 

-^    AaatA. 

D60.il 

£    ^ 

%• 

fi 

%• 

C 

%'            £ 

%• 

£              %• 

£ 

%• 

£ 

%• 

£ 

l»lt... 

JO,'iSl,«rtl 

ii( 

S.'Ul.'i.W 

t-t       38,839.434 

21-4        9,561, .'ilG 

60 

rt.->,921.'>H     39-7 

i),i:.7,c,oi 

6S 

2,7i;n.ii;r, 

1-8 

iiic.im.flie 

1»U™ 

SS,I»«.499 

tjj 

9,385,336 

!■«      13,078,131 

9-2    14,083,808 

•-< 

63,434,616     41-1 

7,210,916 

»-1 

3.678,901 

1-8 

141,640,114 

1915... 

17,341,27J 

IS  9 

U.JlC.TiJ'J 

110 

.•<J4.S'.r> 

7-2    u.:;to.6ii 

10  9 

51,30J.563      47-2 

6.162,613 

5-7 

•J,:jci8.457 

21 

108.681,213 

1913... 

1S,S77.340 

111 

10.412.539 

10»       S.J39.211 

8'4    10.460.531 

10-7 

46.441.982      47-2 

8.741.033 

6-9 

3.054,398 

2-1 

98,378,934 

1»U... 

1S.C90.685 

U-9 

9.806.741 

101 

i.757,241 

8-8      7,833.356 

8-6 

43.131,709      47-4 

0.037.091 

9-« 

1.990.663 

2-2 

91.608,466 

1910... 

1S,SSS.5«7 

1(1 

9,810,744 

in 

8.«97,1S4 

Ot     6.686,140 

7-9 

41,033,146      48-7 

6,461,941 

7-4 

1,840,673 

27 

87,917,384 

isos... 

8,795,915 

1«-4 

7,391,651 

lit 

7,393,693 

12-1      4.713.333 

77 

27,403,317      44-9 

4,116,887 

«-8 

1,350,808 

2-2 

61,083,618 

1»<X>... 

8,996,316 

is-« 

8,057.998 

11-4 

6,668,689 

12-3       4,118,627 

9-1 

19.773,977      43-8 

1.920,406 

4-2 

891,602 

2-0 

45,327,471 

1S9J... 

1.056,588 

m 

930,359 

•I 

3,053,311 

20-3       1,553,039 

10-4 

6.917,737      481 

101,314 

7 

399,403 

27 

16,004,786 

1S9»„. 

355,896 

SI 

470.689 

«-« 

935,537 

13-8       1,371,334 

20-2 

3,502,323      51-4 

— 

— 

183,015 

27 

6,310.874 

1835.„ 

679,050 

it-o 



407,711 

11-0          673,817 

18-0 

1,559,450      49-0 

— 

— 

66.425 

2-0 

3,180,488 

1S79... 

tS4,$6« 

11-0 





133,580 

6-0          691,831 

21-5 

1,441,351      52*4 

— 

— 

60,132 

27 

2,760,160 

• 

I'er  cent,  of  Total  Ijabilititii  or  Assew. 

On  the  other  side  of  the  accounts,  the  cash  on 
December  31  last  was  £30,881,201,  of  which 
£7,000,000  consisted  of  gold  coins.  During  the  year, 
when  it  was  considered  it  would  be  useful,  the  Bank 
handed  to  the  Bank  of  England  £3,000,000  of  sove- 
reigns and  to  the  Government  £4.000,000.  Call 
money  was  £8,651,258,  of  which  the  Stock  Exch'ange 
loans  are  now  relatively  a  verj-  small  amount.  An 
abnormal  increase  has  taken  place  in  the  investments, 
which  have  risen  from  £13,078,221  to  £38,829,434, 
the  proportion  to  the  total  assets  rising  from  9.2%  to 
23.4%.  The  Bank  subscribed  no  less  than 
£21,000,000  towards  the  last  War  Loan.  Advances 
have  risen  from  £62,424.616  to  £65,921,541.     Bills 


discounted,   however,    have   fallen 
to  £9,961,346.     The  total  value  of 
end  of  the  year  was  £166,163,046, 
£142,540,144  at  the  end  of  1914. 
out  a  summary  of  the  liabilities  and 
years  from  1879. 

On  December  31  last  the  Bank 
public  amounted  to  £156,908,303,  as 
the  following :  — 

Deposits 

Acceptaaces        

Total  public  liabilities 150,908,303 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on   this  date  were — cash    19.7%,   investments 


from  £14,085,806 
the  assets  at  the 
as  compared  with 
Herewith  we  set 
assets  for  various 

s  liabilities  to  the 
may  be  seen  from 


147,760,703 
9,167,601 


TOTAL  ASSETS 

EXCEED 

£14,400,000 


Liverpool 

LONI)OH 

Globe  ^ 


INSURANCECOMPANY 


TOTAL  CLAIMS  PAID 


OVER 


£83,000,000 


FIRE.    LIFE,    ACCIDENT.    MARINE. 

ANNUITIES,    LEASEHOLD    REDEMPTION,    BURGLARY,    FIDELITY 

GUARANTEE,        MOTOR       CAR,        PLATE       GLASS,        PERSONAL 

ACCIDENT,      WORKMEN'S     COMPENSATION,     SICKNESS,      LIVE 

STOCK,    LOSS  OF  PROFITS,    ETC. 


FIRE  ;    "^^^  '^'■86  resources  of  the  Company  give  absolute  security,  and  the  magnitude  of  its  busineis  enables  it  to  accept 
Insurances  upon  the  most  favourable  terms. 

LIFE  I    "^^^  Large  Beversionary  Bonus  of  35/-  per  Cent,  per  Annum  has  been  consistently  maintained  for  U8  years. 

ACCIDENT  I   •*^'  classes  of  business  transacted  at  moderate  rates.      The  Householder's  Combined  Domestic  Policy  ia 
issued,  insuring,  in  one  policy,  against  Fire,  Burglary  and  Liability  for  Domestic  Servants. 

MARINE  t    Every  description  of  Marine  Insurance  transacted.     For  rates  apply  to  any  of  the  Company's  Offices. 


Head  Office: 


1    DALE   ST.,  LIVERPOOL. 


London  Chief  Of/Ice  : 

1    CORNHILL,   E.G. 


BRANCHES  and  AGENCIES  in  all  Parts  of  the  WORLD. 
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24.8%,     money    at    call    5.5%,     bills    6.4%,     and 
advances  42%.    Tlie  figures  are  as  follows:  — 

Proportion 
to  Public 
Liabilities 
Amount.      (£156,908,303). 

Cash        30,881,201  1»°7 

Call  money        8.651, '.'SS  S-6 


Inrestments      

Bills        

Discounts  and  advances 


38,829,434  24-8 

3,961,646  6*4 

66,921,541  42-0 


At  the  annual  meeting  of  the  shareholders  of  the 
Bank  Sir  Edward  Holden,  as  usual,  went  very  fully 
into  matters  affecting  trade  and  commerce  generally, 
devoting  the  major  portion  of  his  masterly  speech  to 
the  question  of  war  finance,  which,  as  readers  of 
The  St.\tist  are  aware,  was  reported  in  full  in  this 
Journal  on  January  29  last.  Among  other  important 
matters  dwelt  upon  by  Sir  Edward  he  drew  attention 
to  the  necessity  for  a  wider  view  to  be  taken  by  the 
Government  of  the  financing  of  the  War,  This  is 
involved  in  the  important  question  of  securing  cheap 
terms  for  the  British  taxpayer,  and  he  assert-ed  that 
in  the  long  run  an  infinitely  more  important  matter 
even  than  the  amount  of  interest  paid  out  annually 
by  the  Exchequer  is  that  the  resources  of  the  country, 
as  expressed  in  securities,  should  be  as  liquid  as 
possible,  and  that  our  national  credit,  as  expressed 
in  the  price  of  our  securities,  should  be  at  a  premium, 
and  not  at  a  discount.  To  insure  this  it  is  necessary 
that  the  loans  should  be  placed  on  terms  and  con- 
ditions insuring  the  freest  market  ability  even  during 
times  of  war,  and  the  maintenance  of  prices  after  the 
War,  when  there  will  be  an  enormous  demand  for 
capital  and  the  values  of  all  securities  will  automati- 
cally adjust  themselves  to  the  value  which  capital 
commands.  Sir  Edward  therefore  asks  for  broad 
views  on  the  matter,  and  that  the  Government  should 
contemplate,  first,  the  possibility  of  the  War  being 
of  long  duration,  necessitating  many  future  applica- 
tions to  the  investor  for  funds,  and,  therefore,  that  h 


should  be  remembered  that  after  the  War,  when  re- 
strictions are  removed  from  the  investment  of  our 
capital  abroad,  it  is  essential  that  the  investor  should 
not  be  driven  into  foreign  securities  for  high  yields 
of  interest.  Sir  Edward  added:  "Let  us  have  an 
end  once  and  for  all  to  British  capital  being  driven 
abroad  into  foreign  countries  because  of  an  undue 
penalising  of  capital  at  home,  whether  in  British  in- 
dustries or  in  British  Government  stock  itself. 
Briefly,  therefore,  the  Government  must  see  to  it  in 
all  its  future  loan  operations  that,  while  prudently 
conducted  from  the  standpoint  of  the  Exchequer,  the 
still  more  vital  consideration  is  kept  in  mind  of  ensur- 
ing that  the  national  wealth,  as  represented  in 
Government  securities,  shall  tend  to  appreciate  rather 
than  depreciate,  and  that  when  the  War  comes  to  an 
end  the  conditions  shall  be  such  as  to  retain  British 
capital  within  the  country,  and  not  to  cause  it  to  be 
unduly  attracted  abroad  until  such  time  as  the  balance 
of  trade  is  once  again  overwhelmingly  in  our  favour. 
These  are  the  broad  and  vital  considerations  on  which 
our  financial  policy  should  be  based ;  and  let  the 
Government  mark  this,  that  any  small  shortcomings 
from  the  Exchequer  point  of  view  arising  out  of  the 
precise  terms  of  the  Government  flotation  will  be 
more  than  made  up  from  other  sources  of  revenue 
arising  out  of  prosperous  conditions  in  the  country, 
because  capital  is  encouraged  instead  of  being  dis- 
couraged;  and  if,  coupled  with  this  policy,  we  also 
concentrate  our  attention  more  upon  the  possibilities 
of  home  production,  instead  of  decreasing  our  labour 
output,  as  we  have  done  for  so  many  years,  the  present 
difficult  times  through  which  we  are  passing  will 
prove  to  be  merely  an  interlude,  the  forerunner  of 
even  more  prosperous  times  than  the  country  has  ever 
enjoyed  in  the  past.  But  these  conditions  will  not 
arise  if  a  narrow  view  is  taken  now  by  our  Finance 
IVTinis'.er  of  what  is  involved  in  the  true  conduct  of 
the  finances  of  this  great  country." 


THE  BANK  OF  ADELAIDE. 


(ESTABLISHED    1865.) 

Paid-up  Capital 

Reserve  Fund        

Uncalled  Capital 

Reserve    Liability     of   Share- 
holders    

London   Office: 
11   LEADENHALL    STREET,   E.G. 

Bills  on  Australasia  purchased  or  collected. 

Drafts  and  Letters  of  Credit  issued  and  Remittances 
cabled. 

Deposits  received  for  fixed  periods  at  rates  to  be  ascer- 
tained on  application. 

PERCY     ARNOLD,  Maiiager. 


£500,000 
510,000 

£1,010,000 
125,000 

625,000 
£1,760,000 


THE    IVESTERN 
AUSTRALIAN   BANK. 


(ESTABLISHED     1841.) 


Paid-up  Capital        £250,000 

(25,000  Shares  of  £10  each) 

Reserve  Fund  680,000 

Reserved  Profits       27,839 

Reserve  Liability  of  Shareholders    250,000 

Drafts  issued,  Kemittauces  cabled.  Bills  negotiated  or 
collected. 

Deposits  received  for  fixed  periods  at  rates  to  be  ascertained 
on  application,  and  all  Banking  and  Exchange  Business  con- 
nected with  Western  Australia  conducted  through  the  London 
Agents, 

The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


AFRICAN 

BANKING  CORPORATION,  LTD, 

Head   Office  :    63   LONDON  WALL,   E.G. 

Authorised  Capital  -   £2,000,000 

Subscribed  Capital     -  -    £1,200,000 

Called-up  Capital  -      £600,000 

Reserve     -       -  - -  £210,000 

Board  of  Directors. 

The  Right  Hon.  Viscount  Midleton,  P.C,  Chairman. 

EoBEBT  LiTTLEJOH.s,  Deputy-Chairman. 

Stanley  Cheistopkebson. 

SirGoDFREV  Lagden,  K.C.M.G. 

Sir  SiQMUND  Neumann,  Bart. 

William  James  Thompson. 

Geobge  William  Thomson,  J.P. 

Qeneral  Manager  In  South  Africa. 

CHARLHS  LirP. 

Manai^er  in  London. 

J.  M.  WALLACE. 

Secretary. 

alkx.vndi:r  bON'rAX. 

Branches  in  South  Africa 

Benoni,  Bloemfoiitein,  Boksburg,  Bulawayo,  Burghersdorp,  Cal- 
vinia.  Cape  Town,  Cape  Town  (Long  Street),  Durban,  Durban  (Pine 
Street),  East  London,  Flagstaff  (Pondoland),  Gatooma,  Germiaton, 
Graaff  Ryinet,  Grahamstowu,  Hermou,  Idutywa,  Jeppestown, 
Johannesburg,  .Tohannesburg  (President  Street*,  Keiskama  Hoek, 
Kimberley,  King  William's  Town,  Koffyfontein,  Kokstad,  Malmesbury, 
Molteno,  Jlontagu,  Moorreesburg,  Mossel  Bay,  Nieuwoudtville, 
Noorder  Paaii,  Oudtshoorn,  Paarl,  Pietermaritzburg,  Piquetberg,  Port 
Elizabeth,  Pretoria,  Queenstown,  Salisbury,  Shainva,  Stutterheim, 
Uaitata,  Worcester,  and  Wynberg. 

Agency  in    America. 

New  York,  64  Wall  Street. 

A-eut-\VM.    LOGAN. 

Agrency   in   Germany. 

Hamburg:,  Nessi-  BANK  OF  BRITiSH   WEST  AFRICA,   LTD. 

Kvery  kind  of  approved  Banking  business  is  trarisucted  at  the  Mtii&d 
Oftices  and  Branclies.  Current  Accounts  are  opened.  Drafts  issued, 
Bills  and  Securities  collected,  the  Sale  and  Purchase  of  Stocks, 
Shares,  (fcc,  undertaken,  and  Securities  and  Valuables  received  for 
Safe  Custody.  Deposits  for  fixed  periods  or  at  notice  are  received  on 
terms  and  rates  to  be  ascertained  on  application.  Every  officer  of  the 
Bank  is  pledged  to  secrecy  as  to  the  business  affairs  of  the  Bank  and 
its  customers. 
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LONDON  COUNTY  AND  WESTMINSTER 
BANK.  LIMITED. 

Head  Office:  41  Lolhbury,  London,  E.G. 
Capital— 

,l-(M,.ri>rf £14,000.000 

^•«4.<,•^.A<•rf.  700.000  Shart-s  of  £20  eacli     =      14,000,000 

i'rtirf  «;..  £5  |.<T  S  lare        =       3.500,000 

TViVv  o/  SJiare,  £14 j.        />ir.,  18%.       Yield,  £i  3<.  td.  % 

Very  substantial  progress  was  made  by  the  London 
County  and  Westminster  Bank  during  I'Jlo,  the  shown 
gross  'profit  rising  from  i3, 306, 214  to  £4,032,825. 
The  interest  paid  to  customers  amounted  to 
£1,456,706,  as  compared  with  £922,587,  wliile  work- 
ing expenses  rose  from  £1,299,810  to  £1,472,234. 
So  that  the  net  profit  worked  out;  at.  £1.103,885,  as 
compared  with  £1,083.817.  The  dividend  was  re- 
duced from  21}%  to  18%  by  reason  of  the  necessity 
to  provide  a  very  large  figure  for  investment  deprecia- 
tion, the  sum  written  off  amounting  to  £472,412. 
Details  of  the  profits  are  shown  herewith:  — 


Profit 

t  of   the 

London 

County  and    Westminster 

Bank-.    Ltd. 

Salarin 

E«ierT« 

Tml 

Int.  P»ld 

and  other 

Inveat. 

aided 

Oron 

to 

Bxpenses.         Net 

^Dividend.—,     Deprn. 

DnxSl 

FroSt. 

Oostomera.  Ina  Tax,  lio.  Proflt. 

AmoDQt. 

&0. 

fi 

£ 

£                  £ 

£ 

%        £ 

191.-.  ... 

4,ft:t2..*2,'> 

l.4.'.i'..:oi; 

1.17-'.-J:M      1.103.<S.-. 

r..to,iiiii> 

181.11  472. na 

1914  ... 

S.S06.314 

922  6S7 

1.299.810     1,083,817 

743,750 

Z1i(oW36.600 

1919    .. 

S.«4g,535 

1,334,094 

1,219,542     1,194,899 

743,750 

21}(<J)450.000 

1«1}    .. 

S.06».«J9 

835.936 

1,176,824    1,055.479 

743,760 

X1i(a)300.000 

1911    ... 

».788.»«e 

786.571 

1,148,438       »11,»87 

743.760 

21i  a  180.000 

IMO    ... 

J.7S8.074 

716,440 

1,16»,1»3       888,441 

700.000 

20       176,000 

1»0»' ... 

1.9S3,1U 

S83.999 

90S.331       663,894 

550,000 

20       100,000 

•  ThlB  ooTen  the  operations  of  the  Londci  and  County  Bank  only  for  the 
int  rix  months,  and  those  of  the  combined  undertakingB  from  July  1   to 
Smmber  31.  1909. 
(a)  L«BS  tax. 

The  proportion  that  the  shown  net  profits  for  1915 
bear  to  the  paid-up  capital  is  31.5  per  cent. ;  to  the 
capital  and  reserve  combined,  14.7  per  cent. ;  and 
to  the  total  working  resources,  amounting  to 
£122,296,269,  .9  per  cent. 


To  the  London  and  Westminster  Bank  falls  the 
honour  of  being  the  first  joint-stock  bank  started  in 
London.  It  was  formed  in  1834  with  a  paid-up  capital 
of  £50,000.  Naturally,  as  a  pioneer,  the  new  institu- 
tion had  to  face  a  considerable  amount  of  opposition 
and  contend  with  a  large  amount  of  prejudice.  The 
Bank  of  England  showed  resentment  at  what  it 
regarded  as  poaching  on  its  preserves,  and  the  same 
attitude  was  also  taken  up  by  the  old-establislied 
private  banks,  who  hitherto  had  had  the  field  to 
themselves,  and  towards  the  close  of  their  first  report 
the  directors  adverted  to  the  difficulties  they  had  to 
encounter:  "These  have  been  of  no  ordinary  kind; 
they  have  been  caused  by  an  opposition  in  some  degree 
natural,  but  carried  to  an  unfair  extent  by  existmg 
establishments,  and  likewise  by  the  unaccountable 
course  adopted  by  Government,  who  seem  to  have 
been  deterred  by  the  same  intereste<l  parties  from 
giving  effect  to  their  own  law."  The  Bank  confined 
itself  entirely  throughout  its  career  to  its  original  idea 
of  providing  banking  facilities  for  London  only,  with 
the  result  that  the  progress  made  was  comparatively 
slow,  especially  during  the  latter  part  of  its  career. 
At  the  end  of  1908  the  Bank  had  37  offices  open. 

The  London  and  County  Bank  was  only  two  years 
the  junior  of  the  London  and  Westminster,  being 
formed  in  1836.  In  the  prospectus  inviting  applica- 
tions for  shares  in  the  new  institution  reference  was 
made,  first  of  all,  to  the  success  that  had 
already  been  attained  in  the  establishment  of 
joint-stock  companies — which,  at  the  time,  were 
comparatively  new  institutions — and  after  pointing 
to  the  evidence  existing  in  favour  of  joint- 
stock  banking  companies,  it  went  on  to  argue  that 
as  such  companies  had  been  formed  or  were  in  pro- 
gress of  formation  "  in  all  the  Metropolitan  districts 
on  the  north  side  of  the  river  Thames,"  it  might  be 
confidently  assumed  that  such  a  Company  could  be 
successfully  established  and  have  "peculiar  advantages 


LIFE     ANNUITIES 
AT   LESS    COST 

Owing   to  the    exceptional    opportunity  of   investing   in 
the      highest-class      securities      at      favourable      rates, 

THE    PRUDENTIAL 

ASSURANCE    COMPANY 


Limited, 

will,   until  further  notice,  reduce  the  purchase  price  of 

LIFE    ANNUITIES 

BY 

5  per  cent,  to  10  per  cent. 


according  to  age. 


Quotations  on  application  to — 

Chief  Office :  HOLBORN  BARS,  LONDON. 

Annual  Income:  £17,800,000.  Funds:  £94,000,000. 
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Liabili 

ies   and  Asse 

ts  of  The  London    County  and 

Westminster  Bank, 

Limitied. 

- 

LIABILITIES.                  Ospltal 

Beacrre 

Total  Oapital 

Total 

Paid  ap. 

Fonda. 

^aqd  Reserve.-^ 

^Aooeptanoe8.-s 

^DepoBltB,  So.-,         ^Proflt  Balance.-, 

LUbUiUM. 

Deo.Jl 

£ 

£ 

£        %• 

e        %• 

£ 

%• 

£      %• 

£ 

X915     .. 

:;..".()(), 11(10 

■1,(100  ,i>n« 

7,riil((,ii((0     6"1 

.■.,(i'.1.-,.L'.-..-.     4-2 

Ki'.i, 221,4 

.'!(     89-3 

47ii..'iS.i     -4 

122  29t;,2ti9 

19U     ... 

3,600,000 

4,260,000 

7,760,000    4-a 

4,276,068    3-9 

101,428,373    88-9 

631,987    -8 

113,989,418 

1913     .. 

3,500,000 

4,260,000 

7,750,000     7-4 

7,056,068     7-4 

88,313,651     84-7 

528,519      -5 

104,248,238 

1913    ... 

3,600,000 

4,000,000 

7,600,000     7'B 

8,063,983     9-0 

84,352,963     84-0 

527,370      6 

100,434,316 

1911    ... 

3,500,000 

4,000,000 

7,600,000     7-9 

6,408,469     S-e 

,670,038     86-0 

515.641     -5 

96,094,148 

]910    ... 

3,600,000 

4,060,000 

7,660,000     8-2 

6,178,996     6-8 

78,161,229     86-8 

606,229     -8 

91,386,464 

1909    ... 

3,500,000 

4,260,000 

7,760,000     9-2 

3,635,488     4*4 

71,911,181     8S-8 

497,788     -8 

83,794,467 

ASSETS. 

Oasb  Id  Hand 

Liability  oj 

and  with 

Money  at  Call  and 

Custo    era  for 

Total 

^Bank  of  Engla  nd.— ^-«t  Short  NotIoe.-^  ^InTestmenta.^ 

.-Bllla  Dlaootmted.-^    ^Adyances.-^ 

^Ai»eptan(»3.^ 

^Bank  Premlaee. 

-N  Aaaet^ 

Dee.  31 

fi            %• 

£             %• 

«              %' 

£               %■           £ 

%• 

£          %• 

e       %• 

£ 

1915  ... 

L':;,j.-.H.,-.-tj     19-0 

5,141,S;(7          4-2 

.■)5,7:i2,'.>-J.-,     29-2 

n,:;5i.(;84     9-3     39,'.i-ii 

,3(12     32-7 

0.(>SI.-.,2.-..-,     4-2 

i.r.'-j.c.ci    1-4 

122,2;i.'..2>i9 

1914  ... 

31,624,904      19-8 

8,634,633        4-9 

14,847,092     13-0 

18,369,284     18-1      46,617,341     40-9 

4,276,068     3-8 

1,717,106     1-8 

113,988,418 

1913  ... 

13,757,107      m 

12,382,899      tl-9 

8,913,517      8-5 

15,800,195      15-1      44,089 

226      42-3 

7,656,068      7-4 

1,649,220     1-6 

104,248,238 

1913  ... 

10,918,810      10-9 

10,752,982      10-9 

9,134,196       9-1 

17,671,013     17-8      42,230,673     42*0 

8,063,933     8-0 

1,673,659      1-8  100,434,316 

19  U  ... 

12,840,171      13-2 

12,708,231      13-2 

9,667,610     19-1 

17,623,170     19-3       36,465,020     38'0 

6,408,469     6-8 

1,581,477     1-9 

96,094,148 

1910   ... 

11,054,781     12-1 

13,388,672     U'S 

9,836,237     W8 

14,210,139     16-9       36,143,786     39-8 

5,178,996     S-S 

1,574,013     1-7 

91,38.i,454 

1909  ... 

13,533,246     IS'O 

11,564,929     13-8 

10,989,087     IJ'1 

12,624,853     IS'O       30,988,092     3«-9 

3,635,488     4*4 

1,658,763     1-8 

83,794,467 

I'ljr  ccMit.  ut  Totiil  Liabilities  or  Assets. 


in  such  a  district  as  that  of  Surrey,  Kent,  and 
Sussex."  There  was  thus  brought  into  existence  the 
Surrey.  Kent,  and  Sussex  Banking  Company,  with  a 
capital  of  .«2, 000, 000,  in  40,000  shares  of  £50  each. 
The  prospectus  went  on  to  state  that  "  in  Southwark 
it  is  proposed  to  fix  the  parent  estabhshment,  and 
the  field  open  to  its  operations  includes  '^vithin  its 
extensive  boundaries  the  important  borough  of  Lam- 
beth, Guildford,  Farnham,  Kingston,  Godalming, 
Dorking,  Eeigate,  Eichmond,  Eotherhithe,  Dover 
(presenting  an  opportunity  for  opening  a  direct  com- 
munication with  the  Continental  banks),  Deal,  Sand- 
wich, Eamsgate,  Margate,  Ashford  (the  depot  for  the 
profits  of  the  rich  pasturage  of  Eomney  Marshes), 
Canterbury,  Maidstone,  Tunbridge  Wells,  Tenterden, 
Eochester,  Chatham,  Strood,  Gravesend,  Dartford, 
Greenwich,  Deptford,  Chichester,  Worthing,  Arundel, 
Hastings  and  Brighton."  It  was  also  pointed  out  as 
an  important  feature  that  in  the  county  of  Kent  were 
some  towns  of  considerable  extent,  "  having  a  popula- 
tion of  great  commercial  enterprise,  and  where  banks 
of  issue  may  be  establislied  communicating  with  the 
parent  bank."  It  was  proposed  to  establish  branches 
in  the  principal  towns  of  Surrey,  Kent,  and  Sussex. 

Though  tlie  Bank  did  not  confine  itself  entirely 
to  the  three  counties  in  which  operations  were  at  first 
undertaken,  yet  its  field  of  operations  was  not  as  large 
as  some  other  institutions,  and,  roughly  speaking,  its 
sphere  of  influence  was  confined  to  the  south-east 
portion  of  England.  Its  position  was  almost  entirely 
built  up  by  opening  branches,  and  practically  no  busi- 
ness was  secured  in  the  way  of  amalgamations.  In 
1907  the  Bank  purchased  the  business  of  F.  Burt  and 
Companv',  foreign  bankers,  of  Cornhill,  thus  starting 
a  foreign  exchange  business.  At  the  end  of  1908  the 
Bank  had  opened  272  offices.  Consequently,  when 
the  amalgamation  took  place  with  the  London  and 
Westminster  Bank  the  combined  offices  were  309. 
Other  branches  have  since  been  opened,  and  at  the 
end  of  191.5  tliere  were  369  branches  and  agencies  in 
existence. 

At  the  time  of  the  amalgamation  the  paid-up  capital 
of  the  County  was  £2,000,000  and  of  the  Westminster 
£2,800,000.  The  amalgamation  scheme  fixed  the 
paid-up  capital  of  the  combined  institution  at 
£3,500,000,  at  which  figure  it  still  stands. 

At  the  end  of  1914,  in  addition  to  £4,000,000  stand- 
ing to  the  credit  of  ordin;u-y  reserve  fund,  there  was 
shown  :hi  item  of  £250,000,  representing  investments 
depreciation  account.  This  has  now  disappeared, 
having  presumably  been  written  off  the  investments, 
leaving  the  reserve  fund  standing  at  £4,000,000,  The 
acceptances  have  gone  up  from  £4,276,068  to 
£5,095,255,  while  the  deposits  have  risen  from 
£101,428,373  to  £109,224,429.  On  the  other  side  of 
the  accounts  the  cash  has  risen  from  £22..")24,904  to 
£23,250.542,  while  call  money  has  fallen  from 
£5,634,633  to  £5,141,897.  The  investments  at  the 
end  of  1915  were  £35,732.925.  as  compared  with 
£14,847,092  at  the  end  of  1914,   and  £8,913,517  at 


the  end  of  1913,  the  proportion  to  the  total  assets 
rising  from  8.5%  for  1913  to  13%  for  1914  and 
29.2%  for  1915.  Bills  discounted  fell  from 
£18,369,284  to  £11,351,684,  and  advances  from 
£46,617,341  to  £39,941,309.  The  total  assets  at  the 
end  of  the  year  were  valued  at  £122,296,269.  Here- 
with we  show  the  growth  of  the  Bank  since  the  amal- 
gamation in  1909. 

On  December  31  last  the  Bank's  Ijabilities  to  the 
public  amounted  to  £114,319,684,  as  may  be  seen 
from  tlie  following :  — 

£ 
109,224,429 


Depoaita     „, 
Acceptances 


6,095,255 


114,319,684 

The  proportions  of  its  assets  to  its  liabihties  to  the 
public  at  this  date  wei-e — ca.sh  20.3%;  investments 
31.2%;  money  at  call  4.5%;  discounts  9.9%;  and 
advances  34.9%.    The  figures  are  as  follows:  — 

Proportion 


to  Public 

Liabilities 

Amonnt.    (£114,319.684). 

% 

20-3 

45 

31-2 

••9 

3I8-9 


£ 

23,260,542 
5,141,897 
35,732,925 
11,3&1,684 
39,941,302 


Cash  

Call  money  

Investments         

Discounts 

AdTances 

In  1913  the  directors  decided  to  extend  their  in- 
terest to  Paris,  where  their  business  connections  were 
already  considerable,  by  forming  an  auxiliary  Company 
there  under  the  name  of  London  County  and  West- 
minster Bank  (Paris),  Limited,  with  a  subscribed 
capital  of  £400,000,  of  which  £200,000  has  been  paid 
up.  The  shares  are  held  entirely  by  the  parent 
institution. 

At  the  annual  meeting  Mr.  Walter  Leaf,  the 
Deputy -Chairman,  pointed  out  that  people  would  be 
struck  with  the  manner  in  which  the  financial  machine 
had  adjusted  itself  to  the  new  conditions,  and  the 
smoothness  with  which  it  had  worked.  During  the 
past  twelve  months  the  situation  had  been  always  well 
in  hand,  the  banks  both  of  London  and  of  the  country 
had  been  united  in  their  action  on  behalf  of  the  great 
national  cause,  and  had  little  or  no  difficulty  in  re- 
conciling itself  to  the  shareholders,  their  defiositors, 
and  their  customers,  and  he  added:  "  There  had  never 
been  any  very  great  pressure  for  advances — indeed,  in 
the  general  trade  of  the  country  there  had  been  rather 
a  tendency  to  reduce  old  loans  of  old  standing.  One 
of  the  most  satisfactory  features  about  the  great  War 
Loan  in  July  last  was  the  manner  in  which  their 
customers  provided  the  money  themselves;  the  cases 
ill  which  the  Bank  was  asked  to  assist  in  subscrip- 
tions by  loans  were  quite  trifling'  in  comiiarison,  and 
there  was  no  doubt  that  the  amount  subscribed  re- 
presented the  actual  savings  of  the  country,  not  any 
artificial  inflation  of  credit.  The  immediate  effect  of 
that  Loan  was,  of  course,  a  considerable  drop  in 
their  de.posit.s,  which  had  iio  doubt  been  abnoi-nially 
increased  in  anticipation  of  it.  But  that  drop  had 
since  been  largely  made  up  again,  and  thev  had  tiic 
satisfaction  of  seeing  their  aggregate  deposits  nearly 


May  27,    IIHG.] 


Til  !•:     STA'IMST 

OANKINQ     SECTION 


1053 


eight  millions  in  excess  of  those  whidi  tlie  Bank 
showed  a  year  ago — a  far  larger  sum  than  liad  ever 
appeared  on  any  of  their  unuual  statements.  The 
balance  sheet  showed  the  large  scale  on  which  theii- 
Rank,  in  common  with  all  the  banks  of  the  United 
Kingdom,  subscribed  to  that  Ijoan.  Another  matter 
which  had  been  the  subject  of  constant  attention  had 
been  the  question  of  the  best  means  of  paying  our 
foreign  debts — in  other  words  tlie  question  of  the 
American  exchange.  They  were  ail  faniihar  with  the 
Commission  sent  out  to  New  York,  and  the  success 
with  wiiich  a  joint  Anglo-French  Loan  of  £100,000,000 
was  raised.  He  must  mention  one  step  taken  by  the 
banks  here,  as  it  showed  itself  on  their  own  balance 
sheet.  In  common  with  other  banks  tliey  had 
shared  in  a  scheme  which  was  put  before  them  by 
the  Government,  by  which  the  Bank  took  credit  in 
the  United  States,  to  be  used,  if  necessary,  for  the 
purpose  of  steadying  the  exchange.  That  was  an 
operation  which  was  undertaken  solely  from  patriotic 
motives;  the  Bank  made  no  profit  from  it,  and,  on  the 
otlier  hand,  the  arrangement  was  such  as  to  ensure 
them  against  any  loss.  Meanwhile,  another  scheme — 
a  scheme  which  he  wished  most  strongly  to  recom- 
mend to  the  shareholders — had  been  set  on  foot,  and 
was  now  working  successfully  to  the  same  end :  the 
scheme  for  the  purchase  by  the  Goverment  of  dollar 
securities.  How  successful  that  had  already  been 
was  shown  by  the  fact  that  the  exchange  had  now 
for  some  time  been  maintained  by  it  at  a  point  which 
was  suflScient  to  protect  them  against  any  drain  of 
gold  to  the  United  States.  But  here  again  he  must 
warn  them  against  thinking  that  the  danger  was  over, 
and  that  they  need  no  longer  be  anxious  about  the 
American  exchange.  It  would  need  constant  and  pro- 
longed effort,  to  maintain  the  steady  payment  of  their 
debts,  and  here  was  another  way  in  which  eveiyone 
who  held  dollar  securities  could  contribute  materially 
to  ultimate  victoiy." 


LONDON    JOINT    STOCK    BANK,   LTD. 

Head  Office:   5  Princes  Street,  Mansion  House, 
London,  E.G. 
Capital— 

Authnrinril  £20,000.000 

SuJ/scTibi-d.  198,000  .Shares  of  £100  cacli     =    19,800,000 
7'aW  K^,  £15  per  Share         ...  ...      =      2,970,000 

Priee  of  Share,  £21}.       Div.,  10  %.       Yifld,  £7  \».  4rf.  % 

After  reporting  a  fairly  heavy  fall  in  profit  for  1914 
tlie  London  Joint  Stock  Bank  is  able  to  show  a  very 
material  advance  for  1915,  both  tlie  gross  and  net 
profit  being  the  largest  ever  shown  by  the  Bank. 
The  gross  profit  has  amounted  to  £996,602,  as  com- 
pared with  £896,987  for  1914  ;  while  the  expenses 
were  only  £9,300  greater  at  £453,132.  Hence  the 
net  profit  has  gone  up  from  £453,179  to  £543,470. 
Nevertheless,  in  spite  of  an  increase  of  £90,000  in 
the  net  profit,  the  dividend  has  been  reduced  from 
11%  to  10%.  Naturally  the  reduction  is  due  to  the 
necessity  for  providing  a  heavy  amount  for  deprecia- 
tion in  investments,  the  sum  so  appropriated  being 
£265,000. 

Herewith  we  set  out  a  comparison  of  the  profits 
for  each  year  since  1905  :  — 


ProiiU 

of  the  London  Joint   Stock  Bank, 

Limited. 

Reserve, 

Tear 

Gross 

General 

Net 

^Dividend.-, 

Invest., 

ended 

Proflt. 

Expenditure 

.    Proflt. 

Amount. 

Depm.,4c. 

Dec.  31 

£ 

£ 

£ 

£ 

% 

£ 

1915 

996,603 

453,l,'i3 

643,470 

297,000 

10* 

266,000 

1»U 

896,987 

443,808 

453,179 

326,700 

11» 

100,000 

1913 

919,622 

439,115 

520,507 

321,750 

105* 

198,000 

1913 

866,865 

410,640 

456,225 

316,800 

lor 

130.600 

1911 

794,433 

401,388 

393,044 

306,900 

lor 

82,200 

1910 

761,895 

392,761 

369,131 

297,000 

10 

65,000 

1909 

694,147 

384,030 

310,117 

279,000 

10 

10,000 

190S 

430,349 

240,621 

189,828 

180,000 

10 

10,000 

1907 

455,902 

232,794 

223,103 

198,000 

11 

25,0()tl 

1906 

470,255 

227,313 

242,942 

198,000 

11 

40,OOU 

1905 

439,063 

224,174 

214,889 

198,000 

11 

15,000 

*  Less  tax  since  June  1911. 


The  net  profit  shown  for  1915  bears  a  proportion 
to  the  paid-up  capital   of    18.3%,   or,   if  the  reserve 


UNITED    KINGDOM 

Temperance  and  General 

PROVIDENT  INSTITUTION 

A    Society    for    Mutual    Life    Assurance    irith    no    Shareholders    to 
share    the    Surplus    available     for    division    amongst     Policy-holders. 

VALUATION,    1916. 

All  Stock  Exchange  Securities  vrritten  down  to  the  prices  of 

December  31st,  1915. 

£500,000  of  the  surplus  shown  retained  in  hand  for  future 
contingencies—further     depreciation,    higher     taxation,     &c. 

So  far  as  new  assurers  are  concerned,  our  position  is  an  enviable  one,  and  should 
prove  to  be  very  attractive  to  all  who  an  appreciate  the  strength  and  future  prospects  of 
an  office  which  has  written  its  investments  down  to  a  very  low  level,  and  has  reserves  in 
hand  sufficient  to  enable  it  to  deal  effectively  with  any  further  depreciation  which  the  war 
is  at  all  likely  to  cause.  The  difference  between  their  prospects  and  those  which  were 
before  assurers  who  took  out  policies  twenty  years  ago,  when  the  rate  of  interest  was  low 
and  the  prices  of  securities  were  at  the  highest,  is  very  marked.  City  men  sometimes 
talk  of  "getting  in  on  the  ground  floor."  That  is  what  those  who  take  out  policies  with 
us  now  and  during  the  next  few  years  will  certainly  do.  "  It  is  an  ill  wind  that  blows 
nobody  good." — (Extract  from  the  Chairman's  speech,  March  28th,  1916.) 
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Liabilities   and   Assets   of 

The 

London  Joint 

Sto 

ck  Ban 

k,   Limited. 

LIABILITIES. 

Dec.  31 

Capital 
Paid  op. 

Reserve 

Fund. 

£ 

Total  Capital 
^and  ReRe^ve.-^ 
£            %• 

^Acceptance9.-> 

£            %• 

r-Depo8ite.— ^ 
£            %• 

^Profit  Balance.-, 
£          %• 

Total 

LtabUitJO. 

£ 

1916.. 

2,970,(100 

1,125,000 

4,095,000 

8-1 

2,559,610 

5-1 

43,080,502 

86-4 

318,776 

•4 

50,559,888 

1014... 

... 

2,970,000 

1,125,000 

4,005,000 

85 

3,122,446 

6-5 

40,653,103 

84-S 

352,156 

•5 

43,122,704 

1913.. 

2,970,000 

1,125,000 

4,095,000 

9-1 

3,153,328 

70 

37,637,045 

83-4 

235,676 

•5 

45,111,049 

1912.. 

2,970,000 

1,100,000 

4,070,000 

9-9 

3,234,482 

7-8 

33,871,097 

81-8 

219,969 

•5 

41 ,395,548 

1911.. 

2,970,000 

1,100,000 

4,070,000 

9-9 

2,326,034 

5-7 

34,418,655 

83-9 

311,143 

•6 

41,034,722 

1910... 

... 

2,970,000 

1,100,000 

4,070,000 

10-2 

3,040,741 

6-1 

33,612,503 

84-2 

197,300 

•5 

39,920,543 

1906.. 

1,800,000 

1,140,000 

2,940,000 

12-7 

1,243,822 

S-4 

18,871,115 

81-4 

120,901 

■s 

23,176,838 

1900... 

1,800,000 

1,200,000 

3,000,000 

140 

1,102,162 

5-1 

17,196,645 

80-2 

137,544 

•7 

21,435,241 

1890.. 

1,800,000 

1,103,315 

2,963,215 

17-2 

2,633,170 

14-7 

11,031,939 

67-3 

139,650 

■8 

17,267,364 

1880.. 

1,200,000 

606,747 

1,766,747 

10-8 

2,186,500 

13-1 

12 

,644,706 

75-7 

102,577 

•6 

16,700,52» 

1870.. 

1,200,000 

434,247 

1,634.247 

8-5 

5,839,200 

30-6 

11,483,343 

60-3 

110,293 

•6 

19,072,083 

1860... 



600,000 

208,234 

808,234 

70 

3,682,200 

31-1 

6,980,468 

60-7 

142,353 

1-2 

11,513,148 

1850... 

600,000 

136,735 

736,735 

19-7 

340,000 

9-1 

3 

,609,809 

69-7 

64,788 

1-5 

3,741,39* 

1840.. 

445.120 

41,895 

487,015 

28-8 

173,.'iOO 

10-3 

997,394 

590 

33,185 

1-9 

1,691,094 

1837... 

317,660 

— 

217,560 

26-2 

125,500 

150 

468,602 

66-4 

19,563 

2-4 

831,218 

ASSETS. 

Dec.  31 

Cash  in  Hand  and 
with  Bank  of 
/-i-ingland.— ,     ,- 
ii            %* 

Money  at  Call  and                                                                               Loans  and 
-at  Short  Notice.-^  ^Investments.^  ^Bills  Discounted.— ^     ^Advances. ^ 
£            %•             £            %•           £             %*             £             %• 

Liability  of 

Customers  for 

^Acceptances.^ 

£          %• 

^Bank  Premises.^ 
£ 

Total 

Assets. 

£ 

1915  . 

.  6,578,122 

13-0 

2,294,460 

4-5    12,943,783 

28-6       9,482,765 

18-7      16,656 

,795 

31  0 

2,539,010       5-1 

1,044,347 

2-1 

50,559,888 

1914  . 

.  8,112,793 

16-9 

4,O3?,.W0 

8-4      7,024,635 

14-6        6,009,396 

12-6       IS.715,400 

38-9 

3,122,446 

6-5 

1,044,735 

2-1 

48,122,704 

1913  . 

.   6,990,608 

1JJ 

5,644,476 

12-5       6,200,705 

13-9       6,811,871 

15-1       16.218,749 

35-9 

3,153,328 

7-0 

1,036,252 

2-2 

46,111,049 

1912  . 

.  6,502,200 

13-4 

5,078,102 

12-3       6,631,478 

16-0       5,018,394 

13-6       14,294,578 

34-5 

3,234,482 

7-8 

980,254 

2-4 

41,396,548 

1911  . 

..  4,783,859 

117 

6,175,675 

15-1       7,610,791 

1S-S       4,019,053 

11-3       14,551 

,381 

35-4 

3,325,024 

5-7 

958,939 

2-3 

41,024,722 

1910  . 

..  4,026,004 

11-6 

6,004,135 

16-5       8,084,979 

20-3 

—           17,626,087 

44-2 

2,040,741 

5-1 

938,697 

2-3 

39,920,643 

1905  . 

..  2,697,806 

11-2 

5,878,365 

25-4       2,532,938 

15-3 

—             9,469,621 

40-8 

1,243,822 

5-4 

463,226 

1-9 

23,175,838 

1900  . 

..  2,628,717 

11-8 

— 

—      3,089,332 

14-4 

—           14,316,342 

66-8 

1,102,152 

5-1 

398,698 

1-9 

21,435,241 

1890  . 

.  1,166,098 

6-7 

— 

—      1,800,000 

10-4 

—           11,688,950 

67-2 

2,533,170 

14-7 

179,546 

10 

17,267,364 

1880  . 

..  1,829,652 

10-9 

_ 

—      1,620,000 

9-7 

—           10,902,837 

65-3 

2,186,500 

131 

101,540 

10 

16,700,629 

1870  . 

..  1,725,188 

9-1 

— 

—       1,080,000 

59 

—           10,.369,381 

54-4 

0 

0-6 

58,314 

•3 

19,072,083 

1860  . 

t 

_ 

— 

—       1,105,765 

10-1 

—             6,726,105 

58-5 

3,682,200 

31-1 

39,075 

•3 

11,513,145 

1859  . 

t 



— 

—          479,081 

12-8 

—             2,894,936 

77-4 

340,000 

9-1 

27,375 

■7 

3,741,392 

1840  . 

t 

— 

— 

—          194,399 

11-5 

—              1,298,152 

76-7 

173,600 

10-3 

25,043 

1-5 

1,691,094 

1837  . 

t 

— 

— 

—          216,503 

261 

—                465 

,022 

56-0 

125,500 

15-0 

24,190 

2-9 

831,215 

•  P 

er  cent,  of  Tc 

tal  Liabilities  or  Assets. 

t  Included  in  Loans  and  Advances. 

be  taken  into  account,  the  proportion  works  out  at 
13.3%;  while  if  the  total  working  resources  of  the 
Bank,  consisting  of  capital,  reserves,  deposits  and 
acceptances,  making  a  total  of  £50,559,888,  are 
taken  into  account  the  proportion  works  out  at 
1.1%. 

It  will  consequently  be  seen  that,  in  common  with 
other  banks,  the  net  profit  shown  as  earned  on  the 
total  working  resources  is  of  comparatively  small 
amount,  and  the  substantial  dividends  paid  are  due  to 
the  fact  that  the  capital  of  the  Bank  forms  only  a  small 
proportion  of  the  total  working  resources.  More- 
over, it  must  not  be  forgotten  that  before  disclosing 
profits  allocations  have  been  made  in  various  forms  to 
the  Bank's  hidden  reserves. 

The  London  Joint  Stock  Bank  was  the  second 
bank  of  its  kind  started  in  London,  coming  into  ex- 
istence in  July  1836,  shortly  after  the  formation  of 
the  London  and  Westminster  Bank.  In  the  pro- 
spectus that  was  issued  inviting  applications  for 
30,000  shares  of  £50  each  it  was  pointed  out  that 
the  Company  was  formed  "  tor  the  purpose  of  ena- 
bling the  inhabitants  of  the  Metropolitan  districts  to 
participate  more  extensively  than  they  can  at  present 
in  the  advantages  offered  by  the  new  system  of  bank- 
ing by  means  of  joint  establishments — the  principles 
of  which  are  proved  to  be  in  every  respect  as  applic- 
able to  the  metropolis  as  they  are  to  provincial  towns 
where  private  banking  establishments  are  rapidly 
merging  in  joint  Stock  banks."  In  one  respect  the 
London  Joint  Stock  Bank  adopted  a  very  similar 
policy  to  its  immediate  predecessor,  that  is  to  say,  up 
to  1909,  with  one  or  two  exceptions,  it  confined  its 
operations  to  the  metropolis,  and  the  business  was 
ahnost  entirely  built  up  by  opening  branches  in 
various  parts  of  London.  Not  entirely  so,  however, 
for  in  1870  it  took  over  from  the  Alliance  Bank  its 
Southwark  branch;  and  in  1871  it  purchased  the 
business  of  the  Albion  Bank  in  Srnithfield. 

A  very  importiant  step  was  taken  in  1893,  when 
the  business  of  the  Imperial  Bank  which  was  situated 
in  Lothbiiry  was  acquired.  By  reason  of  this  policy 
of  practically  restricting  its  operations  to  the  Metropo- 
lis, profits  fluctuated  to  a  much  greater  extent  than 
was  the  case  with  institutions  on  a  broader  basis, 
and  had  this  policy  been  strictly  adhered  to  the  Bank 
would  not  have  shown  as  great  a  growth  as  has 
occurred.     But  in  January  1909  the  most  important 


step  in  the  history  of  the  institution  occurred,  when 
arrangements  were  come  to  for  the  acquisition  of  thff 
business  of  the  York  City  and  County  Banking  Com- 
pany. This  Bank  was  formed  in  1830,  and  by  means 
of  its  acquisition  no  fewer  than  187  offices  were  added 
to  those  of  the  Joint  Stock  Bank.  A  good  and  sub- 
stantial business  had  been  built  up  largely  by  the 
opening  of  branches  in  various  parts  of  the  north 
country,  but  in  addition  the  Yorkshire  Bank  had  made 
some  important  amalgamations.  For  example,  in 
1901  it  acquired  the  business  of  the  Cumberland 
Union  Banking  Company ;  in  1898  that  of  the 
Borough  of  Tynemouth  Banking  Company;  in  1897 
that  of  the  Barnsley  Banking  Company,  and  in  1894 
the  Hull  Banking  Company. 

This  new  policy  was  distinctly  of  a  revolutionary 
nature,  for  the  Joint  Stock  Bank  at  one  step  had  in- 
creased its  deposits  from  £19,000,000  to  £31,000,000; 
and  by  adding  a  country  connection  to  its  original 
business  the  Bank  was  placed  in  a  much  more  satis- 
factory and  stronger  position,  and  enabled  thereby 
to  avoid  the  fluctuations  in  profits  that  had  pre- 
viously occurred ;  and  only  a  short  time  ago  the 
Chairman  stated  that  as  each  year  passes  by  the 
directors  are  more  and  more  pleased  at  the  step  which 
was  taken  in  acquiring  the  Yorkshire  business.  .'\t  the 
end  of  60  years  from  the  establishment  of  the  Lon- 
don Joint  Stock  Bank  the  number  of  offices  open 
was  only  seven,  and  at  the  end  of  1908  there  were 
but  46.  As  already  pointed  out  the  acquisition  of 
the  Yorkshire  business  brought  in  no  fewer  than  187 
new  offices,  and  the  number  open  at  the  end  of  1915 
was  307,  of  which  55  only  were  metrojiolitan  offices 
and  sub-offices.  Before  the  Yorkshire  business  was 
acquired  the  paid-up  capital  was  £1,180,000.  by  reason 
of  the  amalgamation  it  was  increased  to  £2,970,000, 
at  which  figure  it  still  stands. 

In  1900  the  reserve  fund  amounted  to  £1,200,000. 
Since  that  time  it  has  been  drawn  upon  to  provide 
partially  for  depreciation  in  investments,  and  at  the 
present  time  it  amounts  to  £1.125.000. 

The  acceptances  at  the  end  of  1915  amounted  to 
£2,559,610,  as  compared  with  £3,122,446  at  the 
end  of  1914.  but  the  deposits  rose  from  £40,653,102 
to  £43,(586,502.  On  the  other  side  of  the  accounts 
the  cash  fell  from  £8,112,702  to  £6,578,122,  and 
call  money  from  £4,033,300  to  £2,294,466;  but 
naturally     the    investments     showed     a    substantial 
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incivnso.  rising  from  £7.024,635  to  £12,'.t43,78;t,  of 
whiili  i'lO,  13S.34S  reprcseiiteil  War  Lonti  and  oilier 
Britisli  Government  securities.  Bills  discounted  also 
rose  from  iO.OG'J.a'JG  to  £9,482,765.  this  amount  in- 
cluding Treasury  bills.  Loans  and  advances  fell 
from  £18,715,400  to  £15.656.795.  Herewith  we  set 
out  the  liabilities  and  assets  of  the  Bank  for  various 
years  since  1837. 

l)n  December  31  last  the  Bunk's  liabilities  to  the 
public  amounted  to  £46,246,112,  as  may  be  seen  from 
the  following:  — 


Acv«ptJmo«a 


Total  public  li>bilitii» 


4.i.f,sn.:i02 

S,6,'.9.610 


4r,,24f..li; 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  14.2%,  money  at  call 
4.9%.  inve.stments  28%.  discounts  20.5%,  and 
advances  33.7%.    The  figures  are  as  follows:  — 


C»«h    ... 
C«ll  money 
Investment 
Discoants 
Advances 


Proportion  to 
Public 
Liabilities 
Amount.  (£li;.'21i'.,112). 


6.678,122 
3,2!>4,4G6 

12.943,783 
9.482.76.^ 

15.656,795 


14-2 
4-9 

28  0 
20'S 
33-7 


At  the  meeting  of  January  27  Mr.  Walter  S.  M. 
Burns  pointed  out  that  it  was  difficult  to  speak  as 
to  the  future.  As  the  War  wient  on  increasing 
demands  would  undoubtedly  be  made  on  the  financial 
resources  of  the  country,  and  each  man  would  have 
to  do  his  share  towards  bearing  them.  Vast  sums 
had  been  raised  by  loan  and  taxation,  and  the  money 
so  raised  had  been  distributed  in  payment  for 
materials  and  in  wages  to  all  classes  of  the  com- 
munity, and  very  largely  to  the  labouring  classes. 
It  was  essential  that  some  of  this  money  should  be 
again  made  available  for  the  use  of  the  Government. 


and  it  was,  therefore,  imperative  that  all  these  classes 
that  have  benefited  should  save  n  certain  proportion 
of  it  to  place  at  the  service  of  the  country. 


LONDON  METAL  BANKING  CO.,  LTD. 

Office:  18  and  19  Fenchurch  Street,  London,  E.G. 
Capital— 

.■l«MnW«c,/,  500,000  Sliarei  of  £  I  each  ...      £500,000 

I'aid  up,  Ibt.    per    I'reforenC'i    slmre,  2k.  id 
per  Oriliimry  sliare     ...         ...         ...         ...  64,339 

This  Company  was  established  in  1907,  and  its  office 
IS  at  Fenchurch  Street,  London,  B.C.  The  liabilities 
and  assets  of  the  Company  as  at  June  30,  1911,  to 
1915,  inclusive,  were  as  follows:  — 

LinhiUtirs  and  Annels  of  the  London  Metal  Banking  Co.,  Ltd. 

LIABILITIES. 

Capitiil 

Paid  up.  Reserve. 


June  30  £ 
1915...  64.339 
1914...  61,339 
1913...  6*,ri39 
1912...  64,339 
1911...    64,339 


£ 

2J,000 
2.',,000 
2."i,000 
25,000 
25,000 


Total 
Capital  .t 
/— Keeervo. 

£ 
89,339 
89,339 
89,339 
89,339 
89,339 


%• 
•31 

92-9 

«T-7 
91-3 
91-4 


Credi- 
-tore.- 


£ 

553 
553 
953 
953 
961 


%• 
•6 

■6 

•9 
1-0 
1-0 


Profit 
.—Balance. 
£ 

6.097 

6.218 
11,593 

7,516 

7,450 


6-3 
6-5 
11-4 
77 
7-8 


ASSETS. 

£ 

13,518 

12,372 

8,247 

2,030 

1,4J8 


June  30 

1915... 

1914... 

1913... 

1912  .. 

1911... 


%• 
14-1 

12-9 
8-1 
2  1 
1-5 


— Invejts.— ,     /-Advances.- 


£ 
2,556 
2,556 
2,756 
3,056 
4,556 


%• 
2-7 

2-6 

2-7 

3-1 

4-6 


£ 

35,000 
36,182 
40.832 
42.722 
42,581 


%' 
36-4 

J7'7 

40-1 

43-7 

43-S 


Proper- 
^ties,  &c.- 


£ 

44,885 
45,000 
50,000 
50,000 
49,125 


%• 

4«-8 

46-8 

49-1 

61-1 

BO-3 


ToUl 

LiflblU- 

ties 

£ 

95,989 
96.110 
101.886 
97,808 
97,760 

Total 
Aasete. 

£ 
95,989 
96.110 
101.885 
97,808 
97,750 


•  Per  cent.  o£  Total  Liabilities  or  Asset*. 


In  1913  the  Company's  copper  property  in 
Australia  was  closed  down  in  view  of  the  price  of 
copper,  and  it  is  pointed  out  that  the  situation  regard- 
ing this  property  remains  unchanged.  A  dividend  of 
5%  was  paid  on  the  Ordinary  shares  for  the 
period  to  June  30,  1908,  and  for  each  of  the  five 
years  to  1913,  but  owing  to  the  unsettled  state  of 
affairs  caused  by  the  War  it  was  deemed  prudent  not 
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to  declare  a  dividend  on  the  Ordinary  shares  for  the 
twelve  months  to  June  30,  1914. 

For  the  twelve  months  to  June  30,  1915,  the  Com- 
pany received  by  way  of  interest  on  loans  a  sum  of 
£2,065,  and  after  providing  for  expenses  there  was  a 
balance  of  £946,  which  with  £54  taken  from  the  carry- 
forward made  up  a  sum  of  £1,000,  which  was  carried 
to  reserve,  the  sum  carried  forward  to  the  current 
year  being  £5,097.  It  may  be  added  that  the  Prefer- 
ence shares  rank  first  for  a  non-cumulative  dividend  of 
5%  per  annum,  and  are  to  take  one-third  of  the 
•balance  remaining  after  providing  for  directors' 
remuneration,  the  reserve  fund,  together  with  a 
dividend  of  5%  on  the  Ordinary  capital,  surplus 
profits  to  go  to  the  latter. 


the 

for 

The 

and 


MANCHESTER  AND  COUNTY 
BANK,   LIMITED. 

Head  Office:  55  King  Street,  Manchester. 
Capital— 

Authorised £5,500.000 

Subscribed  273,010  Shares  o£  £20  each    s        5,460.200 

I'aid  lip.  £i  per  Share =        1,092,040 

Price  of  Share,  £8J.       Div.,  l^  %.       Yield,  £6  Us.  Zd.o/o 

Once  again  the  Manchester  and  County  Bank  has  to 
report  a  diminution  in  profits.  For  1913  the  net  profit 
was  £193.929;  for  1914  it  fell  to  £171,042;  and  for 
1915  a  further  shrinkage  to  £166,901  has  occurred. 
This,  of  course,  does  not  necessarily  imply  that  1915 
was  a  less  prosperous  year  than  1914,  and  it  is  pro 
bable  that  the  falling-off  shown  is  due  to 
fact  that  larger  sums  have  been  set  aside 
internal  reserve  before  disclosing  the  profit, 
dividend  has  been  i-educed  from  13f %  to  13J% 
the  carry-forward  has  been  increased  from  i£46,412  to 
£67,708. 

Up  to  1911  the  Bank  showed  its  gross  profits  and 
expenses.  For  the  past  three  years  this  information 
has  not  been  forthcoming,  and  the  Bank  now  only 
shows  the  amount  of  the  net  profit. 

We  regret  that  the  Bank  is  not  placing  as  full  in- 
formation at  the  disposal  of  the  public  as  previously 
obtained,  and  it  may  be  added  it  cairies  out  another 
objectionable  policy  in  the  fact  that  the  meeting  of 
shareholders  is  considered  purely  private,  and  the 
speech  of  the  chairman  is  neither  printed  nor  issued 
to  the  public.  A  policy  of  anything  of  the  nature  of 
secrecy  is  undesirable  in  the  case  of  any  public  joint 
stock  company,  but  in  the  case  of  a  banking  institution 
such  a  policy  appears  to  be  quite  unjustifiable;  and  it 
is  to  be  hoped,  therefore,  that  the  Manchester  and 
County  Bank,  Limited,  will  range  itself  into  line 
with  the  custom  prevailing  amongst  other  joint  stock 
banks,  and  make  the  report  of  its  annual  meeting 
available  for  public  information. 

The  profit  record  since  1905  is  as  follows:  — 


Profits 

of  the 

Mancheste 

T  and    County   Bank,    Limited. 

Tear 

Reserve, 

ended 

Gross 

Expenses, 

Net 

^Dividend.-^ 

Invest.. 

Dec.  31. 

Profit.    Inc.  Tai,  &c. 

ProQt. 

Amount. 

Depm.,  &c. 

£ 

£ 

£ 

£ 

% 

£ 

1915     ... 

— 

— 

166,901 

145,606 

13S« 

1914     ... 

— 

— 

171.042 

11)0,165 

13i' 

_ 

1913     ... 

— 

— 

193,929 

164,706 

i«,r 

35,000 

1912     ... 

— 

— 

192,378 

104,706 

i8r 

33,806 

1911     ... 

311,233 

124,913 

186,320 

150,156 

1617 

42,500 

1910     ... 

305,277 

122,980 

182,297 

149,907 

16J> 

35,000 

1909     .. 

294,031 

120,615 

173,416 

149,914 

IS 

23,000 

1908     .. 

297,009 

118,220 

178,789 

148,199 

15 

28,600 

1907     .. 

300,693 

116,804 

183,889 

148,302 

15 

31,500 

1906     .. 

293,257 

114,064 

179,203 

148,046 

IS 

25,000 

1905     .. 

282,004 

111,371 

170,633 

148,351 

15 

22,500 

Less  income  tax  since  June  1910. 


The  proportion  of  the  shown  net  profits  for  1915 
to  the  paid-up  capital  is  15.3%  ;  to  the  capital  and 
reserve  combined  8.6%;  while,  if  the  total  working 
resources,  amounting  to  £13,943,366,  are  taken  into 
consideration  the  proportion  is  reduced  to  1.2%. 

The  Manchester  and  County  Bank,  Limited,  is  an 
example  of  an  institution  which  has  successfully  main- 
tained its  traditions,  adhering  throughout  to  the  inten- 
tions of  the  original  promoters,  that  it  should  meet  the 


commercial  requirements  of  the  manufacturing  dis- 
tricts of  which  Manchester  is  the  centre.  And,  while 
providing  liberal  and  ample  banking  facilities,  it  has 
been  decided  that  the  field  of  operations  should  not  be 
unduly  extended. 

The  first  branches  were  opened  at  Preston,  Bacup, 
and  Blackburn  in  1862.     There  was  a  continuous  ex- 
pansion  in  the   business,    and   in    1866  the   directors 
arranged  for  the  acquisition  of  the  Saddleworth  Bank- 
ing   Company,    an    institution    with    an    interesting 
local     history    dating    back    to    about     1760.       For 
the     purposes     of     this     amalgamation     the     capital 
of    the     Bank     was     raised    to     £5,000,000.       The 
three     branches     at     Oldham,     Ashton,     and     Dob- 
cross  were  then  added  to  the  list  of  offices.    Meanwhile 
the  reserve  fund  rapidly  grew,   until  in   1868,  when 
the  capital  paid  up  stood  at  £600,000,  it  had  reached 
£135,000,  the  total  deposits  being  at  this  time  over 
£2,200,000.   The  steady  increase  in  business  continued 
without  intermission,  and  in  1871  a  further  extension 
of  the  area  of  operations  was  made  by  the  acquisition 
of  the  Bank  of  Stockport,  established  in  1836  with  a 
capital  of  £60,000,  the  paid-up  capital  being  then  in- 
creased to  £660,000.     In  1889,  £1  per  share  was  trans- 
ferred  from   reserve  to  capital   for  the  benefit  of  the 
shareholders,     thus    raising    the    paid-up    capital    to 
£704,000,    and  there   was   a   similar  bonus   in   1903. 
In  December  1896  another  step  forward  was  taken, 
the  Bank  of  Bolton,  established  in  1836,  and  having 
its    chief    offices    in    Bolton    and    branches    in    the 
neighbouring  towns,  being  taken  over,  the  capital  of 
the  Bank   being   increased  to  £5,500,000,    at  which 
figure  it  still  remains.     After  this  amalgamation  took 
place  the  reserve  fund  for  the  first  time  exceeded  the 
paid-up  capital,  the  figures  being  as  follows :  Capital, 
£5,500,000;      subscribed,      £5,460,200;      paid      up, 
£873,632;  reserve,  £880,000.     From  that  time  there 
has  again  been  further  expansion. 

In  1912  the  Bank  celebrated  its  jubilee  and 
signalised  the  occasion  by  capitalising  a  portion  of  the 
reserve  fund,  taking  therefrom  the  sum  of  £163,806 
and  distributing  a  bonus  of  £3  per  share,  applying  it 
in  payment  of  a  call  of  a  similar  amount,  thus  making 
the  amount  paid  up  on  each  share  £20.  The  shares 
were  then  subdivided  into  five  new  shares  of  £20  each, 
with  £4  paid.  The  paid-up  capital  was  consequently 
increased  to  £1,092,040,  at  which  figure  it  still  stands. 
The  reserve  fund  was  at  one  time  brought  up  to  a 
total  of  £1,070,000,  but,  by  reason  of  drafts  upon  it  for 
the  purpose  of  providing  for  depreciation  in  invest- 
ments, it  was  subsequently  brought  down  to  £850,000, 
that  being  the   figure  at  which   it  now  stands. 

But  it  should  be  added  that  £150,000  has  now  been 
specially   earmarked   and    set   aside    as   a   reserve  for 
depreciation  of  investments.     The  acceptances  at  the 
end  of  1915  amounted  to  £428,594,  as  compared  with 
£369,452   at   the    end   of   1914.     Deposits  rose   from 
£11,047, .391  to  £11,431,430.     On  the  other  side  of  the 
accounts  the    cash  has    fallen   from    £4,272,078,   or 
31.7%  of  the  total  assets,  to  £2,717,817,  or  19^5% 
of  the  assets,   but  the  investments  have   risen   from 
£1,877,738,  or  14%  of  the  assets,  to  £4,646,457.  or 
33.3%  of  the  total  assets.   Bills  discounted  have  fallen 
from     £1.401,835    to    £704,393,     and    loans     from 
£5,284,062  to  £5,171,105.     As    regards    the    invest- 
ments depreciation  the  report  states  "  Owing  to  the 
retention  on  the  Stock  Exchange  of  official  minimum 
prices  for  many  stocks,  it  is  still  impossible  to  value 
them    coiTectly,    hut     the    amount     thus    provided 
(£150,000)  with  the  balance  of  undivided  profit  carried 
forward  is  more  than  enough  to  cover  the  depreciation 
on  all  the  investments  so  far  as  it  is  possible  to  make 
an  estimate  of  their  value  under  existing  conditions." 
On  December  31  last  tihe  Bank's  liabilities  to  the 
public  amounted  to  £11,860,024,  as  may  be  seen  from 
the  following:  — 


Deposits 
Acceptances 


Total  pubUc  UablUtiee 


£ 
11,431.430 
428,594 

11,860,024 


MaN 


1016.] 
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l.mbililic);  afid   Assi'ls   ni  Tho    Mdnchfxlfr  and  Cnuntij  Bank.   Limited. 


LIABILITIES. 

Dm.  51 
1915 

19U 

1»U 
MIO 
UK 

1900        _ 
UN       ... 
UBO       _ 
1810 
1SS2 


ASSETS. 

Ok.oI 
19^ 
191 « 
1913 
1912 
1911 
191] 
190i 
1900 
1890 
1880 
18TD 
1862 


Pl>M  Of. 

6 

...    i.i»?,on 

...  l.lWiOW 
._  1.091,040 
...      1.092.010 

926,234 

928,«3J 

988^1 

8TJ.B32 

T04.000 

680.000 

600.000 

0&.ib  tD  tlnuil  a&d 
with  Batik  i>f 
SnelftU'l.  ami  Uoor.v 
-at  Ukll  .1:  Short  .Notice 


BaMTT* 

Fund. 

c 

SSO.O.X) 
8M000 

sso.ooo 
9iajooo 

1.0TO,000 

1,080,000 

980.000 

930,000 

45SA00 

tooooo 


Total  Capital  and 
, ReacrTt. 


£ 

1,942.040 
1  942.040 
1.912.04] 
E.002,MO 
l.V»3,'..^J 
1,98<,2J4 
1,««,2M 
1,805.632 
1,249,'.X>] 
1,095.00] 
S00,-»] 
222,7it; 


-    N  /--AMOptAnoct.-^ 


%' 

140 
1t-4 
14t 
M-0 
15-5 
ll'S 

is-e 

16-0 
U'6 
lO'l 
210 
370 


£ 

428  .t94 
389,452 
718,329 
e8S£83 
689,681 
728,268 
U9,3£l 
634JT73 
543,118 
530,519 


%• 

3-0 
1-7 
5-3 
S'O 
S'3 

e-o 

6-9 
6-3 
0-7 
7-9 


, DapHlU, 

£ 

11.431,410 
1 1.041,  »l 
10.875,579 
10.701080 
10.052,155 

9.359jOJ5 

9,395,453 

9.429,546 

6.201,619 

5.080.6S4 

2363  275 
379385 


%• 

81-0 
820 
79  a 
79-4 
78-2 
76-7 
76-7 
78-8 
78-7 
7S0 
77  5 
63-0 


,— Profit  Balall<^•.-^ 


£ 

141,302 
121.2>)2 
103,3''.7 
*).251 
12J.46y 
119.538 
99,272 
107.760 
84.818 
69.523 
58.013 


%• 

^■3 

•» 

•7 

•7 

1-0 

1-0 

•« 

•9 

1-t 

1-0 

1-S 


-InvestineBt*.- 


c 
2,717.817 
4i72.0T8 
3,373,195 
3,272,647 
3.232.623 
2,919,963 
2.6(U,646 
2306,153 
Ua9,0O3 
1,591328 
3,785390 
181,028 


195 
SI-T 
247 
24-2 
25-1 
23-8 
21-2 
19-2 
16-8 
24-9 
89-1 
30-0 


£ 

4j6«',457 
13n.7J8 

1,765,832 
1,742,00] 
1,612,840 
1,578,340 
1,502,700 
1,169.455 
589,600 
152.642 


\' 

31-3 

14-3 

12-9 

12-9 

12-S 

13-0 

12-3 

9-8 

7-3 

2-2 


Bills 

— DLflcouatel, 

6  %' 

51 

10-4 


Loans  and 
— Advances. - 


704,393 
1.401,835 
1383,745 
2,523.489 
2,106,122 
1,479.335 
7,124,613 
7,690,320 
5.496,829 
1,805,000 


145 
17-2 
10-4 
12-1 
68-2 
64-2 
e8-1 
267 


£ 

5,171,105 
5,284.062 
5,573,186 
5.229,215 
5.002.258 
5,259.169 


%' 

37-1 

39-2 
40-9 
3S-S 
38-9 
43-3 


LUMlltr  of 

Otutomera  for 

^Icccptancea — ^ 


Bank  Pre«l«cfl 

and  other 
, Assets. . 


2,515,699   37-1 


£ 

428.594 
369.452 
718,529 
685.885 
689,631 
728,238 
839,321 
634,073 
545,118 
530.519 


%• 
3-1 
2-7 
53 
6  0 
6-3 
0-0 
8-9 
6-3 
9-7 
8-0 


—  378^79     02  7  28,000         4-0 

•  Per  cent.  o£  Total  Liabilities  or  Assets^ . 


£ 
275,0  JO 
2750DO 
225,000 
235.000 
220,000 
210.000 
175.000 
175,090 
90,C00 
8a495 
34398 
15,414 


1-9 
2-0 
17 
1-9 
1-8 
1-7 
1-4 
1-5 
1-1 
1-1 
•9 
2-7 


TeUI 

LUbilltloi. 

£ 

13  943,366 

13,480,165 

13.639 .5  36 

13.488.234 

12,863.539 

12.175,065 

12,242,280 

11,975,011 

8,078,566 

6,775,881 

5,821.288 

€02.621 


Total 

Assets, 

£ 

15,943.566 

13,430.165 

13  639,535 

U,4S3£34 

12,863.539 

12,175.065 

12,242.280 

11,975.011 

8,078.655 

6,775.681 

3.821,288 

602,621 


The  proportion  of  its  assets  to  its  liabilities  to  the 
public  on  tliis  date  were — cash  in  hand  and  at  call 
22.9%,  investments  39.2%.  bills  5.9%,  and  advances, 
short  loans,  ic,  43.7%.  The  figures  are  as  follows:  — 

Proportion 
to  Public 
Liabilities 
Amount.         (£ll,8G0,O24X 
£  ^' 

Cash  in  hand  and  at  call      3,717,817  22-9 

InTestmenta 4,6-16,457  39-2 

Bills  704,393  5-9 

Advances,  short  loans,  ^ 5,171,105  43-7 

Herewith  we  summarise  the  liabilities  and  assets 
for  various  years  from  1862. 

The  number  of  oiEces  open  by  the  Bank  totals  120. 


MANCHESTER  AND  LIVERPOOL 
DISTRICT     BANKING     CO.,     LIMITED. 

Head  OiBce :    Spring  Gardens,  Manchester. 

Capital— 

Aitilioriscd       £9,480,000 

Subscribed,  632,000  Shares  of  £15  each     =      9.480,000 

Paid  up.  £3  piT  Share  =      1,896,000 

Price  of  Share,  £8j))5.     J>U:,  17^  %.     Yield,  £6  13*.  ld.% 

For  1915  the  Manchester  and  Liverpool  District 
Banking  Company  shows  an  increase  of  about  £2,300 
in  its  gross  profits,  which  have  risen  from  £623,318  to 
£625,623,  and  it  would  thus  appear  that  1915  was  but 
little  mrre  prnsperous  than  1914.     As  a  matter  of  fact, 


CREDIT  LYONNAIS 

/.  OXD  OX    UFFl  I  fS  .- 

40  LOMBARD  STREET,  E.G. 
4  COCKSPUR  STREET,  S.W. 

CAPITAL  (fully  paid     -    £10,000,000 


BALANCE  SHEET,  3l3t  December,  1915. 


As  commanlcatlon  with  some  of  our  Agencies  is 
Interrupted  we  have,  where  this  is  the  case, 
been  obliged  to  take  the  last  figures  available. 


ASSETS. 

Cash  in  hand  and  at  Banks  

Bills  Discounted  &  French  Treasury  Bills 

Loans  and  Advances  

Current  Accounts 

Eichange  for  forward  delivery  as  per  c<m(ra 
Investments  in   Government   and    other 

Securities         

Sundries        

Bank  l*remise3         


LLiBILITIES. 

Deposits  at  Call       

Current  Accounts 

Accounts  payable  after  Collection 

Exchange  for  forward  delivery  as  per  contra 

Acceptances... 

Deposits  for  fixed  periods  ... 

Profit  and  Loss  Account  and  Sundries    ... 

Reserve  Fund  

Capital  (fully  pfud)  

£1  =  25  Fes. 


i.  23,642,182 

39,800.494 

9.713.214 

15.2<i9.018 

849,600 

:-42,072 

138,253 

1,400,000 

;f91,l74,833 


i23,703,552 

42,399.105 

3,943,144 

849.600 

746,441 

621,850 

1,911,141 

7,000.000 

10,000.000 

^1,174.833 


Hongkong  and  Shanghai 
Banking  Corporation. 


CAPITAL,  .ALL  PAID  UP     ... 
STERLING    RESERVE,  held    in 

London  at  exchange  ot  2$.  per  5 

=  £1.500.000 

SILVER  RESERVE       


*1 5,000,000 
18,000,000 


RESERVE  Ll.ABILITY  OF  PROPRIETORS-. 


§15,000,000 


33.000,000 
15,000,000 


Head   Office 

Oiie(  Manager; 


-    HONGKONG. 

N.  J.  STABB. 


BRANCHES  AND  AGENCIES: 

Amoy,  Bangkok.  Batavia,  Bombay,  Calcutta.  Canton,  Colombo, 
Foochow.  Hankow,  Harbin,  Hongkew  (Shanghai),  Ipoh,  Johore, 
Kobe  (Hiogo),  Kuala  Lumpur,  I-ondon,  Lyons,  Malacca, 
Manila,  Nagasaki,  New  York,  Peking,  Penang,  Rangoon,  Saigon, 
San  Francisco,  Shanghai,  Singapore,  Sourabaya,  Tientsin. 
Tsingtao.  Yloiio,  Yokohama. 


LONDON  COMMITTEE: 

Henry  Keswick,  Esq.,  M.P.:    Sir  Carl  Meyer,  Bart. ;    William 

Gair  Rathbone,  Esq. ;  J.  R.  M. Smith,  Esq. :  A.  M. Townsend,  Esq. 

MANAGERS  IN   LONDON: 

SIR  CHARLES  ADDIS.  H.  D.  C.  JONES. 

Sub-Manager.  John  MacLennan.       Accountant.  W.  M.  Blackie. 


GRACECHURCH    STREET, 
LONDON,  E.G. 
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Liahililies  and  Asse! 

s  of 

The  Manchest 

er  and  Li 

verpool  District  Banking  Company,  Li^nited 

LIABILITIES.  Capital 

Eeeerre 

Total  Capital 

Total 

Paid  np. 

Fund. 

—and  Eeeerve.-^ 

^Aooeptanoes.^, 

, Deposits. , 

^Profit  Balance.—, 

UablUtlek 

Dec.il 

£ 

£ 

e 

%• 

£ 

%• 

£ 

%• 

£         %• 

£ 

I'll.i... 

l.soc.ooo 

l.r.Ki, 

'i,.'Mir,,nii(i 

10-1 

2.nin,,'i43 

S'S 

2H.fi(!t:.(;it;* 

83-2 

2Kl,47n          -9 

31.11:4,711 

1»U... 

1,896,000 

1,610,000 

3,606,000 

ia-( 

2,068,961 

•■2 

27,412,987 

82-8 

219,066        ■! 

33,191,014 

1913... 

1,896,000 

1,600,000 

3,496,000 

108 

2,688,767 

83 

25,916,689 

80-2 

216,724         -7 

32,318,170 

1913... 

1,896,000 

1,680,000 

3.676.000 

111 

2,960,356 

••2 

25,070,079 

79-0 

210,129        t 

31,806,667 

1911... 

1,896,000 

1,600,000 

3,556,000 

12-1 

2,168,551 

7-4 

33.497.271 

79-9 

195,679         -8 

29,417,601 

1910... 

1,896,000 

1,760,000 

3,846,000 

12-7 

2,402,031 

r4 

22,523,160 

78-3 

176,887         -8 

28.748,079 

1906... 

1,600,000 

1,825,000 

3,326,000 

1S-8 

1,679,778 

80 

15,869,606 

7S-4 

168,346         -8 

21,042,729 

1900... 

1,125,000 

1,670,000 

2,696,000 

12-8 

1,737,178 

8-1 

16,817.611 

78-8 

136,121          -7 

21,386.910 

1890... 

1,000,000 

1,016,000 

2,015,000 

13-3 

341,108 

2-2 

12,691,607 

83-8 

109,648         -7 

16,167,281 

1880... 

906,000 

719,138 

1,624,128 

12-9 

41,806 

•4 

10,824,686 

88-0 

90,600         -7 

12,581,118 

1874... 

906,000 

671,774 

1,476,774 

lOS 

149,791 

ro 

12,354,034 

87-J 

90,600         -7 

14,071,099 

ASSETS. 

Gash  in  Haa( 

Liability  of           Bank  Premise. 

and  with 

Money  at  Call  and 

Loans  and 

Justomers  for             and  other 

Total 

r- 

Bank  of  England.-,  ^at  Short  Notice.-,  ^Investments.^ 

^Blllg  Discoonted.^ 

, — Advances. — ,  ^ 

AccepUnces 

.-^          ^Aaeeta.^ 

A^eta. 

Dec.  31 

£ 

%• 

£ 

%' 

£ 

%• 

£ 

%• 

£             %• 

£ 

%•            £            %• 

£ 

y.n:^... 

4,1011. 47i> 

V9 

■:,-.'i:!.iiiii 

b-4 

Iii,s:i'.i.-.>i 

■2     31-5 

I.i;s2,3l4 

<f9 

I".11S,.".7S      38-1 

■_'.01ii.,-,l3 

S-8         .-."u.diin       1-4 

:i4.4r,4,Tll 

1914... 

3,601,143     10-a 

3,7'J3,'j:;-.' 

11-5 

4,50l',669     13-5 

4,762,626 

14-4 

13,977,811     42-t 

9,052,961 

8-S        600,000      1-6 

33,191,014 

1913... 

3,4S0,0-J5 

07 

3,741,097 

11  6 

3,330,3 

)2     109 

4,806,296 

160 

13,571,143     42-0 

2,688,757 

8-3         500,000       1-S 

32,318,170 

1912... 

3,114,669 

9-8 

3,874,068 

«•! 

3,648,349     1f6 

4,508,616 

14-1 

13,220,500     41-8 

2,960,356 

8*2         500,000       IT 

31,806,667 

1911... 

3,007,057 

0-3 

3,326,965 

11-3 

3,727,365     12-8 

3,816,631 

12-8 

12,871,932     43-8 

2.168,551 

7-4         500.000       1-7 

29,417,501 

1910... 

2,718,816 

9-5 

2,736,117 

9-5 

3,826.792     13-3 

3,689,256 

12-5 

12.975,068     45-1 

2,402,032 

8-4        600,000      1-7 

28,748,079 

1906... 

l,9i;  7,263 

9-4 

1,813,805 

8-8 

3,317,974     15-8 

3,307,380 

15-7 

8,656,529     41.| 

1,679,778 

8-0        300,000      1-4 

21,042,789 

1900... 

1,989,219 

9-3 

1,867,395 

8-7 

2,760,5: 

;i     12-9 

12,726,746 

S9-S 

—             — 

1,737,178 

8-1        305,850      1-8 

21,386,910 

1890... 

908,907 

60 

1,888,254 

12-4 

1,478,430       9-8 

10,240,208 

87-8 

—             — 

941,108 

2-2         300,368       2-0 

16,167,888 

1880... 

885,870 

70 

1,574,808 

I2S 

878,930       7-0 

8,997,902 

71-5 

—             — 

41,806 

•4          201,803       1-8 

12,681,118 

1874... 

760,456 

S-4 

2,099,638 

14-9 

1,415,000     10-1 

9,495,117 

67-5 

—            — 

149,791 

1-0         161,098       l-l 

14,071,099 

•  Per  t-eut.  uf  Total  Liabilities  or  Assets, 


however,  the  year  has  been  exceptionally  prosperous, 
and  the  1915  figures  are  shown  aft-er  setting  aside 
£65,000  to  write  down  Consols  from  71  to  66f 
on  conversion  into  the  ii%  War  Loan.  Expenses 
have  fallen  from  £269, 136' to  £244,819,  the  difference 
being  due  to  the  fact  that  the  dividend  is  now  paid  to 
the  shareholders  subject  to  the  deduction  of  income 
tax,  and  income  tax  is  therefore  not  included  in  the 
expenses.  There  remains  a  net  profit  of  £380,804,  of 
which  £331,800  is  used  to  pay  a  dividend  of  17|%. 
The  carry-forward  is  increased  from  £65,671  to 
£114,676. 

Herewith   we  set  out  a  statement  of   profits  and 
their  distribution  for  each  year  since  1905:  — 

Profits  of    the    Manchester  and  Liverpool  District  Banking 
Company,   Limited. 

Salaries 

and  othei 

Expenses 

lie.  Tax,  & 

£ 

341,819 

209,l:il) 

341,798 

234,239 

239,460 

226,779 

224,910 

229,641 

200,203 

172,003 

174,385 
*  Less  income  tax  December  half-year. 

The  net  profit  shown  for  1915  bears  a  proportion 
to  the  paid-up  capital  of  20.1%,  or,  if  the  reserve  be 
taken  into  account,  of  10.9%,  while  to  the  total  work- 
ing resources  the  proportion  is  1.1%. 

This  Bank  ranks  as  the  largest  of  the  country 
joint-stock  banks,  its  title  very  aptly  describing  its 
territory.  While  the  head  office  is  in  Manchester,  it 
also  has  an  important  branch  in  London.  The  greater 
portion  of  its  business  has  been  built  up  by  the  open- 
ing of  branches,  and  only  two  private  businesses  and 
one  joint-stock  business  have  been  taken  over.  One 
of  the  private  businesses  was  a  Manchester  institu- 
tion, the  other  being  a  Macclesfield  bank.  The  joint- 
stock  business  taken  over  was  that  of  the  Lancaster 
Banking  Company,  whose  sphere  of  operations  em- 
braced the  northern  part  of  Lancashire  and  Cumber- 
land and  Westmorland.  In  1875,  when  the  accounts 
of  the  Bank  were  first  published,  there  were  52  offices 
in  existence ;  by  the  end  of  1906  the  number  was 
110.  The  absorption  of  the  Lancaster  Banking  Com- 
pany increased  the  number  of  offices  to  a  total  of  176. 
\t  the  present  time  there  are  222  offices  open. 

By  December  31,  1874,  the  Bank  had  a  paid-up 
capital  of  £905,000,  the  reserve  fund  at  this  date  being 
£571,774.  Since  then  the  paid-up  capital  has  more 
than  doubled.    In  1888,  9,500  new  shares  were  issued. 


Tear 
ended 
Dec.  31 

1915     ... 

Gross 
Profit. 

£ 
636,623 

and  other 

Expenses, 

Inc.  Tax,  &c. 

£ 

341,819 

Net 
Profit. 

£ 
:;  80.304 

^Dividend.—. 
Amount. 

£             % 
331,800       17S« 

Reserve, 

Invest., 

Deprn.,  &c. 

£ 

1914    .. 

633,318 

369,l:i6 

364,183 

317,975 

ITS- 

20,000 

1913     .. 

620,232 

341,798 

378,435 

331,800 

17i 

40,000 

1912     .. 

615,159 

334,239 

380,920 

331,800 

ITi 

35,000 

1911     .. 

603,990 

239,460 

374,524 

331,800 

m 

25,000 

1910     .. 

601,573 

226,779 

374,793 

331,800 

m 

90,000 

1909     .. 

692,233 

234,910 

367,312 

331,800 

17i 

31,000 

1908     .. 

694,213 

229,641 

304,572 

331,800 

m 

30,000 

1907     .. 

516,958 

200,203 

346,750 

297,160 

ITi 

40,000 

1000     .. 

458,518 

172,003 

286,515 

262,500 

m 

20,000 

1905     .. 

438,450 

174,385 

284,065 

262,500 

m 

20,000 

raising  the  paid-up  capital  to  £1,000,000,  and  the  pre- 
mium on  this  issue  brought  up  the  reserve  fund  to  the 
same  figure.  In  1900,  25,000  new  shares  were  issued, 
increasing  the  paid-up  capital  to  £1,250,000.  From 
this  issue  premiums  amounting  to  £753,544  were 
secured,  which  were  added  to  the  reserve  fund.  And 
in  1902,  with  a  paid-up  capital  of  £1,250,000,  the 
reserve  fund  amounted  to  no  less  than  £2,015,000. 

As  the  amount  of  the  reserve  was  so  much  in  excesa 
of  the  paid-up  capital  it  was  decided  to  readjust  the 
relations  of  the  two  accounts,  and  accordingly  in  1903 
steps  were  taken  to  capitalise  a  portion  of  the  reserve. 
This  was  carried  out  by  means  of  a  payment  of  a  special 
bonus  of  £9  per  share  to  the  shareholders,  while  at 
the  same  time  a  call  of  a  like  amount  was  made,  to 
the  payment  of  which  the  bonus  might  be  applied. 
On  the  completion  of  this  transaction  the  paid-up 
capital  was  increased  to  £1,500,000  and  the  reserve 
fund  was  reduced  to  £1,750,000,  the  amount  paid  up 
per  share  being  increased  from  £10  to  £12.  Subse- 
quent additions  brought  the  reserve  fund  up  to 
£1,845,000  at  the  end  of  1906;  but  in  1907  it  was 
decided  to  transfer  £185,000  for  the  purpose  of  writing 
down  investments,  Consols  being  written  down  to  £82. 
By  reason  of  the  acquisition  of  the  business  of  the 
[,ancaster  Bank  the  paid-up  capital  was  increased  to 
£1,896,000,  and  with  the  writings  off  for  investment 
depreciation,  plus  subsequent  additions  from  revenue, 
at  the  present  time  the  reserve  fund  amounts  to 
£1,610,000. 

Herewith  v\e  set  out  a  statement  of  the  habilities 
and  assets  of  the  Company  for  various  years  from 
1874. 

On  December  31  last  the  Bank's  liabilities  to  the 
pubhc  amounted  to  £30,677,241,  as  may  be  seen  from 
the  following:  — 


Deposits    ... 
Acceptances 


£ 

28,666,699 

2,010,543 

30,077,341 


Total  pubUc  liabilities  

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  13.4%,  investments 
35.3%,  money  at  call  7.2%,  bills  5.4%,  and  loans  and 
advances  42.7%.     The  figures  are  as  follows:  — 

Propoition  to 
Pabllo 


Cash        

Call  money         

Investments       

BilU        

Loans  and  advances 

Since  the  end  of  the  last  financial  year  the  Man- 
chester and  County  District  Bank  has  made  a  further 
extension  to  its  area  in  the  North,  following  on  the 
step  taken  in  1907,  when  it  took  over  the  business  of 


Amount. 
£ 

...     4,100,470 

UahlliUes 

(£30,677,341). 

% 

13-4 

...     2,213,109 
...  10,839,362 
...     1,682,944 
...  13,118,378 

7-2 
353 

5-4 
427 

M; 


IV 
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the  Lancushiie  Banking  Coinpaiiy.  This  has  been 
done  by  tiie  absorption  of  (he  business  of  the  Bank  of 
Whitehaven,  Limited.  The  agi-eonient  provided  for 
the  payment  to  the  Bank  of  Whitehaven  shareholders 
of  tlie  sum  of  f^lC^TGG,  which  is  equivalent  to  £22 
for  each  share,  the  shareholders  being  entitled  to 
receive  in  shares  of  the  District  Bank  at  £'SG  per  share, 
half  the  sum  to  be  paid  them.  The  agreement  gives 
the  District  Bank  access  to  a  new  district  of  gi-owing 
importance,  and,  on  the  other  hand,  provides  extended 
means  and  facilities  for  those  resident  or  carrying  on 
business  in  it. 

It  may  be  added  that  it  was  announced  twelve 
months  ago  that  the  directoi-s  had  under  consideration 
propc>sals  for  splitting  the  shares.  This  has  now  been 
carrietl  out,  and  each  £G0  share  with  £12  paid  has  been 
divided  into  four  shares  of  £15  each  with  £3  paid. 

The  deposits  at  the  end  of  1915  amounted  to 
£28,666,699,  as  compared  with  £27,412,987  at  the 
end  of  1914,  the  amount  being  the  largest  that  the 
Bank  has  ever  had  deposited  with  it.  On  the  other 
side  of  the  accounts  the  cash  has  risen  from  £3,601,142 
to  £4,100,476,  but  call  money  has  droppal  from 
£3,793,922  to  £2,213,109,  a  reduction  of  approximately 
£1,580,000,  nearly  half  of  which  is  due  to  the  reduc- 
tion of  loans  in  connection  with  the  Stock  Exchange. 
It  will  be  recalled  that  the  realisation  of  these  loans 
has  been  postponed  until  twelve  months  after  the  ter- 
mination of  the  War,  and  it  is  very  satisfactory  there- 
fore to  find  that  they  have  been  reduced  since  the 
commencement  of  the  War  from  £1,400,000  to  half 
that  amount.  Bills  discounted  have  fallen  from 
£4,762.626  to  £1,682,944.  This  is  due  to  the  fact 
that  owing  to  the  War  the  volume  of  bills  has  been 
greatly  reduced.  Loans  and  advances  have  fallen  from 
£13.977.811  to  £13,118,378.  A  large  increase  is 
shown  in  the  investments,  which  have  risen  from 
£4,502,552  to  £10,839,262.  Of  this  amount  British 
Government  securities  stand  at  £8,452,600.  Of  this 
amount  £231,000  of  War  Loan  is  lodged  with  the  Bank 
of  England  under  the  Treasury  minute  of  Novem- 
ber 17,  1915,  and  as  the  Chairman  pointed  out  at  the 
meeting  on  January  18  last,  "  The  minute  refers  to 
the  arrangement  made  for  the  purpose  of  regulating 
the  rate  of  exchange  between  the  United  Kingdom  and 
the  United  States  of  America.  Eight  English  banks 
arranged  to  borrow  from  the  Committee  of  American 
bankers,  £10,000,000,  and  they  agreed  to  deposit  with 
the  Bank  of  England  4i%  War  Loan  stock  of 
£6,900,000,  together  with'  10%  margin.  Sixteen 
other  banks  deposited  with  the  Bank  of  England  4J% 
War  stock  to  the  total  of  £3,100,000,  together  w'ith 
10%.  Our  share  amounts  to  £231,000.  Already  we 
have  seen  in  the  exchange  a  considerable  improvement 
which  makes  an  enormous  difference  to  the  trade  of 
this  country. " 


MARTIN'S    BANK,    LIMITED. 

Head  Olllce  :  GS  J^onibard  Street,  London,  E.G. 
Capital— 

AuthorUed £2,000,000 

,s'«i.«,Ti*crf.  50,000  Sliaros  of  £20  each    ...     =1,000,000 

J'aiil  up,  aiO  i»;r  fihuro     =    500,000 

I        /ViVf  <)/•  S/,ar.;  £121.       /^''•■.  6  %•        i'"^'  ^'^  ^"^'^  '^-  % 

FoK  191  J  Martin's  Bank  secured  the  largest,  amount 
of  shown  gross  profit  in  its  history,  the  amount  being 
£149,901,  which  compares  with  £122,277  for  1914, 
and  £149.066  for  1913— the  previously  highest 
amount.  Rebate  on  bills  not  due  rose  from  £1,360  to 
£4,934,  and  interest  paid  to  customers  from  £31,607 
to  £43,363,  while  working  expenses  rose  from  £44,257 
to  £47,525,  so  that  the  net  profit  rose  from  £45,053 
to  £54,079.  The  dividend  has  been  reduced  from  7% 
to  6%,  a  rate  which  calls  for  £30,000,  and  a  sum  of 
,£22, ,500  has  been  set  aside  to  provide  for  "  any  pos- 
sible further  depreciation  of  investments  or  other  con- 
tingencies." The  amount  carried  forward  to  the 
cun-ent  year  is  £23,004. 

The  profit  record  since  1905  is  as  follows: — • 
Profits  of  Martin's  Bank,  Limited. 


Tear 

Int.  Paid 

Snliiriis 

Reseivs 

ended 

Gross 

to 

utd  other 

Net  ^ 

Dividcnc 

^•^j 

loTest.. 

Dec.  31 

Front. 

Rebate.  Custmre. 

Expenses 

.  Front. 

/Unount 

Depm.,  4tc. 

£ 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1915     .. 

119,901 

4,931 

43,303 

47,.'i25 

54,079 

30,000 

• 

22,500 

1914     .. 

122,277 

1,3C0 

31,607 

44,257 

45,053 

35,000 

10,000 

1P13     .. 

M9,0GC 

4,413 

47,710 

41,729 

55,214 

40,000 

15,000 

1913     .. 

120,380 

3,584 

29,237 

41,197 

40,362 

40,000 

5,000 

lull    .. 

110,131 

3,023 

25,103 

41,243 

40,702 

40,000 

— 

1910     .. 

118,895 

4,032 

30,175 

40,808 

42,890 

40,000 

— 

1909     .. 

108,974 

4,929 

22,074 

41,262 

40,719 

40,000 

— 

1908     .. 

102,907 

2,788 

22,490 

40,083 

37,006 

40,000 

6,000 

1907     .. 

110,171 

5,907 

40,003 

40,922 

53,274 

40,000 

15,000 

190G     .. 

134,804 

0,617 

34,159 

39,672 

54,416 

40,000 

15,000 

190.-,     .. 

1 13,809 

4,570 

20,470 

38,966 

49,797 

40,000 

8 

10,000 

•  Less 

income  tax. 

The  proportion  that  the  shown  net  profits  for  1915 
bear  to  the  paid-up  capital  is  10.8%  ;  to  capital  and 
reserve  combined  7.9%  ;  to  the  total  working  resources, 
amounting  to  £5,033,379,  the  proportion  is  1.1%. 

It  is  scarcely  possible  to  give  the  date  of  the  origin 
of  this  well-known  banking  Company.  It  was  probably, 
however,  in  the  middle  of  the  sixteenth  century  that 
the  business  was  first  started.  It  is  only,  oi  course, 
during  recent  years  that  the  business  has  been  con- 
verted from  that  of  a  private  institution  into  a  joint- 
stock  Bank,  the  Company  being  registered  on  Feb- 
ruary 25,  1891.  At  the  beginning  of  July  1891  the 
first  report  was  issued,  in  which  it  was  stated  that 
there  were  56  shareholders  and  3,619  current  and  de- 
posit accounts.  By  1895  there  were  12  ofBces  of  the 
Bank  open  for  business.  By  January  last  the  number 
of  offices  had  increased  to  13.  With  the  exception  of 
the  head  office  at  68  Lombard  Street,  the  offices  are 
situated  in  Kent,  in  the  neighbourhood  of  Bromley 
and  Chislehurst.  Since  the  Bank  w-as  formed  as  a 
public  Company  no  change  has  occurred  in  the  paid- 
up  capital,  but  the  reserve  fund  has  increased  from 
£50,000  lo  £185.000  at  the  present  time. 


The  Mechanics  &  Metals  National  Bank 


OF    THE    CITY    OF    NEW    YORK 


ESTABLISHED    I8I0 


CAPITAL  (Fully  Paid) 
SURPLUS  &  UNDIVIDED 

PROFITS       - 
DEPOSITS  (March  7)       - 


$6,000,000 

9,000,000 
179.000,000 


This  Bank  receives  accounts  of  banks,  bankers, 
corporations,  firms,  and  individuals  on  favourable 
terms,  and  grants  to  its  depositors  every  facility 
consistent  with  prudent  and  conservative  bank^ 
ing  methods.     Correspondence    nvited         ;:        : 


FOREIGN     DEPARTMENT 


finances  exports  and  imports,  buys  and  sells  foreign  exchange,  telegraphic  transfers,  etc.,  and  makes 
collections  on  all  parts  of  the  world.     London  Agents  :  London  Joint  Slock  Bank  Ltd. 
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Liahilities 

and  Assets 

of  Martin's  Bank,   Limited. 

LIABILITIES.  Capital 

Eeaerve 

Total  Capital 

Contingent 

Total 

Paid  up. 

Funds. 

.^-and  Reserve.— V 

^— Aoceptanoes.— , 

^Liabilities. -s              ^Deposits,  &o.-^ 

^Profit  Balance. -^     LiabQltle*. 

Deo.  31            £ 

£ 

«           %• 

£ 

%' 

£ 

%•                 £           %■ 

£ 

?^o- 

£ 

1916    ...    .-.fiii.niiii 

!S,-.,iil)o 

CS.-.,i)iiO      13-6 

.fjfi.sir) 

7-1 

lM.4!t 

•2                S,92i;,lGC       78-1 

•lO.-.Ml 

.',.024,4.51 

1914    ...    600,000 

186,000 

685,000     16-3 

218,611 

5-2 

21,011 

•S               8,220,239       78-» 

- 

16,126 

1-1 

4,191,219 

1913     ...    500,000 

180,000 

680,000      16-8 

292,140 

8-8 

360,227 

8-4                2,912,403        S7-9 

46,373 

1-1 

4,291,113 

1912     ...    500,000 

165,000 

665,000      1»'4 

236,377 

5-1 

642,043 

14-0                3,022,013       65-5 

16,157 

1-0 

4,611,690 

1911     ...    600,000 

165,000 

665,000      1«-2 

310,571 

6-5 

386,803 

8-3               3,238,401       70-| 

39,795 

-9 

4,690,775 

1910     ...    600,000 

166,000 

665,000      1S-6 

172,522 

11-0 

136,641 

4  3               2,916,618        68-1 

39,093 

1-0 

1,279,774 

1905     ...    600,000 

130,000 

630,000     n-5 

300,893 

6-5 

094,777 

14-9               2,982,318        64-0 

60,188 

11 

4,657,975 

1900     ...    600,000 

100,000 

600,000      12-0 

339,636 

7-0 

839,980 

17-4              2,937,102        62-0 

16,943 

10 

4,813,006 

1893     ...    600,000 

61,250 

661,250      17-4 

638,691 

16-7 

— 

—                2,107,342        65-4 

14,050 

•6 

3,221,236 

1891*  ...    600,000 

60,000 

650,000      21-7 

269,881 

10-7 

— 

—                1,687,765        66-8 

20,174 

-8 

2,627,810 

ASSETS 

Oasb  In  Hand,  w 

th      Money  at 

Llabnity  of         Contit 

gent 

Bank 

Premises 

Bank  of  Enslaod  and     Call  and  at 

Loans  and          Customers  for        Liabilities  as   and  Purchase 

Total 

r-other  Bankers.-,  ^Short  Notice.-^— In^eatmenta.-, Bills. 

^-Advances.— s    r-Acceptancea.— ^    ^per  contra. 

— ,  ^— Accounts. -^ 

Assets. 

Dae.  31         £         %• 

£ 

13-0    l,2o:i.iis.', 

%■ 

£ 

%• 

£ 

%•           £          %•        £ 

%• 

£ 

%• 

£ 

191.5...    7111,377     1»-1 

ii.jri.nno 

24-0 

,'iiir<,iMi; 

iS-1 

l,:l'-l^.lft2 

27-9         3.-ii;.:'.l.>         7-1       10.43G 

■2 

13 -J 

( 2-6 

.'..'124.4.-.! 

1911...   768,063    18-3 

188,900 

11-6       664,966 

13-5 

617,969 

12-4 

1,179,766 

35-3        218,611        S-I      21,')41 

•6 

182,000      3-2 

1,191,319 

1913...    739,069     172 

441,000 

10-3        439,989 

tO-2 

719,S91 

16  8 

1,100,827 

27-2         292,140        6-8      300,227 

8-4 

132, 

)0U       3-1 

1,291,113 

1912...    741,853     13-| 

815,130 

17-7        138,323 

9-5 

650,829 

12-0 

1,019,010 

22-7         236,377        5-|      642,043 

140 

132 

000       2-0 

4,611,590 

1911. ..1,036,789     21-1 

705,895 

15-0       437,046 

9-3 

600,173 

12-8 

1,081,293 

231        310,571         6-5     3SG,S03 

83 

132, 

DOO       2-9 

4,690,775 

1910...    703,823     13-5 

657,000 

15-3       124,656 

9-9 

725,010 

17-0 

978,120 

22-9        172,522       11-0     136,641 

4-3 

132, 

000      3-1 

1,279,771 

1905...    775,640     IS'S 

424,300 

9-1        483,613 

1J-S 

841.180 

18-t 

1,000,673 

21*5        300,893        6-5     694,777 

14-9 

132,300      2-8 

4,657,975 

1900...    749,033     1  i-5 

451,765 

9-5       333,778 

7-0 

869,173 

18-1 

1,093,000 

22-7        339,636        7-0     839,980 

17-4 

132,000      2-3 

4,813,660 

1S95...    330,732     IfS 

410,403 

13-7        379,341 

11-7 

646,815 

170 

829,946 

25-8        638,594      16-7          — 

— 

105,400     3-3 

3,221,236 

1891  i      217,602      9-8 

607,990 

SO-1        270,096 

10-T 

392,664 

15-5 

740,231 

29-2        269,881      10-7         — 

— 

99.366      40 

2,527,810 

« 

Per  cent,  of  Total  Liabilitie;:  or  Ast 

et^. 

1  June  30. 

The  acceptances  at  the  end  of  1915  amounted  to 
£356,345,  as  compared  with  £218,514  at  the  end  of 
1914,  while  deposits  rose  from  £3,220,239  to 
£3.922,166.  On  the  other  side  of  the  accounts  the 
cash  fell  from  £768,063  to  £761,377,  but  call  money 
rose  from  £488,900  to  £655,000,  while  investment^ 
rose  from  £564,966  to  £1,203,085,  of  which  £945,100 
represents  British  Government  securities,  including 
War  Loans.  Bills  have  fallen  from  £517,969  to 
£508,106,  and  loans  and  advances  from  £1,479,760  to 
£1,398,102.  Herewith  we  summarise  the  liabilities 
and  assets  for  various  years  from  1891. 

On  December  31  last  t'he  Bank's  liabilities  to  the 
public  amounted  to  £4,278,511,  as  may  be  seen  from 
the  following:  — 


Deposits,  &c. 
Acceptances 


Total  public  liabilities  ... 


£ 

3,922,166 


1,278,.5H 


The  proportions  of  its  assets  to  its  liabilities  to  the 
pubhc  on  this  date  were — cash  in  hand,  &c.,  17.8%; 
investments,  28.1%;  money  at  call  and  short  notice, 
15.3%  ;  bills,  11.9%  ;  and  loans  and  advances,  32.4%. 


Cash  in  hand,  with  Bank  of  Englaud  and  other 

baokeis  

Money  at  call  and  short  notice  

Investments       

BiUs        

Loans  and  advances 


Amount. 
£ 

761,377 
656,000 

1,203,085 
608,106 

1,393,102 


Proportion 
to  Public 
Liabilities 

(£1,278,511). 
% 

17-8 
15-3 
28-1 
11-9 
32-4 


MERCANTILE  BANK  OF  SCOTLAND, 
LIMITED. 

Head  Office:  53  West  Regent  Street,  Glasgow. 

Capital— 

Authorised.  100,000  Shares  of  £1  each        ...  £100,000 

/ssuei,  28,140  Shares,  £1  each         28,1*0 

Paid  up,  Ws.  per  Share         14,070 

This  Company  was  established  in  1889.  Its  head 
office  is  in  Glasgow,  and  it  has  eight  branches  and  five 
deposit  agencies,  making  the  total  number  of  offices 
open  for  business  14.  The  authorised  capital  is 
£100,000,  and  of  this  £28,140  shares  of  £1  each  have 
been  issued,  on  which  10s.  per  share  has  been  called 
up,  making  the  issued  capital  £14,070.  The  resei've 
is  unchanged  at  .£10,500,  and  deposit  and  current 
accounts  have  fallen  from  £168,283  to  £159,368.  On 
the  other  side  of  the  accounts  the  cash  has  dro{)ped 
from  £29, .532,  or  15.2%  of  the  total  assets,  to  £17,792, 


or  9.7%.  But  investments  have  risen  from  £104,857 
to  £112,569,  the  proportion  to  the  total  assets  rising 
from  54.1%  to  61%.  .Advances  and  bills  discounted 
have  dropped  from  £.59,257  to  £53,974. 

Herewith  we  give  a  comparison  of  the  liabilities 
and  assets  for  the  past  five  years  : — 

Liabilities  and  Assets  of  the  Mercantile   Bnnlc  of  Scotland, 
Limited. 


LIABILITIES. 

Capital 

Paid  up.   Reserve. 


March  £ 
1915. ..11,070 
1914. ..14,070 
1913. ..14,070 
1912. ..14,070 
1911. ..14,070 


£ 

10,-500 

10,600 

9,750 

9,000 

8,260 


Total 
Capital  and 
^Reserve, 
£ 
24,570 
24,570 
23,820 
23,070 
22,320 


ii:3 

12-7 
13-4 
14-4 
12-2 


Deposits 

and  Current 

^Accounts. -^ 

£  %• 
159,368 
168,283 
152,445 
136,639 
153.403 


86-3 
86-7 
88-0 
8S-0 
87-2 


Profit 
-Balance.- 
£       % 

774  •. 

1,178  •« 

1,107  •( 

1,078  •« 

976  •( 


ASSETS.    Oashin 

■Hand,  &c.- 


MarcU  £ 
1915. ..17,793 
1914.. .29,632 
1913...23,582 
1912. ..17,370 
1911. ..22,653 


%• 
9  7 

15-2 
13-3 
11-1 
12-4 


-Invests.- 


Advances,  Bills 
-Discounted,  &c.- 


£ 

112,569 

104,857 

93,199 

83,636 

93,391 


o/  * 

/o 

61-0 
64-1 
52-S 
S2-0 
51-4 


£ 

63,974 

89,257 

60,176 

53,911 

65,392 


0/  . 
/o 

29.0 

30-6 
33-9 
36-7 
36-0 


Office  Fuml- 
,,.— ture,  d:c.— , 

£0,  • 


377 
335 
415 
340 
238 


Total 
LiabiU- 
ties. 
£ 
184,712 
191,031 
177,372 
160,787 
181,699 

Total 
Assets. 

£ 
184,712 
194,031 
177,372 
160,787 
131,699 


•  Per  cent,  of  Total  liabilities  or  Asfete. 


The  liabilities  to  the  pubhc  on  March  31,  1915, 
were  £159,368,  and  the  assets  showed  the  following 
proportions  to  these  liabilities  :  — 


Oash     

Investments  .. 
AdrsDoei,  &c. 


Amount, 
£ 

17,792 

112,669 

63,974 


Proportion 

toPubUo 

LiablUties. 

% 

11-2 

70-7 

33-8 


The  twelve  months  ended  March  31,  1915,   were 

less  prosperous  than  the  previous  year,  the  gross  profit 
amounting  to  £8,108,  as  compared  with  £8,259.  The 
expenditure,  including  interest  on  deposits,  amounted 
to  £6,604,  and  a  sum  of  £1,500  was  set  aside  towards 
meeting  depreciation  in  the  value  of  investments  and 
other  contingencies.  The  sum  carried  forward  was 
£673. 

We  set  out  herewith  a  comparison  of  the  profits 
for  each  of  the  past  five  years  :  — 


Tear  ended  March  31—1915 
£ 


Gross  profit 

Esjienses 


Dividend  (5%)« 

Reserve,  .J^c.  ... 

Brought  forward 
Carried  forward 


8.108 

6,601 


1914 

£ 
8,169 
6,679 


1913 
£ 
T,80S 
6,268 


1913  1911 

£  £ 

7,206  8,176 

6,681  6,637 


1,601 


1,501 
1,500 


1,680 
70S 

877 
760 


1,610 
70S 


837 

760 


1,636      1,639 
703  703 


822 
750 


836 
760 


127 
601 1 


87 
676t 


72 
&63t 


86 
637t 


673 


•  Free  of  tax. 


728  662 

t  Adjusted. 


633 
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MUNSTER   AND   LEINSTER  BANK, 
LIMITED. 

Heud  Office :  Cork. 
Capital— 

li(M..ri*vi £1,000,000 

Subtcribe,!,   100,000   Sliarcs   of    £5    caoli  =      500,000 

Paid  up,  £2  i>iT  Slmro       =      200,000 

PrU;  of  Sharf.  S.h\.      Div.,  16%.     ileU,  £5  18*.  6./.^;; 

The  year  1915  has  proved  a  very  prosperous  one  for 
tliis  Cork  institution,  and  the  net  inolit  lias  risen  from 
iJG.iOT  to  £G3,366.  The  good  resuhs  are  partly 
attributed  to  increased  lesources  in  the  Bank's  hands, 
partly  to  favourable  rates  ruling  for  floating  moneys, 
and  in  some  measure  also  to  the  extra  dividend  re- 
ceived on  Consols  and  War  stock  under  the  conversion 
terms.  It  is  to  be  noted  that  prices  for  cattle  and 
sheep  and  for  all  kinds  of  agricultural  produce  reached 
during  the  year,  owing  to  war  conditions,  an  abnor- 
mally hi>:li  level,  but  as  against  this  the  exports  of 
live  stock  showed  a  falling  oS  as  compared  with  the 
previous  year,  and  the  yield  from  all  grain  crops  was 
below  the  average.  Compared  with  1005  very  great 
progress  is  shown,  the  net  profit  for  that  year  being 
£40,238,  so  that  in  the  short  period  of  ten  years  an 
increase  of  no  less  tlian  oO%  has  taken  place  in  the 
net  profits.  The  dividend  is  maintained  at  16%  for 
the  fourth  year  in  succession,  and  of  the  balance 
.£'20,000  is  added  to  the  reserve  for  investment  depre- 
ciation, writing  down  all  the  investments  to  the 
market  or  official  minimum  price  to  December  31, 
1915,  while  £10.000  lias  been  transferred  to  reserve 
fund,  and  £5,000  is  ajiplied  in  reduction  of  premises 
account.  The  sum  cairied  fonvard  to  the  current  vear 
is  £15,324. 

The  profit  record  since  1905  may  be  seen  from  the 
following:  — 


Profits  of  the  Munsler  and  Leinater  Bank,  Limited. 

Year  Reserre, 

ended  Xet         ^Dividend.-^  Invests., 

Dec.  31  Profit.      Amount.  Balance.     Depm.,  &c. 

%  fi  £ 

16"         35,153  35,000 

25,000 


1915 
1914 
1913 
1913 
1911 
1910 
1909 
1308 
1907 
1900 
1905 


Ket 
Profit. 

£ 
63,3S<> 
86,407 
54,071 
52,503 
50,844 
49,969 
49,19e 
47,199 
43.273 
40,469 
40,338 


^Dividend. 
Amount. 
£ 

27,933 

29.533 

30,134 

30,133 

28,000 

28,000 

38,000 

26,000 

26.000 

24,000 

24,000 


18' 
18* 
18« 
14 
14 
14 
13 
13 
12 
12 


Balance. 
£ 
35,453 
26.874 
23,937 
22.370 
22,844 
21,969 
21,196 
31,199 
17,273 
16,469 
16,238 


27,000 
20,000 
30,000 
20,000 
20,000 
20,000 
17,000 
16,500 
16,000 


Carried 
For- 
ward. 

£ 
1 5,324 
M,S71 
12,997 
16.060 
13,689 
10,844 
8,875 
7,679 
6,480 
6,206 
6,238 


*  Les3  Income  tax. 


s*i  liiai  ii  in.;  end  of  I'J  16  it  amour.l4.'d  lu  l.:j2O,000, 
which  is  £1'20,000  in  excess  of  the  paid-up  capital. 
The  deposits  have  risen  from  £7,208,716  to 
.£7,560,544,  this  being  the  highest  amount  shown  by 
the  Bank.  The  increase  is  all  tho  more  satisfactory 
when  it  is  remembered  that  during  the  year  both 
deposit  and  current  account  balances  were  heavily 
drawn  upon  by  clients  who  made  large  subscriptions 
to  the  War  and  to  Government  borrowings  in  all  other 
shapes  as  well.  On  the  other  side  of  tlie  accounts 
the  cash  in  hand  has  risen  from  £843, 166,  or  10.8%  of 
the  total  assets,  to  £1,420,047,  or  17.5%  of  the  total 
assets,  but  call  money  has  dropped  from  £1,329,842 
to  £399,189,  the  proportion  to  the  total  assets  dropping 
from  17.1%  to  5%.  Investments  have  risen  from 
£1,766,968,  or  22.6%  of  the  total  assets,  to 
£2,440,579,  or  30%  of  the  total  assets.  Tho  Bank 
subscribed  to  the  War  Loans  a  sum  of  £1,100,000, 
and  it  holds  in  addition  the  amount  of  War  Loan 
stock  represented  by  the  conversion  of  its  previous 
holdings  in  Consols,  making  together  £1,330,000. 
The  bills  discounted  are  slightly  lower  at  £941,451, 
while  advances  have  risen  from  £2,780,180  to 
£2,850,559.  Herewith  we  set  out  a  summary  of  the 
liabilities  and  asssts  for  various  years  since  1886. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,569,544. 

The  proportions  of  its  assets  to  its  habilities  to  the 
public  on  this  date  were — Cash  in  hand  and  with  other 
banks  18.9%,  money  at  call  and  short  notice  5.2%, 
investments  32.0%,  bills  discounted  12.4%,  and 
advances  36.3%. 


The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  31.7%  ;  to  the  capital 
and  reserve  combined  it  is  21%;  while  to  the  total 
working  resources,  amounting  to  £8,138,467,  the 
proportion  is  .8%. 

Though  the  reserve  fund  has  been  increased  by  a 
transfer  from  the  profits  of  the  year  it  has  also  been 
drawn  upon   to   provide  for  investment  depreciation. 


Cash  in  hand  and  with  other  banks  . 
Money  at  call  and  short  notice 

Investment)       

BiUi  discounted...         

Advaucas  


Amount. 
£ 

)  ,426,947 
399,189 

8,440,579 
941,451 

2,350,559 


Proportion 

to  Public 

Liabilities 

(£7,569,541). 

0/ 

18"9 
5-2 
320 
12-4 
36-3 


The  Munster  and  Leinster  Bank,  Limited,  was 
established  in  September  1885  to  take  over  the  busi- 
ness of  the  old  Munster  Bank,  Limited.  The  head 
office  is  at  Cork.  The  directors  having  purchased 
from  the  creditors  of  the  old  Bank  their  interest  in 
33  branches,  commenced  operations  with  12  offices, 
the  remaining  21  being  opened  soon  afterwards. 
"The  selection  of  tlie  branches  was  determined  in 
every  case  by  the  fact  of  their  having  been  sources  of 
large  profit  to  the  late  Bank,  and  by  the  assurances 
which  had  been  received  from  the  customers  that  they 
would  transfer  their  business  and  support  to  the  new 
Bank."  Within  five  years  the  number  of  offices  open 
had  increased  to  48.  Within  a  further  five  years  the 
number  rose  to  55.  By  1903  the  number  had  risen 
to  63,  and  by  1907  to  71 ;  at  the  end  of  1913  the  total 
number  of  offices  was  93,  while  at  the  present  time 
there  are  101  offices  open. 


LAW    FIRE 

INSURANCE      SOCIETY      LIMITED. 

No.  114  CHANCERY  LANE,   LONDON,  W.C. 


Fire.     Personal  Accident  and   Disease.     Burglary.     Fidelity  Guarantee. 

Workmen's   Compensation,    including    Domestic    Servants. 
Property  Owners'  Indemnity.     Third   Party.     Motor  Car.     Plate  Glass. 

SECURITY     UNSUP«B»ASSEO. 


Every  faciUty  is  afforded  for  tho  transaction  of  Insurance  business  on  the  most  favourable  terms,  and  Surveys 
where  necessary  are  undertaken  by  the  Society  free  of  charge.  Prospectuses  and  Proposal  Forms  and  full 
information  may  be  had  at  the  Society's  Office. 

Applications  for  Ag^encies  fnvited. 
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Liabilities  and  Assels  of  The 

Munster  and 

Leinster  Bank,  Limited. 

LIABILITIES.      Capital 

Reaerre 

Total  Capital 

Total 

Paid  ap. 

Foada. 

^and  Eeaerve.-^ 

, Deposltfl. > 

^Profit  Balance.— 

liabllltlea. 

Deo.  31 

£ 

£ 

£                 %• 

£ 

%• 

£ 

%• 

£ 

I'Jlo  ... 

■-*0't,0<Mf 

320.000 

.liO.ilOO               6-4 

7..-.li'.l.,-,4l 

93  0 

48,92r, 

-6 

J>,13.'j,4ii7 

1«U  ... 

200,000 

312,500 

612,500             e-9 

7,203,716 

92S 

41,901 

•• 

7,7*S,1» 

1913  ... 

200.000 

330,000 

630,000               7-2 

6,766,711 

92-2 

38,064 

-8 

7,334,775 

HI  2  ... 

200,000 

316,000 

645,000                8-1 

6,119,058 

91-3 

41,126 

•« 

6,706,181 

1911  ... 

200,000 

535,000 

635,000               8-3 

6,871,670 

91-1 

37,689 

•8 

6,144,359 

1*10  ... 

200,000 

320,000 

620,000                8-4 

6,649,526 

«10 

34,811 

-e 

6,204,369 

IMS  ... 

200,000 

211.600 

111,600              ri 

1,102,813 

90-4 

26,237 

•6 

1,870,630 

laoo ... 

200,000 

207,600 

107,600                ••7 

3,801,519 

89-8 

23,086 

•s 

1,231,106 

U9S  ... 

200,009 

176.000 

376.000             11-9 

3,761,050 

87-5 

17.809 

•• 

3,167.869 

1890  ... 

199,610 

150,000 

319,510             15-0 

1,971,650 

84-4 

15,133 

•• 

2,336,682 

1886  ... 

137,723 

— 

137,723             23-7 

113,921 

76-2 

833 

1 

682,177 

ASSETS. 

Oaab  lo  Hand  and 

Money  at  Oall  and 

Bank  Pramlaea 

Total 

^— with  other  Baut^.— , 

^— at  Sbort  Notice.-- 

^InTeatmeats.— , 

^Billa  Di80oanted.-^ 

^Advaooes.-^ 

^Acooont.^ 

Aweta. 

Deo.  31 

£          %• 

£ 

%' 

£            %• 

£          %' 

£ 

%• 

£ 

%• 

£ 

iai.5    .. 

1, I'M, 9  17     17-5 

:i'.i'.i,i.s9 

5-0 

2. 1  111, -.7!)     30-0 

;iii, 4.-11    11-6 

•_'.■^.''ll,■-^■'--» 

350 

7',l.74i 

•9 

■<.i:;s.i.;7 

1911    .. 

813,106     19-8 

1,329,812 

17-1 

1,766,968     22-t 

991,766     12-8 

2,780,180 

35-7 

78,198 

1-0 

7,793,130 

1913     .. 

620,744       7-1 

1,303,237 

17-7 

1,710,299     23-3 

979,620     13-4 

2,749.069 

375 

71,606 

10 

7,334,776 

1919     .. 

469,799       7-0 

963,836 

1(-4 

1.622,836     14-2 

966,277     14-4 

2,619,197 

39-0 

64,340 

1-0 

6,705,181 

1911     .. 

189,043       T-6 

1,112,770 

17-3 

1,681,286     24"6 

917,223     14-2 

2,286,138 

35-5 

57,900 

-9 

6,111,359 

1910     .. 

176,198       7-7 

1,176,141 

18-9 

1,170,199     21-7 

837,196     14-3 

3,115,101 

34-6 

60,831 

•8 

6,201,369 

190S     .. 

336,113       8-0 

161,965 

8-S 

1,166,722     23-9 

916,706     18-8 

1,381,292 

38-7 

61,717 

11 

1,870.680 

1900     .. 

1,090,150     25-7 

t 

— 

738,916     17-6 

823,701     19-5 

1,517,679 

35-8 

63,669 

1-6 

1,291,106 

189S     .. 

671,239     18-0 

t 

— 

623,612     le-6 

821,611     26-1 

1,179,420 

37-3 

69,957 

1-9 

3,167,869 

ao    .. 

316,851     15-0 

t 

— 

101,113     17-1 

712,401     31-8 

795,887 

34-0 

60,000 

2-1 

3  336,58 

1886     .. 

262,667     46-1 

t 

— 

63,136     10-0 

168,335     27-2 

70,209 

12-0 

33,140 

6-7 

682,177 

•   JVr  cent,  of  Total  Liabiliti^- 

s  ul'  As^iuL.^. 

t  InolQded  with  Cash  In  Hand. 

The  first  balance  sheet  issued  by  the  institution 
showed  a  paid-up  capital  of  £137,723  and  deposits 
amounting  to  £443,921.  By  1890  the  paid-up  capital 
had  increased  to  £199,510  and  a  reserve  fund  of 
£150,000  had  been  built  up.  The  deposits  amounted 
to  £1,971,650.  The  capital  of  the  Bank  was  gradually 
increased  to  £200,000,  at  which  figure  it  still  stands. 


NATIONAL  BANK,   LIMITED. 

Head  Office:  13  Old  Broad  Street,  London,  E.G. 
Capital— 

Authorised £7,500,000 

Siihsivibed,  150,000  .Sliares  of  £50  each      =      7,500,000 

Paid  lip,  £10  per  Share     =      1,500,000 

Price  nj  Share.  £.111.     JJiv..  10%.      Yield,  £5  I9s.  Id.  % 

The  continued  growtli  of  prosperity  in  Ireland  is  again 
reflected  in  the  results  of  the  National  Bank,  Limited, 
the  gross  profit  rising  from  £413.802  to  £462,762, 
an  increase  of  nearly  £50,000.  The  rebate  on  bills 
not  due  has  called  for  £8,160,  as  against  £9,870, 
while  expenses  have  fallen  from  £196,448  to 
£195,646,  and  tlie  result  is  that  the  net  profit  has 
risen  from  £207,484  to  £258,956,  a  very  substantial 
increase  of  £51,500  following  on  an  increase  of  nearly 
£20,000  twelve  months  ago.  The  dividend,  however, 
is  unaltered  and  remains  at  10%,  a  figure  at  which 
it  has  stood  for  the  past  four  years.  Of  the  balance 
£90,000  has  been  carried  to  a  Special  reserve  for 
depreciation  in  investments,  while  £40,000  has  been 
added  to  the  rest,  and  there  is  caiTied  forward  to  the 
current  year  £23,494,  as  compared  with  £24,538 
brought   in. 

Herewith  we  set  out  a  profit  statement  for  each, 
year  since  1905  :  — 

Profits  of  the  National  Banh,  Limited. 


Salaries 

Tear 

and  otlier 

Reserve, 

ended 

Gross 

K 

ipenses,  Inc 

.        Net 

.— Dividend. -v 

Invest.. 

Deo.  31 

Profit. 

Rebate. 

Tax,  Ac. 

Profit. 

Amount. 

Deprn..  &c 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1916... 

162,702 

8,160 

195,646 

268,966 

130,000 

10» 

130,000 

1911... 

113,803 

9,870 

196,448 

207,484 

138,137 

10» 

65,000 

1913... 

392,430 

9,852 

194,021 

188,567 

141,250 

10* 

60,000 

1912... 

398,556 

9,924 

191,700 

193,932 

141,250 

10» 

60,000 

1911... 

380,482 

9,620 

187,094 

183,762 

148,313 

10} 

37,000 

1910... 

372,163 

10,025 

189,211 

172,927 

160,188 

11- 

15,000 

1909... 

373,821 

10,611 

185,693 

177,617 

165,000 

11 

10,000 

1908... 

376,741 

11,346 

136,188 

180,207 

105,000 

11 

16,000 

1907... 

378,608 

13,436 

183,063 

182,109 

165,000 

11 

20,000 

1906... 

381,868 

10,964 

180,582 

190,322 

16.'i,000 

11 

25,000 

1905... 

377,821 

11,662 

180,019 

186,163 

165,000 

11 

20,000 

•  Les.s 

income  tax 

since  June  1910. 

The  net  profit  shown  for  1915  bears  a  proportion 
to  the  paid-up  capital  of  17.3%,  or,  if  the  re- 
serve be  taken  into  account,  the  proportion  works  out 
at  12.7% ;  while  if  the  total  working  resources 
of  the  Bank,  amounting  to  £21,384,277,  are  taken 
into  account  the  proportion  works  out  at  1.2%. 


The  National  Bank,  while  it  does  a  considerable 
business  in  London,  and  'by  the  end  of  1915  had 
open  13  oiSces  in  London,  has  its  country  busi- 
ness on  this  side  of  the  Channel  confined  to  two 
towns  alone,  and  of  the  total  number  of  offices  open 
at  the  end  of  1915 — 156 — the  number  in  England 
and  Wales  is  only  23,  the  remaining  offices  being  in 
Ireland ;  thus  the  National  Bank  may  be  described  as 
being  chiefly  an  Irish  bank  with  its  head  office  in 
London.  As  a  matter  of  fact  the  Bank  was  originally 
known  as  the  National  Bank  of  Ireland,  and  was 
founded  in  1835.  It  was  formed  as  a  purely  Irish  bank 
to  cater  purely  for  Irish  needs,  and  to  build  up  a  purely 
Irish  business.  Originally  the  system  earned  out  was 
on  similar  lines  to  that  of  the  National  Provincial 
Bank  of  England ;  that  is  to  say,  offices  were  opened 
in  various  parts,  which  were  independent,  the  import- 
ance of  the  branch  being  determined  by  the  amount  of 
capital  raised  locally  for  the  purpose  of  carrying  on 
the  business ;  but,  as  was  the  case  with  the  English 
institution,  this  original  plan  was  found  impracticable, 
and  while  the  success  of  the  Bank  as  a  whole  was 
secured  from  the  start,  the  first  ideas  were  soon  super- 
seded by  the  system  of  banking  which  now  generally 
prevails. 

In  the  prospectus  of  the  Bank  the  capital 
was  shown  at  £1,000,000,  in  £50  shares.  On 
December  31,  1835,  the  paid-up  capital  amounted  to 
£374,140.  New  shares  were  issued  from  time  to  time, 
until  in  1862  the  paid-up  capital  stood  at  £600,000. 
In  1863  the  paid-up  capital  was  increased  to  £700,000, 
and  in  1864  to  £900,000,  during  which  year  the  direc- 
tors decided  to  withdraw  from  the  reserve  fund 
£300,000  for  the  purpose  of  issuing  as  a  bonus  10,000 
shares.  By  this  distribution  on  December  31,  1865, 
the  paid-up  capital  amounted  to  £1,500,000,  at  which 
figure  it  has  since  remained.  In  1866  the  severe  finan- 
cial crisis  brought  some  heavy  losses  to  the  Bank, 
and  the  reserve  fund  was  drawn  upon  to  the  extent  of 
£500,000  to  meet  this ;  so  that  in  1870,  while  the  paid- 
up  capital  was  £1,500,000,  the  reserve  fund  only 
amounted  to  £56,592. 

Since  that  date,  however,  sums  have  been  steadily 
added  year  by  year,  and  at  December  31  last  it 
amounted  to  £530,000.  This  is  not  the  largest  figure 
touched,  as  at  December  31,  1911,  it  amounted  to 
£610,000,  but  since  then  it  has  been  drawn  upon  for 
the  purpose  of  providing  for  depreciation  in  invest- 
ments. The  not-c  circulation  has  again  taken  a  big  step 
forward,  and  at  the  end  of  last  vear  it  amounted  to 
£2,306,267,  as  against  £1,887,335  at  the  end  of  1914. 
The  present  amount  of  the  circulation  is  about  double 
the  average  amount.  The  deposits  have  risen  from 
£15,293,800  to  £16,726,703.  On  the  other  side  of 
the  accounts  the  cash  has  risen  from   £2,924.862  to 
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LIABILITIEt.  Ckplul     iUmtrn 
0<a.)l  (  c 

1»1.'>...        I.;.IH>,III«1  .■.31..1MK1 

>'.<li...    1,100,000       t>»,000 

I'm...  l.tOO.OOO  4ftO,iMO 
1»U'...  1,«00,000  400.000 
191 1.„  l.SOO.OOO  610.000 
1»'"...  l.MO.OOO  tiO.OOJ 
l'"'...  1,900,000  520,000 
1»<>'...  l,MO,OaO  U4.000 
lSi>i...  l,MO,aOO  lii.iM 
H^''...      1,900,000  175,000 

Is''...      1,500,000  6l,5»J 

l"'^'...         S74.140  — 

ASSETS.    Ca^  Id  Hud 
&&(!  wtUi  Bank 
—  ot  KagUDtL-N 
£ 

1,M4,36J 

3,1'-I4,8SJ 
S,036.l-."J 
S,009.15l 
S,050,2S( 
1,»83,445 
1,«91,139 
1,834,S39 

i,a>7,:«s 

1,974,187 
166,473 


ToUi  OspiUI 
.—Aail  llOMrr*.-., 

;'.M-,... «'t 


NotMlD 

-OroulaUoQ.- 


D«.  91 

I9i:>... 

19H,.. 
1913... 
1912... 
1911... 
191"... 
190o... 
1900... 
1S90... 
ISSO... 
1870... 
1*35... 


ISO 
14-* 
1i'4 

lis 

11-7 
Itl 
10-4 
ITS 
tl'S 
14-J 
IS-1 
14-1 
'    ler  . 


I,9S»,000 

1,990.000 
1,(00,000 
3.110,*>0 
1,080,000 
S.OJO.OOO 
1,919,000 
1,759,498 
1,479,000 
l,55«,9M 
974,140 
Uooer  at  Call 

Uld  ftt 

— Sbon  Natlo«.~, 
£        %• 

Ij'S 
IS-1 
17-4 
14-1 
IS-1 
M-S 
IJ1 
17S 
US 

in 
s-t 


Its 
iri 
u-i 
11-1 
111 
111 
111 

I4-* 
IS-1 

II  f 


I,S87,1S9 

1,311,039 
1,300,958 
1.1S7.013 
1,355,0^9 
1,099.3 1.-> 
l,'J0a,l61 
1,418,343 
1,353,830 
1,300,773 
531.745 


%• 
luS 

S-7 

7-5 

7-0 

S'9 

74 

s-s 

SI 

10-4 
ll-S 
19-9 
44-4 


.—^oocpUooti.-, 

e  %• 

1  7  ■..•1(1(1  -u 

IS 

11 
1-1 

1-2 

-s 

1-0 

1-1 

2-0 


-Dspodta,  Sia- 


904,199 

i97,;i:8 
194,704 
303,118 
109,908 
141,900 
156,(!43 
271,400 
1,600 
6,334 


^InTutmeotd.- 
i 


Bills 
-Diaoounted.- 


'I ." 


3,097,909 

3,lir,SS3 
3.427.914 
3.616,906 
3,604,746 
3,004,979 
3,590,976 
1,335,939 
1,457,789 
819,399 


21  / 
11-4 
111 
ll-S 
14-0 
14-S 
107 
10-1 
11-9 
14-4 
71 
11-4 


9,496,309 

3,1.(0.431 
3,250.5i3 
3,176,377 
3,23.'.,J53 
3,691,083 
9,983,769 
3,763,979 
4,144.935 
9,463,639 
S36,C38 


1,671,433 

3,300,709 

2,330,452 

3,406.739 

1,443,339 

1,630,053 

1,610,444 

1,891,636 

1,665,630 

634,676 

—  1SS,741 

■-■cut.  ot  Tutul  Liabilities  or  ^V.ssct'!. 

£3,201,281.  Call  money  is  comparatively  unchanged 
at  £2,947,063,  but  investments  are  considerably 
higher,  amounting  to  .€-t,627,640,  as  compared  with 
£2,671,422,  the  proportion  to  the  assets  rising  from 
13.6%  to  21.7%.  Bills  discounted  have  fallen  from 
£3,456.202  to  £3,265,469,  while  loans  and  advances 
are  comparatively   unchanged  at  £6,863,649. 

Herewith  we  compare  the  liabilities  and  assets  for 
various  years  from  1835. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £19.207,970,  as  may  be  seen  from 
the  following:  — 

£ 

Deposits      16,736,703 

Not€s  in  circulation         3,306,367 

Acceptances  175,000 


M-J. 
17-S 
17S 
IS-9 
18-6 
19-4 
21-S 
271 
27-6 

is-i 

40-7 
70-9 


19,399,800 

II,I5.>,593 
13.099,<>53 
13.533.514 
13,981,396 
11,881,550 
11,304,891 
10,073,379 
8.333,841 
6,640,543 
366,499 


Loans  and 
^Advances.— ^ 
£  %• 

l-..Sl..l,C,  I'.l     1^-1 

6,837,068    lt-3 

0.072,092     M-7 

6.599,113 

8,473,703 

0.233.696 

9,839.002 

4,433,331 

3.703,813 

3,919,873 

3,011.716 


18-t 

17-7 
lS-8 
19-2 
10-2 
271 
20-1 

u-s 


%• 
TS'2 

7S-1 

SO-0 

so- 1 

79-0 
79-0 
7S-2 
747 
74-0 
71-9 

ss-0 

22*0 

Uablllty  of 
Ciutomen  for 
r— Aooeptancca.-> 
«  %• 

i;...((((o       -8 

IS 

II 
11 
II 

•8 
10 
11 
2-0 


ProSt 
^Balanoa.- 

t 

I  |(,..1(l7 
137,907 
116,116 
118,810 
103,127 
104,741 
111,669 
117,939 

09,298 
116,199 

66,979 

14,631 


Y 


■s 

7 

-8 
7 
7 

-s 

7 
1-0 

7 
1-1 


BaDk 
-PremlBei.- 


£ 

:(U,17.> 
396,5»S 
289,701 
291,221 
395,218 
297,476 
304,490 
324,873 
307,074 
261,371 
323,537 


%" 
1-4 

IS 

I '6 

1.7 

1-7 

i-a 

10 
2-2 
2-2 
2-1 
27 


ToUl 
UabUIUa. 

( 
■.•l.:i»i,277 
19,SS7,S7t 
18,069,374 
17,130,184 
17.180,191 
16,936,968 
16,104,164 
14,690,938 
13,611,664 
11,468,301 
8,630,111 
1,167,048 

Total 

Aaset*. 

£ 

21,384,277 
19,897,878 

18,063,374 
17,130,184 
17,186,191 
16,936,968 
16,194,364 
14,600,638 
19,611,664 
11,468,901 

8,620,131 

1,167,04S 


Total  pnblic  liabilities 


19,307,970 


904,399 

197,520 
194,704 
202,418 
109,908 
141,900 
196,643 
274,400 

1,600 

6,334 

—        —       i3,i94t  rs 

t  FnUmlnary  expenses. 

The  proportions  of  its  assets  to  its  liabilities  to  thv 
public  on  this  date  were — cash  16.7%  ;  investments 
24.1%,  money  at  call  15.3%,  bills  17.1%,  and  loans 
and  advances  35.8%.     The  figures  are  as  follows:  — 

Proportion 
to  Public 
Liabilities 
Amonot.     (£19,307,970). 

Cash 3,301,281  l6-°7 

Call  money 2,947,003  15-1 

Investments 4,627,640  24-1 

Bills 3,205,469  17-1 

Loans  and  advances 0,863,649  3S-8 

Speaking  at  the  annual  genei-al  meeting,  the  Chair- 
man said  that  in  some  districts  hoarding  of  gqld  and 
notes  h'ld  been  brought  about  by  a  i-umour  that,  in 
the  event  of  a  further   War  Loan,   the   Government 


ROTTERDAMSCHE 
BANKVEREENIBING 

ROTTERDAM  AMSTERDAM 

THE  HAGUE 

CAPITAL  FULLY  PAID    -  F.  32,000,000 
RESERVE  FUND     -    -  F.  8,200,000 


COLLECTIONS. 

LETTERS  OF  CREDIT. 

FOREIGN  EXCHANGE. 

PURCHASE  AND  SALE  OF 

STOCKS  &  SHARES. 


STOCKHOLMS 
ENSKILDA  BANK 

N.B.-BANK  WITH  UNLIMITED   LIABILITY. 
Established  1856. 

STOCKHOLM. 

CAPITAL  (entirely 

paid  up)      -     Kr.  25,500,000 

RESERVE  FUNDS  „    28,500,000 


Banking-  and  Exchang-e  Business  of  every 
description. 

Bills  negotiated  or  forwarded  for  Collection. 

Letters  of  Credit  issued  available  in  the 
principal  Cities  of  the  World. 

Remittances  made  by  Telegraphic  Transfer. 

Deposits  received  for  fixed  periods  or 

at  notice. 


London  Agents: 

LONDON   COUNTY  &  WESTMINSTER   BANK  Ltd. 

FREDK.    HUTH  &  CO. 
THE  BRITISH  BANK  OF  NORTHERN  COMMERCE  Ltd. 
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contemplated  commandeering  the  deposits  of  Irish 
hanks.  He  had  direct  authority  i'or  stating  that  the 
rumour  was  absohitely  false,  and  that  there  was  never 
any  such  intention.  Ireland  had  been  blessed  witJi  a 
bountiful  han-est,  bringing  material  advantages  to  the 
farming  industry,  and  thereby  to  other  industries. 
There  has  been  a  sharp  drop — believed  to  be  tem- 
porary— in  the  price  of  cattle;  but,  on  the  whole,  no 
little  substantial  prosperity  had  been  the  lot  of  the 
Irish  farmer.  Indeed,  Ireland  generally  was  never  in 
a  more  prosperous  condition,  and  the  prospects  for 
the  current  year  were  particularly  good.  There  was 
ample  supply  of  roots  and  hay  for  winter  feeding,  and 
in  most  cases  farmers  had  all  they  needed  in  the  way 
of  milch  rows  and  young  stock,  the  country  not  hav- 
ing been  denuded  of  cattle,  as  was  feared  would  be 
the  effect  of  the  exceptionally  large  sales  soon  after 
the  declaration  of  war. 


NATIONAL    BANK    OF   SCOTLAND, 
LIMITED. 

Head  Office :   Edinburgh. 

Capital— 

Authorised £5,000,000 

Snbsoribed 5,000.000 

Paid  up,  20%       =      1,000,000 

I'Tiee  of  .Stock,  £270.       JJiv.,i6%.       Yield,  £6  If.Sd.X 

For  the  twelve  months  to  November  1914  the  National 
Bank  of  Scotland  showed  a  gi'oss  profit  of  £405,993, 
and    after    providing    for  expenses    a    net    profit    of 
£'2-37,044.     This  net  profit  was  arrived  at  after  provid- 
ing for  depreciation  on  the  Bank's  investments  as  at 
July  30  when  the  Stock  exchanges  were  closed.     For 
the  twelve  months  to  November  1915  the  gross  profit 
is  shown  as  •6423,564,  expenses  had    gone   up    from 
£1GS,949  to  £172,583,  so  that  there  is  a  net  profit  of 
£250,981  ;  but  in  comparing  this  figure  with  the  cor- 
responding figure  of  1914  it  should  be  borne  in  mind 
that  no  deduction  has  been    made    from    the    1915 
figures,  in  so  far  as  is  known,  by  way  of  appropriation 
for  investment  depreciation.     In  order  to  jirovide  for 
this  depreciation,    however,    the    dividend    has    been 
reduced  from  18%  to  16%,  and  a  sum  of  £120,000 
has    been    carried    from    profits    to    the    investment 
account.     After     making     other    appi-opriations    the 
carry-forward  is  £63,847,  as  compared  with  £88,413 
brought  in. 

For  a  number  of  years  the  dividend  was  maintained 
at  the  rate  of  15%  per  annum.  This  was  sub- 
sequently increased  first  to  16%,  and  then  to  18%, 
while  in  1902  the  distribution  for  the  first  time  was 
fixed  at  20%.  This  rate  was  steadilv  maintained  up 
to  1912.  For  1913  the  rats  was  reduced  to  18%, 
though  the  net  profits  were  larger.  The  reduction 
was  due  to  the  necessity  for  making  full  provision  for 
depreciation  in  the  value  of  the  investments,  a  sum  of 
£40,000  having  been  applie<l  from  profits  for  this 
purpose. 

As  akeady  stated,  the  provision  for  depreciation  in 
1914  was  made  before  disclosing  the  profits,  and  the 
dividend  rate  was  maintained  at  18%.  For  1915  the 
rate  has  been  again  reduced  to  16%,  further  sums 
being  required  to  provide  for  depreciation.  We 
append  herewith  a  comparative  statement  of  the 
profits  for  each  year  since  1905  :  — 

Profits  of  tJtt  National  Bank  of  Scotland,  Limited. 


Tear 

ended         Oross 

Kor.  1        Profit.  Eipenses. 

£  £ 

101  "i     ...   423,5C4  172,583 

19H     .,.    405,903  168,949 

1913     ...    396,939  164,889 

1912     ...    394,996  164,415 

1911      ...    388,980  160,923 

1910     ...    384,016  161,331 

1909     ...    380,787  159,419 

«0S     ...    S89,f49  156,495 

1907     ...    379,009  157,009 

1906     ...    376,680  155,496 

1905     ...    374,670  153,470 

•  Dividend  now  paid  less  income  tax. 


Reserve,  Carried 

Net  ,-Dividend.-^    Invest..  For- 

Profit.  Amount.         Depm.,  Ac.  ward. 

£  £  */          £             £ 

250.981  140,547  16*  135,000  fi.".,847 

237,044  169,069  18*     16,000  .'<3,413 

232,050  109,500  18*    60,000  35,433 

230,680  188,333  20»   60,000  32,888 

228,058  188,333  20*    05,000  40,641 

222,685  188,333  SO*    32,500  65,916 

221,368  200,000  20      10,000  04,064 

230,854  200,000  M      20,000  63,696 

222,000  200,000  20      10,000  41,842 

220,090  200,000  20      30,000  29,842 

221,104  200,000  SO      20,000  S9,7M 


The  proportion  that  the  shown  net  profits  for  1915 
bear    to    the    paid-up    capital    is    25.1%, ;     to    the 
paid-up   capital    and  reserve   combined   it   is    13.9%; 
to  the  total  working  resources,  consisting  of  capilial, 
resei-ve,    note  circulation,  acceptances,   and   deposits, 
amounting  to  £24,785,429,   the  proportion   is   1.1%. 
The  National  Bank  of  Scotland  dates  back  to  1825, 
and  is  the  result  of  a  union  of  three  different  banking 
institutions  which  were  projected  in  the  previous  year. 
The  first  of  the  three  in  the  field  was  the  Scottish 
Union  Commercial  Banking  Company,  but  its  appear- 
ance was  soon  followed  by  that  of  the  Scottish  Union 
Banking  Company  and  the  National  Bank  of  Scotland, 
and,  as  a  matter  of  fact,  the  prospectuses  of  the  tliree 
companies  were  issued  at  about  the  same  time.     It  will 
be  understood,  however,  that  the  simultaneous  offer  of 
capital  on  the  part  of  three  new  banks  would  prove 
rather  too  much  for  the  financial  digestion  of  one  town 
at  so  early  a  date,   and,  consequently,   the  Scottish 
Union  and  the  National  made  "  a  treaty  of  union," 
under  which  it  was  decided  to  unite  their  interests 
under  the  designation  of  the  Scottish  National  Banking 
Company.    After  considerable  negotiations  the  Scottish 
Union  Commercial  joined  in,  and  in  January  1825  it 
was  announced  that  there  was  completed  "  the  union 
of  all  the  new  banking  companies  of  Edinburgh."    It 
was  not,    however,    until  March  21   that   the   Com- 
pany was  constituted  under  the  title  of  the  National 
Bank      of     Scotland.       The     nominal     capital      was 
£5,000,000,  in  £10  shares,  and  at  first  only  £500,000 
of  the  capital  was  issued.     This  continued  until  1843, 
when   the   Bank   increased   its   paid-up   capital    from 
£500,000  to  £1,000,000,  at  which  figure  it  still  stands. 
At  the  same  time  the  shares  were  converted  into  stock. 
Apart  from  the  three  businesses  which  were  amal- 
gamated into  the  National   Bank   of  Scotland    there 
have  been  no  amalgamations  throughout  the  Bank's 
history,  and,  as  is  practically  the  case  with  most  of 
the  Scottish  businesses,  the  position  now  occupied  has 
been  achieved  by  the  opening  of  branches  in  various 
parts  of    the   country.     In    1825   the   Bank    had    10 
offices  open  for  business,    and  by    1875  the  number 
had  increased  to  93.     In  1890  the  number  was   101, 
and  up  to  1933  the  number  was  124.     At  the  present 
time  there  are  126  open. 

We  have  already  referred  to  the  fact  that  on  only 
one  occasion  since  the  Bank  was  established  has  the 
paid-up  capital  been  altered.     Of  course,  there    has 
been    a    gradual   addition   to   the   reserve    fund,    and 
whereas    in    1865    the    reserve    only    amounted    to 
£258,059,  by  1888  it  had  risen  to  an  amount  equal 
to  the  paid-up  capital,  viz.  £1,000,000.     At  the  end 
of  1902  it  was  increased  to  £1,030,000.       But  in  1907 
a  sum  of  £130,000  was  transferred  from  the  general 
reserve  fund  to  the  investment  account,  and  in  1912 
a  further  sum  of  £50,000  was  transferred  for  a  similar 
purpose.     We  have  already  pointed  out  that  from  the 
profits  of  1915  a  sum  of  £120,000  has  been  carried  to 
investment  account,  but  this  sum  is  insufficient  to  make 
up  the  whole  of  the  depreciation  that  has  occurred, 
and  a  sum  of  £100,000  has  been  transferred  from  the 
reserve  fund  for  the   purpose.     The  Bank's   holding 
in  4i%,  War  stock  is  entered  at  net  cost,  and  the  other 
investments  are  taken  at  prices  i-uling  on  November  1. 
Consequently  the  reserve    fund    is    now    reduced    to 
£800,000.     The  note  circulation  during.  rece..t  yeara 
lias  been  maintained  at  an  average  of  from  £850,000 
to  £900,000.    By  November  1914  the  amount  rose  to 
£1,098,000.  A  vciy  substantial  expansion  has  occurred 
during  1915,  and  on  Noveiiibor  i  last  the  circulation 
amounted  to  £1,531,533.     The  acceptances  fell  from 
£1,210.380    to    £763,774,    but    deposits    rose    from 
£18.162.755  to  £20,485,728.     On  the  other  side  of 
the    accounts    the    cash    rose    from    £2,036.110    to 
£2,46S  556,  but  call  money  fell  from  £3,621,697  to 
£2.907.935.  Investments,  however,  have  taken  a  very 
substantial  rise,  being  £7.746,123  as  compared  with 
£3,234,892,  the  proportion  to  the  total  assets  rising 
from  14.3%  to  31.3%.     Of  the  investments,  British 
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*  l*er  cent,  of  Total  Liabilities  or  Assets. 

Government  securities  stand  at  £5,885,850,  of  wliich 
£5,582,543  is  \Var  stock.  Bills  discounted  were  com- 
paratively unaltered  at  €2,216,423,  but  advances  have 
dropped  from  €9,621,481  to  £7,988,018,  the  propor- 
tion to  the  total  assets  falling  from  42.5%  to  32.2%. 
We  set  out  herewith  a  summary  of  the  liabilities  and 
assets  for  various  years  from  1865. 

On  November  1  last  the  Bank's  liabilities  to  the 
public  amounted  to  £22,781,035,  as  may  be  seen  from 
the  following:  — 


t  Includea  QoTemment  Becaritlee  and  money  at  caU. 

and  that  intending  investors  and  the  public  generally 
should  be  supjilied  with  the  fullest  possible  informa- 
tion as  to  the  proceedings. 


Deposits,  &c. 
Not«s  in  circulation  . 
Acceptances 


£ 
20,486,723 
1,631,533 
763,774 


Total  public  liabilities      ...       22,781,035 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  notes  of  other 
banks,  ic,  10.9%,  investments  34.0%,  money  at  call 
and  short  notice  13.1%,  bills  9.7%, 
35.1%. 


Cash  in  bond  and  with  Bank  of  England,  notes 
o(  other  bank?,  and  balances     ...        ...        ... 

Money  at  call  and  short  notice      

InTcstmcnts 

BUU 

Advances       

The  National  Bank  of  Scotland  is  one  of  the  very 
few  banking  institutions  whose  proceedings  at  the 
annual  general  meeting  are  considered  of  a  private 
nature,  and  not  available  for  publication.  It  is  dis- 
tinctly desirable  that  t!ii-<   policy  should  l>e  changed. 


,    and 

advances 

Amount. 
£ 

Proportion 

to  Public 

Liabilities 

(£32,781,033). 

% 

2,468,550 

10-9 

3,997,935 

13-1 

7,746,133 

34-0 

2,316,423 

9-7 

7,988,018 

3S-I 

DISCOUNT   CO.,    LIMITED. 

35  Cornhill,  London,  E.G. 


NATIONAL 

Office: 
Capital— 

Authurised,  170,000  Shares  of  £25  each...      £4,250,000 
Issvrd,  169,333  Shares  of  £25  each        ...     =  4,233,325 

iViW  ;(^),  £5  piT  Share      =    846,665 

Price  of  Share,  £6j.      Die,  10%.        YicUl,  £i  4.'.  Od.  % 

Like  1914,  the  discount  companies  have  found  1915 
uuprecedentcd,  though  in  a  different  manner  from  the 
previous  year.  Though  rates  of  discount  rose  from 
£1  7s.  ll(i.  per  cent,  in  February  to  £5  36'.  Id.  per 
cent,  in  December,  the  rise,  though  continual,  was 
gradual.  The  average  for  the  period  from  January  to 
June  was  £2  8s.  Id.  pei"  cent.,  and  from  July  to 
December  £4  18s.  per  cent.  The  average  for  the  year 
amounted  to  only  £3  13s.  Id.  per  cent.,  whicii  the 
Chairman  of  the  National  Discount  Company  said  could 
not  be  ccwisidered  high  for  a  counti-y  engaged  in  the 
greatest  war  in  history.  It  was  necessary  to  remember 
that  the  financial  crisis  of  1915,  if  calm,  was  largely 
artiiifial.  The  measures  taken  between  .\ugust  and 
Novemljer  1914  to  protect  the  credit  antl  tlie  commer- 
cial interest.-?  of  the  country  were  still  governing  our 
financial  conditions  and  influencing  the  Honey  market. 
These  measiues  had  necessarily  produced  a  consider- 
able reduction  during  the  past  year  in  tho  volume  of 
ccHiimercial     transactions     and     in    providing    trading 
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15,641,671 

1830  ... 

... 

848,769       6-6 

1,347,261 

10-B 

— 

— 

10,601,830     82-5 

44,243      -4 

12,842,083 

•    I'l  1  i-fiit.  ( 

f  Tiitiil  l.inliili 

itb  or  AS.VL' 

s. 

t   luvcstliiLiit^,  lie,  im-IutUU. 

requirements.  It  is  not  surprising,  therefore,  that  the 
profits  of  the  Company  have  again  shown  a  falling-off, 
the  gross  profit  for  1915  amounting  to  £106,842,  as 
compared  with  £112,450  for  1914.  The  expenses  rose 
from  £25,933  to  £26,770,  so  the  net  profit  fell  from 
£86,517  to  £80,072.  The  dividend  is  fixed  at  10%, 
less  tax,  as  compared  with  10*%  for  1914,  and  the 
carry-forward  is  £32,787,  as  comp.nrpd  with  £26,093 
brought  in. 

The  following  is  the   jii-ofit   record   for  each   year 
since  1905 :  — 

Profits   of    the   Natiovf.l   Discount    Company,    Tjimiled. 


Year 
ended 
Dec.  31 

1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 


Gross 
Profit. 

£ 
106,842 
112,450 
130,052 
120,941 
135,495 
131,1.';9 
130,325 
123,874 
114,037 
109,851 
109,573 


Expenses. 
£ 
26,771) 
25,933 
25,265 
2,5,692 
24,743 
25,019 
25,231 
28,435 
24,873 
20,236 
24,280 


Net 
Profit. 
£ 

Sri.fiTs 

86,517 
104,787 

95,249 
110,752 
106,140 
105,094 

97,439 

89,164 

83,615 

.?3,293 
»  Less  ta.-i. 


-Dividend, 
AmoHTit. 
£ 

73,378 

82,109 

84,066 

84,066 

84,060 

84,666 

84,666 

84,666 

84,666 

84,666 

84,066 


Reserve,     Carried 
^    Invest.,       For- 
Deprn.,  &c.    ward. 


10' 

10i» 

10 

10 

10 

10 

10 

10 

10 

10 

10 


20,000 
10,000 
25,000 
20,000 
20,000 
10,000 


26.093 
21,685 
21,564 
20,981 
19,895 
18,421 
17,993 
15,221 
10,723 
11,776 


The  proportion  that  the  shown  net  profit  for 
1915  bears  to  the  paid-up  capital  is  9.4%,,  to  capital 
and  reserve  combined  6.0%,  and  to  the  total  working 
resources,,  amounting  to  £17,031,300,  the  proportion 
is  .47%. 

Both  capital  and  reserve  are  unchanged,  the  former 
standing  at  £846,665,  and  the  latter  at  £505,000,  and 
deposits  have  fallen  from  £13,197,142  to  £ll,905.9u6. 
Bills  discounted  have  risen  from  £2,285,466  to 
£3,705,488.  On  the  other  side  of  the  accounts,  cash 
has  risen  from  £427,866  to  £464,144,  while  call 
money,  &c.,  has  dropped  from  £828,592  to  £388,437. 
This  has  been  accompanied  by  a  fall  in  the  invest- 
ments, which  now  stand  at  £1,375,907,  as  compa.red 
with  £1,851,902.  Bills  discounted  have  risen  from 
£13.690,459  to  £14,702,812.  Herewith  we  detail  the 
liabilities  and  assets  for  various  years  since  1880. 

The  National  Discount  Company,  Limited,  was 
provisionally  registered  February  8,  1856;  completely 
registered  April  8,  1856;  incorporated  under  Joint 
Stock  Companies  Act,  September  27,  1856;  registered 
in  September  1856.  The  Company  discounts  mercan- 
tile bills,  grants  loans  on  securities,  and  receives 
money  on  deposit,  &c. 

A  large  business  is  done  by  the  Company,  as  may 
be  gathered  from  the  fact  that  its  total  assets  at  De- 
cember 31  last  amounted  to  £17,031.300,  while 
the  liabilities  to  the  public  amounted  to  £15,611,394, 
as  may  be  seen  from  the  following:  — 

£ 

Deposits,  &c.  11,905,906 

Bills  rediscounted     3,705,488 

Total  public  liabilities         15,611,304 

The  proportions  of  its  assets  to  its  liabilities  to  the 


))ublic  on  this  date  were:  Bills  discounted,  &c., 
94.1  °',  :  loans  at  call,  short  and  fixed  dates,  interest  on 
investments,  &c.,  2.5%  ;  investments,  8.9%  ;  and  cash 
at  bankers,  2.9%. 

Proportion  to 
Public 
Liabilities 
Amount.  (£15,611,394). 
£  % 

Bdls  discounted 14.702,812       94-1 

Loans  at  call,  short  and  fixed  dates,  interest  on 

investments,  Ac.           388,437  2-5 

Investments           1,375,907  8-9 

Cash  at  bankers 464,144  2-9 

In  considering  the  percentage  of  cash  to  liabilities 
it  should  be  remembered  that  the  deposits  held  by  the 
discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals. 

At  the  last  annual  meeting,  Mr.  E.  T.  Doxat  drew 
attention  to  the  absolutely  vital  necessity  for  public 
and  private  economy,  pointing  out  that  "  it  was  only 
in  that  way  that  the  financial  strength  of  this  country, 
which  was  the  predominant  financial  partner  of  the 
Alliance,  could  be  exerted  to  its  utmost,  and  that  we 
and  our  Allies  could  achieve  our  naval,  military,  and 
political  objects  and  definitely  save  European  civilisa- 
tion from  the  forces  of  barbarism  and  evil  embodied 
in  the  aims  and  military  strength  of  our  enemy.  There 
was  a  great  and  gi'owing  danger  arising  from  the  art.i- 
ficial  prosperity  of  the  country,  which  had  been  caused 
by  the  huge  war  expenditure,  and  he  thought  they 
ought  to  face  quite  frankly  the  fact  that  the  habits  of 
the  people  were  not  conducive  to  thrift,  and  that 
further  Government  action  would  be  required.  A 
further  increase  in  the  income  tax,  though  probably 
inevitable,  would  not  be  enough  in  itself,  and  expendi- 
ture on  luxuries  should  be  curbed  to  the  point  of  pro- 
hibition. It  was  necessary  to  recognise  that  economic 
laws  which  were  sound  and  valid  in  peace  time  were 
not  only  not  necessarily  so  during  war,  but  largely 
the  reverse;  in  fact,  it  was  difficult  to  see  how  it  was 
possible  to  avoid  the  imposition  of  large  duties  on  all 
imported  products — prohibitive,  or  nearly  so,  on 
luxuries,  and  sufficiently  high  on  all  manufactures  to 
sensibly  affect  the  adverse  balance  of  trade  l)etween 
ourselves  and  foreign  countries." 


NATIONAL  PENNY  BANK,  LIMITED. 
IN    LIQUIDATION. 

Practically  simultaneously  with  the  outbreak  of  the 
War  the  National  Penny  IBank.  Limited,  suspended 
payment,  and  at  first  the  shareholders  decided  to  go 
into  voluntary  liquidation,  but  in  October  1914  a  com- 
pulsory winding-up  order  was  made,  the  Treasury 
having  agreed  that  if  this  were  done  and  the  Official 
Receiver  appointed  as  liquidator  the  Government 
would  advance  sufficient  money  to  make  an  immediate 
first  repayment  to  depositors  of  5s.  in  the  £1.  The 
authorised  capital  of  the  Bank  w-as  £150,000,  of  which 
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JE45.304  was  paid  up,  wlule  a  sum  of  Jfi'J,  1 1 1  IkhI  l'"ii 
p^iul  up  in  adviuice  uf  calls.  The  Bunk  was  esta- 
blislied  in  1875  and  was  purely  a  savings  bank.  At 
the  statutorj-  first  meeting  of  creditors  and  depositors 
on  November  25,  1914,  the  senior  official  receiver 
pointed  out  that  the  Bank's  investments  were  taken 
in  tRe  books  at  cost,  but  that  in  the  previous  July 
the  depreciation  amounted  to  £345,487.  The  finan- 
cial crisis  was  only  the  immediate  cause  of  the  closing 
of  the  Bank,  and  he  was  of  opinion  that  it  was  insol- 
vent as  regards  shareholders  for  several  years  before 
the  stoppage,  and  that  the  limit«d  scope  of  the  busi- 
ness was  insufficient  to  produce  enougli  profit  to  pro- 
vide for  its  heavy  expenses,  and  also  for  interest  to 
depositors,  and  at  the  same  time  to  allow  for  fluctua- 
tions in  the  value  of  investments. 

In  accordance  with  the  arrangement  made  by  the 
Trejisnr>',  a  fii-st  dividend  of  5s.  in  the  £1  on  deposi- 
tors' claims  was  made  on  November  19,  1914. 
Moreover  claims  of  depositors  of  £2  and  under  were 
paid  in  full.  In  June  1915  a  second  dividend  of  5s. 
in  the  £1  on  depositoi-s"  claims  was  paid.  This  was 
followed  by  a  third  dividend  at  the  rate  of  2s.  6d. 
in  the  £1  in  November  1915,  when  it  was  announced 
that  the  assets  realised  were  mostly  from  the  sale 
of  stock  and  share  securities,  and  that  it  was  feared 
that  the  remaining  securities  would  be  less  readily 
saleable  than  inose  already  disposed  of,  and  that  the 
payment  of  further  dividends  would  accordingly  be 
delayed.  However,  on  May  11  a  fourth  dividend  of 
2s.  6d.  in  the  £1  was  paid,  bringing  the  total  distri- 
bution up  to  15s.  in  the  £1. 


NATIONAL   PROVINCIAL   BANK 
ENGLAND,  LIMITED. 

Head  Office:  15  Bishopsgat^e,  London,  E.G. 


OF 


Capital— 

Siihsrribed 
Paid  up : 
40.000  Shares  of  £75  each  (£10  10s. 

p:'><I) = 

215,000  Shares  of  £60  each  (£12  paid)     = 


£15,900,000 


420,000 
2,580,000 


£3,000.000 
Preterit  Price,  £10J  pai<l,  £26*.  TJiv..  16%.   Yield,  £6  9s.  4<i.% 
£li!    paid,  £311.        do.  Held,  £6  5s.  9rf.% 

TiiE  National  Provincial  Bank  of  England  has  fully 
shared  in  the  general  prosperity  of  1915,  and  it  has 
more  than  made  good  the  shrinkage  in  profits  shown 
twelve  months  ago.  For  1913  a  net  profit  of  £870,174 
was  exhibited,  but  for  1914  the  amount  shown  was 
reduced  to  £681,042.  For  1915  the  net  profit  has 
risen  to  £931,586,  this  being  the  largest  in  the  history 
of  the  Bank,  and  comparing  with  £.538,739  ten  years 
ago.  Though  so  large  an  increase  is  shown  in  the 
profit,  the  dividend  is  unaltered  at  16%,  but  of  the 
balance  of  £451.586  no  less  than  £447,836  is  applied 
to  writing  down  investments,  and  a  sum  of  £96,777 
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Ilert'witli  wo  set. out  the  inoWt  iecoi*d  since  1905:  — 


Profits 

of   tilt  i\a 

lional  Provincial  Bank  of  England, 

himiltd. 

To  IttrHorvc, 

Ymir 

Not 

r  Dividend.-, 

Written 

Carried 

ended 

I'rollt. 

.Vmoiint. 

Ksto. 

Balance. 

off,  &c. 

Forward. 

Dec.  31 

£ 

£ 

£ 

£ 

e 

1915   .. 

931,580 

•180,000 

«• 

451,680 

447,836 

90,777 

lUU  .. 

081,043 

480,000 

«• 

201,042 

200,000 

03,027 

1913  ,. 

S70,174 

540,000 

IB* 

330,174 

330,000 

91,986 

1913  .. 

739,139 

640.0U0 

W 

199,129 

199,000 

91,811 

1911   .. 

051,303 

640,000 

IB* 

111.303 

110,0110 

91,083 

1910  „ 

637,213 

510,000 

17 

127,213 

1311,0(10 

90,378 

1909  ,. 

631,570 

510,000 

17 

31,570 

20,(100 

99,166 

190S   .. 

625,751 

610,U0U 

17 

15,751 

— 

97,690 

1907  ., 

060,823 

510,000 

17 

160,822 

100,000 

81,839 

1906  .. 

020,801 

510,000 

17 

110,801 

110,000 

91,018 

1905  .. 

.        538,739 

510,000 

17 

28,739 

25,000 

90,218 

This  rate  u  subject  to  deduction  or  tax. 

The  profit  for  1915  beai^s  a  proportion  to  the  paid- 
up  capital  of  31%,  or,  if  the  reserve  be  taken  into 
account,  of  18.6%.  To  the  total  working  resources, 
amounting  to  £88,496,679,  the  proportion  is  1.1%. 

Since  1860  the  shareholders  have  received  substan- 
tial dividends  ranging  between  a  minimum  of  16% 
and  a  maximum  of  28%  per  annum.  Nor,  of  course, 
have  profits  been  divided  up  to  the  hilt.  Substantial 
allocations  have  been  made  to  the  reserve  fund,  large 
sums  have  been  written  oil  bank  premises  and  for  the 
purpose  of  writing  down  investments,  and  amounts 
have  also  been  placed  to  the  hidden  reserve. 

The  National  Provincial  Bank  of  England,  Ivimited, 
ranks  among  the  oldest  joint-stock  banks  of  this 
country,  and  it  was  as  far  back  as  1830  that  a  meet- 
ing was  held  in  London,  when  some  sixteen  gentlemen 
formed  themselves  into  a  committee  to  take  the  steps 
necessary  to  promote  the  formation  "of  a  Metro- 
politan Joint-stock  Company  for  Banking  in  the 
Country."  Some  little  time  elapsed,  however,  before 
it  was  found  possible  to  carry  out  the  establishment  of 
such  an  institution,  and  active  steps  were  not  taken 
until  .\pril  1833,  when  a  prospectus  was  issued  and 
subscriptions  were  invited  for  a  capital  of  £1,000,000. 
The  object  was  to  form  an  institution  "  which  shall 
spread  its  branches  in  all  directions. ' '  The  aim  of 
the  original  founders  has  been  steadily  adhered  to 
tliroughout  the  whole  of  the  career  of  the  institution. 
Inasmuch  as  joint-stock  banks  in  this  country  may 
be  roughly  divided  into  two  categories,  viz. ,  those  in- 
stitutions which  have  built  up  a  position  largely  by 
the  process  of  amalgamation  and  absorption  of  weaker 
institutions,  and,  secondly,  those  companies  which 
have  steadily  maintained  the  even  tenor  of  their  way 
by  the  slower  process  of  opening  branches  in  different 
parts  of  the  country  as  business  seemed  to  demand,  it 
will  be  evident  that  the  National  Provincial  Bank  is 
to  be  ranked  in  the  second  category.  To  all  intents 
and  purposes  the  success  achieved  by  the  Bank  has 
been  secured  by  following  the  policy  indicated  by 
the  founders.  True  it  is  that  some  of  its  early  busi- 
ness was  secured  by  taking  over  a  few  private  banks; 
but  this  |iortion  has  been  of  quite  a  small  character; 


ROYAL  BANK  OF  SCOTLAND. 


Incorporated  by  Boyal  Charter,  1727. 

PAID-UP    CAPITAL      

REST    AND    UNDIVIDED    PROFITS  


£2,000,000 
£800,986 


Head  Office 
London  Office  ■ 
Glasgow  Office 


-  ST.  ANDREW    SQUARE,    EDINBURGH. 

Caihi^T  and  General  Manager:    ADAM  TAIT.         Secretary:  A.  K.  WRIGHT, 

-  3  BISHOPSGATE,  E.G. 

Wm.  WALLACE,  Manager.         ALEX.    DICK,  Diputu- Manager. 

-  EXCHANGE    SQUARE. 

A.   DENXLSTOUN,  Agent.         THOMAS  ULLIE,  Sub-Agent. 


167    ^x>a,xiclies    tlipoiit^liout     Scotl£i.n<l.. 

Banking  business  of  every  description  transacted.    Accounts  opened  for  Foreign  and  Colonial  Correspondents,    Bills,  Cheques 
and  other  documents  collected.     Deposits  received  at  interest  repayable  at  call  or  at  notice. 
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hm 

hilitips  and  Asxelf:  o 

f  The.  National  Provincial  Bank  of 

Enqland,  Limited. 

LIABILITIES. 

Capital 

Reserve     Total  Capital 

and 

Total 

Paid  ap. 

Fond.           f — Reserve 

— , 

^Aooeptanoes.-v 

, Deposita. 

\ 

^Profit  Balance 

LUbiUties. 

Deo.  31 

£ 

£                      £ 

%* 

£               %•■ 

£ 

%• 

£ 

%• 

£ 

i;ii.-i 

:i,Ouo,oou 

2,000,*)00          5,000.01111 

5-6 

1,810,301          2-1 

81, 589,1501 

92-2 

96,777 

-1 

88,496,679 

mi  I 

... 

3,000.000 

3,000,000        6,000,000 

6-2 

683,164          -9 

74,916,018 

928 

93,027 

•1 

80,693,209 

1913 

3,000,000 

2,000,000         6,000,000 

6.8 

824,240         M 

67,882,425 

920 

91,'I85 

1 

73,798,648 

1912 

... 

3,000,000 

2,150,000         6,160,000 

7-2 

1,069,732         1-S 

65,660,220 

91-2 

91,811 

1 

71961,763 

911 

3,000,000 

2,150,000         6,160,000 

7-4 

923,320         1-4 

62,891,548 

91-1 

91,682 

•1 

69,056,656 

1910 

3,000,000 

2,150,000         6,160,000 

7-2 

1,114,643          1-6 

66,142,782 

911 

96,379 

1 

71,603.804 

190.'-. 

3,000,000 

2,300,000         5,300,000 

9-0 

441,669            -8 

62,693,921 

80-0 

90,216 

-2 

68,426,706 

19011 

3,000,000 

2,276.000         6,276,000 

9-3 

486,803            -9 

61,084,366 

897 

96,697 

1 

66,941,866 

1890 

2,417,235 

1,626,836         4,044,071 

9-2 

268,952            -6 

39,687,476 

90-0 

74,892 

-2 

43,966,393 

1880 

1,890,538 

1,133,034         3,023,572 

9-2 

436,803          1-3 

29,138,437 

88-S 

317,326 

1-0 

32,916,138 

187U 

1,126,358 

388,015         1,513,373 

8-3 

691,088         3-3 

15,734,999 

87-2 

118,750 

7 

18,068,210 

isci; 

1,080,000 

250,387          1,330,387 

9-0 

336.422         2-3 

13,059,813 

87-9 

117,200 

■8 

14,843,833 

ASSETS 

Oasb  III  Hand  and 

Liability  of 

wirh  Bank  of 

Money  at  Call  and 

Bills  Discounted  and          Customers  for 

Total 

^EDfflaad.-^          r- 

at  Short  Notice.— ,         ^— i  Qvestmente.— x 

^—Advance  .— n 

,.-Acceptances.^ 

^Bank  Premises.-^ 

AwetB. 

Deo.  31 

£ 

%'• 

£             %•                    £ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1916  ... 

ll.Sli.i.SOU 

12-8 

4.i>."i:;,s',i.'i     5-2         .■;o.!)74 

11. ■> 

35-0 

3S.s:t2.280 

43-9 

l..slo,:iiii 

2-1 

Si;«i,717 

10 

88,496,679 

1914    ... 

16,125,106 

19-9 

3,449,050       4-3             14,301,027 

17-8 

45,238,795 

56-1 

683,104 

■9 

835,058 

10 

80,692,209 

191J    ... 

10,816,303 

14-6 

7,400,18S     10-0             12,975 

849 

17-6 

41,018,260 

55-6 

821,-.'40 

1-1 

763,906 

1-1 

73,798,648 

1912    ... 

10,291,997 

14-3 

6,987,980       9-7             14,739,164 

20-8 

38,166,832 

53-0 

1,059,7;;-' 

1-5 

716,058 

1-0 

71,961,763 

1911    ... 

9,676,142 

14-0 

6,093,171       8-8            15,482 

008 

22-4 

36,195,418 

52-4 

923,320 

1-4 

686,491 

10 

69,056,556 

1910   ... 

9,891,941 

13-8 

4,666,112       6-5            16,681,976 

23-3 

38,609,802 

53-9 

1,114,644 

1-6 

639,329 

•9 

71,503,804 

1905   ... 

8,205,154 

14-0 

4,806,045       8*2            14,636,894 

24-9 

29,796,493 

61-0 

441,569 

•8 

639,651 

11 

68.426,708 

00    ... 

7,397,926 

13-0 

4,170,249       7-3            16,253,606 

28-6 

28,099,302 

49-3 

486,803 

-9 

636,070 

■9 

66,941,866 

1890   ... 

4,148,847 

9-S 

4,382,088       9-9            13,410,076 

30-5 

21,149,780 

48-1 

268,952 

-6 

616,650 

1-4 

43,965,392 

1880   ... 

2,677,043 

81 

3,884,600     11-8              7,979,973 

24-2 

17,361,590 

62-8 

436,803 

1-3 

686,229 

1-8 

32,916,138 

18  70   ... 

2,666,0931 

14-8 

—              —               4,233,636 

23-6 

10,112,727 

66  0 

691,088 

3-8 

364,766 

1-9 

18,068,210 

18GG   ... 

2,002,249f 

13-S 

—               —                3,471,002 

23-4 

8,766,279 

690 

335.422 

2-3 

267,870 

1-3 

14,842,833 

*  Per  ceut 

,  of  Total  Liabilities  or  AN,et 

,-. 

t  Hon 

ey  at  call  and  short  notice  included 

and  it  may  be  added  that  during  the  last  40  years  only 
three  businesses  have  been  acquired  in  this  way,  the 
three  being  those  of  the  Bank  of  Leeds,  Limited, 
which  was  taken  over  in  1878 ;  the  County  of  Stafford 
Bank,  Limited,  which  was  acquired  in  1899 ;  and  the 
Knaresborough  and  Claro  Banking  Company,  Limited, 
which  was  taken  over  in  1902.  During  the  early 
part  of  its  career  a  few  private  banking  firms  for  vari- 
ous reasons  retired  from  business,  and  the  directors 
of  the  Provincial  Bank  of  England,  as  it  was  at  first 
called,  promptly  seized  the  opportunity  to  open 
branches  in  the  places  vacated  b\'  the  private  banks. 
And  it  is  by  means  of  spreading  its  network  of 
branches  up  and  down  the  country  that  the  large  busi- 
ness now  done  by  the  Bank  has  been  gradually  built 
up.  Within  the  first  IS  months  the  Company  had 
estabfished  branches  or  agencies  to  the  number  of  66, 
and  by  the  end  of  1869  this  number  was  doubled  ;  so 
that  during  the  first  35  years  of  the  Company's  exist- 
ence branches  were  opened  at  the  average  rate  of  four 
per  annum. 

bince  1870  the  progress  has  been  even  more  marked, 
and  the  number  of  branches  and  agencies  has  in- 
creased from  1.3.3  to  460.  Inasmuch  as  the  Company 
possessed  a  note  issue  it  was  considered  inadvisable  to 
start  banking  business  in  London  at  first,  and  it  was 
not  until  1865  that  operations  were  started  in  London, 
and  the  right  of  issue  thereby  forfeited. 

No  change  has  taken  place  during  the  past  three 
years  in  the  paid-up  capital  or  reserve,  the  former 
standing  at  £3.(X)0,000  and  the  latter  at  £2,000,000. 
During  1915  the  acceptances  have  gone  up  from 
£683.164  to  £1,810,301,  and  deposits  have  risen  from 
£74.916,018  to  £81,589.601.  These  deposits  are  a 
record  in  the  history  of  the  Bank.  On  the  other  side 
of  the  accounts  the  cash  has  fallen  from  £16,125,106 
to  £11,365,362.  the  proportion  to  the  total  assets  drop- 
ping from  19.9%  to  12.8%,  call-monev,  on  the  other 
hand,  rising  from  ,£3, 449^059  to  £4,6.53,895,  and  in- 
vestments have  risen  from  £14,361,027,  or  17.8%  of 
the  total  assets,  to  £30,974,115,  or  35%  of  the  total 
assets.  Of  the  total,  £24.083,399  is  invested  in  British 
Government  securities.  The  advances  and  bills  dis- 
counted have  dropped  from  £45.238,795.  or  56.1%, 
of  the  total  assets,  to  £38,832,289,  or  43.9%  of  the 
total.  Herewith  we  set  out  a  comparison  of  the  liabili- 
ties and  assets  for  various  years  since  1866. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £83,399,902,  as  may  be  seen  from 
the  following :  — 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  were — cash,  13.6%;  investments,  37.2%; 
money  at  call,  5.5%  ;  and  discounts  and  advances, 
46.6%.     Tlie  figures  are  as  follows:  — 


Proportion  to 

PubUo 

Liabilities 

Amount, 

(£83,399,902). 

£ 

% 

..  11,365,362 

13-6 

..  30,974,11.-1 

37-2 

..     4,6o3,s;>5 

5-5 

..  38.832,-2S9 

46-6 

Deposits      

Acceptances  

Total  public  liabilities  ... 


81,689,601 
1,810,301 

83,399,902 


Cash       

Investment*' 

Call  money       

Discounts  and  advances 


Lord  Inchcape,  presiding  at  the  annual  meeting  of 
the  Bank,  said  that,  despite  our  enonnous  national 
expenditure  necessitated  by  the  War,  he  felt  perfectly 
satisfied  that  we  should  come  out  victorious  in  finance, 
as  we  should  undoubtedly  do  both  on  land  and  sea. 
Even  if  we  ended  up  the  War  with  a  debt  of  5,000 
millions,  that  would  only  mean,  with  5%  interest  and 
1%  sinking  fund,  an  annual  charge  of  300  millions.  To 
this  had  to  be  added  our  pre-war  annual  expenditure 
of  200  millions;  pensions  might  be  put  at  another  100 
millions,  bringing  the  total  up  to  600  millions  a  year. 
Our  present  taxation  was  bringing  in  nearly  400 
millions  a  year,  so  that  we  should  have  to  provide 
another  2U0  millions  yearly,  and  this  we  could  do  by 
additional  taxes,  or  to  some  extent  by  a  reduction  in 
that  rather  extravagant  expenditure,  not  only  private 
but  public,  in  which  we  indulged  before  the  War. 
Tlie  standard  of  living  in  the  countn-  would  have  to 
go  down,  a  much  smaller  amount  would  have  to  be 
spent  on  luxuries,  and  the  nation  would  have  to  work 
harder  and  spend  less ;  but  the  energy  and  the  industry 
of  the  people  would  see  us  through,  and  the  country 
would  make  any  sacrifice  to  preserve  its  independence 
and  freedom.  He  was  surprised  to  sec  it  suggested  in 
the  House  of  Commons  not  very  long  ago  that  the 
bankers  of  this  country  should  be  more  adventm'ous, 
and  that  they  should  follow  the  example  of  the 
Deutsche  Bank  by  financing  and  taking  shares  in  in- 
dustrial enterprises  all  over  the  world.  He  was  en- 
tirely opposed  to  any  such  departure  on  the  part  of 
the  banks.  It  would  be  a  distinct  betrayal  of  their 
trust  if  they  were  to  invest  the  funds  of  their  de- 
positors in  undertakings  of  an  industrial  or  speculative 
character  with  a  view  to  earning  larger  dividends  for 
themselves.  All  their  deposits  were  at  call  or  at  very 
short  notice,  and  they  would  run  grave  risk  of  being 
unable  to  meet  their  engagements  if  they  were  to  tie 
up  their  resources  in  the  manner  suggested.  In  con- 
clusion, his  Lordship  referred  specifically  to  the  War. 
and  expressed  the  opinion  that  Germany  was  already 
irretrievably  beaten,     "  No  one,"  he  added.   "  knows 
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this  bettor  than  slie  does  herself.  She  is  conducting 
this  War  hko  n  very  devil  let  loose  from  hell.  Her 
inhuniitn  and  murderous  methods,  which  would  dis- 
fpiice  barbarism,  will  not  be  forgotten  while  the  world 
lasts,  and  must  effectually  prevent  friendly  relations 
between  her  and  the  Allies,  eitlier  social  or  commercial, 
for  generations  to  come." 


NORTHAMPTONSHIRE  UNION  BANK, 
LIMITED. 

Head  Office :    Northampton. 
Capital— 

Aiithorh.d      £1,200,000 

Su>>fTih,;i.  36,000  Shares  of  £30  each     ...  =    1.080.000 

Paid  up.  £11  per  Sharp      =      396,000 

Priiyof  Sharr,  £23;.       JHv.,  1364%.       Yiftd,  £6  12».  5d.% 

Tub  work  of  1915  is  described  by  the  Chairman  of 
the  Northamptonshire  Union  Bank  as  having  been 
conducted  through  a  period  of  severe  strain,  conditions 
had  been  unprecedented,  and  from  day  to  day  new 
situations  had  arisen  for  which  the  experience  of  the 
past  afforded  no  guidance.  The  staple  trade  of  the 
district  in  which  the  Bank  works  has  been  enormously 
stimulated  by  the  War,  and  the  large  contracts  taken 
by  the  boot  manufacturers  have  been  on  highly  favour- 
able t-erms.  The  shown  pi-ofit  for  the  year  is  £69,637, 
as  compared  with  £72.610  for  1914.  For  a  number  of 
years  up  to  1900  a  dividend  of  24s.  per  share  was  paid 
per  annum,  but  from  1900  to  1913  the  distribution 
w-as  at  the  rate  of  25s.  per  share.  For  1914  the  divi- 
dend was  increased  to  30s.  per  share,  the  distribution 
for  the  December  half-year  being  subject  to  income 
tax,  while  for  1915  the  dividend  is  maintained  at  30s. 
per  share,  less  tax,  for  the  whole  of  the  year.  A  sum 
of  £25,000  is  allocated  to  investment  depreciation  re- 
serve, and  fS,644  is  carried  forward,  as  compared  with 
£18.007  brought  in. 


Herewith  wo  set  out  the  profit  record  for  each  year 
since  1905 :  — 

Profit*   of   the    Northampton    Union   Bank,  Limited. 


Tear 

.-DlTidcnd 

•  ^ 

Guiu'&nUe  I'und 

Cnrrltd 

Ofidnd 

Por 

Inc.  Tin, 

For- 

Dec. 31 

Prollt. 

Amount, 

Shara. 

PnUnce, 

Depni.,4:c. 

ward. 

£ 

t 

9 

d 

C 

t 

£ 

1816 

..      1111,1)37 

SI, 000 

30 

0* 

18,037 

38,000 

8,044 

IRU 

..       79,010 

84,000 

SO 

0» 

18,(110 

9,140 

18,007 

1913 

..      04,033 

48,000 

38 

0 

10,033 

18,736 

1,64« 

1913 

..      r.O,2<3 

48,000 

35 

0 

11,343 

14,381 

1,349 

1911 

..     S6,ano 

45,000 

•-•6 

0 

10,300 

0,333 

4,387 

1910 

..      f.6,R73 

4:.,cX)0 

38 

0 

11,573 

9,300 

3,260 

1909 

..      02,860 

45,000 

35 

0 

7,850 

8,974 

077 

1908 

..    fia.osr. 

45,000 

38 

0 

7,065 

8,603 

3,098 

1907 

..      .Ml,-.>38 

45,000 

38 

0 

10,338 

8,702 

3,043 

190C 

..      S4,6O0 

48,000 

38 

0 

0,600 

8,726 

2,167 

190  li 

..      54,078 

48,000 

38 

0 

9,078 

8,704 

1,88« 

•  Dlvldand  Blme  Juno  19U  aiit 

)Joct  to  Id 

comfi  tax. 

The  shown  net  profits  for  1915  bear  a  proportion 
to  the  paid-up  capital  of  17.6%,  and  to  the  capital  and 
guarantee  fund  combined  of  8.7%  ;  to  the  total  working 
resources,  amounting  to  £4,703,326,  the  proportion  is 
1.5%. 

This  Bank  dates  back  to  1836,  so  that  it  has  now 
been  in  existence  for  79  years.  The  head  office  is  at 
Northampton,  and  there  are  11  branches  in  various 
surrounding  towns,  together  with  11  sub-branches, 
thus  making  a  total  number  of  offices  open  of  23. 
Apparently  the  only  business  taken  over  was  that  of 
Messrs.  Moxon  and  Percival,  of  Towcester,  vvhich  was 
acquired  in  1887. 

The  paid-up  capital  is  now  £396,000,  or  very  nearly 
double  what  it  was  in  1880,  when  it  amounted  to 
£205.989.  Additions  to  capital  were  made  by  transfers 
from  reserve  fund  of  £30,000,  or  £1  per  share,  in  1885; 
£60.000.  or  £2  per  share,  in  1890;  and  £36,000,  or 
£1  per  share,  in  1900. 

The  reserve  fund  is  in  excess  of  the  paid-up  capital, 
amounting  to  £404,000. 

The  note  circulation  is  maintained  at  a  curiously 
level  figure,  the  amount  being  £1,840  at  the  end  of 
1915,  as  compared  with  £1,850  at  the  end  of  1914, 


BANK  OF  NEW  ZEALAND  THE  EASTERN  BANK 


Ineorporated  by  Act  of  General  Aatembly,  July  29, 1861. 
BANKERS     TO   THE    NEW    ZEALAND    GOVERNMENT. 


LIIVIITED. 

(Bankers  to  the  Uovernment  of  India  at  Basra. 


London  Office— 
1   QUEEN   VICTORIA   STREET,   LONDON,   E.G. 


Head  Office  : 
4  CROSBY  SQUARE,  LONDON,  E.G. 


Authorised  Capital  

SUBSCRIBED  CAPITAL. 

Four  per  Cent.  Guaranteed  Stock 

75,000      "A"     Preference    Shares 
£6  13s.  44.  issued  to  the  Crown 

37,500     "B"     Preference     Shares     of 
£6  13s.  4d.  issued  to  the  Crown     ... 

150,000  Ordinary  Shares  at  £6  13s.  4d.— 

£3  6s.  8d.  paid        

75,000  Ordinary  Shares  at  £6  13s.  4d. 
fully  paid         

Reserve  Fund  and  Undivided  Profits    ... 


.£5,500,000 

£628,988 

500,000 

250,000 

500,000 

500,000 
2,057,170 


Subscribed  Capital 

Called  up  

Reserve  Fund 

Reserve  Liability  of 

Shareholders 


£1,500,000 

£600,000 

£55,000 

900,000 


BOARD   OF    DIRECTORS. 

The  Right  Hon.  LORD  BALFOUR  OF  BURLEIGH,  K.T 

(Chairman). 
Sir  JACOB  E.  SASSOON,  Bart. 
J.  0.  GEORGES  BOUILL.AT,  Esq. 
G.  BROMLEY-MARTIN,  Esq. 
EMILE  FRANCQUI,  Esq. 
J.  S.  HASKELL,  Esq. 
J.  LEIGH  WOOD,  Esq.,  C.M.G. 


Branches : — 
BOMBAY,    CALCUTTA,     BAGDAD,     BASRA. 


Negotiates  and  collects  Bills  of  Exchang-e. 

GRANTS    DRAFTS    on    all    its    Offices    in    New 
Zealand,  Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 


ALEXANDEE  KAY,  Manager. 


The  Bank  issues  Drafts,  Telegraphic  Transfers 
and  Letters  of  Credit,  negotiates  and  collects  Bills 
of  Exchange,  and  transacts  Banking  and  Agency 
Business  in  connection  with  the  East  on  terms  to 
be  had  on  application. 

Deposits  are  received  for  1,  2,  or  3  years  at 
5  per  cent,  per  annum,  and  on  current  accounts 
Interest  is  allowed  at  2  per  cent,  per  annum  on  the 
minimum  monthly  balances. 

F.  H.  SUTTON,  Manager. 
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Liahilities 

and  Assets  of  The 

Nnrthnmjjtonshire    Union 

Bank, 

Limited. 

LIABILITIES 

Chpltel 

Bnarre 

ToUl  OaplUI 

Dnfti  and  Nolo 

Proflt 

Total 

Pmld  np. 

Paod. 

^«nd  R«erTe  ^ 

r-\Ji  01roulatlon.-> 

,.— Deposits, 

bo.-. 

, Balance 

^ 

UabllltlcB. 

Dec.  31 

£ 

S 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

191.') 

.3'.v;,"iio 

li>i,"n0 

SU'I.C'IO 

1/-0 

I.SIO 

3,S4i  1,112 

81-7 

0(1,1141 

1-3 

4,703,326 

1914 

1«»,000 

404,000 

800,000 

lit 

l.SSO 

— 

3,461,864 

80-3 

46,007 

11 

4,298,811 

1913 

396,O0l> 

404,000 

800,000 

200 

1,855 

— 

3,160.546 

790 

36,034 

1  ) 

3,998,436 

1912 

996,000 

396.000 

792.000 

M1 

1,860 

— 

8,109,323 

71-0 

93,474 

-8 

3,936,667 

1911 

396,000 

390,000 

786,000 

tO'S 

1,870 

— 

2.961,713 

78-3 

31,411 

■9 

3,770,991 

1910 

396.000 

384,000 

780,000 

20-7 

1,884 

1 

2,957,816 

78-4 

30,369 

-8 

3,770,069 

1906 

196,000 

364,000 

760,000 

21-7 

»,«90 

— 

2,680,763 

n-8 

28,319 

•8 

3,461,371 

1800 

396,000 

333,000 

719,000 

224 

3,496 

1 

3,465,287 

78-8 

30,137 

'9 

3.217,910 

1890 

300,000 

203,487 

603,487 

21-4 

6,908 

•3 

1,821,766 

77-4 

21,648 

•9 

3,363,799 

1880 

109,989 

182,667 

388,666 

24-8 

48,778 

31 

1,113,946 

70-9 

19,366 

1-2 

1,670,636 

1879 

169,000 

166,600 

336,600 

21-2 

69,038 

3-4 

1,142,406 

74-2 

18,043 

1-2 

1,638,086 

ASSETS. 

Oa.sb  in 

Hud 

and  with 

BlUl) 

LoaoB  and 

Bank  Premises 

Tot«i 

^-Inveatmenta.^ 

^Diaooonted.-^ 

^  Advances.^ 

,— and  other  Aaeeta.— ^ 

Aaseta. 

Deo.  31 

C 

%' 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1915 

47  •■,■!  !•; 

1V1 

2,n),-!7l 

45-J 

17-.,216 

38 

1,«8 1,232 

400 

3C,3:u 

•8 

4,703,336 

1914 

468,970 

10-« 

1,807,2M 

S8-t 

442,4*1 

10-3 

2,144,309 

49-9 

96,836 

•8 

4,29S,»11 

1913 

33li,339 

84 

1,075,219 

270 

329,078 

82 

2,222,382 

55S 

35,417 

•9 

3,998,436 

1912 

332,664 

8-4 

1,110,956 

282 

338,781 

8-8 

3,119,311 

63-8 

36,046 

1-0 

3,936,867 

1911 

287,007 

7-6 

1,132,601 

300 

284,214 

7-6 

2,033,646 

539 

33,726 

-9 

3,770,994 

1910 

278,470 

7-4 

1,176,499 

31-2 

396,306 

7-8 

1.985,711 

S2-7 

33,074 

•9 

3,770,069 

1905 

236,096 

«S 

1,006,974 

2S-0 

286,138 

8-2 

1,870,647 

64-t 

64,616 

1-9 

3,461,371 

1900 

233,076 

8-9 

671,411 

20-9 

277,903 

8-7 

1,974,124 

81-3 

71,396 

2-2 

3,317,910 

1890 

136.383 

S-8 

496,972 

210 

291,663 

12-4 

1,391,166 

69-1 

38,717 

1-7 

9,363,799 

IS.SO 

83,902 

5-3 

668,378 

42-5 

— 

— 

796,613 

BO -7 

22,844 

IS 

1,670,686 

187S 

83  843 

S-4 

624,671 

40-6 

— 

— 

809  699 

62-7 

20,873 

1-3 

1.638,086 

•  Per  cent.  o£  Total  Liabilities 

or  Assets. 

£1,855  at  the  end  of  1913,  £1,860  at  the  end  of  1912, 
and  £1,870  at  the  end  of  1911.  Deposits  have  gone 
up  from  £3.451,954  to  £3.840,842.  On  the  other 
side  of  the  accounts  cash  has  risen  from  £468.970  to 
£476,246,  while  investments  have  increased  from 
£1,207,202  to  £2,131,271,  the  proportion  to  the  total 
assets  rising  from  28.1%  to  45.3%.  Bills  discounted 
have  fallen  from  £442,495  to  £175,246,  and  advances 
Tiave  dropped  from  £2,144,309  to  £1,884,232.  The 
Chairman  warned  the  shareholders  that,  owing  to  the 
abnormal  conditions  of  the  present  "and  the  uncer- 
tainty of  the  future,  too  close  a  comparison  of  the 
figures  with  those  of  the  past  years  was  liable  to  mis- 
lead." Herewith  we  set  out  details  of  the  liabilities 
and  assets  for  various  years  from  1879. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £3,842,682,  as  may  be  seen  from 
the  following:  — 

£ 

3,840,842 

1,840 


Deposits,  &c. 

Drafts  and  notes  in  circulation 


Total  public  liabilities  . 


3,842,682 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  12.4%,  investments 
65.2%,  bills  4.6%,  and  loans  and  advances  49.0%. 


Oaah  in  hand     ... 
Inrestments 

BUls         

Lo&na  and  advances 


Amount. 

£ 
476,346 

Proportion 

to  Public 

Liabilities 

(£3.842,682). 

% 
12-4 

2,131,271 

BB-2 

176.246 

4-6 

1.888,232 

49-0 

NORTHERN  BANKING  COMPANY, 
LIMITED. 


Head  Office:     Belfast. 
Capital— 

Authorised 

Paid  up,  £10  per  Share 
Prioe  0/ Shares  {!!b"|ii^t 


Div.,  13%. 
Div.,  61%. 


Yield. 
Yield. 


£2.500,000 

2,500,000 

=     500,000 
£5  15»,  4<i.% 
£5  Ids.  ld.°L 


The  Northern  Banking  Company  was  established  on 
August  1,  1824.  By  1848  it  had  opened  12  offices 
for  the  transaction  of  business,  while  by  1875  the 
number  rose  to  62.  By  1880  the  number  had  risen 
to  70;  by  1890  to  83;  by  1895  to  91;  and  in  1908 
to  100,  the  number  at  present  being  107. 

In  1882  the  paid-up  capital  was  £300.000;  by  1896 
it  had  risen  to  £450.000.  and  by  1900  to  £500,000.  at 
which  figure  it  has  since  remained.  During  this 
period,  however,  the  reserve  funds  have  risen  from 
£100,000  to  £385,000  at  August  31  last.     This  amount 


is  made  up  of  £230,000  in  the  ordinary  reserve  fund 
and  £155,000  as  a  special  reserve  for  depreciation  in 
investments.  In  1882  the  note  circulation  amounted 
to  £383,084.  This  has  gradually  increased,  and  at 
August  31,  1911,  it  amounted  to  £621,279.  The 
great  trade  activity  brought  the  total  up  to  £634,501 
in  1912,  while  it  further  rose  to  £737,023  in  1913, 
to  £828,394  in  1914,  and  £926,826  in  August  1915. 

Simultaneously  a  substantial  increase  has  taken 
place  in  deposits,  which  at  August  31  last  amounted 
to  £6,418,633.  as  compared  with  £5,811,803  in  August 
1914.  On  the  otlier  side  of  the  accounts  the  cash 
has  fallen  from  £1,666,413,  or  21.9%  of  the  total 
assets,  to  £1,431,627,  or  17.2%  of  the  total  assets. 
But  investments  have  risen  from  £2,036,586,  or 
26.9%  of  the  total  assets,  to  £3.421,139.  or  41.1%  of 
the  total  assets.  This  has  been  accompanied  by  a  fall 
in  the  advances  and  bills  discounted  from  £3.770,167, 
or  49.7%,  to  £3.354,607.  or  40.3%  of  the  total.  We 
set  out  herewith  the  liabilities  and  assets  of  the  Bank 
for  various  years  from  1882. 

On  August  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,345,459,  as  may  be  seen  from 
the  following:  — 


Notes  in  circulation 
Deposits,  &c. 


Total  public  liabiliti^ 


£ 

926,826 

6,418,633 

7,346,469 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand,  19.5%  ;  in- 
vestments, 46.6%,  and  advances,  loans,  and  bills 
discounted,  45.7%.     The  figures  are  as  follows:  — 


Oasii  in  band  and  with  other  banks 

Investments       ...         ...         

Advances,  loans,  and  bills  discounted 


Proportion  to 
PubUc 
Liabilities 
Amount.    (£7,345,459). 

£  % 

1,431,627  1»-5 

3,421,139  48-6 

3,364,607  4S-7 


For  1915  the  directors  came  to  the  conclusion  they 
should  fall  in  line  with  other  banks  with  respect  to 
the  deduction  of  income  tax  from  the  dividend  payable 
by  them,  and  have  accordingly  deducted  the  tax  for 
the  twelve  months  to  August  31,  1915,  but  in  order 
to  largely  meet  the  state  of  aSairs  they  have  increased 
the  rate  from  11%  and  5^%  on  the  "  A  "  and  "  B  " 
shares  respectively  to  13%  and  6J%  respectively.  The 
profit  for  the  twelve  months  to  August  31,  1915, 
amounted  to  £78,342,  as  compared  with  £75,388  for 
the  previous  year.  In  spite  of  the  increased  rates  of 
dividend  the  amount  required  was  £49,701,  as  com- 
pared with  £51,000.  A  sum  of  £25.000  was  added  to 
the  special  reserve  for  depreciation  in  investments,  and 
the   carry-forward    was    increased    from    £17,763    to 


May  27,   I'JIG.] 


THE     STATIST. 

BANKINQ     SECTION 


1071 


"~"^ 

Lidbihiics 

a>ui  A 

sscts 

"/ 

he   Wirtlu'rn  Banking  Company, 

Litniled. 

- 

UABIUTIEt. 

Oipiui 

Kmrrt 

ToUl  OtplUI 

NoUilB 

ProSI 

TO'  . 

PkM  ap. 

r-OkrauUUua.-N 

^©•podli.  4a-^ 

-|U«]«IIUMI».-\       . 

-BalMM*.-, 

(JftblUi.K-0 

Aac.Il 

C 

t 

c 

%• 

( 

%• 

1 

%• 

c 

%• 

f 

%• 

< 

\»\s     ... 

.'mH),(MK) 

.1S^.IX10 

v.;'.. ...Ml 

10-7 

.,■., 

.^.'•i 

11-2 

••..ll».'i  ::i 

n\ 

Tl.'^OH 

'• 

■;m    1,.,; 

-2 

-.   .-.■.373 

WU 

500,000 

1*0,000 

»ao,ooo 

11-« 

818,394 

10-t 

6,811,803 

It-* 

70,306 

•• 

17,7U 

t 

7,688.1  •« 

1»IJ      

t<Hl.iliX> 

J40.000 

SlO.OcW 

11  4 

73; 

0J3 

100 

5.087.338 

775 

65.905 

« 

14.053 

■t 

7.3I4.I** 

Itll      ... 

MXI.OOO 

3»).aoo 

8J0.000 

it-o 

434,301 

»t 

6,330.180 

77-7 

S4,396 

t 

16,711 

t 

6,864.701 

itu      

soo.ooo 

lOi.OOO 

S'O.OOO 

12-2 

6  J 

.-.•79 

i'4 

5.053.C97 

770 

63.413 

1-1 

18,181 

-1 

6.5fliJ.77« 

1»10       _              _ 

M0.000 

I04.000 

803,000 

in 

434.944 

»t 

4,834,663 

741 

19,676 

•• 

18,191 

^ 

6,161.4*1 

IW*      ._ 

MO.OOO 

300,000 

800,000 

14-7 

WW 

.173 

•t 

4.069,338 

74-7 

48,611 

t 

37,000 

t 

6,446,017 

I»09       „ 

too  000 

3»).(»0 

SOil.OOO 

16-0 

570.301 

11-4 

3,573.534 

71-4 

31.970 

T 

16,040 

•» 

6,001,0a 

n»o     ._ 

too.noo 

l>n.000 

690,000 

I5'3 

514.953 

111 

3.731.333 

70-5 

11,659 

1 

34,681 

t 

::, 861.616 

IMJ       

100,000 

lOO.OOO 

«ao,ooo 

at 

383,084 

in 

2,317.767 

73-2 

— 

— 

11,31* 

1 

l,«ll,l»7 

AiSETV 

Oub  In  Eud 

Adv«no<M,  l,oaiu, 

ud  witb  oUmc 

lod  miu 

Btak  mnilMI 

Tot«l 

.^B&ll)tt.-N 

r'lnrmimvib*.- 

^DUoountad.^ 

^AooouaL-> 

Ajm    . 

A«.  31 

s        %• 

£ 

%• 

( 

%• 

t 

%• 

f 

1916       ... 

I,4-|.'V<7      17-J 

3.4; 

l.I  M 

4M 

:i."T:A.m: 

40  1 

1  l.'.O'iO 

1-4 

S,:rj'.'.373 

MU      

i,«<8,ii3   n-t 

},0SG.68a 

M-S 

1,770,187 

41-7 

116,000 

1-i 

7,688,100 

ISIJ 

l,-.'33,8'.<0     16  8 

•J.O-I 

-.'JG8 

276 

3,941l,4iU 

611 

113,000 

1-S 

7,344.308 

l»l«     ... 

1,0«1.7»9     IS-S 

S,0S3,97J 

160 

1,639.937 

52-9 

109,000 

1-6 

*,864,70« 

l»ll     

... 

99I.47S     IS-Z 

1.931.613 

29-7 

3,511.080 

53-6 

103.000 

1-« 

6,580.770 

1»10       ... 

> 

1.011,963      1»T 

l,7SO,18a 

27-6 

3,477,314 

54T 

103.000 

1-« 

6,353,4*3 

l»M       ... 

. 

jl(i.7jl      15-S 

1,396.730 

M-8 

3,191.533 

58-8 

110,000 

t-0 

6.444,M7 

I»*l       .„ 

. 

in.m     I8'4 

1,086.683 

217 

3,997.148 

ea-0 

96,000 

it 

6,001,04* 

18M       ... 

. 

607,«71     15-7 

851.474 

22-1 

3,403,370 

»tt 

— 

— 

1,8*3,61* 

l*3J       _. 

. 

tli.SW    U-7 

368,417 

■■« 

1,110,904 

7«1 

— 

— 

1.0114*7 

£20,105.     The  following  is  the  profit  record  for  each 
year  since  1905:  — 

Pro/iU    of    the   NoTthtm    Banking    Company,   Limited. 

Tnt 

ended 
Aug.  11 

1915 
1914 
1913 
1911 
1911 
1910 
1*09 
1908 
1907 
1906 
1903 


, DiTidends. 

, 

Reserve, 

Carried 

Set 

••  A" 

"H- 

Invret., 

Foi^ 

Proaca. 

Amt. 

SUs. 

Sh«. 

Depm.,ic. 

ward. 

e 

£ 

% 

% 

£ 

£ 

78,343 

49,701 

«• 

er 

2fi,299 

20,105 

76,383 

51,000 

12 

20,677 

17,7C3 

70,573 

51,000 

12 

21,253 

14,052 

66,103 

61,000 

12 

1G.757 

15,733 

61,920 

81,000 

12 

21,931 

18.3S1 

62.224 

61,000 

12 

0,471 

28,393 

61,703 

61,000 

12 

5,164 

23.639 

60,435 

51,000 

12 

7,303 

18,101 

62,711 

61,000 

12 

7,624 

15,!1C9 

63,716 

61,000 

12 

12,S34 

21.SS2 

66,037 

61,000 

12 

6 

4,1, -.3 

27,000 

• 

Less  ii  come  tax. 

The  shown  net  profits  for  1915  bear  a  proportion 
to  the  paid-up  capital  of  15.7%,  to  capital  and  reserve 


For  ceat.  of  Tot,il  laabilitiea  or  A£S4.'U. 

combined  8.8%,  and  to  the  total  working  resources, 
amounting  to  £8,322,373,  the  proportion  works  out  at 
about  .9%. 

The  growth  in  prosperity  experienced  throughout 
Ireland  during  recent  years  is  reflected  in  the  Bank's 
accounts,  and,  speaking  generally,  profits  have  shown 
a  steady  advance  during  the  past  10  years.  As  already 
shown,  there  are  two  classes  of  shares  in  existence, 
and  the  "  B  "  shares  are  entitled  to  a  rate  of  one-half 
the  dividend  paid  on  the  "  A  "  shares.  From  1891 
to  1899  inclusive  the  "  A  "  shares  received  a  dividend 
of  11  per  cent.,  and  the  "  B  "  shares  were  conse- 
quently paid  5J  per  cent,  per  annum.  From  1900 
to  1914  the  distribution  was  12%  and  6%  on  the  "  A  " 
and  "  B  "  shares  respectively  per  annum. 


Bergens  Privatbank 

BERGEN,  NORWAY. 

Established    1866.      


CAPITAL,  fully  paid  . 
RESERVE  FUNDS     .     . 


Kr.  5,000,000.00 
Kr.  8,000,000.00 


BRANCHES: 

Odda  Privatbank,  Odda, 
Sundals  Privatbank,  Sundaisbren. 


LONDON   AGENTS: 

C.  J.  Hambro  &  Son. 
The  London  City  and  Midland  Bank,  Ltd. 


CURRENT    ACCOUNTS     opened    for     Banks,    Merchants, 
Manufacturers  and  Individuals. 

DEPOSITS    RECEIVED    and    Interest   allowed    thereon  at 
faTourable  rates. 

BILLS  COLLECTED  throughout   Scandinavia,  and   returns 

promptly  made. 

FOREIGN  EXCHANGE  bought  and  gold, 

MAIL  AND  CABLE  TRANSFERS  effected. 

LETTERS  OF  CREDIT,  available  all  over  the  world,  issued. 

SHIPPINCi     CREDITS     opened;    Freights     coUected     and 
remitted. 

STOCKS  bought  and  sold;  Dividends  collected;  Couponi  and 
Drawn  Bonds  coUected  or  negotiated. 


The    wonderful     natural     resources     of 

QUEBEC  offer   unique  opportunities   for 

the    profitable     investment    of    British 

capital. 

Abundant  Water  power  is  available  and  is  almost 
given  away  to  new  companies  establishing  bona-fide 
industries.  Several  municipalities  are  offering  free 
sites,  exemption  from  taxation,  and  electric  power 
at  very  low  rates  to  manufacturers.  THE  MINING 
INDUSTRY  provides  the  raw  material  of  many 
British  industries,  products  including  Molybdenite, 
Feldspar,  Magnesia,  Graphite,  Copper,  Iron  Ore, 
Iron  Sand  and  Asbestos.  The  steel  trade  is 
booming.  Hardware,  Enamelware  and  Woodware 
offer  excellent  opportunities.  New  Paper  and  Pulp 
Mills  are  urgently  required.  AGRICULTURAL 
PRODUCTS  include  Wheat,  Oats,  Potatoes  and 
other  Field  Crops.  Dairy  and  other  products 
include  Butter  and  Cheese,  Apples  and  other  Fruit 
Tobacco,  Live  Stock,  &c. 

QUEBEC 

(Canada). 


For  further  particulars  apply  to : — 

The    Ag:ent-Qeneral    for    Quebec. 
36   Kingsway,    London,  W.C. 
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NORTH    OF  SCOTLAND  AND   TOWN 
AND  COUNTY  BANK,  LIMITED. 

Head   Office :    Aberdeen. 

Capital— 

Authorised £3,260,000 

Subscribed,  163.000   Shares   of   £20  each  =  3,260,000 

Paid  up.  £.H  per  Sha-re       =       652,000 

Prioe  of  S/iart\  £18k.      -0/r.,  13|  %.»     YiM,  £'y  18t.  2d.%. 
*  I'ree  of  tax  for  first  half. 

The  year  to  September  30,  1915,  was  found  a.  vari- 
able one  by  the  North  of  Scotland  and  Town  and 
County  Bank,  Limited,  as  regards  profits  owing  to 
the  difficult  situations  created  by  the  War.  For  a 
time  the  deposits  ran  at  a  very  high  figure,  touching 
£10,000,000.  During  the  spring  months  sui-plus. 
funds  became  practically  unlendable,  and  the  Bank  had 
to  carry  large  sums  at  unprofitable  rates  on  its  three 
London  banking  accounts.  From  April  until  the  second 
War  Loan  was  issued  the  Bank  was  lending  from 
£1,000,000  to  £1,500,000,  which  could  not  be  other- 
wise utilised,  to  the  Government,  on  Treasury  bills  ut 
rates  varying  from  2f%  to  3|%.  The  issue  of  the 
second  War  Loan,  however,  changed  the  situation. 
Customers  vvithdrew  considerable  sums  to  invest  in 
the  War  Loan;  and,  through  the  withdrawal  of  this 
money  and  the  holding  taken  up  by  the  Bank  itself 
in  the  loan,  spare  funds  were  soon  used  up.  From 
June  rates  ruled  high,  and,  taking  the  year  as  a 
whole,  the  margin  of  profit  was  entirely  satisfactory. 
Profits  were  large,  and  the  Bank's  cpnnection 
is  steadily  growing  The  profit  for  the  year  has 
amounted  to  £117,830,  as  compared  with  £115,664 
for  the  previous  year,  and  with  £109,422  for  the 
twelve  months  to  September  1913.  The  dividend  is 
maintained  at  12i%,  but  for  the  second  half  of 
the  year  it  is  paid  less  income  tax,  so  that  the  sum 
required  is  £76,406,  as  compared  with  £81,500. 
The  balance  remaining  of  £41,424  is  added  to  the 
caxry- forward,  bringing  it  up  to  £93,500,  the  direc- 
tors deeming  it  advisable  to  carry  forward  a  sub- 
stantial balance  to  provide  for  contingencies  instead 
of  appropriating  it  for  the  reserve  fund.  This  surplus 
of  £93,500  "  is  available  to  meet  any  depreciation 
in  the  value  of  the  War  Loans  in  which  the  Bank, 
along  with  all  the  other  banks  in  the  United  Kingdom, 
took  a  substantial  and  proportionate  share,  and  these, 
as  stated  in  the  accounts,  have  been  taken  at  par." 
Depreciation  on  all  other  investments  is  fully  pro- 
vided for.  No  information  has  been  afforded  as  to 
the  actual  amount  that  the  Bank  has  set  aside  for 
investment  depreciation  purposes,  the  amount  having 
been  provided  before  showing  the  profits. ^  The 
amount  which  has  had  to  be  provided  in  this  con- 
nection for  the  past  year  is  described  as  being  ex- 
tremely heavy.  Herewith  we  set  out  the  profit  record 
since   1905:  — 


Profit!    of    the    North   of   Scotland  and 
Bank,    Limited. 


Town   and  County 


Carried 

Year 

^Dividend 

•_^ 

Eeserve, 

For- 

ended 

Profit. 

Amount. 

Balance. 

&o. 

ward. 

Sept.  30 
1915     . 

£ 
.    117,830 

£ 

76,406 

% 
12lt 

41,424 

£ 

£ 
SS.iiOO 

1914     . 

.    115,664 

81,500 

12i 

34,164 

— 

62,076 

1913     . 

.    109,423 

81,500 

111 

27,922 

25,600 

17,912 

1913     . 

.    108,681 

81,600 

12J 

27,081 

26,600 

16,490 

1911     . 

.    107,372 

81,500 

12J 

25,872 

23,000 

13,909 

1910     . 

.    106,264 

81,600 

121 

24,764 

23,000 

11,038 

1909     . 

.    102,696 

77,425 

in 

25,271 

33,000 

9,284 

1908     . 

.      75,677 

63,900 

Iti 

11,777 

17.000 

7,013 

1907     . 

.      62,373 

46,000 

1U 

17,373 

16,000 

4,365 

1906     . 

.      61,253 

45,000 

1U 

16,253 

16,000 

8,983 

1906     . 

.      59,815 

42,500 

101 

17,316 

16,000 

3,719 

•  Free  of  Income  tax. 

t  Less  tax  for  eocond  half. 

The  proportion  that  the  profit  for  last  year  bears 
to  the  paid-up  capital  is  18.1%,  to  the  capital  and 
reserve  combined  10.7%,  and  to  the  total  working 
resources,  amounting  to  £11,906,078,   1%. 

This  Bank  is  an  amalgamation  of  the  North  of 
Scotland  Bank,  Limited,  and  the  Town  and  County 
Bank,    Limited,    which    took    place    in    May    1908. 


Both  banks  had  their  head  office  in  Aberdeen.       The 

latter  was  established  in  1825,  under  the  title  of  the 
Aberdeen  Town  and  County  Banking  Company,  with 
a  capital  of  £150,000.  By  January  31,  1907,  its  sub- 
scribed capital  was  £1,260,000,  divided  into  36,000 
shares  of  £35  each,  of  which  £7  per  share,  or  £252,000, 
had  been  paid  up.  Its  reserve  fund  was  £135,000, 
and  the  amount  of  its  deposits  £3,046,856.  The 
North  of  Scotland  Bank  was  formed  in  Aberdeen  in 
1836.  By  1848  the  number  of  offices  opened  was 
34 ;  by  1875  the  number  had  risen  to  52, 
and  by  1880  to  60.  In  1895  the  number  was  68; 
by  the  acquisition  of  the  business  of  the  Town 
and  County  Bank  the  number  of  branches  was  raised 
in  1908  to  150;  in  1909  the  number  was  152;  and 
at  September  30,  1910,  the  number  was  151.  Some 
duplicate  offices  have  since  been  closed,  while  the 
number  open  at  September  30  last  was  150. 

In  1860  the  paid-up  capital  of  the  North  of  Scot- 
land Bank  was  £200,000;  by  1885  it  had  risen  to 
£400,000,  at  which  it  stood  until  the  amalgamation 
in  1908,  when  it  was  increased  to  £652,000. 

In  consequence  of  adopting  the  policy  of  en- 
larging the  carry-forward,  no  allocation  has  been 
definitely  made  to  the  reserve  fund,  which  still  stand 
at  £452,500;  and  it  may  be  noted,  in  passing,  that 
it  has  not  been  found  necessary  to  draw  on  the 
reserve  at  all  to  provide  for  depreciation  in  invest- 
ments. In  common  with  other  Scottish  institutions, 
the  note  circulation  has  risen  during  the  year.  The 
circulation  began  to  show  expansion  immediately  on 
the  outbreak  of  war.  In  the  first  week  it  was  higher 
by  £132,973  than  in  the  corresponding  week  of  fte 
preceding  year,  and  it  has  gone  on  increasing  until 
at  the  present  time  it  is  about  £250,000  to  £300,000 
higher  than  it  was  two  years  ago.  Deposits  have 
risen  from  £8,771,273  to  £9.617,862,  an  increase  of 
over  £2,000,000  as  compared  with  the  figures  of 
the  first  year  of  the  amalgamated  Bank.  The  in- 
crease during  the  year  has  been  well  spread  over 
all  the  branches  of  the  Bank.  Practically  every- 
where deposits  have  been  larger  and  money  borrowed 
less,  showing  that  the  districts  in  which  the  Bank 
does  business  have  thriven.  Farmers  have  had  better 
prices  for  their  crops  and  cattle,  and  many  manu- 
facturers, merchants,  and  dealers  have  had  increased 
profits,  and  wages  have  been  higher;  and  accompany- 
ing this  there  has  been  a  general  disinclination  to 
invest  money  in  securities  which  may  depreciate  in 
value.  On  the  other  side  of  the  accounts  the  cash 
has  risen  from  £1,451,213  to  £1,664,056.  while  call 
money  has  fallen  from  £1,886,790  to  £805,588,  the 
proportion  to  the  total  assets  falling  from  17.3%  to 
6.7%.  Investments  have  risen  from  £1,951,542  to 
£3,758,611,  of  which  £1,917,249  consists  of  British 
Government  investments.  Including  Treasury'  bills, 
with  bills  discounted,  advances,  Ac,  this  item  has 
risen  from  £5,323,849  to  £5,420,957.  The  loans  to 
London  brokers  have  been  reduced  by  over 
£1,000,000  during  the  twelve  months.  Though  the 
loans  need  not  be  repayable  until  a  year  after  peace 
is  declared,  many  brokers  have  repaid  their  loans. 
others  have  lodged  more  securities  in  order  to  borrow 
from  the  Bank  at  a  lower  rate,  and  the  other  London 
borrowers  are  in  sound  positions,  and  no  loss  is 
anticipated.  The  bills  discounted  and  advances  them- 
selves were  less  than  last  year  by  over  £500,000. 
an  indication  that  in  spite  of  increased  trading  ex 
penses  there  is  substantial  prosperity  in  the  district 
covered  by  the  Bank's  operations.  Herewith  we  set 
out  a  summary  of  the  liabilities  and  assets  for  various 
veais  from  1860. 

■  On  September  30  last  the  Bank's  liabilities  to  the 
public  amounted  to  £10,672,422,  as  may  be  seen  Irotn 
the  following:  — 

£ 


Deposits,  &c. 
Notes  In  circulation 


TotJ  public  liabilities 


9,617,863 
1,154,560 

10,673,423 


Mav 


I'.tKi.l 
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Liiiciiil 

t'S     illl(/ 

As!<ets 

"/ 

The    Nortn 

'/ 

brvtlaiid 

aud  'i 

OH')!  and  County 

Bank, 

Limited 

LIABILITIES  OtplUI 

RaxrT* 

•VoU}  OkplUl 

Notalo 

Total 

PaiJ  ap. 

Funili. 

— «ail 

Uwerr*.  -^ 

— OircuI»tlon.-> 

r-  -AoceptanOM.- 

.-DapoilU.  &0.-, 

/^Proflt  B«Unc«.^ 

Liabllltlea. 

Sept.  10 

fi 

t 

1 

K 

£ 

K 

£ 

%• 

fi 

%• 

£ 

%• 

( 

I'.ilJ 

<•'■-. 'Htfl 

4-.-.'..vi0 

1,10 

..MKl 

1 .0,'. 

.m;o 

- 

1>.<117.Hii2 

86^8 

12'',1.-.'1 

It 

1  I.MHI1.078 

1»14 

«8I,000 

48«,B00 

1,104,600 

10-1 

903.977 

M 

— 

— 

8.771.J7S 

80-7 

91.828 

■• 

10.871,878 

l!>l> 

«,J.ilOO 

I3.%,(H10 

1.U8 

-.000 

1«4 

7;i 

.17S 

75 

— 

— 

8,50 1,7  •.■.' 

81  3 

81. I'll 

8 

10.167,091 

ini 

•41,000 

♦  17,500 

1.069.600 

io-» 

780.667 

8-0 

— 

— 

7,869.397 

803 

81.740 

-8 

9,791,304 

i«ii 

'i^J.  101 

403.50,1 

l,05l.5,»l 

11-3 

765,570 

8  1 

— 

— 

7,395,1  i; 

796 

77,069 

1-0 

0.282.886 

mo 

65J.1W0 

387,500 

1,0311.500 

114 

749,308 

8-2 

— 

— 

7.3ll0,'.112 

798 

74.788 

•8 

9,134,668 

1W5 

«(K1,.100 

I91,ft00 

6l>3.500 

11-4 

483,18'.) 

9-3 

— 

— 

4,070,610 

78-6 

41.319 

-8 

6,186,518 

IMM 

UHl.OfKl 

135,000 

635,000 

io-« 

49«,89ll 

8-8 

— 

— 

3,990.321 

789 

31,851 

7 

6,054,064 

18(0 

♦iM.iKlO 

10,000 

410.000 

10-2 

356.042 

8-9 

16,987          -4 

3,20H,37  7 

80-0 

21,351 

-5 

4,011,657 

isso 

S»I..V)0 

203,411 

697,911 

IS-* 

367,330 

•7 

70,400       1-8 

3,700,393 

717 

80,378 

•8 

8,766,632 

1870 

35'l,ili>0 

62,500 

373,600 

147 

276.413 

10-8 

— 

— 

1,86-3,171 

73-5 

30,686 

■8 

2,631,668 

18«0 

'.•iW.ililO 

72,337 

373,337 

11-5 

183.685 

8-1 

— 

— 

1,620,083 

75-8 

84.330 

1-8 

2,018.51.-. 

ASSE1 

S         C.-v^lii:i 

Mono 

V  lit  OjiH  and 

n.iii  1 ,111.1  \\ith 

at 

-luirt 

XoUm 

Liability  ot 

Bank  Prcmbaj 

B;nik  ot  L-:u^'Ian(! 

wltn 

Jt!lCf 

Hinkera 

Bills  Dtecountcd, 

Ouiitomore  (or 

and   llorltAble 

Total 

,~«aj  other  Baaka 

.^^      ^iinJ 

Blll'brokeis.^ 

,— iDvestmentfl.^ 

,-— Advaucea 

&a.-~. 

^Aoooptttocca — , 

r-Proportjr.-^ 

Aliscti. 

Sept  so 

£           %• 

£ 

%• 

£ 

%• 

£ 

£       %• 

£ 

%* 

£ 

191  !>  . 

..l.i-.i!i.o:.i;     140 

Sll 

..•.ts 

6-7 

3.7.-.S.11H 

31-6 

5.420.'.»r.7t 

45-8 

- 

3M,^(ir, 

21 

11,0011,078 

1«14 

..1,4S1.91]     11-3 

1.886.790 

17-3 

1,961.842 

180 

6.123.849 

49-3 

_ 

_ 

268.482 

2-4 

10.871.878 

1913 

..l,Jlrt.-.V.l     11-9 

3,01' 

,000 

19  3 

l,817.2.-.7 

17  4 

5,120,817 

48-9 

— 

— 

26:1.730 

25 

10.107,091 

1913 

..I.ICI.OU     «1'9 

1,693,000 

irs 

1,736.888 

177 

4,915.31.1 

50  2 

— 

- 

281.9.S1 

2-8 

0,791.204 

1911   . 

..l.0S3,6C.9     11-7 

1,153,000 

12-4 

1,797,030 

19'4 

4,970.689 

63-5 

— 

— 

278.497 

30 

0,283,886 

1910   . 

..1,1S3.S31     127 

903 

,227 

rt 

1,788,360 

19-8 

6,003,917 

54-8 

— 

- 

270.274 

30 

9,134.668 

190S   . 

..    633,878     12-2 

285,1100 

6-5 

1,159,814 

22-4 

2,934,8-' 1 

6S'6 

— 

- 

173,005 

3-3 

6,186,618 

1900  . 

..    HO.Ui     107 

15.' 

,?21 

31 

1,164,844 

23  1 

3,002,3:14 

69-4 

— 

- 

190,117 

37 

6,054,064 

1890  . 

..    303,251        9'0 

171 

,748 

4-3 

608,342 

127 

3,791,805 

89-6 

16,087 

-4 

160,484 

4-0 

4,011,857 

1880  . 

..    S43,9'J5       9'1 

150 

721 

4-2 

366,105 

9-4 

2,705,283 

71-8 

70,491        1-9 

134,907 

3-8 

3.766,632 

1870  . 

..    268,437     10-6 

— 

— 

600.687 

19-8 

1,741,63.-. 

88-8 

— 

- 

20,849 

-8 

3,631.668 

uea  . 

..    633,715:  28-4 

— 

— 

70.000 

3-4 

1,401,600 

89-5 

— 

- 

14,000 

7 

2.018.316 

*  Per  cent.  o(  TotiU  liabilities  or  A&ict£.     flnidndes  £760.000  Treasury  bills.     ;  Includes  Oovcrnincnt  sccuritio.     .   Includes  £10,000  dividend  paid  Uay. 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  15.6%,   investments 
35.2%,    money  at  call   7.5%, 
advances,  &c.,  60.8%. 


and  bills  discount«d. 


Onb  in  hand  and  with  Bank  o(  England  and 

other  banks 

Money  at  call 

InTostments       

Bills  discounted,  advance';,  4c.         


Amonnt. 
£ 

1,664.066 

805.688 

3.768,611 

6.420,067 


Proportion 

to  Public 

Liabilities 

(£10,072,422). 


15-8 
7-5 
35-2 

50-8 


NOTTINGHAM  AND  NOTTINGHAM- 
SHIRE BANKING  COMPANY,  LIMITED. 

Head   Office:    Nottingham. 

Capital— 

Anthorisfd £2,600,000 

Subsi-ribtd,  72,000  .Shares  ot  £20  eacli     =     1,440,000 

Paid  up,  £5  per  Share     .„         =        360,000 

Price  of  Share,  £.1\.       JHv.,  11%.       Yudd,  £7  bs.  Qd.% 

Fob  each  of  the  years  from  1905  to  1913  the  Notting- 
ham and  Nottinghamshire  Banking  Company  was  able 
to  record  a  steady  increase  in  its  net  profits,  those  for 


METROPOLITAN 
LIFE 


ASSURANCE  SOCIETY. 


Established  1835. 


ALL   SURPLUS    DIVIDED    BY    WAY    OF 

REDUCTION    OF    PREIVHUM. 

The  Rates  of  Reduction  for  current  year  range  from  79%  to  34%. 


APPLY  FOR  PARTICULARS  OF  THE  SOCIETY'S 

DISCOUNTED  ABATEMENT  SYSTEM. 


ANNUAL  PREMITIM,  FOR  FIRST  FIVE  YEARS, 
reduced  in  anticipation  of  future  diHribution  of  turplus, 
for  Whole-Life  Policies  or  Endotevient  Atiurances  of  £100. 


AGE  VBXT 

ASSURillOB  PAYABLE 

BIBTHDAT 

AtDemth 

At  Death  or  Age  Sb    At  Deatb  or  Age  £0 

25  ... 
SO  ... 
35  ... 
40  ... 

£1     12     3 

1  16     9 

2  2    9 
2     9  10 

£2  10    7            £2    3    1 

3  3    7               2  12    8 

4  3    2               3    5   11 

5  16    0               4    6    0 

After  6  years  tho  Premiums  under  this  scheme  are 
subject  to  FURTHER  REDUCTION  in  respect  of  any 
abatement    declared     in    excess    of   33    per    cent. 

NO     COMMISSION.  NO     SHAREHOLDERS. 

Office:    13  Moorgate  Street,  London,  E.C. 


EQUITY  AND  LAW 

Life  Assurance  Society. 


ESTABLISHED     1844. 


New  Scheme  of 
Whole -Life  Assurances 

WITHOUT   PROFITS 

AT  EXCEPTIONALLY  LOW 
RATES    OF    PREMIUM. 

Age  next  Birthday.  Premium  for  £1.000. 

EXAMPLES.— 25  £14  19    2 

35     ...     £20     4    2 
45     .       £28  19    2 


TOTAL  FUNDS  SIst  December,  1914  ...     £5,160.832 

SURPLUS    DIVIDED  in   respect  of   Five 
Years  entiing  3l9t  December,  1914      (tkc 

larBcst  in  the  hivtory  of  the  Society)    ...  ...  £551,loo 


For  full    Prospectus,  or    Prospectus    of  New 

Scheme     write     /o  — THE     MANAGER, 

18    Lincoln's    Inn    Fields,    London,  W.C. 
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Liabilities  and  Assets  of  The  Nottingham  and  Nottinghamshire  Banking  Company,   Tj^mited. 


LIABILITIES. 

Dec  31 
1916... 
1914... 
1913... 
1912... 
1911... 
1910... 
1903... 
1900... 
1890... 
1884... 
ASSETS. 


Deo.  31 

i;ii.-)... 

1914... 

1913... 
1912... 
1911... 
1910... 

1905... 
1900... 
1890... 
1884... 


Capital 

Paid  op 

£ 

3i;ii,rin(i 

360,000 

360,000 

360,000 

360,000 

360,000 

325,000 

300.000 

300,000 

293,106 

Cash  at  Head  Office, 

Branches,  and  with 

LoadoD  Agents, 
Brokers,  and  otber 

, Bankers. , 

£ 


BeserTa 

Fan  da. 

£ 

2UL',(MI0 

197,000 

192,000 
192,000 
139,600 
205,000 
145,000 
77,600 
15,000 


Total  Capital  and 
^Beaerve.- 


£ 

.Ifr.'.'ino 
667,000 
532,000 
652,000 
549,00;) 
665,000 
470,000 
377,500 
315.000 
293,106 


o/  « 

/o 

10-9 

11-2 

11-3 

ia-9 

11-0 
11-8 
12-8 

in 

171 

17-a 


Notea  in 
^^^ircoiaUon. 
£ 

31,88,3 

11,086 

3,900 
10,385 

9,160 

9.610 
14,005 
19,275 
25,220 
24.386 


%• 
■4 

•4 

■2 

•2 

■2 

•2 

•« 

t 
1-3 
1-4 


-Deposits,  &c.^ 


Profit  Balance 
after  Payment  of 
-Interim  Dividend.— 


£ 

4,.')'iii,:ir.i 

4,399,831 

4,31.)  ,829 
4,473,731 
4,427,931 
4,180,115 
3,177,079 
2,983,801 
1,486,527 
1,329,256 


%• 
8»'3 

88-2 

88-0 

83-4 

83'3 

87-4 

861 

87-S 

89-8 

79-9 


2:i."Hi 
33,138 
23,342 
36,051 
38,325 
27,801 
36,691 
38.496 
19,416 
15.092 


-4 

-4 
•S 

'  i 
-5 

•e 

•7 

•8 

1-0 

■9 


.— loveauaents  - 


Billa 
-Discounted.- 


^— Advanoea.- 


£  %•  £  %■  S 

82:;, 126      1.?-i  ;i43.:i27  18-2  8il,2.">9  1-5  .1.147.81;) 

668,003      lJ-4  739,042  14-6  74,944  1-S  3,348,003 

392,156         8-0  800,025  16-3  112,043  2-3  3,426,776 

311,995        6*2  798,481  IS'S  141,007  3*0  3,644,037 

443,351        9-0  821,304  18-3  216,723  4-3  3,362,669 

395,833        8-3  1,011,917  21-2  186,005  4-0  3,018,780 

233,299        6-3  874,792  23T  157.354  4-3  2,280,469 

322,061        9-4  784,519  23-0  170,937  S'O  2,012,465 

122,249        8-8  577,155  31-2  122,568  ST  915,743 

152,284        91  363,718  21-9  139,245  8-4  898.694 

•  i'er  cent,  of  Total  liabilities  ur  Assets. 

£41,522,  and    those    for    1913 


0/ . 

/o 
61  0 

67-0 

69-9 

72-0 

67-0 

631 

61-8 

59-0 

49-6 

S4'0 


Bank  Premises 
"and  other  ABseta.- 
£        %■ 
3-4 


l?2  i;i;ii 
171,064 
171,371 
170,647 
170,767 
170,291 
141,861 
124,049 
103,443 
109,993 


3-S 
3-5 
3-3 
3-4 
3-4 
3-9 
3-6 
S-9 
6-8 


Total 

UabiUtlea. 

£ 

.1,167.2.-10 

4,991.064 

4,902,571 
5,066,167 
5,015,316 
4,782.836 
3,687,776 
3,414,072 
1,846.163 
1,663,832 


Total 

A^aeta. 

£ 
r..i';  7,2.10 
4,991,064 
4,;)02,577 
9,066,167 
5,015,316 
4,782,826 
3,687,776 
3,414,071 
1,846,163 
1,663,832 


1905    amounting    to 
reaching    £46,826. 

For  1914  naturally  profits  were  adversely  affected 
through  the  outbreak  of  war,  and  a  reduction  of  £2,500 
took  place,  the  amount  for  1914  only  reaching  £44,396. 
For  1915,  which  has  proved  a  grave  and  difficult 
period,  the  figure  has  risen  to  £44,508,  the  last  half- 
year  being  the  best  from  a  profit  point  of  view  the 
Bank  has  ever  had.  The  Bank  is  thus  able  to  main- 
tain its  dividend  at  the  rate  of  11%,  which  has  been 
forthcoming  for  each  of  the  past  seven  years,  though 
it  has  now  adopted  the  practice  of  deducting  income 
tax. 

From  the  profits  of  1915  a  sum  of  £5,000  has  been 
transferred  to  the  special  additional  reserve  fund, 
together  with  £17,000  from  the  Ordinary  reserve,  thus 
making  the  special  additional  reserve  £47,000,  which, 
"  with  the  other  provision  made"  brings  the  invest- 
ments, except  the  "War  Loan,  below  the  market  prices 
of  the  day.  The  amount  carried  forward  is  £3,246, 
as  compared  with  £3,338  brought  in. 

The  profit  record  since  1905  is  appended:  — 

Profit   of    the    Nottingham   and    Nottinghamshire    Banking 
Company,  Limited. 


Reserve, 

Carried 

Teat 

^Dividend. -^ 

Invest., 

For- 

ended 

Profit. 

Amount 

Balance 

Depm.,&c. 

ward. 

Dec.  31 

£ 

£ 

£ 

£ 

£ 

1916... 

44,508 

39,600 

4,908 

6,000 

3,246 

1914... 

44,396 

39,600 

11» 

4,796 

5,000 

3,338 

1913 

46, 828 

39,600 

11 

7,226 

6,435 

3,542 

1912 

40,151 

39,600 

11 

6,551 

6,426 

2,761 

1911 

45,624 

39,600 

11 

6,024 

6,900 

2,626 

1910 

44,834 

39,600 

11 

5,254 

6,500 

2,500 

1909 

44,551 

39,472 

11 

5,079 

5,000 

2,747 

1903 

44,080 

37,859 

11 

0,221 

6,000 

2,667 

1907 

43,633 

32,500 

10 

11,133 

11,000 

2,44G 

1900... 

42,373 

32,500 

10 

9,872 

9,500 

2,313 

1905... 

41,523 

32,500 

10 

9,022 

8,500 

1,941 

»  Siuce  June  half  of  1014  dividend  subject  to  tax. 

The  proportion  that  the  shown  profits  for  1915 
bear  to  the  paid-up  capital  is  12.4%  ;  to  the  capital 
and  reserve  combined,  7.9%  ;  to  the  total  working 
resources,  consisting  of  capital,  reserve,  notes  and 
deposits,  amounting  to  £5,167,250,  it  is  .9%. 

At  the  meeting  on  January  17  last  the  Chainnan 
again  devoted  a  portion  of  his  speech  to  the  question 
of  depreciation  of  investments,  pointing  out  that  they 
had  been  declining  for  several  years,  but  last  year  they 
supplied  by  far  the  greatest  depreciation  of  any  pre- 
vious year.  "  That,  of  course,  was  a  natural  sequence 
to  the  gigantic  struggle  that  is  now  taking  place  in 
Europe,  and  is  also  partly  caused  by  the  high  rates  of 
interest  that  England  and  France  are  giving  for  War 
Loan  moneys.  That  makes  the  returns  upon  some  of 
the  other  first-class  securities  to  appear  so  low  that 
investors  will  not  deal  in  them,  and  I  personally  very 
much  doubt  whether  some  of  the  investments  will  in- 


crease until  the  \Var  Loans  have  gone  to  a  premium. 
We  have,  therefore,  made  ample  provision  for  that 
depreciation,  although  we  surely  see  tliat  the  present 
prices  are  not  "a  fair  criterion  upon  which  to  base  the 
ultimate  results,  or  the  ultimate  values  of  those 
securities.  It  is  only  a  matter  of  holding  those 
securities   until   the  times   again  become   normal." 

The  Bank,  which  is  the  only  local  bank  in  Not- 
tingham, was  formed  in  1834  under  the  title  of  the 
Nottingham  and  Nottinghamshire  Joint  Stock  Bank, 
with  a  capital  of  £500,000,  in  shares  of  £50 
each.  It  may  be  added  that  shareholders  were 
originally  restricted  to  the  county  of  Nottingham,  and 
no  shares  were  to  be  allotted  to  shareholders  of 
another  bank  or  to  anyone  who  had  an  account  with 
another  bank.  It  was  registered  with  limited 
liability  in  1884.  It  may  be  ranked  amongst  the  most 
progressive  of  the  smaller  banking  institutions  of  the 
country,  and  its  management  has  steadily  shown  its 
desire  to  keep  pace  with  the  times,  and,  as  soon  as 
such  a  step  has  become  advisable,  ready  to  increase 
the  paid-up  capital  so  as  to  provide  additional  security 
for  the  increase  in  the  deposits.  The  business  is  a 
steadily  growing  one,  and  it  may  be  added  that  the 
whole  of  the  growth  has  been  secured  without  taking 
over  other  businesses.  Whenever  opportunity  has 
afforded  branches  have  been  opened,  and  though  the 
area  occupied  by  the  Bank  is  confined  to  a  compara- 
tively limited  district,  no  less  than  39  offices  have 
been  opened  up  to  the  present. 

The  paid-up  capital  remains  unchanged  at 
£360,000,  but  the  reserves  at  December  31  last 
amounted  to  £202,000,  as  compared  with  £197,000 
12  months  ago.  The  note  circulation  has  nearly 
doubled  in  amount,  reaching  a  total  of  £21,885,  as 
compared  with  £11,085  at  the  end  of  1914.  Similarly 
the  deposits  have  gone  up  from  £4,399,831  to 
£4,560,319.  On  the  other  side  of  the  accounts  the 
cash  has  risen  from  £668,002,  or  13.4%  of  the  total 
assets,  to  £823,126,  or  15.9%  of  the  total  assets,  and 
investments  have  risen  from  £729,042  to  £943,327, 
the  proportion  rising  from  14.6%  to  18.2%.  Bills 
discounted  have  risen  from  £74,944  to  £80.259,  but 
advances  have  fallen  from  £3,348,002  to  £3,147,869. 
We  set  out  herewith  a  statement  of  the  liabilities  and 
assets  for  various  years  from  1884. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £4,582,204,  as  may  be  seen  from 
the  following :  — 


Depo!sit9 

Notea  in  circulation      

Total  public  ltabiUti« ... 


S 
4,560,319 
21,836 

4,682,204 


M 


IV 
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Ihc  inuportions  of  its  assets  to  its  liabilities  to 
the  public  on  this  dnte  were — cash  18.0%,  invest- 
ments 20.6%,  bills  1.8%,   aiui  advances  68.7%. 


Oub  *t  hasd  offices,  Ac. 

InTeRtaienU       

BilU  dlirounted 

Adraiices 


Amouiit, 

C 

833,1 3G 

S43,S:7 

80,569 

S,147,8C9 


Proportion 

to  I'libllc 

l.liilHlltlm 

(£1,SS2,SU4). 

toe 
i-e 

687 


PALATINE   BANK,   LIMITED. 

Head  OflSce:   22  Brown  Street,  Manchester. 
Capital— 

Aiithnritci      £1,000,000 

SiihtcrilM-d.  25,000  Shares  of  £20  each     ...  =      500,000 

/'airf  «p,  £4  10*.  per  Share  =       112,500 

Price  of  Shan;  £.Zf..       Dir..  5%.  J  «W,  £1  Is.  \d.  % 

Fob  1914  the  Palatine  Bank  was  aBle  to  show  a  slight 
increase  in  its  gross  profit,  although  its  turnover  was 
much  reduced  during  the  latter  half  of  the  year. 
During  1915,  however,  the  turnover  was  considerably 
greater  than  the  previous  year,  and  the  consequence 
is  that  the  gross  profit  has  shown  a  substantial  in- 
crease and  has  reached  the  greatest  in  the  history  of 
Ih©  institution.  It  has  amounted  to  .£16,338,  vvhich 
is  more  than  double  the  corresponding  figure  for  1905. 
After  providing  for  expenses  the  net  profit  has 
amounted  to  £7,519,  which  is  also  the  highest  shown 
since  the  establishment  of  the  Bank,  is  very  little 
less  than  the  gross  profit  for  1905,  and  compares  with 
£7,040  for  1914.  The  dividend  is  maintained  at 
4s.  6J.  per  share,  or  5%,  while  a  sum  of  £1,500  has 
been  added  to  the  investment  adjustment  account,  and 
£500  has  been  applied  in  reduction  of  bank  property 
account,  the  carry-forward  being  £1,534. 


The  Bank's    profit   record  hincu    1905  is  as   fol- 
lows :  — 


Profitt  of  the  Palatine  Bank,  Limiled. 


Yc»r 

Current 

^-Dlvldoud.-> 

endod 

Grotu 

Kxpoimn, 

Not 

I'or 

Ueo.  31 

rrodt. 

4c. 

rroflt. 

Amount. 

Share 

£ 

£ 

£ 

£ 

:  d 

1915... 

10,338 

8,819 

7,619 

6,026 

1914... 

l!),70t 

8,000 

7,040 

6,036 

1913... 

16,330 

7,899 

7,421 

5,035 

1912... 

12,749 

8,290 

4,463 

6,000 

1911... 

10,004 

7,881 

7,133 

6,036 

1910... 

16,103 

8,003 

7,100 

6,025 

1909... 

13,319 

0,185 

7,134 

6,312 

1908... 

11,770 

6,778 

6,997 

4,370 

3 

1907... 

10,600 

6,870 

4,724 

3,760 

3 

1906... 

8,719 

6,249 

3,470 

2,000 

2 

1905... 

7,779 

4,902 

2,837 

2,600 

2 

Uorfprvo, 
Invost., 
Doprri.,  Ac. 
£ 
2,000 
1,400 
1,000 
200 
700 
1,600 
3,000 
1,250 
BOO 
750 
260 


Oarrlad 
For- 
ward. 
S 

1,634 

1,040 

1,026 

829 

1,570 

779 

804 

1,982 

1,610 

1,48S 

1,386 


'The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  6.7%,  to  paid-up 
capital  and  reserve  combined  6.6%,  and  to  the  total 
working  resources,  amounting  to  £474,043,  1.6%. 

This  Bank  ranks  among  the  youngest  of  our  joint 
stock  institutions,  dating  back  only  to  September  1899, 
when  it  was  formed  to  establish  banks  in  Manchester, 
Oldham  and  elsewhere.  The  prospectus  pointed  out 
that  "  the  extraordinary  development  wliich  has  taken 
place  in  banking  in  this  district  during  recent  years 
may  be  attributed  to  the  establishment  of  the  Man- 
chester Ship  Canal  more  than  bo  anything  else.  Sine© 
this  became  an  accomplished  fact  trade  in  Manchester 
and  the  immediate  neighbourhood  has  increased  by 
leaps  and  bounds,  not  only  in  volume,  but  also  in 
variety,  and  it  has  long  been  a  matter  of  surprise  that 
the  requirements  of  this  great  manufacturing  and 
trading  community  have  not  sooner  been  met  by  the 
formation  of  another  bank  with  intimate  knowledge 
of  local  requirements,  only  one  such  bank  having  been 
established  during  the  last  26  years."  The  Bank  was 
formed  with  a  capital  of  £1,000,000,  and  subscriptions 
were  invited  for  an  issue  of  20,000  sliares  of  £20  each. 


THE 


British  Law  Fire 

INSURANCE  COMPANY  LTD. 


Subscribed  Capital 
Paid-up  Capital 
Reserves 


£1,050,000 
£150,000 
£302.000 


Trustees. 

The  Right  Hon.  VISCOUNT  MERSEY,  P.C. 

The  Right    Hon.    Lord    Justice   SIR    WALTER  G.   F. 

PHILLIMORE.  Bart..  P.C,  D.C.L.,  LL.D. 

Chairman^W.  F.  MONIER=WILLIAMS.  Esq. 

Deputy-Cliairman—C.   Q.  KEKEWICH,    Esq. 

Undebtakes  the  following  Classes  of  Inscbance: — 


FIRE, 


FIDELITY   GUARANTEE, 

WORKiriEN'S    COMPENSATION, 

EinPLOYERS'     LIABILITY, 

PERSONAL    ACCIDENT    <&    SICKNESS, 

BURGLARY,     THIRD  PARTY, 

MOTOR    CAR,    LIFT,    CRANE,    AND   HOIST, 

BOILER    AND    ENGINE, 

PROPERTY      OWNERS'       INDEMNITY, 

LOSS    OF    PROFITS    DUE    TO    FIRE, 

GLASS  BREAKAGE,    LIVE  STOCK. 

General  Manager :  DAVID  M.  LINLEY.   Secretary  :  T.  WILLIAMS. 
Assista7it  Secretary  :  A.  T.  DAVEY. 

HEAD    OFFICE  : 

5L0THBLRY,  B.\NK,  LONDON,  E.C. 

Teuyraphic  Address  :  "  Brithiw,  Stock,  London." 

Teleplume  :  London  Wall  2122  and  9470. 

Branches    throughout    the    United     KIngrdom. 


Established   1821. 


GUARDIAN 

ASSURANCE  COMPANY  LIMITED. 


Subscribed  Capital 
Paid-up  Capital 
Total  Assets      -    - 
Total  Income     -    • 


£2,000,000 
£1,000,000 
£7,205,000 
£1,391,000 


ALL    THE     PRINCIPAL 

CLASSES  OF  INSURANCE 

BUSINESS    TRANSACTED, 

EXCEPT  MARINE. 


Head  Office  :— 
11  LOMBARD  STREET,  LONDON,  E.C. 
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LIABILITIES. 

Deo.  31 
191.'. 

1«14       ... 
1913 

1912  ... 

1911        

1910 

1905 
1900 
ASSETS. 

Dec.  31 

191.'.      

1914      

1913       

1912      

1911       

1910      

190S      

1900      


Capital 

Paid  up. 

£ 

.    ii2..wn 

112,500 
112,300 
112.500 
112,500 
112,500 

8V,500 

S2,500  - 

Cash  in  Hand 
and  with 
,— Bankers  at  Oall.- 


LiahiUHfii  and  Assets  of  The  Palatine  Bank, 

Total  Capital 

and  Heaerve.^  .— Aoceptanoes,- 

2  % 

1.1,30B 

23,283 

34,608 

47,069 

5J,389 

190,867 

21,443 

2,082 


Limited. 


Funds. 
£ 

2. 31  Ml 
2,600 
2,600 
2,500 
3,500 
2,500 


£ 

113.000 

IIS.OOO 

115,000 
115,000 
115,000 
115,000 
37,500 
62..500 


%• 
24-2 
26-3 
26] 
25-0 
24-9 
20-0 
39-0 
420 


—Deposits,  &c.- 


2-8 

6-3 

120 

10-2 

11-6 

33-2 

8-4 

1-3 


£ 

3.39,17s 
293,539 
279,697 
393,085 
287..127 
262,681 
138,006 
83,222 


71-5 
67'B 
SI  4 
64-0 
82-3 
45-8 
S5-0 
55-3 


—Froflt  Balanne.- 
£  %■ 

1-5 
1-4 
1-3 


«,i:39 
6,164 
3,760 
3,979 
5,651 
S.664 
4,173 
1,783 


1-2 
1-0 
1-8 
1-4 


-Inveatmeota.- 


BiUs 
-Discounted.— 
/o 


-Advances.- 


£  %•                    £  %•                      £ 

7i;,iaK  16-2  711.212  16-1  38,b;7  6-0 

59,572  13-t  53,339  12-2  28,618  6-5 

89,189  19-6  43,8(18  10-1  31,210  69 

66,874  14-4  40,334  8-7  23,736  6-1 

109,283  23-6  35.331  7-6  22,380  4-9 

109,335  19-0  35,334  6-1  23,606  4-2 

61,876  24-7  16,448  6-»  4,630  2-0 

28,754  19-4  13,911  9-3  6,398  3-3 

♦  Per  cent.  o£  Total  Li<aljilities  or  Assets. 

1900  the  number  of  offices  open  was 

until 


£ 

J'7II.K!I3 
264,938 
233,737 
276,642 
232.908 
207,303 
141,241 
97,131 


%• 
57-1 
63-6 
495 
69-6 
50'5 
36-1 
66-2 
64-7 


Liability  of 
Customers  for 
.—Acceptances.-^ 
%• 
2-8 


£ 

i:;,3m7 
23,383 
34,60(1 
47,069 
53,389 

190,887 

21,440 

2.082 


Bank  Premises 

and  other 

-Assets.— 


Total 

Uab  litles. 

£ 

471.(143 
437,988 
451,963 
462,133 
461,387 
574,202 
261, IIU 
149,586 

Total 


5-3 
120 
10-2 
11-6 
33-2 
8-4 
1-3 


£ 

s.4:'6 
8,336 
8,353 
8,528 
8,067 
7,708 
6,684 
2,407 


o/  ♦ 
/o 

1-8 

1-9 

19 

2-0 

1-8 

1-4 

2-8 

2-0 


£ 
1-1.1113 
437,988 
464.953 
462,133 
461,367 
674,202 
261,119 
118.586 


By  the  end  of 

three,  and  this  number  was  griidually  inrreased 

at  the  end  of  last  year  the  number  was  11. 

Since  1909  the  paid-up  capital  has  remained  un- 
changed at  £112,500,  and  the  same  applies  to  the 
reserve  fund  at  £2,500.  Acceptances  have  again 
fallen  off,  amounting  to  £13,206,  as  against  £23,283. 
In  1910  they  were  as  high  as  £190,867.  Deposits 
have  taken  a  step  forward,  amounting  to  £339,178, 
as  compared  with  £293,539.  On  the  other  side, of  the 
accounts  the  cash  has  risen  from  £59,572,  which  was 
an  exceptionally  low  figure,  to  £76,618,  the  propor- 
tion to  the  total  assets  rising  from  13.6%  to  16.2%. 
Investments  also  have  gone  up  from  £53,339,  or 
12.2%,  to  £76,212,  or  16.1%  of  the  total.  Bills 
discounted  are  practically  unchanged  at  £28,677,  while 
advances  have  risen  from  £264,938  to  £270,893. 

In  the  table  herewith  we  summarise  the  liabilities 
and  assets  for  various  years  from  1900. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £352,384,  as  may  be  seen  from 
the  following:  — 


Deposits ... 
Acceptances 


Total  public  liabilities 


£ 

339,178 

13,206 

362,384 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash    in    hand    and    with 
bankers  at  call  21.7%,  investments  21.6%,  bills  dis- 
and  advances  76.8%. 


counted  8.1% 


Gash  In  hand  and  with  bankers  at  call 

Investments       

Bills  discounted  

Advances  


Amount. 

£ 

70,618 

76,212 

38,677 

370,893 


Proportion 
to  Public 
Liabilities 
(£362,384). 

/o 

21-7 

21-8 

8-1 

76-8 


PARRS    BANK,    LIMITED. 

Head  Office:  4  Bartholomew  Lane,  London,  E.G. 
Capital— 

Authorised  £15,000,000 

Siibsrrihftl.  220,478  .Sliares  of  £50  pach     =    12.117,650 

/'rt,;rf-w;),  £10iKT  Sliare =      2,423,530 

Price  of  Share,  £38  j.      JHv.,  18  %.        Yield,  £6  9.s'.  fd.  % 

It  is  not  altogether  surprising  that  Parr's  Bank, 
Limited,  has  shown  a  fairly  hea-vy  fall  in  profits  for 
1915,  inasmuch  as  it  has  a  very  large  Stock  Exchange 
cli^ntdJe,  and  the  business  done  by  that  institution 
and  its  members  has,  of  course,  been  very  seriously 
affected  by  prevailing  financial  conditions.  But  the 
actual  shown  profits  are  not  in  reality  a  ti'ue  criterion 
of  the  actual  business  done,  inasmuch  as  the  Bank 
has  adopted  the  policy  of  providing  for  investment 
depreciatioii  l>efore  disclosing  its  profits,  and  the  pro- 
fits for  1915  are  shown  after  taking  War  Loan  stock 
at  cost,  writing  down  other  investments  to  or  under 
prices  ruling  on  December  31,  1915,  providing  for  all 
bad  and  doubtful  debts,  and  continbuting  to  the  staff 
widows'   fund.      After  making  provision  for  all  these 


allowances,  there  is  a  profit  shown  of  £446,300,  as 
compared  with  £543,716  for  1914.  It  has  conse- 
quently been  necessary  to  reduce  the  dividend,  the 
rate  for  1915  being  18%,  as  compared  with  19%  for 
1914,  and  21%  for  1913.  The  carry-forward  is 
increased  from  £225,670  to  £293,900. 

The  profit  statement  for  each  year  since  1905  is 
appended : — • 

Profits    of   Parr's    Bank, 


Tear 
ended 
Deo.  31 

1913  .. 

1914  .. 
1913  .. 
1912  ., 
1911 
1910  .. 
1909  .. 
1903  .. 
1907  .. 
1906  .. 
1905  .. 


Gross 

Profit. 

£ 


Qeneral 

Bxpenditure. 

£ 


Net 
Profit. 
£ 
■ili;,:tiio 
643,716 
515,155 
502,652 
605.855(0) 
516,684 
466.249 
409,003 
422,139 
438,530 
402,006 


Limited. 

/—Dividend,- 
Ajnount. 
£ 

37'^  .1171 
427,653 
435,995 
435,995 
436.995 
440,966 
400,581 
349,184 
341,700 
341,700 
341,700 


% 
18* 
19« 
21* 
21» 
21* 
20 
20 
20 
20 
20 
20 


Reaerre, 
Inveet., 
Depm.,  &o. 
£ 


156,000 
55,000 
65,000 
56,000 
65,000 
60,000 
60,000 
60.000 
36,000 


778,561  369,558 

775,948  353,809 

775,860  347,320 

740,190  338,184 

•  Less  income  tax. 

(a)  Oorapariaon  between  the  1910  and  1911  profits  ia  difficult  owing  to 
the  change  in  the  payment  of  income  tax.  Had  191U  figures  been  t^hown  on 
same  basis  as  1911  figures,  the  net  profit  would  have  been  about  £544,000. 

The  net  profits  for  1915  bear  a  proportion  to  the 
paid-up  capital  of  18.4 %,  or,  if  the  reserve  be  taken 
into  account,  the  proportion  works  out  at  9.9%; 
while  if  the  working  resources  of  the  Bank,  amount- 
ing to  £64,499,201,  are  taken  into  account  the 
proportion  works  out  at  .7%. 

Parr's  Bank,  Limited,  ranks  among  the  youngest  of 
the  London  banking  institutions,  for  though  among  the 
businesses  now  represented  in  the  comprehensive  title 
by  which  the  Bank  is  at  present  known  there  are 
included  some  very  old-established  private  companies, 
the  Bank  in  its  present  form  only  dates  back  to  1865. 
The  date  of  the  actual  establishment  of  the  business  is 
hardly  known,  and  it  was  as  a  purely  country  concern, 
of  apparently  little  interest  except  locally,  that  the 
inception  of  the  business  may  be  traced.  During  the 
earlier  years  of  the  Lancashire  institution  probably  few 
could  have  foreseen  that  the  comparatively  unimportant 
Warrington  Company  was  destined  within  the  short 
space  of  a  very  few  years  to  occupy  one  of  the  most 
important  positions  among  the  banks  of  the  country, 
anii  that  it  would  be  transformed  from  a  small  country 
bank  to  a  large  London  concern.  The  expansion  has 
been  brought  about  in  two  ways.  First  of  all,  the  Bank 
has  opened  offices  and  branches  in  various  parts  of  the 
country  controlled  by  its  operations.  At  first  this 
naturally  meant  the  spread  of  influence  throughout  the 
south  of  Lancashire  and  Cheshire,  but  with  the  starting 
of  operations  in  London  the  sphere  of  influence  was 
naturally  enlarged,  and  the  business  grew  at  a  more 
rapid  rate.  A  more  potent  cause  of  the  increase  in 
business,  however,  is  to  be  found  in  the  large  number 
of  banking  companies  that  have  been  absorbed  by 
Parr's  Bank,  and  indeed  Parr's  ranks  among  the  great 
amalgamating  banks  in  the  country.  It  was  estab- 
lished to  acquire  the  business  of  Messrs.  Parr  and  Co., 
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STANDARD   BANK 

OF   SOUTH   AFRICA,    LTD. 

Bankers  to  tho  Government  of  the  Union  of  South  Africa  in  Cape  Province  ;  to  the  Imperial 
Covernment  in  South  Africa;    and  to  tne  Administration  of  Rhodesia. 


Subscribed   Capital 

Paid-up  Capital 
Reserve  Fund 
Uncalled  Capital    - 


£6494,100 

£1,548,525 
£2,000,000 
£4,645,575 
£8,194,100 


BOARD 

WILIJAM  REIERSON   ARBUTHKOT.    Ksq. 

Sir  DAVin  MILI.KK   BARBOUR,   K.C.S.I.,  K.C.M.G. 

ROBKlir  E.   nUKIN".S()S,   K>q. 

JAMES  FAIRBAIHN  FINLAV,  Esq.,  C.S.r 


OF     DIRECTORS. 

HOKACE   I'EKI..  Esq. 

WII.I.IAM   SMART.    l->q. 

Rt.  Hi.n.  LORD  SYDENHAM,  G.C.S.I.,  G.C.M.G.,  G.C.I.B. 

H.  h.  M.  TRITTON,  Esq. 


General  Manager  m  South  ^/rica-HECTOR   MACKKNZIE. 
Deputy  General  ifanaqer^J.  P.  GIBSON.  Assistant  General  .Uaii.igfr— NOEL  JENNINGS. 

L<mdon  itanager—VliX'SCm  SniPTON Secretary -JOHN  JEFFREY. 

BANKERS.— THE  HANK  OF  ENGLAND;  PARR'S  I'.ANK^LIMITED. 

Head  Office  :   10  Clements  Lane,  Lombard  Street,  London,  E.G. 

Hamburg    Agency:  27  Arsterdamm.       New  Tork  Agency:  sswaii  street. 
B  R  A  N^  c  fi  e:  s^^^m  3or^ a  g~e  r4  C  X  £:  s  . 


CAPE  PROVINCE. 

Graakk-Hkingt 
Ghaham'bTows 
Hanovkr 
Hkipklbkro 
HuKTJK3  Bat  (Ageucy 
10  Vredenburg) 

HOFMEYK 
UOPEriFLD 

Hoi'^rTowx 

iDL'TWVA 

In  OWE 

Jamkstows 
Jassknvillk 
JoUBKRTiNA  (A^eocy 
to  Haman»dorp) 
Kakauas  (Agency  to 

Kenh.irdt) 
Kki  Hoad  (Agency  to 

King  WlUiiwn'dTown>SEYMOLR 
Kknharitt  Simon's  Town 

kuibkrlry 
Kino  Wit.' 
Knyhna 

KOKhTAIl 
KOMOHA 
L.(I>lSMITH 

Lady  Grgt 

LAINOSBtlRQ 

LoxTOS 

MArLEANTi^WK  (AgCUCJ  SWKLI.ENDAU 

to  King  WiUiain'8Town>TARKA&TAD 


PKna>vii.LK 
Philipstown 
Port  Alfred  (Agency 

to  Grataamstown) 
Port  EnzAaicTH 
P0BTKRVILL8 
P0RTERVIL1.E  Road 

(Agency  to  Tulbagb) 
Port  St.  John 
Prikska 
Prince  Albebt 
QuKVN's  Town 
Rhodes 
Richmond 
rivkiisdalb 
Robertson" 
Ska  Point  (Agency  to 

Long  St.,  OapeTown) 


SOUBRSET  BAffT 

ASi'd  Tows   SoMKRSfcT  West 
Somerset  Strand 
(Agency  to  Somerset  W.) 
8tellksbo8ch 

Sterkstkoom 
Stktssbcrg 

STETTLER  VILLI 
SOTHKBI-AND 


abkrdkkk 
Adelaide 

ALBERTTNIA  (AgCDCy  tO 

Rlrersdale) 
Alexandria 
Alicb 

Aliwal  North 
Barklt  Bast 
Barcl\  Wkst 
Barrydai-e 
Batvillk  (Agency  to 

Diteobage) 
Beaconsfielo 
Brad  port  West 
Bedford 
Berlin  (Agency  to  Kg. 

William's  Town) 
Bredasdorp 
Brits  TOWN 

BDRGHKRjIPORP 

Butter  WORTH 

Cala 

Caledok 

OALITZrWRP 

Oaltinia 
Oape  Town 

do.    Long  Street 

do.    Plein  Strkkt 
Carnakvos 
Oathcart 

OEDARriUiB 

Ceres 

Clakwiluah 
Clarbmont 
golbbero 
CooKRocsB  (Agracy  to 

Somerset  Baft) 
Oradock 
Darlino 
De  Aar 
De  Doorxs  (Agenoy 

to  Worcester) 
Db  Rust 
Dordkrcht 
Rast  Los  DOS 
Ki.liot 

FuHT    BEArFOET 

Krasbhbcbo 

EVERY  DESCRIPTION  OF  BANKING 
BUSINESS  transacted  with  the  Cape  Province, 
Natal,  Orange  Free  State,  Transvaal.  Rhodesia, 
Nyasaland,  East  Africa  Protectorate,  Uganda, 
Zanzibar,  Portuguese  East  Africa.  South  West 
Africa  Protectorate,  and  the  Belgian  Congo,  and 
with  the  Bank's  Agencies  In  New  York  and  else- 
where. 

CURRENT  ACCOUNTS  are  opened  on  the 

usual  terms. 
DEPOSITS   RECEIVED    for  fixed  periods  at 

rates  which   may  be  ascertained  on  application. 
BILLS   NEGOTIATED  AND  COLLECTED. 


Dannhat^vb  (Agency 
to  Newcastle) 

DnS'DEE 
D ORB AN 

do.  The  Point 
CAtrcncy) 
estcourt 
Greytows 

Bethlehem 

BLOBldFoNTElN 
FiCKRBlJRO 

Prank POUT 
Habuikmith 

B  El  LB  RON 

aueiiskoort 

Balkoitr 

Barbkrton 

Bbnoni 

Bbthal 

bi.osmhof 

Boksbdbo 

Bbaepak 


NATAL.  Mooi  River 

Uattinu    fti'RUiT  Newcastle 

(Agency  to  Dundee)  New  Hanover   (Agency 
Hlobanb  (Agency  to  to  Pietermaritzburg) 

Vryheia)  Pietermaritzburo 

Krantzkop  (Agency  Port  Shkpstonk 

to  tirL-j  town)  Dmzinto 

I.Al'Y-MITM  VkYUKID 

ORANGE    FREE    STATE. 

Jagerskontkin  Rkitz  Vrede 

Kesiell  Sknekal  Wepeskr 

Krhonstad  Smithfiei<d         Winboro 

Lahybrani  Tiger  River       Zasteos 

LiNDLKT  ( Aeeucy  to  Betlilebem) 

TRANSVAAL.' 

Hendkina  (Agency  to      Potchekjstkoom 

JoHANNESUUliG  [hrmclO)  PUEIORIA 

da    Eloff  Street       Randfontkin 


do.    Nkwtown 
(Aireucy) 
Klerks  DORP 
Krugbbsdorp 
Leslie 


(Agencv  to 
[Krmelo) 


(Agency  to  Benoni)  LicHTBNBURa 


Maolear 

Ma  FEE  ISO 

Malmesbcry 
Mat  *n  elk 

McGregor  (Agency  to 
Robert^n) 

MlDDEI.BURO 
MOLTKNO 

Mossix  Bat 

MofNT   FRBRB 

MUIZENBERO 

HL-RHjlYSBrBG 

Naacwpoobt 

OL'DTBHOORK 

Paarl 
Pemiston 

PEDItlB 


TCLBAOH 

UrrESHAOE 

Umtata 

Union  DA  LB 

Upinoton 

Van  Khynsdorp 

Van  Wyk.^  Dorp 

(Agencj  to  LadUmith) 
Venierstad 
Victoria  Wbst 
Vredenburg 
Vrybukg 
Wellington 
Willi**  ton 

WlLr/>WMOR8 

wooi>sto<'k 
Worcester 


Deluas  (Agency  to 

Bohsburg) 
Devon      (Agency     to 
Brmklo  [Springe) 

fordsboro 
Germiston 
Orbtlinostad 
Hkidelberg 


Ruodepoort 

RL'STBNBDRO 

Shrspmoor 
Springs 
Standebton 
Twebpontkin 

(Agency  to  Ermelo) 
Val  (Agency  to 

Standerton) 

VENTKIt>DORP 


LYDKNBL'RO 

MU>I)ELBCRG 
MuHGENZON 

Paahdkkop 
(Ageucy  to  Volksmst)  Veuekniging 

PIETERsBCRO  V0LK.SRU8T 

I'LATKASI)  ZEERCST 

I  .\  tT'iifv  to  Standerton) 

BASUTOLAND.— masebc. 
RHODESIA. 


BlNDtTRA  LlVING-SllLNE  SaLISBUUT 

Bl'LAWAYO  MaRAXUKLLAS  SELUKWB 

Eldorado  (Agency  to         (.Ageocy  to  Salisbury)  Sinoia 
Oatooua  [Sinoia)    Pknhalonga  Umxali 

(Agency  to  Umtali)       Umtcma 
Que  Qlb  Victoria 

NYASALAND.-BLASTrnF.. 
PORTUGUESE  EAST  AFRICA. 

I»rKK>(;'_>  Mahvc^^"^  (  Ut'UiToa   Bay) 

EAST  AFRICA   PROTECTORATE. 

M-'v.y.  \-  K  Nairobi 

UGANDA. -kami-ala. 
SOUTH  WEST  AFRICA  PROTECTORATE. 


GWKLO 

Hastlbt 


Bkira 


Eldorrt 


LUDERITZBU'IIT 


S>Y.\Kul'ilL'ND 


WlNDlUlv 


MAIL  AND  TELEGRAPHIC  REMITTANCES 
made. 

LETTERS  OF  CREDIT  AND  DRAFTS  granted 
'  on   the  Branches   and    Agencies    of   the   Bank. 

THE    BANK    ISSUES    CIRCULAR   LETTERS 
OF  CREDIT  available   in   all   parts  of  the  world. 

COMMERCIAL      LETTERS      OF      CREDIT 

issued. 

PURCHASE  AND  SALE  OF  STOCKS  AND 

Shares    effected. 

DIVIDENDS,  ANNUITIES,  &c.,  received. 

EXECUTOR     AND     TRUSTEE      BUSINESS 
undertaken. 


The  Officers  of  the  Bank  are  bound  not  to  disclose  the  transactions  of  any  of  its  customers. 
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Liabilities  and  Assets  of  Pa 

rr's  BanTc,  L 

'mited. 

LIABILITIES.  Capital 

P.eserve 

Total  Capital 

Notes  in 

Profit 

Total 

Paid  up. 

Fund. 

^and  Keservc.-^ 

.-Circulation.t 

-  ^Acceptan 

:es.— ,    , 

-Deposits, 

&<:.-. 

.-Miscellaneous.-..  ^^Balance. 

Liabilities. 

Dec.  31 

£ 

£ 

£ 

%• 

£         %• 

£ 

%• 

£ 

%• 

£ 

%•          £ 

%• 

£ 

1915    ... 

2,423,530 

2,100,000 

4,623,530 

70 

16,148        — 

4,632,130 

7-1     64,850,820 

8S-3 

18: 

,673 

•2         293,900 

•4 

64,4"99,201 

1914    ... 

3,423,630 

2,100,000 

4,523.630 

7-4 

12,094         — 

3,191,395 

5-3    S 

2,617,434 

86-6 

199,941 

•3          225,671 

■4 

60,770,065 

1913     ... 

2,204,780 

2,000,000 

4,204,780 

7-8 

4,641         — 

6,480,690 

10-2    43,004,000 

81-1 

383,378 

•7          109,606 

•2 

53,847,101 

1912     .. 

2,204,780 

2,000,000 

4,204,780 

80 

5,335         — 

5,422 

,048 

10-5    i 

2,308,359 

80-7 

383,378 

•5          186,447 

•3 

52,409,247 

1911     .. 

2,204,780 

2,000,000 

4,204,780 

8-8 

6,050         — 

3,730,103 

7-8     39,469,422 

82-4 

383,379 

•6          173,889 

■4 

47,867,623 

1910     .. 

2,204,780 

2,000,000 

4,204,780 

8-9 

7,355         — 

4,178,989 

8-8     38,650,360 

81-4 

286,602 

•6          169,030 

•3 

47,493,006 

1905     .. 

1,708,600 

1,708,600 

3,417,000 

8-9 

8,466         — 

3,826 

,2S0 

9-9     30,783,280 

80-4 

194,393 

•6          100,953 

•3 

38,330,372 

1900     .. 

1,463,500 

1,463,600 

2,927,000 

9-6 

9,666         — 

2,862 

,211 

9-4    ! 

4,602,444 

80-2 

163,068 

•5            95,695 

•3 

30,560,684 

1890     ... 

600,000 

370,000 

970,000 

12-2 

—            — 

688,319 

7-4 

6,293,537 

79-3 

66,000 

•7            27,206 

•4 

7,935,062 

1880    ... 

492,300 

269,650 

761,950 

19-2 

—            — 

161 

— 

3,137,235 

79-2 

61,739 

1-3            10,273 

•3 

3,961,349 

1870     ... 

100,000 

38,000 

138,000 

10-6 

—            — 

2 

098 

•2 

1,091,265 

83-8 

03,036 

4-8              6,700 

•6 

1,301,099 

1865     ... 

100,000 

— 

100,000 

8-6 

_ 

1 

209 

•1 

905,362 

77-2 

164,508 

13-2            11,306 

•9 

1,172,384 

t  In 

the  Isle  of  Man  only 

ASSETS. 

Cash  in  Hand 

Money  at  Call 

Bills 

Liability  of 

and  witQ 

and  at 

D 

iscounted  and 

Customers  for 

Bank 

Total 

^Bank  of  England.^ 

^Short  Notice.—, 

.-Investments. -N 

^ — 

-Advances. ^ 

. — Ace 

2ptances.— 

>        .. Premises. , 

Assets* 

Dec.  31 

£ 

0/  * 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%* 

£ 

%• 

£ 

1915     ... 

10,229,16.5 

15-8 

5,771,734 

90 

18,666,186 

28-8 

24,091,468 

37-4 

4,632 

130 

7-1 

1,209,618 

1-9 

64,499,301 

1914     ... 

11,521,006 

1B-9 

8,241,591 

13-6 

9,856,609 

16-2 

20 

704,417 

440 

3,191,396 

5-3 

1,195,047 

2-0 

60,770,065 

1913     ... 

7,606,752 

14-1 

8,476,058 

15-7 

6,822,236 

12-7 

24,365,332 

45-2 

5,480,696 

10-2 

1,107,027 

21 

63,847,101 

1912     ... 

7,333,261 

140 

6,892,234 

131 

7,289,674 

140 

24,307,611 

46-5 

5,422 

,048 

10-3 

1,104,419 

2-1 

63,409,247 

1911     ... 

6,846,112 

14-3 

6,403,971 

13-4 

7,492,935 

15-7 

22 

267,018 

46-5 

3,730,103 

7-8 

1,116,584 

2-3 

47,867,623 

1910     .. 

6,867,637 

14-4 

4,870,342 

10-3 

8,469,297 

17-8 

31 

979,248 

46-3 

1,178,989 

8-8 

1,131,493 

2-4 

47,493,006 

1905     .. 

5,690,564 

14-6 

6,992,426 

15-7 

3,472,898 

9-1 

18,012,080 

485 

3,S2t 

,280 

9-9 

!<:;o,ns 

2-2 

38,330,372 

1900     .. 

4,156,49i; 

13-6 

3,436,690 

11-2 

3,093,723 

10-1 

16,383,083 

53-7 

2,851 

,211 

9-4 

628,381 

20 

30,650,684 

1890     ... 

2,358,235 

29S 

— 

— 

1,208,739 

15-2 

3,071,847 

46-2 

688,319 

7-4 

107,922 

1-4 

7,936,062 

1880     ... 

767,615 

19-4 

— 

— 

478,630 

12-1 

3 

642,512 

66-7 

161 

— 

72,431 

1-8 

3,961,349 

1870     ... 

230,844 

17-7 

— 

— 

76,332 

5-8 

929,724 

71-5 

2 

098 

•2 

$62,101 

4-8 

1,301,099 

1865     ... 

160,631 

12-9 

— 

— 

67,948 

5-8 

839,087 

71-5 

1 

209 

•1 

$113,509 

9-7 

1,172,384 

•  Pe 

r  cent,  of  Total  Liabilities  or  Aseete. 

X  Include 

purchas 

es  account 

in  connection  wit 

1  new  businesses 

Warrington,  and  even  in  the  first  report  it  was  an- 
nounced tliat  the  business  of  Messrs.  Thomas  Firth 
and  Son,  at  Northwich,  had  been  acquired.  Other 
private  institutions  Vv-ere  taken  over,  and  in  1883  the 
business  of  the  National  Bank  of  Liverpool  was  ab- 
sorbed. It  was  in  1891  that  perhaps  the  most  important 
step  was  taken  by  the  Bank  when  it  was  announced 
that  the  private  business  of  Messrs.  Fuller,  Banbury, 
Nix  and  Co.,  of  London,  had  been  secured.  This 
amalgamation  secured  the  country  institution  a  seat  in 
the  Clearing  House,  and  from  that  time  the  progress 
of  the  Bank  has  been  of  a  more  rapid  character,  until 
it  now  ranks  as  one  of  the  largest  joint-stock  banks  in 
the  country.  During  the  24  years  since  1891  no  less 
than  14  important  businesses  have  been  acquired  by 
the  Company.  The  first  of  these  was  the  Alliance 
Bank,  which  was  taken  over  in  1892,  thus  securing  for 
Parr's  an  important  Stock  Exchange  connection  and 
giving  it  an  outlet  for  any  surplus  funds.  The  oppor- 
tunities in  this  direction  were  increased  in  1896,  when 
the  business  of  the  Consolidated  Bank  was  purchased, 
which  largely  added  to  its  Stock  Exchange  connection. 
A  later  acquisition  took  place  in  1909,  when  the 
important  old-established  West-country  business  of 
Stuckey's  Banking  Company  was  taken  over.  Towards 
the  end  of  1913  a  further  absorption  was  announced, 
an  agreement  having  been  entered  into  with  the 
Crompton  and  Evans'  Union  Bank  for  the  acquisition 
of  its  business  as  from  December  31  of  that  year. 
And  in  October  last  the  old-established  banking 
business  of  Thomas  Barnard  and  Company,  of  Bed- 
ford, was  taken  over.  The  following  is  a  list  of  the 
businesses  comprised  in  Parr's  Bank,  Limited:  — 

Businesses  Acquired. 

1865.  Thomas  Firth  and  Son,  of  Northwich. 
1867,   Metropolitan   and   Provincial  Bank,  Macclesfield. 
1874.  Thomas  Woodcock,  Sons  and  Eckersley  (Wigan  Old 
Bank),   Wigan. 

1877.  F.  W.  Jennings,  Leek. 

1878.  Dixons  and  Co.,  (Chester. 
1883.  National  Bank  of  Liverpool. 

1891.  Fuller,  Banbury,  Nix  and   Co.,  London. 

1892.  Alliance  Bank,  Limited,  London. 

1894.  Sir  Samuel   Scott,  Bart.,  and  Co.,  London. 

1894.  Shrubsole  and   Co.,  Kingston-on-Thames. 

1894.  Croxon,     Jones     and     Co.     (Old     Bank),    Limited, 

Oswestry. 
1896.  Consolidated    Bank,   Limited,    London. 
1898.  Derby  and  Derbyshire  Banking  Company,  Limited. 
1900.  Diimbell's  Banking  Company,  Limited,  Isle  of  Man. 
1900.  Ashton,     Stalybridge,     Hyde     and     Glossop    Bank, 

Limited. 
1902.   Pares's   Leicestershire   Banking   Company,   Limited. 
1908.  Robin    Brothers     (the    Jersey    Commercial     Bank), 

Jersey. 


1908.  Whitehaven  Joint  Stock  Banking  Company,  Limited, 

Whitehaven. 

1909.  Stuckey's  Banking  Company,   Limited,   Taunton. 
1913.   Crompton  and  Evans'  Union   Bank,  Limited. 
1915.   Thomas  Barnard  and  Co.,  Bedford. 

The  net  result  of  the  acquisition  of  so  many  busi- 
nesses is  the  rapidly  increasing  number  of  branches. 
In  1S70  there  were  only  11  offices,  in  1880  the  number 
was  22,  in  1890  it  was  43,  but  by  1900  the  number  had 
risen  to  136.  In  the  following  10  years  the  number 
nearly  doubled,  amounting  to  268  in  1910,  while  afc 
the  end  of  1912  there  were  274  offices  open.  By  the 
end  of  1913  the  number  had  increased  to  277.  To 
this  should  be  added  the  48  branches  of  the  Crompton 
and  Evans'  Bank,  bringing  up  the  total  number  of 
offices  to  32.5.  In  1915  the  number  had  increased  to 
335. 

The  acquisition  of  the  business  of  Thomas  Barnard 
and  Company  has  made  no  difference  in  the  paid-up 
capital,  which  amounts  to  £2,423,530.  The  reserve 
fund  is  nearly  equal  to  this,  reaching  a  total  of 
.€2,100,000.  In  consequence  of  the  acquisition  of  the 
business  Dumbell's  Banking  Company,  in  1900,  the 
Bank  has  notes  in  circulation  in  the  Isle  of  Man,  and 
these  rose  from  £12,094  to  £16,148.  .Acceptances 
rose  from  £3,191,395  to  £4,632,130.  Deposits  rose 
from  £52,617,434  to  £54,850,820.  The  1915  figures 
naturally  include  the  deposits  of  Thomas  Barnard  and 
Company,  which  in  1914  amounted  to  about 
£363,000.  This  figure  is  the  highest  shown  by  the 
Bank,  though  in  the  course  of  the  year  still  higher 
figures  had  been  reached,  and  it  should  be  recalled 
also  that  the  deposits  were  temporarily  diminished 
owing  to  clients  taking  up  a  share  of  War  Loans.  On 
the  other  side  of  the  accounts  the  cash  has  fallen 
from  £11,521,006  to  £10,229,165,  while  call  money 
has  dropped  from  £8,241,591  to  £5,771,734,  the 
proportion  to  the  total  assets  falling  from  13.6%  to 
9%.  On  the  other  hand,  the  investments  have  nearly 
doubled  in  amount,  reaching  £18,565,186,  as  com- 
pared with  £9,856,609,  the  proportion  to  the  total 
assets  rising  from  16.2%  to  28.8%.  Bills  discounted 
and  advances  have  fallen  from  £26,764,417  to 
£24,091,468.  This  does  not  represent  any  reduction 
in  facilities  afforded  to  the  Bank's  customers,  but  is 
accounted  for  partly  by  the  scarcity  of  bills,  but  in  a 
great  measure  to  a  diminution  in  Stock  Exchange  pre- 
War  loans,  which  are  included  in  the  item  of  loans 
and  advances,  and  not  in  short  notice  money.  We  set 
out  herewith  a  summary  of  the  liabilities  and  assets 
for  various  years  since  the  formation  of  the  Bank. 

On  December  31  last  the  Bank's  liabilities  to  the 
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£ 

..  10,«S9,166 

17-2 

..  I8,60&,18C 

31-2 

..     6,771,734 

9-7 

..  14,091,4  08 

MS 

public  ainountttl  to  £59,499,098,  as  may  be  seen  from 
tho  following:  — 

£ 

DfpOKlU  ...  84,8:>0,SS0 

AcTcrUncc*        4,048J78 

Tout  publlr  lUbilltios 69,4»9,0»8 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  oil  tliis  dat«  were — cash  17.2%,  investments 
31.2%,  money  at  call  9.7%,  and  discounts  and 
advances  40.5%.    The  figures  are  as  follows:  — 

Proportion 

to  Public 

Liabilities 

Amount.        (i 

£ 

C».-.h        

ItiTntmenta       

Call  moD«T         

Di^ounto  and  advances 

At  the  annual  meeting  on  January  27  last,  Mr. 
Cecil  F.  Parr  laid  stress  on  the  necessity  for  economy 
by  the  nation  at  the  present  time,  and  said: — "  He 
was  afraid  that  not  even  yet  the  vast  majority  of  the 
nation  had  taken  to  heart  the  lessons  on  thrift  and 
economy  so  persistently  inculcated  by  a  portion  of  the 
Press.  Ministerial  utterances  had  been  few,  and  had 
fallen  on  deaf  ears;  yet  the  need  was  urgent.  It  was 
vital  to  us,  \-ital  to  our  power  of  outlasting  our 
enemies  in  material  resources,  that  we  should  curtail 
our  imports  and  save  our  money  at  home.  The  only 
method  to  bring  this  about  effectively  was  to  exclude 
rigorously,  by  heavy  duties,  all  imports,  with  the 
exception  of  food,  clothing,  and  munitions — everj'- 
thing,  in  short,  which  was  not  essential  either  to  living 
or  fighting.  Material  advantage  would,  ipso  facto, 
result  from  the  stoppage  of  unnecessaiy  imports.  It 
would  tend  to  cheapen  our  necessary  imports,  for  the 
price  of  these  last  was  obviously  considerably  en- 
hanced by  *he  excossive  freights  now  ruling,  owing  to 
the  dearth  of  sliips.  which  dearth  was,  in  turn,  due  to 
a  large  extent  to  the  commandeering  of  so  many  vessels 


by  thi!  Goveriinienl  for  transport.  In  tliis  latter 
respect,  too,  lie  ventured  to  think  that,  with  a  tetter 
expert  organisation  of  shipping  on  the  part  of  the 
Government,  a  greater  economy  of  our  carrying  power 
could  l>e  effocted  with  a  corresponding  reduction  in 
price  of  freights." 


PROVINCIAL  BANK  OF  IRELAND, 
LIMITED. 

Head  Office:  8  Tiiroginortoii  Street,  London,  E.G. 
Capital— 

Aiilhorised £4080  000 

^-'"^     {^'^^^:'-'     }=     5ao.ooo 

Price  of£\2},  paiil.  ;C22}J.      JHv..  121  %.  Yield,  £5  19j>.  2d. 
„      „  £\.0      „     £2CJ.  „      £6  6.  2d. 

At  the  ajinual  meeting  of  the  Provincial  Bank  of 
Ireland  Mr.  Ci.  D.  Whatman  pointed  out  that  the 
exceptional  conditions  prevailing  had  occasioned  a 
considerable  amount  of  anxiety  and  need  for  special 
care  in  dealing  with  the  financial  matters.  He  went 
on  to  deal  with  the  general  position  and  the  state  of 
trade  in  Ireland,  and  said:  "So  far  as  Ireland  is 
concerned,  I  am  glad  to  say  that  the  general  position 
can  still  be  described  as  satisfactory,  particularly 
amongst  the  agricultural  classes.  The  price  of  cattle 
has  shown  a  fall  in  recent  months,  but  the  average 
prices  have  been  substantially  higher  than  in  1914, 
and  have  been  remunerative  for  farmers  and  graziers. 
The  moderate  annuities  now  payable  for  their  holdings 
by  the  great  majority  of  the  farmers  have  enabled 
them  so  far  to  meet  successfully  the  special  conditions 
and  demands  of  the  times,  and  the  improvement  and 
progress  so  marked  for  some  years  past  have  not  been 
interrupted.  At  the  present  time  in  most  parts  of 
Ireland  high  prices  are  being  readily  paid  for  suitable 
farms  when  these  come  info  the  market,   confidence 


BRITANNIC 

ASSURANCE  CO.,  LTD. 

Life  and  Endowment  Assurances 

on  the  most  modern  lines. 


ENDOWMENT  ASSURANCE  POLICIES  AS 
INVESTMENTS. 

Taking  into  consideration  the  security  given,  the  im- 
munity from  depreciation,  the  fact  that  the  investor 
suffers  no  liability  for  stamp  duties,  transfer  fees, 
brokerage,  etc.,  and  that  he  is  insured  for  tlu  full 
amount  immediately  after  the  first  payment  is 
made,  an  Endowment  Assurance  Policy  efifected 
with  this  Company  offers  an  excellent  investment. 


Funds      -     - 
Paid  in  Claims 


£4,050,000 
£11,000,009 


Chief  Offices : 

BROAD  STREET  CORNER.  BIRMINGHAM. 


MARINE  &  GENERAL 

MUTUAL  LIFE  OFFICE. 

ESTABLISHED    1852. 

Funds   exceed   T\70   Millions. 


During  the    whole    of    the   Society's 

existence,  extending;  over  a  period  of 

63   years,  the 

BONUS      ADDITIONS 

to  the  Sums   Assured  under  Life 

Policies 

HAVE  AVERAGED  £2  PER  CENT. 

PER  ANNUM  AND  UPWARDS. 


For  Particulars  nitd  Prosji^ctus  apjdy  to  Head  Office: 

14    LEADENHALL    STREET,    LONDON, 

or  to  any  of  the  Branches  throughout  the  Country. 
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Lia 

bilities  at 

d  Assets  of  The 

Provincial  Bank  of 

Ireland, 

Limited. 

LIABILITIES. 

Total  Capital 

Notes  In 

Total 

Capital. 

ileaervo. 

,-and  Hfflerve.-^ 

M3iroulation.-, 

,— Deposits 

,  &c.-^ 

— Profit  Balance.^ 

LiablliUei, 

Deo.  31 

£ 

£ 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1915 

.'.to. 000 

375,000 

915,000 

9-3 

1,655,355 

17-6 

6,757,577 

72-1 

40,359 

•6 

9,3CH,291 

1914 

640,000 

375,000 

915,000 

10-3 

1,151,927 

13-0 

6,762,423 

78-1 

61,629 

-8 

8,870,978 

1913 

CIU.OOU 

360,000 

900,000 

110 

790,530 

97 

6,427,172 

788 

45,633 

5 

8,163,360 

1912 

540,000 

375,000 

915,000 

11-8 

718,852 

9-3 

6,031,978 

78-4 

46,079 

-5 

7,710,909 

1911 

540,000 

370,000 

910,000 

12-2 

703,871 

9-S 

6,S07,917 

77-7 

46,177 

•6 

7,472,985 

1910 

540,000 

360,000 

900,000 

12-3 

737,638 

101 

5,608,973 

n-0 

46,423 

•8 

7,293,024 

19DB 

640,000 

365,000 

905,000 

13-8 

700,524 

10-7 

4,928,910 

750 

45,572 

7 

6,680,008 

1900 

640,000 

303,000 

848.000 

13-2 

779,844 

121 

4,742,903 

74-0 

45,160 

1 

6,416,906 

1890 

640,000 

174,000 

714,000 

12-5 

850,406 

14-8 

4.138,053 

721 

33,154 

-8 

5,735,613 

1882 

610,000 

165,000 

705,000 

11-9 

981,826 

18-8 

4.186.633 

70-9 

35,028 

•8 

6,908,387 

ASSETS. 

Money  at  Call  and 

Cash  Id  Hand 

at  Short  Notice 

Advances 

Bank  Premises 

and  in 

with  other  Bankers 

and 

and  Purchase 

Total 

r-London.^ 

r-  and  Bill-brokers.-, 

^Investments.—, 

.—Bills  Discounted.^ 

,.— Accounts.— s 

Aaseta. 

Dec.  31 

£ 

%• 

£ 

%■ 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1913 

1,30 -.,704 

12-9 

7'il,.-.ipo 

8-4 

2.685, 7:;2 

28-6 

4,.-.7ii,2.J7 

4S-9 

10.-,.rHt^ 

1-2 

'.'.S.-.s,291 

1914 

1,045,881 

11-8 

439,900 

4-9 

2.483,434 

28-0 

4,798,837 

54-1 

102,926 

1-2 

8,870,978 

1913 

630,516 

83 

475,000 

59 

2,153.423 

284 

4,732,497 

582 

101, 8J4 

12 

8,163,360 

1912 

447,460 

S'S 

245,000 

3-1 

2,456,825 

320 

4,461,624 

57-8 

100,000 

1-3 

7,710,909 

1911 

400,893 

S-4 

610,000 

6-8 

2,425,215 

32-4 

4,036,857 

54-0 

100,000 

1-4 

7,47-2,986 

1910 

358,470 

5-0 

539,063 

7-2 

2,:!27,788 

32-0 

3,970,751 

54-4 

10">,952 

1-4 

7,293,024 

1905 

349,104 

S3 

521,000 

8-0 

1,804,159 

27-4 

3,787,747 

57-6 

113,996 

n 

6,580,008 

1900 

472,754 

7-4 

915,000 

14-2 

1,600,484 

23-4 

3,425,327 

53-4 

i0-',.;4i 

1-8 

6,415,908 

1890 

474,367 

8-3 

776,109 

13-5 

1,400,782 

24-4 

2,941,658 

51-3 

142,697 

2-S 

5,736,613 

1882 

496,454 

B'« 

708.000 

13-2 

1,043.442 

17-8 

3,436,632 

682 

161.369 

2-8 

6,908,387 

•  l^er  cent. 

uf  Total  LiabiliUes  or 

A.'^sets. 

being  inspii-ed  by  the  remunerative  prices  for  produce, 
though,  in  some  districts  the  scarcity  of  labour  con- 
tinues to  be  a  difficulty.  During  the  past  half-year 
we  have  experienced  a  somewhat  smaller  demand  for 
accommodation  from  the  farming  classes,  and  the  ap- 
plications for  advances  for  trade  requirements  have  also 
been  more  mcnlerate.  With  regard  to  the  linen  trade, 
which  is  so  important  an  industry,  especially  in  the 
North,  the  acreage  under  flax  in  1915  showed  a  slight 
increase  over  the  previous  year,  and  the  yield,  though 
variable,  gave  on  the  whole  an  average  return  in  quan- 
tity, but  of  medium  quality.  Prices  exceed  all  pre- 
vious records,  and  are  at  the  moment  largely  in  excess 
of  normal  quotations.  The  exports  of  linen  goods  to 
the  U.S.A.  show  a  large  falling  off,  due  to  the  sub- 
stitution of  cotton  goods  and  to  the  enhanced  price 
of  linen,  but  the  loss  of  trade  in  this  direction  has 
been  met  to  a  considerable  extent  by  the  requirements 
of  the  Home  Government  for  cloth,  and  on  the  whole 
the  linen  industry  is  believed  to  have  proved 
remunerative  during  the  past  year." 

The  Bank  has  fully  shared  in  the  general  pros- 
perity of  the  country,  and  the  gross  profit  has  risen 
from  £215,388  for  1914  to  £22-2,981  for  1915.  Ex- 
penses have  sliown  a  slight  reduction,  so  that  the  net 
profit  has  risen  from  £104,462  to  £112,552,  this  being 
the  highest  amount  ever  secured  by  the  Bank  and 
showin,g  a  very  substantial  increase  from  the  corre- 
sponding figure  of  1905,  which  was  £87,128.  The 
dividend  is  maintained  at  12i%,  which  has  called  for 
£58,500,  so  that  it  will  be  seen  that  the  distribution 
is  only  a  little  more  than  one-half  of  the  sum  avail- 
able. A  sum  of  £63,000.  however,  is  required  for 
the  purpose  of  writing  down  the  investments,  and  the 
carry-forward  is  accordingly  reduced  from  £21,043  to 
£12,095. 

The  profit  record  since  1905  js  as  follows:  — 
Profits  of  the  Provincial  Bank  of  Ireland,  Limited. 

Carried 
For- 
ward. 

£ 
1-3,095 
21,043 
13,877 


Tear  Gross 

ended  Profit. 

Dec.  31  £ 

1915...  222,981 

1914...  215,388 

1913...  210,668 

1912...  198,218 

1911...  195,350 


1910... 
1909... 
1908... 


189,440 
182,373 
183,603 


1907...  195,615 
1906...  190,303 
1905...    184,091 


Expenses. 

£ 

110,429 

110,926 

104,427 

100,754 

100,682 

102,187 

101,327 

100,853 

99,793 

98,828 

97,603 


Net 
Profit. 

£ 

113,532 

104,462 

106,141 

97,464 

94,608 

87,259 

81,040 

82,760 

95,832 

91,475 

87,128 


-Dividend.  - 
Amount. 


£ 

58,500 
62,296 
63,502 
63,562 
64,181 
64,800 
64,800 
64,800 
64,800 
64,800 
64,800 


% 
12}' 
12}< 
12} 
124' 
121' 
12 
12 
12 
12 
12 
12 


Reserve, 
Invest., 
Depm.,  &c. 
£ 
63,000 
35,000 
42,000 
35,000 
30,114 
22,000 
16,000 
18,000 
30,000 
27,500 
22,000 


13,293 
14,396 
14,023 
13,665 
13,319 
13,369 
12,348 
13,172 


•  Less  tax  since  second  half  of  1911. 

The  shown  net  profits  for  1915  bear  a  proportion 
to  the  paid-up  capital  of  20.8%  ;  to  capital  and  reserve 
combined,  12.3%  ;  to  total  working  resources,  amount- 
ing to  £9,368,291,  the  proportion  is  1.2%,. 

The  Provincial  Bank  of  Ireland,  Limited,  was  estab- 
lished in  1825.     It  has  its  head  office  in  London,  and 


the  total  number  of  offices  opened  at  the  end  of  1914 
was  90. 

The  paid-up  capital  has  remained  unchanged  over 
the  past  30  years  at  £540,000,  but  the  reserve  fund 
has  increased  from  £165,000  in  1882  to  £375,000, 
though  it  has  been  drawn  upon  to  provide  for  invest- 
ment  depreciation. 

Naturally,  the  Bank  reports  a  considerable  in- 
crease in  its  note  circulation.  .\t  the  end  of  1914  the 
notes  in  circulation  .".mounted  to  £1,151,927,  while 
at  the  end  of  1915  they  were  £1,655,355.  During 
recent  years  tlie  note  circulation  has  ranged  some- 
where in  the  neighbourhood  of  £750,000,  so  that 
at  the  present  time  it  is  more  than  double  the 
normal  figure.  Deposits  have  risen  from  ,£6,752,422 
to  £6,757,577,  which  is  the  highest  amount  shown  in 
any  report  at  December  31.  At  June  30,  1915,  they 
were  higher  by  £113,000,  but  the  reduction  is  due 
to  large  withdrawals  in  connection  with  subscriptions 
to  the  War  Loan  issues.  On  the  other  side  of  the 
accounts  the  cash  has  risen  from  £1,045,881  to 
£1,205,704.  Similarly,  call  money  has  risen  from 
£439,900  to  £791,600."  Investments  have  risen  from 
£2,483,434  to  £2,685,732.  Advances  and  bills  dis- 
counted have  fallen  from  £4,798,837  to  £4,579,257. 
The  liaibilities  and  assets  for  various  years  from  1882 
are  set  out  herewith. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £8,412,932,  as  may  be  seen  frcan 
the  following :  — 


Deposits,  &c. 
Notes  in  circulation 


£ 

6,757,577 
1,655,355 

8,412,933 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  tliis  date  were — cash  in  hand,  14.3% ; 
investments,  31.9%;  money  at  call,  9.4%,  and 
advances,  54.4%. 


Cash  in  hand 
Investments 
Money  at  call 
Advance? 


Amount. 

£ 

1,305,704 

3,685,732 

791,600 

4,579,357 


Proportion 

to  Public 

Liabilities 

(i:S,4l2,93J). 

% 

14-3 

31  ■• 

»-4 

54-4 


RELIANCE  BANK,  LIMITED. 

Head  Office :    103  Queen  Victoria  Street, 
London,  E.G. 
Capital— 

Authorsed      £100,000 

Siibsi-ribi'd,  60,000  Shares  of  £1  each         ...  60,000 

Paid-up,  „  „  fully  paid  60,000 

This  institution  is   worked   in   connection    with    the 
Salvation  Army,  and  was  established  in  1900  in  sue- 
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cession  to  the  Salvation  Army  Bank.  In  addition  to 
the  head  ofEce  there  are  31  agencies  in  various  towns. 
On  Miirch  31,  1915,  tiie  Bank's  liubililies  to  the 
public  amounted  to  £2'21>,585.  The  proportions  of  its 
assets  to  its  liabilities  to  the  public  on  this  date  were — 
cash  27.9  per  cent.,  investments  S3. 9  per  cent.,  and 
short  loans,  &c.,  6.5  per  cent.  The  figures  are  as  1 
follows :  — 


Proportion  to 

the  Piiblk- 

Liabilities 

Amount. 

r£a2'.',.'.S6). 

£ 

o 

64,1-7 

J7-9 

192,Gf.8 

83-9 

14,943 

6-5 

OMh  

IiiTWtmuit«  

Short  loans,  &c 

We  append  details  of  the  liabilities  end  assets  for 
each  of  the  past  four  years:  — 


Aiseta  of  TJie  Reliance  Bank,  Limited. 

Invest-        Sliort  Advancai,    Goodwill, 
—Cash. — V     — ^meuc^ —         &c. , &c. . 


March  31  Amt.  %  o(  Amt.  %  o( 
£  Total.  £  Toul. 
64,177  11-9  193,668  eS'l 
21,779  7-2  226,136  74-7 
MM-  18'0  204.771  62-7 
30,729    10-2     206,737    SS'S 


19111 
1914 
191} 

1913 


Amt.  %  ol  Amt.  %  of 
£  ToUI.  £  Total. 
14,94S  S-t  30,000  6-8 
13,382  4"4  41,468  13-7 
21,482  6-6  41,408  12-7 
21,351      7-1      41,616    13-9 


Liabilities  of  The  Reliance  Bank,  Limited. 


CapiUI. 
March    Amt. 


31 
191&.. 
1914.. 
1913.. 
1912.. 


£ 
60,000 
60,000 
60,000 
60,000 


Reserve. 

Amount. 
£ 
2,203 
9,336 
7,003 
5,077 


ToUl 
Capital  and 
/— Reserve. -^ 
Amt.  %o( 
£  Total. 
62,203  21-3 
69.336  22-9 
67,006  2C'8 
65.077    21-7 


Deposits  and 

Current 
.^Acconnts.-> 
Amt.  %  ot 
£  ToUI. 
228,804  78-4 
232,490  78"8 
208,362  79-1 
234,400   78-0 


Sundry 
Credi- 
^tors.— ^ 
Amt.  %  of 
£    Total. 
781      -3 
939      -3 
936      -3 
956      -3 


ToWl 
Asset*. 

Amt. 

£ 
291,788 
302,766 
326,303 
300,433 


Total 
LiabUi- 

ties. 

Amt. 
£ 
291,783 
302,766 
326,303 
300,433 


The  Bank  had  not  found  it  possible  to  let  us  have 
the  figures  for  the  twelve  months  to  March  1916  at 
the  time  of  going  to  press,  though  it  is  nearly  two 
months  since  its  financial  year  ended. 


ROYAL  BANK  OF  IRELAND,  LIMITED. 

Head  Office :    Foster  Place.   Dublin. 

Capital— 

liii/ioritcd £1,500,000 

.•Subtcribed,  30,000  Shares  of  £50  each    ...  =  1,500,000 

Paid  up,  £10  per  Share      =      300,000 

Price  oj Share,  ^llj.       Dio.,  10  %.      l'i>W,  £^  Of.  Id.  % 

The  twelve  months  to  the  end  of  August  1915 
proved  a  very  prosperous  time  for  the  Eoyal 
Bank  of  Ireland,  and  both  gross  and  net  profits 
are  the  highest  shown  in  the  history  of  the 
institution.  The  gross  profit  has  amounted  to 
£103,028,  as  compared  with  £100,335  for  the  previous 
year.  Interest  paid  to  customers  fell  from  €30,613  to 
£28,161,  but  working  expenses  rose  from  £31,684  to 
£32,680.  Consequently  the  net  profit  rose  from 
£38,038  to  £42,187.  The  dividend  was  maintained  at 
10%,  and  a  sum  of  £14,000  was  added  to  the  resen-e 
fund  and  £1,000  carried  to  officers'  superannuation 
fund,  the  sum  can-ied  fonvard  being  £13,463,  as 
against  £13,026  brought  in.  The  following  is  the 
profit  record  since  1905:  — 

Profits  of  the  Royal  Bank  of  Ireland,  Limited. 


^ 

Salaries  and 

Reserre 

Int.  Paid 

other 

Invest., 

Tear 

Oroes 

to 

Expenses, 

Net 

^DlTidend.-, 

Depm,, 

ended 

Profit. 

Customers 

Inc.Tax,ic. 

Profit. 

Amount. 

*c. 

AnE.31 

£ 

£ 

£ 

£ 

£ 

% 

£ 

1915... 

103,028 

3S,161 

32,680 

42,187 

26,750 

10* 

15,000 

1914... 

100,335 

30,613 

31,684 

38,038 

28,188 

to* 

10,000 

1913... 

102,683 

32,007 

31,474 

39.202 

28,250 

10* 

11,000 

1912... 

9!,8!0 

23,729 

30,942 

37,149 

29,663 

10}' 

7,500 

1911... 

90,134 

23,374 

30,503 

36,357 

31,075 

11" 

5,000 

1910... 

86,815 

19,529 

31.165 

36,121 

36,000 

12* 

^.■iOO 

1909... 

87,041 

18,248 

31.425 

37,368 

36,000 

1,500 

1908... 

96,598 

28,114 

31,080 

37,404 

36,000 

2,150 

1907... 

99,859 

29,844 

31.317 

38,698 

36,000 

2,000 

1906... 

92,095 

23,142 

30,580 

38,373 

36,000 

1,500 

1905... 

91,765 

22,629 

31,028 

38,108 

36,000 

2,000 

• 

Less  income  tax  since  second  half 

of  1910. 

The  proportion  that  the  shown  net  profit  for  the 
twelve  months  ended  August  last  bears  to  the  paid-up 
capital  is  14.0%  ;  to  the  capital  and  reserves  combined 


7.9%  ;  to  the  total  working  resources,  amounting  to 
£2,714,769,  the  proportion  is  1.6%. 

The  Royal  Bank  of  Ireland  dates  back  to  1836. 
For  a  number  of  years  during  the  earlier  part  of  its 
career  one  office  was  sufficient  for  the  transaction  of 
the  Bank's  business.  Between  1848  and  1875  four 
offices  were  opened.  It  was  not  until  1903  that  the 
number  touched  double  figures,  while  the  number  on 
August  31  last  was  13.  Of  the  offices,  eight  are  in 
Dublin  itself,  the  remainder  being  in  the  near  neigh- 
bourhood. 

In  1860  the  paid-up  capital  was  £209,175;  by  1870 
it  had  risen  to  £300,000,  at  which  figure  it  has  since 
remained.  From  1880  to  1911  the  reserve  funds  re- 
mained at  i'200,000.  They  now  consist  of  reserve 
proper,  .£116.000,  and  reserve  against  investment  de- 
preciation,  £115,000. 

The  deposits  have  risen  from  £1,998,522  to 
£2,116,905.  On  the  other  side  of  the  accounts,  the 
cash  has  fallen  from  £202,833  to  £131,184,  while 
investments  have  gone  up  from  £878,555  to  £1,116,919, 
the  increase  being  due  to  the  interest  taken  in  War 
Loans.  Bills  discounted  have  risen  from  £180,022  to 
£197,266,  while  advances  have  fallen  from  £1,292,095 
to  £1,238,433.  Herewith  we  set  out  the  liabilities  and 
assets  of  the  Bank  for  various  years  since  1860. 

On  August  30  last  the  Bank's  liabilities  to  the 
public  amounted  to  £2,116,905.  The  proportions  of 
its  assets  to  its  liabilities  to  the  public  on  this  date 
were — cash  6.2%,  investments  52.8%,  bills  discounted 
9.3%,  and  advances  58.5%. 


Cash  in  hand  and  with  other  banks 

Investments 

Bills  discounted 

Advances 


Proportlo 

to  PnbUo 

liabilities 

Amount. 

(£2,116,905). 

£ 

% 

131,184 

8-* 

1,116,919 

S2'8 

197,260 

9-3 

1.238,(:in 

58-5 

REFUGE 

ASSURANCE  COMPANY 


LIMITED. 


Chief  Office: 
OXFORD  STREET.  MANCHESTER. 


Premium  Income  Exceeds 
£3,800,000. 


Funds  Exceed 
£22,000,000. 


Claims  Paid  Exceed 
£22,000,000. 
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Liabilities  and  Assets  of  The  Royal 

Bank 

of  Ireland,  Limited. 

LIABILITIES.        Capital 

Re-rtrvo 

Total  Capital 

Profit 

Total 

Paid  np. 

FundB. 

^and  Reserve.— 

-Depos  t«. — ^ 

^Mist^ellaneous.— , 

^ — Balance. — — ^ 

liabilities. 

Aug.  31 

£ 

£ 

£ 

%• 
19-6 

f 

%• 

£ 

%• 

£ 

%' 

£ 

1916 

...    300,000 

331,000 

631,000 

2,116^905 

7'/-9 

25,151 

•I 

41,713 

1-6 

>,714,769 

lau 

...    300,000 

231,000 

621,000 

20-Z 

1,998,623 

77-3 

27,801 

M 

37,089 

1-4 

3,684.478 

1813 

...    300,000 

211,000 

811,000 

20-0 

1,9 

-6,350 

77-6 

29,024 

1-1 

38,301 

1-4 

3,554,676 

1«U 

...    300,000 

205.000 

606,000 

20-3 

1,916,983 

771 

29,697 

1-2 

34,849 

1-4 

2,485,429 

1811 

...    300,000 

200,000 

600,000 

20-3 

1,905,334 

771 

31,636 

1-2 

33,775 

1-4 

2,470,54S 

1910 

...    300,000 

200,000 

600,000 

21-2 

1,792,016 

76-0 

31,843 

1-4 

32,555 

1-4 

3,366,414 

1905 

...    .W0,000 

200,000 

600,000 

205 

1,878,621 

76-9 

28,S60 

1-2 

33,742 

1-4 

S,4414» 

1900       .. 

...    300,000 

200.000 

600,000 

19-8 

1,968,407 

77-7 

22,539 

•9 

40,777 

1-8 

8,531,733 

1890       .. 

...    300,000 

200,000 

600,000 

21-6 

1,7 

•3,397 

78-4 

11,707 

■5 

34,165 

1-5 

S,318,269 

1880       .. 

...    300,000 

200,000 

600,000 

236 

1,586,995 

74-7 

3,349 

■1 

33,293 

1-8 

»,123,537 

1870 

...    300,000 

215,000 

615,000 

24-4 

1,666,946 

74-2 

_ 

_ 

28,682 

1-4 

2,110,628 

1860       .. 

...    309,176 

90,000 

299,175 

23-1 

960,392 

74-2 

— 

— 

34,734 

2-7 

1,294,301 

AUETS. 

Cash  in  Hand 

and  with 

mn= 

Bank 

Total 

^-otlier  BaniB.-^ 

^Investments.—, 

^Discounted — , 

^Advances. 

_, 

..-Premises.— ^ 

Asseto. 

Aug.  31 

£            %• 

£ 

%' 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

1915       .. 

131,184         4-9 

1,116,919 

411 

197,306 

7-3 

1,238,433 

45-6 

30,967 

1-1 

2,714,769 

19U       .. 

203,833          7-8 

878,556 

340 

180,023 

70 

1,292,095 

500 

30,967 

1-2 

2,684,472 

1913       ... 

131,066          B-1 

888,66r 

34-8 

189,001 

7-4 

1,316,086 

515 

30,967 

1-2 

2,654,676 

1913       ... 

179,525          7-2 

892,615 

36-0 

201,716 

8-1 

1,180,606 

47-5 

30,967 

1-2 

5,485,429 

1911 

206,767          8-4 

892,616 

36-1 

192,937 

7-8 

1,167,598 

46-9 

20,638 

•8 

2,470,545 

1910       .. 

135,793          7-9 

892,615 

37-9 

301,943 

S'5 

1,055,420 

44-9 

20,639 

•8 

2,356.414 

1905 

149,238          6-1 

902,615 

370 

250,432 

10-2 

1,118,944 

4S'9 

20,000 

•8 

2,441,239 

1900       .. 

201,536          8-0 

1,062,178 

41-6 

289,110 

11-4 

966,115 

38-1 

23,793 

•9 

3,631, 73* 

1890       .. 

187,371          8-0 

766,977 

33-1 

602,066 

260 

730,264 

31-5 

31,591 

1-4 

2,318,269 

1880       .. 

393,257        13-8 

378,094 

17-8 

921,396 

43-4 

497,572 

23-4 

33,218 

1-8 

2,133,637 

1870       .. 

38S,618        13-7 

— 

— 

1,293,735 

61-3 

601,467 

23-7 

26,808 

1-3 

3,110,628 

I860       .. 

227,968        17'6 

— 

— 

840,500 

64-9 

209,836 

16-3 

15,998 

1-2 

1,394,301 

•  Per  cent .  of  Total  Liabilities  or  Asset.!. 

ROYAL  BANK  OF  SCOTLAND. 

Head  OiSce :  St.  Andrew  Square,  Edinburgh. 


Capital— 

Paid  lip  {Stocli) 
Price  of  Stock,  £193. 


Div.,  10  %. 


...      £2,000,000 
Tkld,  £6  6s.  5d.  % 


The  profits  of  the  Eoyal  Bank  of  Scotland  for  the 
twelve  months  to  October  9,  1915,  have  shown  a 
highly  satisfactoiy  increase,  both  the  gross  and  the 
net  amounts  being  the  highest  in  the  history  of  the 
institution.  The  gross  profit  has  reached  a  total  of 
£496,437,  as  compared  with  £461,700,  an  increase  of 
£34,700,  and  as  the  expenses  have  only  risen  £7,400, 
amounting  to  £202,705,  as  compared  with  £195,392, 
the  net  profit  works  out  at  £293,732,  as  compared 
with  £266,308.  In  spite  of  this  very  satisfactory 
increase,  it  has  been  necessary  to  reduce  the  distribu- 
tion from  11%  to  10%,  the  usual  bonus  of  1%  being 
withheld  owing  to  the  necessity  of  providing  for  the 
depreciation  which  has  taken  place  in  the  Bank's 
investments.  A  total  sum  of  £270,000  is  required  for 
this  purpose,  and  of  this  £110,357  is  taken  from  the 
profits  of  the  year,  the  balance  of  £159,643  being 
taken  from  the  carry-forward,  which  represents  the 
rest  or  reserve  fund,  thereby  reducing  it  from  £960,630 
to  £800,987. 

The  profit  record  since  1905  i,s  as  follows :  — 


Profit. 

of  the 

Royal  Bank  oj 

Scotland. 

Year 

Reserve, 

Carried 

ended 

Gross 

Net 

,— Dividend.-^ 

Invest., 

For- 

October 

Profit. 

Expenses, 

Profit. 

Amount 

3epm.,  &c 

.     ward.t 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1916  ... 

496,437 

202,705 

293,732 

176,876 

10" 

276,500 

800,986 

1914  ... 

461,700 

195,393 

266,308 

206.667 

1 1* 

69,641 

960,630 

1913  ... 

464,540 

188,608 

276,932 

207.167 

11' 

59,700 

960,6,30 

1912  ... 

453,910 

186,101 

267,809 

207,107 

11' 

122,642 

951,565 

1911   ... 

428,969 

181,803 

247,167 

207,167 

ir 

40,000 

1,013,665 

1910  ... 

416,106 

178,162 

237,9'I4 

200,000 

65,000 

1,013,565 

1909  ... 

404,770 

174,623 

230,147 

200,000 

6,000 

1,030,621 

1908  ... 

416,608 

176,355 

240,253 

200.000 

5,000 

1,005,474 

1907  ... 

424,956 

170,899 

254,057 

200,000 

64,057 

970,221 

1906  ... 

408,690 

165,909 

243,781 

200,000 

6,000 

970,221 

1905  ... 

406,086 

106,369 

239,716 

300,000 

7,000 

933,440 

•  T.ess  income  tas 

t  This 

represents 

;he  amount  of  the  *' 

Rest,"  or 

Keso 

rve  Fund, 

the  balan 

of  all  profits  being  carried  to  that  fund. 

The  proportion  that  the  shown  net  profits  for 
1915  bear  to  the  capital  is  14.77o  ;  to  the  capital  and 
reserve  combined,  10.5%  ;  to  the  total  working  re- 
sources, amounting  to  £24,695,788,  the  propoi'tion 
works  out  at  1.2%. 

From  the  establishment  of  the  Bank  of  Scotland  in 
1695  it  had  no  competition  until,  in  1727,  the  Royal 
Bank  of  Scotland  was  incorporated.  The  premier 
institution  had  experienced  a  period  of  over  30 
years   of    very    great    prosperity,    and   doubtless   the 


advent  of  the  newcomer,  which  was  established  and 
backed  by  the  influence  of  the  Crown,  was  felt  strongly 
by  the  older  Bank.  This  may  be  gathered  from  the 
fact  that  in  1727  the  dividend  paid  by  the  Bank  of 
Scotland  was  22  A  %  ;  but  in  the  following  year,  dur- 
ing which  the  Eoyal  Bank  carried  on  business,  the 
distribution  fell  to  13  J%.  This  was  succeeded 
by  a  distribution  of  only  3f%  in  1729.  The 
Royal  Bank  started  business  with  an  original  capital 
of  the  curious  amount  of  £111,347  19s.  lO^^d. 
During  the  eighteenth  century  banking  business  in 
Scotland  was  of  a  profitable  character,  and  in  March 
1773  the  Royal  Bank  increased  its  capital  by 
£38,652  Os.  \^^d.,  thereby  raising  it  to  £150,000. 
In  1774  the  Bank  obtained  its  fourth  charter, 
which  authorised  a  further  increase  in  the  capital  to 
£300,000.  In  1788  the  capital  was  again  doubled. 
The  whole  of  the  increase  in  1784  and  £100,000 
of  the  increase  in  1788  were  made  from  profits. 
In  1793  a  further  increase  took  place,  raising  the 
capital  from  £600,000  to  £1,000,000.  Early  in  1800 
the  Bank  obtained  power  to  increase  its  capital  to 
£1,500,000,  and  at  the  end  of  1829  a  new  charter 
was  obtained  by  which  it  was  empowered  to  increase 
its  capital  to  £2,000,000.  The  power  was  exercised 
in  1831  by  takin;?  £100,000  from  reserve  and  making 
a  caTl  of  £400,000  on  the  proprietors.  The  capital 
has  remained  at  this  figure  up  to  the  present  time. 
The  business  of  the  First  Dundee  Commercial  Bank 
was  transferred  to  the  Dundee  New  Bank  in  1802,  and 
in  1838  the  Dundee  New  Bank  was  amalgamated  with 
the  Dundee  Banking  Co.  In  1864  the  business  of  the 
Dundee  Banking  Co.  was  taken  over  by  the  Royal' 
Bank  of  Scotland. 

During  the  earlier  years  of  the  Bank  the  business 
was  confined  to  Edinburgh,  and  it  was  not  until  178S 
that  the  Bank  opened  a  branch  in  Glasgow.  As  8 
matter  of  fact,  it  was  not  until  the  middle  of  the 
nineteenth  century  that  the  Bank  commenced  an  active 
extension  of  its  branch  system.  By  1848  the  number 
of  offices  was  only  31,  but  between  that  yervr  and 
1875  the  number  of  offices  rose  to  107.  By  1900  the 
number  increased  to  138,  and  by  1905  to  149.  The 
number  of  offices  in  operation  at  the  present  time 
is  169. 

.\s  already  stated,  the  paid-up  capital  remains- 
unchanged  at  £2,000,000,  while  the  rest  now  stands 
at  £800,986,  as  compared  with  £1,013,565  in  Octo- 
ber 1911,  when  it  stood  at  its  highest.  The  note 
circulation  has  naturally  shown  expansion,  and 
amounts  to  fA  ,640,239,  as  compared  with  £1.233.729. 
The  deposits  now  show  the  record  total  of  £19,724,974^ 
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- 

LIABILITIES.     C«pllml 

ToUl  C»plUl 

Notoln 

Profit 

ToUl 

P»ld  up. 

KoL 

,~*ad  KttMTTp.^          ^-OlraaiftU 

OD , 

^AooeptaDCfM.-.^ 

^Depoalla 

,40.-. 

<            ^« 

UablUtlM. 

OoL 

< 

< 

C 

%' 

S 

%• 

£ 

%• 

S 

%• 

I 

l»ll 

■.'.iHki.OOl* 

Sikt,!l*it 

■.•,SM",'.t'»<l 

11  3            1 

0l(i,'j:'.'.i 

«'S 

Ii2,l;i3 

1-8 

r.).  72 1.11 71 

791 

87,:;'.n',        .4 

34,096,788 

1»M 

J,000,000 

940,639 

3,960,639 

us          1 

338,730 

1-6 

394,360 

IS 

17,37»,B71 

7S-6 

113,500         t 

31,978,«9f 

IJIJ 

i.OOn.tKK) 

960,6.10 

*.',iMio,t;:.o 

I3'«               1,UI1,U19 

48 

319,l,-.4 

15 

17,23;..0I4 

798 

U  3.000          '5 

21,069,117 

i»rj 

1,000.1)00 

951,505 

S.'J.M.SilS 

14-3              l.OOl.lL'J 

4-» 

380,721) 

1-8 

10.109,317 

78-4 

113,000        -S 

20,656,737 

i»ii 

3.000,000           l,0|],5iJ5 

3.013.505 

I5S 

994,036 

S-1 

332,907 

1-7 

16.079,767 

77-2 

113,000        -S 

19,833,838 

i»ii) 

3,000,000            1,0I>,5«5 

5.013,565 

18-3 

976,36') 

5-3 

204,614 

1-1 

14,196,790 

787 

110,000        -i 

18,601,83* 

1901 

3,000,000 

933,4'tO 

3,933,410 

I5'8 

996,431 

6-3 

547,313 

2-« 

14,073,309 

75-4 

110.000        1 

18,660,45) 

I»00 

3,000,000 

3U.a7» 

5,344,079 

15-0              1.056,070 

65 

650,655 

28 

14,633,749 

781 

110,000         • 

19,100,158 

18«0 

3,000,000 

79«,6»1 

3,794,691 

IS-1 

843,995 

4-S 

337,491 

1-9 

13,180,469 

7S-5 

90,000        't 

17,330,04* 

18*) 

3,000,000 

735,469 

3,735,409 

tS-7 

744,733 

4-5 

338,926 

1-8 

12,479,761 

78-4 

95,000        i 

10, 333, 93* 

1370 

3,000,000 

437.336 

3,137,830 

20-2 

673,763 

5-e 

198,040 

1-a 

6,635,615 

71  •» 

80,000        -7 

13,073,«34 

18«5 

3,000,000 

407.437 

3,407.437 

21-0 

907,303 

B-0 

— 

— 

3,127,793 

70-8 

10,123        -1 

11,452,854 

ASSETS.) 

Csub  IQ  Hand  and 

Uooav  >t  CMI  and 

villi  Bank  o( 

*t  Short  NoUco 

UabUltT 

Bnglud  ud 

with  other  Bankers 

BUlB 

OuHtompra  for           and  other 

ToUl 

mother  B*nk«.— V  ^ 

and  BiU-brokeni. 

--V/— InToctmcnta.-A 

,— DlMounted.-, 

— Adranoes.^  ^Aoceplaoow.-^    ^PropsrtT.-^ 

Aaets. 

Clot. 

S 

%• 

£            %• 

fi 

%• 

£ 

%• 

£ 

%• 

£ 

%•            £          %• 

£ 

1915       ... 

...    .~.,ii".j:.i 

1JS 

;;.'.'.-.....".i7    13-3 

7,9.^9.894 

32-2 

2,'ii;4 

,7^,7     12-0 

0,129 

711     25-7 

1f.M93 

1-8       023.007     2-5 

21,095,788 

1M4       .„ 

...     3,377,83  10-4 

3,878,477     1J-0 

4,438,683 

20-2 

3,363,187     14-8 

8,100,401     3t-« 

894,366 

1-8      023,949     i-9 

31,976,8*1 

1»1J       ... 

...      I,(*.09,:i36 

74 

3.8iS,l(il     17-8 

j,iii.i.;.i7 

185 

l.Jl'l 

103     19-8 

O/.MO, 

.■S7     32-1 

319.154 

1-5        021,319     2-» 

21,009,117 

1913       ... 

...      1,599,073 

IS 

3,386.419     19-0 

S.Slt.OOJ 

18-7 

3,028 

797     17-7 

6,530,087     32-0 

380,720 

1-8       020,029     3-0 

20,666,737 

laii     ... 

...      1,518,159 

7-8 

3,910,071     20-0 

3,680.383 

18-4 

2,904,074     15-2 

6,596,413     33-7 

332,967 

1-7       626,293     3-2 

l».533,39t 

1910       ... 

...      1,403,807 

7-« 

3,177,043     17-3 

3,529,051 

19-1 

2,042, 

761     14-3 

6,908,848     37-3 

204,614 

11        636,906     3-4 

18,501,839 

IMS       ... 

...     1,990,333 

7-4 

•-■,596,935     14T 

3,323,839 

151 

4,325,977     23-2 

6,358,393     341 

647,313 

2-9       617,714     3-2 

18,660,453 

1»00       ... 

...      I.SSO.SIS 

SD 

2,591,519     U'S 

3.053,48<) 

18-0 

4,580.701     24-0 

6,227,191     32-6 

650,665 

2-8       666,769     3-O 

19,100,153 

1890       ... 

...      1,101,915 

6-4 

3,509,414     Ut 

2,652,608 

1S-4 

6,502 

850     32-3 

4,565, 

194     28-5 

337,491 

1-«       467,274     tl 

17,236,748 

1880       ... 

...      l,3iS,397 

7-7 

3,119,673     13'0 

1,89'2,674 

11-8 

5,232 

123     32-3 

5,058,424     31*0 

338,926 

1-8       433,718     2-6 

16,9SS,8I» 

1870       ... 

766,331 

6-4 

—              — 

2,707,751 

22-5 

8,288,438     88-8 

— 

_ 

198,040 

1-8       113.194      -« 

1 -,079.6*4 

1865        ... 

5BS.S13 

4-9 

—              — 

2,S64,32S 

»l-4 

8,306,985     71-7 

— 

- 

— 

—        112,032     1-0 

11,462,661 

Per  cent,  of  Total  Liabilities  or  AisctB. 


which  coinpares  with  £17,275,571  at  October  1914. 
On  the  other  side  of  the  accounts,  advances  are  shown 
in  the  cash,  call  money,  and  investments,  the  former 
rising  from  £2,277,832  to  £3,119,279,  call  money 
from  £2,872,477  to  £3,959,317,  and  the  investments 
from  £4.438,583  to  £7,959,894,  the  proportion  to  the 
total  assets  rising  in  the  latter  case  from  20.2%  to 
32.2%.  Bills  discounted  have  fallen  from  £3,263,187 
to  £2,964.757,  but  the  latter  figure  now  includes 
Tre:»sury  bills  to  a  total  of  £1,564,000,  so  that  the 
bills  discounted  have  actually  fallen  to  £1,400,757. 
Advances  have  receded  from  £8,106,401,  or  36.9%  of 
the  total  assets,  to  £6.329.741,  or  25.7%  of  the  total. 


Herewith  we  set  out  a  comparison  of  the   Uabihties 
for  various  years  since  1865. 

On  October  9  last  the  Bank's  liabiUties  to  the 
public  amounted  to  £21,807,406,  as  may  be  seen  from 
the  following:  — 


Deposits,  &c.     ... 
Not€s  in  circulation 
Acceptances 


£ 
19,734,974 
1,640,339 
443,193 


Total  public  llabilitiea      31,807,400 

The  proportions  of  its  assets  to  its  liabilities  to  the 
pubHc  on  this  date  were — cash  in  hand  and  with  Bank 
of    England    and    other    banks    14.3%,    investments 


THE 


THE 


Excess  Insurance  Co.  CONSOLIDATED 


LIMITED. 

ESTABLISHED    IS94. 

Managers    -    C.  E.  HEATH  &  Co.,  Ltd. 


!  Assurance     Company 


CAPITAL  (fully  paid  up) 
Reserve  Fund   -       -       -       - 
Beserve  for  Unexpired  Liability 


£50,000 
£175,000 
£688,091 


i:.  I  m  I  T  £:  i> . 

ESTABLISHED   1903. 


Directors : 
CUTHBERT  E.  HEATH.  GEORGE  HEATH. 

ARTHUR  BURNS.  MONTAGUE  EVANS. 


Subscribed  Capital 

Paid-up  Capital  - 
Accumulated  Funds 

Total  Funds 


£543,666 

£119,541 
£203,970 

£^23^1 


Head  Office: 

WATERLOW  HOUSE,  BIRCHIN  LANE,  E.G. 

Credit  and  Fidelity  Insurance  Department: 

WATERLOW  HOUSE,  BIRCHIN  LANE,  E.G. 

Motor  Car  Department: 

I  ROYAL  EXCHANGE  AVENUE,  E.G. 

Underwriting  Office : 

10  ROYAL  EXCHANGE,  E.G. 

Paris  Branch  Manager: 

Mons.  LOUIS  HELBRONNER, 

29  BOULEVARD  DES  ITALIENS. 


FOR  REINSURANCE  BUSINESS 

BY   TREATY   OR  OTHERWISE. 


FIRE. 


LIFE. 


ACCIDENT. 


The  Company  accepts  all  kinds  of  Risks  with  the 
exception  of  Life. 


Fire  Department. 

St.  Swithin's  House,  St.  Swithin's  Lane, 

LONDON,  E.C. 
Fire  Manager:   J.   HERBERT  E.  LANE. 

Life  and  Accident  Department. 

9  Fleet  Street,  LONDON,  E.C. 

Actuary  and  Secretary:  CHAS.  WINDETT. 
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-    

Liabilities  and  Assets  of  The  Sheffield  B 

inking    Company,   Limited. 

^" 

LIABILITIES.  Capital          Sarplas            Total  OaplUl  and 

Notes  la 

Total 

Paid  up.          Fund. 

^—Reserve.— ^             ^Circulation.— 

^AOceptanoea.-^ 

/— Deposits,  &c.-> 

r-Profit  Balance. -^ 

LlabiUtla. 

Dec  31 

£                  £ 

£ 

%• 

£ 

%• 

£            %• 

£          %• 

£ 

%• 

£ 

1915 

404,075         29.'>,n'_>,'; 

700. MOO 

14-0 

— 

~           — 

4,2ii:;,.-..-,3    85-8 

10,148 

-2 

0,003,701 

1(14 

404,076        295,925 

700,000 

15-3 

— 

— 

48,000      1-0 

t,81<,566    83-3 

16,191 

•4 

4,680,767 

1913 

404,075          295,925 

700,000 

18-0 

_ 

— 

44,000       1-0 

3,630,330     82*3 

49,969 

11 

4,474,349 

1918 

404,076         290,000 

694,076 

16-5 

— 

— 

30,000         -7 

3,447,255     8l-8 

44,284 

ro 

4,215,614 

1911 

404,075          290,000 

694.075 

16-8 

— 

— 

36,000        -9 

3,362,933     81-2 

40,141 

1-1 

4,139,199 

1910 

404,075         300,000 

704,075 

171 

— 

— 

69,500       1-7 

3,312,414     80-2 

41,416 

1-0 

4,127,404 

1905 

404,076         315,926 

720,000 

17-0 

— 

— 

—           — 

3,472,552     SI'S 

47,977 

1-1 

4,240,529 

1900 

331,425         191,970 

528,395 

12-8            11,676 

•3 

—           — 

3,544,191     86-1 

33,443 

•8 

4,116,604 

1890 

334,425        158,589 

493,014 

16-8            20,625 

•7 

—           — 

2,394,203     81-5 

30,098 

1-0 

8,937,940 

1880 

333,375         144,462 

477,837 

25-6             26,570 

1-4 

—           — 

1,333,314     71-5 

27,633 

1-6 

1,665.364 

1870 

391,760           97,188 

388,948 

25-5 

t 

— 

—            — 

'1,096,397     72-1 

36,470 

2-4 

1,622,314 

1860 

153.530           75.211 

233,791 

2«-2 

t 

— 

—           — 

t707,058     73-3 

23,787 

2-5 

964,634 

T 

Included  with  Deposits. 

ASSETS.     Cash  In  Hand 

&  Balances 

with  Bankers  & 

Liability  of 

Brokers  at  Call  or 

Loans  and 

Oustomera  Cor 

Bank  Premises 

Total 

^'-Short  Notice.—,         investments.  ^. 

^Billa  Dlsoonntcd.- 

/—Advances.— ^ 

/— Acceptance3.->    /— and  other  AjMet3.~> 

Ass«ts. 

Dec.  31 

£            %•                £ 

%* 

£ 

%• 

£           %• 

£         %■ 

£ 

%• 

£ 

101.3 

...     l.-^iM-SsJ     2a-3          l,40.i,.iO0 

2!<-3 

2:i:',.'.i7'J 

4-5 

l.'i'      340     39-4 

—        — 

77.000 

1-5 

6,oo:;,70l 

1914 

...    1,174,905    25-7           786,210 

17-2 

199,531 

4-3 

2,r01<«ll    60-2 

48,000      1-0 

71,600 

1-t 

4,580,767 

1913 

...     l,2»'.l,236    28-8               514,050 

11-5 

413,487 

9-2 

2,14  ,i;7     48-t 

44,000      1-0 

65,400 

14 

4,474,319 

1912 

...     1,144,946     27-1              517,056 

12-3 

303,690 

7-3 

J,  143,022     Sl-0 

31,000         -7 

66,900 

1-6 

4,215,614 

1911 

985,091     23-8            600,080 

14-5 

263,478 

6-4 

2,186,530     52-8 

30,000         -9 

68,020 

1-6 

4,139.199 

1910 

...     1,100,244     26-6             646,407 

13-2 

267,063 

6-2 

2,086,223     60-8 

69,500      1-7 

67,962 

1-7 

4,127,404 

1905 

878,0.50     20-7              635,883 

12-6 

642,097 

12-8 

2,321,171     62-4 

—           — 

63,348 

1-S 

4,240,529 

1900 

950,654     23-1              477,402 

11-6 

329,607 

SO 

2,294,192     65-7 

—           — 

63,749 

1-6 

4,115,601 

1890 

379,396     12-9              724,179 

24-6 

463,663 

160 

1,342,064     45-7 

—           — 

23,739 

•8 

2,937,940 

1380 

232,972     12-5                79,381 

4-2 

433,523 

23-3 

1,092,134     68-6 

—           — 

87,289 

1-4 

1,866.364 

1870 

...     l,501,281t  98-6                    t 

— 

t 

— 

t               — 

—           — 

81,034 

1-4 

1,622,316 

1860 

969,244t  99-4                      t 

— 

t 

— 

t               — 

—           — 

6,392 

•6 

964,636 

•  Per  cent.  o£  Total  LiabilitieB  or  Assets. 

t  Incladed  with  Casb  at  Banks,  lie. 

36.5%,   money  at  call    and    at    short  notice  14.9%, 
bills  13.6%,  and  advances  29.0%. 


Ca.^h  in  hand  and  with  Bank  of  England  and 

other  batik.3    ...         

investments       

Money  at  call    ...         

Bills         

Advances  


Amoont. 
£ 

3,119,279 
7,959,894 
3,256,317 
2,964,757 
6,329,741 


Proportion 
to  Public 
Liabilities 
(£21,807,406). 

14-3 

36-5 
14-9 
13-6 
29  0 


SHEFFIELD  BANKING  CO.,  LIMITED. 

Head  Office  :  George  Street,  Sheffield. 
Capital  — 

AiMwrUod £1,500,000 

Habscrihcd,  23.090  Shares  o£  £50  each   =      1,164,500 

Pflirf  )<:?<,  £17  10«.  per  Share       =         404,075 

Price  of  tihan;  S.HZ.       Bii:,  15%.        Yield,  £6  3s.  Kd.  % 

The  report  o£  the  Sheffield  Banking  Company  for  1915 
points     out    that  war     conditions   having    continued 
tliroughout  the  year  the  industries    engaged    in    and 
adapted   for  munitions  work    have  been   increasingly 
busy,  and  the  district  covered  by  the  operations  of  the 
Bank  has  therefore  enjoyed  a  large  measure  of  pros- 
perity.    Mr.  Samuel  Roberts,  M.P.,  the  Chairman,  in 
his  speech  to  the  shareholders    at    the    meeting    on 
January  28  last,  pointed  out  that  the  Bankers'  Clearing 
House  in  Sheffield  showed  an  aggregate  turnover  of 
£31,083,000,  compared  with  £24,8.54,000  for  1914,  or 
an  increase  of  £6,228,000.     And  he  went  on  to  say : 
"  With  regard  to  trade  in  Sheffield,  the  whole  tendency 
of  the  past  year  has  been  towards  the  elimination  of 
general  trade,  and  the  absorption  of  all  industry  in  the 
manufacture  of  munitions  and  war  material  of  one  kind 
or  another.     Speaking  generally,  firms  are  in  a  stronger 
position  than  ever  before.     Enormous  extensions  have 
taken  place  in  all  our  large  works,  and  after  the  War 
is  over  we  trust  these    will    be   utilised  to  take  full 
advantage  of  the  opportunities  for  new  markets  in  the 
products  of   peace  which  will  then  be   open    to    our 
manufacturers.     Our  city  has  never  seen  such  pros- 
perity, and  we  are  proud  that  our  efforts  have  been 
amply  acknowledged  by  the  Government  departments. 
It  is,  indeed,   fortunate  for  the  country  that  in   this 
grave  crisis  she  is  possessed  of  our  great  Arsenal  with 
its  attached  shipyards.     May  we  all  continue  to  put 
in  our  best  work  until  this  terrible  world  war  is  con- 
cluded."    It  is    not  surprising,   therefore,    that    the 
shown  profit  has  risen  from  £70,241  to  £72,569,  but 


it  must  be  added  that  the  profit  is  shown  after  making 
provision  for  depreciation  of  investments,  and  as  this 
has  been  exceedingly  heavy,  it  follows  that  the  actual 
increase  in  profits  is  much  greater  than  the  shown 
figures  would  imply.  The  dividend  is  maintained  at 
15%,  and  an  additional  sum  of  £15,000  is  transferred 
to  investments  reserve  account  over  and  beyond  the 
amount  provided  before  disclosins  nronis.  The  carry- 
forward has  been  reduced  from  £16,191  to  £10,149. 
Herewith  we  set  out  the  profit  record  since  1905  :  — 

Profit  of  the  Sheffield  Banking  Company,  Limited. 


Year 
ended 
Dei\  31 
1915... 

1914... 

1913... 

1912... 

1911... 

1910... 

1909... 

1903... 

1907... 

1906... 

1905... 


Profit. 

£ 
72,569 

^Divident 
Amount. 
£ 
60,611 

rg. 

Surplus  Kurid, 
Deprii.,&e. 

18,000 

Carried 

Forward 

£ 

10,149 

70,241 

00,611 

15° 

3,000 

16,191 

72,181 

60,611 

15 

9,926 

9,561 

67,212 

56,670 

12,500 

7,917 

63,296 

56,570 

2,000 

9,776 

64,815 

56,570 

14,500 

6,049 

59,580 

60,570 

1,500 

11,306 

60,633 

,56,671 

600 

9,795 

68,374 

60,611 

15 

7,075 

0,233 

69,586 

60,611 

16 

11,000 

5.545 

61,720 

00,611 

IS 

1,000 

7,670 

♦  Subject  to  income  tai. 


The  shown  net  profit  for  1915  gives  a  proportion 
of  17.9%  to  the  paid-up  capital  and  of  10.3%  to  the 
capital  and  reserve  combined,  while  if  the  total  work- 
ing resources  of  the  Bank,  consisting  of  capital,  reserve, 
acceptances  and  deposits,  amounting  to  £5,003,701, 
are  taken  into  consideration  the  proportion  is  reduced 
to  1.4%. 

As  the  title  imphes,  the  business  of  this  Bank  is 
chiefly  confined  to  the  town  of  Sheffield  and  the  imme- 
diate district,  branches  being  open  in  other  towns 
in  the  neigiibourhood,  while  there  are  in  addition  a 
number  of  agencies,  and  the  total  number  of  ofiQces 
open  at  the  present  time  is  29.  In  Sheffield  itself 
there  are  11  offices. 

Both  capital  and  reserve  fund  are  unchanged,  the 
former  being  £404,075,  and  the  latter  £295,925.  The 
deposits  have  risen  from  £3.816,666  to  £4,293,550,  a 
gratifying  increase,  bearing  in  mind  the  very  large 
amount  the  customers  of  the  Bank  have  withdrawn 
for  investment  in  the  various  War  Loans  issued  during 
the  year.  It  is  considered  quite  possible  that  this 
increase  may  not  be  permanent  as  there  is  a  consider- 
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able  aniouut  of  money  in  the  hands  of  all  bankfiTs 
awaiting  investment  in  (he  next  pennnncnt  loan  which 
may  come  on  the  market.  On  the  other  side  of  tlie 
acoounts  the  cash  has  risen  from  £1,174,005  to 
£1,267,882,  while  investments  have  nearly  doubled  in 
amount,  rising  from  £785,210,  or  17.2%  of  the  total 
assets,  to  £1,465.500,  or  29.3%  of  the  total.  The 
Government  securities  show  an  increjise  of  about 
£834, 0(K),  while  sundiy  investments  are  down 
£153.600.  Bills  discounted  have  risen  'from 
£199,531  to  £233,979,  while  loans  and  advances  have 
dropped  from  £3,301,611  to  £1,969,340,  the  propor- 
tion to  the  total  assets  falling  from  50.2%  to  39.4%. 
Herewith  we  show  the  growth  of  the  Bank  as  from 
1860. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £4,293,553. 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  29.5%,  investments 
34.1%,  bills  5.2%,  and  loans  and  advances  45.9%. 
The  figures  ai-e  as  follows:  — 

Proportion 
to  Public 

Ljnbiliticfi 

(f  i.aa.i.risai. 


lighting.  1  trust  that  when  we  meet  again  next  year 
it  will  be  under  conditions  of  peace  favourable  to  the 
.\llies.  In  the  nic.intime,  if  Uiis  result  is  to  be  achieved, 
it  is  imperative  that  wo  should  bring  all  our  energy  to 
bear  upon  the  raising  of  money  and  munitions  in  the 
coming  year,  which  will  both  be  needed  in  even 
greater  amount  and  quantity  than  before." 


JOHN  STUART  AND  CO.,  LIMITED 

Office:  30  St.  Ann  Street,  Manchester. 

Capital — 

AtUhoriaed         

Paid  up.  0,540  7%  Prcfercnoo  Shares  of  £5 
500  Ordinary  Shares  of  £5  each       


£40,000 

32,700 

2.500 


Cash  in  himd,  &c.  ... 
lavestmeots 
BilU  discounted 
Loans  and  advances 


Amount. 

1,2B7,S(I2 

1,465,500 

333,979 

1,909,3111 


39-5 

3«-1 

5-2 

45-9 


£35,200 

The  business  of  this  Company  was  established  in 
1834,  incorporation  taking  place  in  1900.  The  Com- 
pany carries  on  business  in  Manchester.  A  synopsis 
of  the  balance  sheet  as  at  December  31  for  each  of 
the  past  five  years  is  presented  herewith. 

The  liabilities  to  the  public  on  December  31  last 
were  £S,175,  and  the  assets  showed  the  following 
propoi'tions  to  these  liabilities:  — 


^Ir.  Eoberts  closed  his  address  to  the  shareholdei-s 
witii  the  following  woi-ds  :  "  The  close  of  1915  finds  us 
still  engased   in  war  after  17  months  of  continuous 


Lmoant. 
£ 

3,3i)9 

Proportio 
to  Public 
LiablliUes. 

% 

41-9 

40,722 

498-1 

Cash  in  hand,  at  call  and  notice 

Loans,  advances,  &.c 

For  1914  it  was  necessaiy  to   pass   the  dividend 
even  on  the  Preference  shares,  the  report  pointing  out 


LIABILITIES. 

Dec  31 

191". 
1914 
1913 
1913 
1911 


I/mbilities  and  Assets  of  John  Stuart  ayid  Companii.    fjwited. 

ASSETS.     Caih  in  Hand, 


Capital. — 


£ 

Sj.-.'OO 
35,200 
35,200 
35.200 
35,300 


%• 
79-9 
71-5 
73-9 
86-1 
88-4 


-Deposits. - 


£ 

8,17.5 
13,143 
10,GSO 
3,697 
2,439 


%• 
18-5 
J7-3 
22-4 
8-8 
6-3 


Profit  and 

, Loss. — 

£ 


706 

S94 

1,751 

2,067 

2,0S9 


1-6 
1-2 
3-7 
5-1 
5-3 


Total 
Liabilities, 
£ 
41,081 
49,242 
47,631 
40,864 
39,778 


Call  and  Short 

Loans, 

Total 

r — Notice 

. — > 

^Advances 

i-i-.^ 

-isseta. 

£ 

%• 

£ 

o/  • 

£ 

.-1.3,^.9 

7-7 

•10,7-."J 

92-3 

11,081 

4,140 

8-4 

45,102 

91-6 

49,242 

4,854 

10-2 

42,777 

89-8 

47,631 

4,055 

11-4 

36,209 

888 

40,864 

3,142 

5-4 

37,036 

94-6 

39,778 

Per  i-cnt.  of  Tot>il  Linbilitips  or  A'-. 


LONDON  &  MANCHESTER 

ASSURANCE  COMPANY, 

LIMITED. 

IhCORPOEATRD    1869    ODKB    ACT    OF    PaRLIAUKXT. 


A.tlied  tcith  yational  Amalgamated  Approved  Society  /'oi 
Ifational  (Health)  Insurance, 


Chief  Offlce: 


50   FINSBURY  SQUARE,  LONDON,   E.G. 


YEARLY    PREMIUM    INCOME 

exceeds        £750,000 

FUNDS  exceed £1,450,000 


ATTRACnVB  IKDUSTBIAL  AKD  ORDINABY 
TABLES  ;  LIFE  AND  ENDOWilB.NT  ASSURANCES 
AND      ASXUITY      BUSINESS       TB.NSACTKD. 


CLAIMS  PAID  exceed £4,000,000 

PROMPT  SETTLEMENTS. 
AMPLE  SECURITY  FOR  POLICY-HOLDERS. 


\vs^: 


'/:'. 


,M 


Paid-up  Capital    ■    £513,698. 

//f<td  Office:    TORONTO. 
W.  R.  Brock,    Esq.,    Pr^iid^nt. 
W.  B.  Meikle,    Vic^Prfjid^nt  and 

Oeneral  ManaQtr. 

LONDON  BOARD  OF  DIRECTORS  : 
Rt.  Hon.  Sir  Joha  H.  Kannaway,    rt&rt.,    C  B. 

(Cluixrman). 

81r  ErnASt  Cable  (Bird  and  Co.)  i\\ 

Alfred  Cooper.  Geq.  jOrahasu  and  Co.)  un 

Sir  Charlea  Johntton.  Bart.  \-\ 

(Wintfate  and  Johnaton,  Ltd.) 

11.11. 11.  Border,  VndtrwnUr  and  Secretary. 

W.  A   Miles,   P\rt  Manager.  * 

I.  M.  Bentiey.  jIul.Ftre  Uana.j'^.       <*' 
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Liabilitiei 

and  Assets  of  The  Ulster    Bank,  Limited. 



LIABILITIES.  Capital    ReBerve       Total  Capital 

Notes  in 

Total 

Paid  up.     Funds. 

,-and  Raaerve.^       ,— Oiroulatioa.-,     ^Aooeptanoas.-, 

/— Depoaita,  &o.— , 

^Miaoellanaonfl.^ 

Profit  Balanoe. 

->    Liabilities. 

Aog.  31 

£ 

£ 

£ 

%• 

£ 

%•          £ 

%• 

£          %• 

£ 

%• 

fi 

%• 

£ 

1915 

..   600,1100 

700,000 

1 ,200,000 

8-8         1 

,709,Sn3 

12-6           — 

10,6.'i3.4Sil     77-4 

14K..183 

1-1 

l."^.4S6 

•1 

n.ra7,302 

1914      . 

.  600,000 

700,000 

1,200,000 

9-5         1,426,489 

11-3           — 

— 

9,829,187     78-3 

141,636 

11 

16,541 

•1 

12,612^3    ' 

1913       . 

.  600,000 

700,000 

1,200,000 

99          1 

321,042 

10-1            — 

_ 

9,533,961     78-6 

150,137 

1-2 

26,150 

-2 

13,131,290 

1913 

.  500,000 

700,000 

1,200.000 

10-6          1,051,895 

9-2           - 

— 

8,972,237     78-7 

154,003 

1-4 

21,207 

-2 

11,402,391 

1911 

.  500,000 

700,000 

1,200,000 

10-9          1,025,661 

9-4           - 

— 

8,567,313     78-0 

149,471 

1-4 

37,666 

•3 

10,979,911 

1910      .. 

.  600,000 

700,000 

1,200,000 

11*3          1,042,394 

9-8           - 

— 

8,183,556     77-2 

135,996 

1-3 

37,091 

•4 

10,698,037 

1905      . 

.  500,000 

700,000 

1,200,000 

13-4 

825,537 

9-2         642 

— 

6,833,169     76-2 

85,670 

10 

18,488 

-2 

8,963,496 

1900      . 

.  600,000 

700,000 

1,300,000 

152 

860,100 

11-0      3,953 

— 

6,748,186     727 

69,094 

1 

30,065 

•4 

7,901,404 

1890      .. 

.  460,000 

550,000 

1,000,000 

16-6 

672,025 

11-2           — 

— 

4,251,850     71-0 

63,907 

1-0 

14,378 

•2 

6,001,160 

1880      .. 

.  300,000 

350,000 

650,000 

14-5 

629,862 

11-9           — 

_ 

3,273,236     73-2 

6,946 

-1 

l-.,253 

•3 

4,479,396 

1870      . 

.   183,405 

130,000 

313,406 

9-7 

639,111 

16-6           — 

— 

2,391,516     73-8 

_ 

_ 

4.066 

1 

3,248,087 

1865       .. 

.   183,406 

103,000 

236,405 

10-3 

461,353 

16-6          — 

— 

2,029,978     73-0 

_ 

_ 

3,467 

1 

2,780,099 

ASSETS. 

Cash  in  Hand 

Advances, 

LlabUlt; 

or 

and  with 

Short  Loana  and 

Ooatomera  for 

Bank 

Premise* 

Total 

r-LODdon  BankeiB.-^ 

r-Inveatments.^ 

^Billj  Diaoounted.^ 

^Acceptances.-^ 

r- 

-Account.^ 

Aaaeta. 

Aag.  31 

£ 

%' 

£ 

%• 

£ 

%• 

£ 

%» 

£ 

%• 

£ 

191.";  ... 

2,753,126 

20-2 

.l,81l7,.i!l.S 

360 

:>,:U],r,7n 

43-8 

-^ 

13,627.M9 

1914  ... 

3,663,904 

20-3 

2,883,892 

22-9 

7,166,067 

59-8 

_ 

_ 





12,012,863 

1913   ... 

... 

1,919,267 

158 

2,892,534 

23-9 

7,319,499 

60-3 

_ 

_ 

_ 

— 

12,131,290 

1912  ... 

1,555,308 

13-7 

2,879,017 

26-2 

6,967,666 

61-1 

_ 

_ 

— 

— 

11,402,391 

1911    ... 

... 

1,633,184 

14-9 

2,853,742 

26-0 

6,492,935 

59-1 

_ 

_ 





10,979,911 

1910   ... 

... 

1,617,337 

153 

2,797,132 

26-4 

6,183,573 

58-3 

_ 

— 

_ 



10,598,037 

1905    ... 

1,378,439 

14-3 

2,070,660 

231 

6,614,766 

92-6 

642 

_ 





8,963,496 

1900     ... 

1,222,928 

15-4 

1,767,070 

22-3 

4,877,447 

82-0 

3,959 

_ 

30.000 

•3 

7,901,404 

1890    ... 

... 

694,240 

lie 

1,338,664 

20-6 

4,018,130 

67-0 

— 

— 

60,136 

■8 

6,001,160 

1880    ... 

672,600 

150 

651,520 

12-3 

3,265,176 

727 

_ 

_ 





4,479,296 

1870    ... 

... 

428,536 

13-2 

500,905 

9-3 

2,618,646 

n-5 

— 

_ 

_ 

— 

9,348,087 

1865    ... 

169,317 

•1 

223,545 

8-0 

2,386,731 

85-9 

— 

_ 

— 

_ 

2,780,093 

♦  Per  cent.  o£  Total  Liabilities  or  .isocts. 

that  "  the  War  had  affected  the  Company  most 
severely,  not  only  by  practically  cutting  off  a  consider- 
able portion  of  our  business  for  tlie  time  being,  but  by 
deferring  the  carrying  through  of  financial  transactions 
affecting  our  interests  " ;  and  for  1915  the  report 
further  states  that  the  result  of  the  year  has  again 
been  adversely  affected  by  the  War.  A  revaluation  has 
been  made  of  the  securities,  and  in  the  case  of  those 
quoted  they  have  been  written  down  to  market  quota- 
tions. After  this  revaluation  the  accounts  show  a 
profit  of  .-€1,875,  and  after  deducting  £1,664  for 
ordinary  working  expenses  there  is  a  balance  of  £211, 
which,  added  to  the  sum  brought  forward,  gives  a 
total  of  £706,  which  is  carried  forward. 


ULSTER  BANK,  LIMITED. 

Head  Office:   Waring  Street,  Belfast. 
Capital— 

Autlinrised £3,000,000 

SulsnribKd,  200,000   Share.s  of  £15   each    =  3,000,000 

Paid  up,  £Z  lOs.  per  ^ihare  =      500,000 

Price  of  Share,  £10^.     Div.,  21 J  %.     Yield,  £5  5«.  lOd.  % 

The  Ulster  Bank  has  fully  shared  in  the  general 
prosperity  enjoyed  by  Ireland  during  the  twelve 
months  to  the  end  of  August  1915,  and  the  shown  net 
profit  is  the  highest  exhibited  by  the  Bank,  amounting 
to  £130,484,  as  compared  with  £115,390  for  the  pre- 
vious year.  The  rate  of  dividend  has  been  increased 
from  20%  to  21}%,  but  the  dividend  is  now  paid  less 
income  tax,  so  that  the  sum  called  for  at  the  higher 
rate  is  only  £95,589,  as  compared  with  £100,000  at 
the  lower  rate,  free  of  tax.  A  sum  of  £35,000  has 
been  appropriated  to  write  down  Consols  and  other 
investments,  and  there  is  carried  forward  a  sum  of 
£15,436,  as  compared  with  £15,541  brought  in. 
The  profit  record  since  1905  is  as  follows  :  — 
Profits    of    the    Ulster    Bank,   Limited. 


Tear 
ended 
Aui;.  31 
1915       .. 

Net 
Profit. 

£ 
130,484 

.—Dividend.*-^ 
Amount. 

£                     0/ 

95,589           2?tt 

Balance. 

£ 

34,895 

Re^en-e, 

Invest., 

Depm.,«:c. 

£ 

36,000 

Carried 
For- 
ward. 

£ 
15,436 

1914       .. 

116,300 

100,000 

20 

15,390 

26,000 

16,641 

1913       .. 

121,943 

100,000 

20 

21,943 

17,000 

26,160 

1912 

116,642 

100,000 

20 

10,642 

33,000 

21,208 

1911        ... 

116,975 

100,000 

20 

16,975 

15,600 

37,666 

1910       ... 

114,843 

100,000 

20 

14,343 

9,783 

37,091 

1909       ... 

113,293 

100,000 

20 

13,293 

3,000 

32,031 

1908       ... 

114,239 

100,000 

20 

14,239 

3,000 

21,737 

1907       ... 

116,357 

100,000 

20 

16,367 

28,000 

10,498 

1906       ... 

111,783 

100,000 

20 

11,733 

8,130 

22,141 

1906       .. 

110,621 

100,000 

20 

10.621 

6,000 

18,488 

•  Free 

of    income 

tax. 

t  Less  tax. 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  paid-up  capital  is  26.1%,  to  capital  and 
reserves  combined  10.9%,  and  to  the  total  working 
resources,   amounting   to   £13,627,302,    1.0%. 

The  Ulster  Bank,  Limited,  dates  back  to  1836.  It 
has  its  head  office  in  Belfast,  and  has  established  a 


large  number  of  branches  and  sub-branches  all  over 
Ireland.  During  the  first  12  years  an  average  of 
a  little  more  than  one  branch  per  annum  was 
opened,  the  number  of  offices  in  existence  in  1848 
being  15;  by  1885  the  number  increased  to  108  (in- 
cluding agencies),  and  by  1895  to  125.  By  1900  the 
number  had  risen  to  134;  and  by  1905  to  159;  while 
in  September  last  the  number  was  171. 

In  1865  the  paid-up  capital  amounted  to  £183,405 ; 
in  1880  it  was  £300,000,  in  1885  £400,000,  and  in 
1890  £450,000;  in  1900  it  was  £500,000,  at  which 
figure  it  stiU  remains.  In  1865  the  reserve  fund 
amounted  to  £103,000;  by  1880  it  had  increased  to 
£350,000 ;  20  years  later  it  had  doubled  in  amount, 
reaching  £700,000,  remaining  at  that  figure  until  the 
present  time.  It  will  be  seen  that  the  reserve  fund  is 
nearly  50%  in  excess  of  the  paid-up  capital. 

The  note  circulation  has,  of  course,  shown  con- 
siderable expansion,  and  at  the  end  of  August  last 
it  amounted  to  £1,709,803,  as  compai-ed  with 
£1,426,489  at  the  end  of  August  1914.  Deposits  also 
have  gone  up,  amounting  to  £10,553,480,  as  compared 
with  £9,829.187.  On  the  other  side  of  the  accounts 
the  cash  has  risen  from  £2,563,904  to  £2,758,126, 
and  investments  have  risen  from  £2,883,892,  or 
22.9%  of  the  total  assets,  to  £4,897,598,  or  36%  of 
the  total  assets.  Of  the  investments  £1,932,045 
represents  the  amount  taien  in  the  two  War  Loans. 
Advances  and  bills  discounted  have  fallen  from 
£7,165,057,  or  56.8%  of  the  total  assets,  to 
£5,971,578,  or  43.8%  of  the  total  assets. 

There  is  one  feature  of  the  Ulster  Bank  balance 
sheet  which  is,  we  believe,  shared  by  no  other  British 
banking  institution,  and  that  is  that  the  Bank  premises 
at  head  office  and  its  170  branches  stand  in  tlie  books 
at  nil,  having  been  written  off  out  of  profits.  The 
growth  of  the  Bank  since  1865  may  be  seen  from  the 
statement  herewith. 

On  -Vugust  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £12,263,283,  as  may  be  seen 
from  the  following:  — 

£ 

Deposits,  &c.  10,663,480 

Notes  in  circulation 1,709,803 

Total  public  liabilities 13,363,283 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with 
Tx)ndon  bankers  22.5%,  investments  39.9%,  and 
advances,  short  loans  and  bills  discounted  48.7%. 

Proportion 
to  Public 
I-iabilities 
Amount.  (£12,363.283). 
f  % 

Oa.sh  in  hand  and  witll  London  baukcra  ...     3,768,136  M-5 

Investments  *AVA^,l  J!t 

Advances,  short  loans  and  bills  discounted       ...     5,971,678  «-I 
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UNION  BANK  OF  MANCHESTER, 
LIMITED. 

Head  Office:   York  Street,  Manchester. 

Capital  — 

.l»rA,T.W £2.500.000 

Sxbtcribal.  50,000  Shares  of  £25  each     =   1,250,0 JO 

I'aid  uf,  £11  per  ShvLTc -      550,000 

I'riee  vf  Shnrr,  £201.     Div..  12i%.     I'lVW,  £6  15*.  Id.  % 

Spk.\kino  at  the  meeting  of  the  Bank  on  July  30  last, 
the  Chaimian  pointed  out  that  the  Bank  rate  being  at 
the  high  level  of  5%  had  enabled  an  improved  result 
to  be  shown  in  the  profits,  but,  on  the  other  hand, 
the  turnover  had  suflered  as  a  result  of  the  restric- 
tion of  trade  in  various  ways  owing  to  the  War.  With 
many  of  the  Bank's  customers,  however,  the  exigen- 
cies of  the  War  had  done  much  to  increase  their 
turnover  in  suppljing  tHe  demand  for  the  Army  and 
Navy  requirements,  and  on  the  whole  the  Bank's 
turnover  steadily  increased,  with  the  result  that  the 
shown  gross  profit  for  tRe  twelve  months  to  June  30, 
1915,  amounted  to  £197,555,  as  against  £186,062  for 
the  previous  year.  This  is  the  highest  gross  profit 
that  the  Bank  has  secured.  The  growth  in  profit,  how- 
ever, was  accompanied  by  an  almost  proportionately 
large  increase  in  expenses,  which  rose  from  £87,502 
to  £97,055.  The  net  profit,  therefore,  of  £100,500 
was  £2,000  in  excess  of  the  corresponding  figure  for 
the  previous  year.  The  dividend  was  maintained  at 
121%  less  income  tax,  while  a  sum  of  £35,000  was 
applied  in  reduction  of  the  investments,  and  after 
making  other  provisions  the  Bank  carried  forward 
£10,572,  as  compared  with  £17,018  brought  in. 
Herewith  we  set  out  the  profit  record  since  1905  :  — 


ProfiU  of 

the  Union  Bank  of  MancheiUr,  Limited. 

Yo« 

ExpimMs, 

Rosonre, 

to 

OroM 

Including 

Net 

^DlTldoiid.-v 

Invent., 

CcUTlod 

Jiuio  SO 

I'rollt. 

Tax,  dio. 

Profll,. 

Amount. 

RbU). 

Dopni.,&c. 

I'orwai  1 

C 

I 

£ 

£ 

«t. 

E 

£ 

loie... 

197,858 

97,088 

100,500 

01,940 

45,000 

10,873 

lilU... 

18C,0l!2 

87,803 

98,800 

64,596 

!«• 

58,000 

17,018 

191.1,.. 

187,379 

83,417 

104,932 

04,740 

i2r 

39,500 

11,054 

1912... 

lGS,in9 

79,588 

89,004 

04,740 

«»• 

19,000 

10,302 

1911... 

100,730 

77,900 

88,700 

64,740 

12J» 

34,000 

6,033 

1910... 

13-.',J39 

75,901 

70,378 

60,000 

lOf? 

19,000 

5,018 

1909... 

1J0.910 

75,303 

76,608 

60,000 

lOfV 

19,000 

7,740 

1908... 

103,9(18 

73,101 

89,867 

60,000 

lOiV 

39,500 

11,133 

1907... 

100,718 

09,399 

91,319 

60,000 

lOtv 

30,600 

10,706 

1906... 

143,201 

05,838 

77,363 

60,000 

lot? 

18,000 

6,946 

1905... 

111,3(10 

03,831 

81,479 

00,000 

10}! 

31,600 

3,583 

♦  Loss  income  Ux 

The  shown  net  profits  for  the  year  ended  June  30 
last  amounted  to  £100,500,  and  form  a  proportion  of 
18.3%  to  the  paid-up  capital;  to  the  capital  and 
reserve  combined  the  proportion  is  11.0%  ;  while  if  we 
take  the  total  working  resources,  amounting  to 
£8,654,769,  the  proportion  is  reduced  to  1.1%. 

The  Union  Bank  of  Manchester  is  the  second  oldest 
Manchester  bank,  being  nearly  seven  years  younger 
than  the  District  Bank,  having  been  established  as  far 
back  as  1836.  Its  founders  had  very  definite  inten- 
tions with  regard  to  the  manner  in  which  the  new 
Bank  should  be  conducted.  Experience  has  proved, 
however,  that  the  ideas  were  to  some  extent  untenable, 
and,  consequently,  they  have  been  departed  from  in  one 
very  important  direction.  The  prospectus,  which  was 
issued  in  February  1836,  stated  that  "  the  present 
institution  is  intended  to  be  distinguished  from  the 
existing  joint-stock  banks  in  Manchester  by  the  adop- 
tion of  two  essential  principles.  It  will  be  confined  to 
this  town  alone,  instead  of  being  dispersed  abroad  in 
branches,  and  it  will  act  upon  a  conviction  of  the  im- 
policy of  issuing  local  notes."  It  pointed  out  that  at 
that  time  there  was  no  joint-stock  bank  in  Manchester 
which  had  not  endeavoured  to  force  a  note  circulation 
of  its  own  witl)  all  its  attendant  evils.     It  also  proved. 


PROFITS  &  INCOME 
INSURANCE  COMPANY,  LTD. 

9    FLEET    STREET, 
LONDON,    E.G. 


ESTABLISHED    1862. 


ESTABLISHED    1901. 


14.th     ANNUAL     REPORT,     1915. 

Assets  Exceed       -        -      £350,000 

-      £180,000  Funds  Exceed 


LONDON  &  LANCASHIRE 
LIFE  &  GENERAL 


ASSURANCE     ASSOCIATION,    LTD. 


Income  Exceeds 


£4,400,000 


PROGRESS     OF     THE     COMPANY. 


1912 
1913 


£221,087 
£246,478 


V.-.,r. 

1914 
1915 


Fun.is. 

£267,506 
£289,166 


SICKNESS  &  ACCIDENT   INSURANCE 
BY    PERMANENT    CONTRACT. 

Policies  are  granted,  renewable  at  the  option  of  the  Assured, 
up  to  a  selected  age,  not  exceeding  65,  insuring  against  temporary 
or  permanent  loss  of  income. 

The  new  "  P.  and  I.  "  Policy  provides,  in  addition  to  the 
ordinary  weekly  benefits,  a  Capital  Sum  when  incapacity  has 
aated  for  32  consecutive  weeks. 

Policies  are  also  issued  combining  Sickness  and  Acciden 
Insurance  with  Endowment  Assurance,  Life  Assurance,  or  a 
Deferred  Annuity. 

"  Perfected"  Sickness  and  Accident  Policies  insure  payment 
of  Premiums,  Income  Tax,  Bent,  and  other  fixed  charges  during 
incapacity. 

The  Company's  Policies  may,  in  approved  cases,  be  made 
assignable  and  used  for  Marria;,'e  Settlements,  Partnerships, 
Loans,  &,c. 

GHAS.  WINDETT, 

AGENTS  WANTED.  Aavar)  and  Secretary. 


EVERY     DESCRIPTION     OF 

LIFE      -      FIRE 
ACCIDENT 

INSURANCE   TRANSACTED. 


PROSPECTUSES    ON     APPLICATION. 


HEAD    OFFICE: 

66   &   67   Cornhill,    LONDON,    E.C. 

W,  /ENEAS  MACKAY,  General   Manager. 
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Liabilities  and  Assets  c 

/  The  Union  Bank  of  Manchester, 

Limited 

LIABILITIES. 

June  .10 

1915     

Capit.l 
Paid  up. 

£ 
560,000 

Reserve 
I'und. 

£ 
355,000 

Total  Capital 
^and  Reserve.--v 
£         %• 

905,000       10-4 

^Acceptances.-^ 

£           %* 
684,867         7-9 

7,o: 

Deposits — s 
£              %• 
3,547       81-2 

/— 

Profit  Balance.^ 

£           %• 

41,305            -5 

Total 

Liabilities 

£ 

8,054,769 

1914     ... 

650,000 

355,000 

905,000 

11-7 

4.>S,9C1         5-6 

6,360,452 

82-0 

49,245 

-7 

7,763.668 

1913     ... 

550,000 

345,000 

895,000 

12-0 

404,398         5-4 

6,107,420 

820 

43,423 

■6 

7,450,247 

1912     ... 

550,000 

335,000 

885,000 

13-1 

361,450         5-4 

6,4 

;0,239 

80-9 

42,732 

■6 

6,739.421 

1911     ... 

550,000 

375,000 

925,000 

14-0 

539,338         8-2 

6,0 

■5,747 

77-2 

37,408 

•6 

6,577,493 

1910     ... 

650,000 

370,000 

920,000 

14  3 

409,020         7-8 

4,981,587 

77-4 

35,018 

•5 

6,435,631 

1905     ... 

550,000 

321,000 

871,000 

160 

376,774         7-0 

4,146,834 

76-4 

33,583 

•6 

6,428,191 

1900     ... 

550,000 

375,000 

926,000 

16-8 

320,329         B-9 

4,195,228 

76-4 

48,524 

•9 

5,489,081 

1890     ... 

440,000 

90,000 

530,000 

16-9 

53,217         1-7 

2,6 

26,868 

80-2 

38,487 

1-2 

3,148,572 

1880     ... 

440,000 

160.000 

600,000 

26-1 

72,614         3-2 

1,595,943 

69-4 

29,237 

1-3 

2,297,694 

1875     ... 

440,000 

140,000 

580,000 

280 

69,524         2-7 

1,5 

'>5,266 

69-7 

36,497 

1-6 

2,231,287 

ASSETS. 

June  30 
1915 

Cash  in  Hand, 
at  Call  and 
^-Short  Notice.-^ 
£                  or « 

1,438,633        16°6 

..-Investments.-^ 
£                %* 
1,205,182       1«-0 

. Bills 

£ 
654,076 

Loans  and 
Advances  to 

V                .^Customers.^ 

%•               £            %• 

7-6             4,372,331        BO-5 

Liability  ot 

Customers  for 

^Acceptances.—, 

£              %* 

684,857       7-9 

Bank 
Premises  and 
mother  Assets. -^ 
£            %• 

299,690        3-4 

Total 
AsseU. 

£ 
8,654,769 

1914 

1,007,309 

130 

775,744 

100 

839,541 

10-9             4,392,484 

56-6 

438,961 

S-6 

299,619 

3-9 

7,753,658 

1013 

1,218,137 

16-4 

750,841 

10-1 

809,101 

10-9             3,968,212 

83-2 

404,398 

S-4 

290,498 

40 

7,450,247 

1912 

1,251,910 

18-5 

769,790 

11-3 

589,014 

8-8             3,478,049 

51-6 

361,450 

S-4 

299,208 

4-4 

6,739,421 

1911 

1,006,225 

15-3 

668,587 

10-2 

443,201 

6-7             3,627,242 

65-1 

539,338 

8-2 

292,900 

4-5 

6,577,493 

1910 

1,004,730 

15-6 

772,381 

120 

501,666 

7-8             3,368,195 

62-3 

499,026 

7-8 

289,633 

4-5 

6,435,631 

1905 

873,101 

16-1 

650,320 

120 

684,441 

12-6             2,595,638 

47-8 

376,774 

7-0 

248,017 

4-5 

5,428,191 

1900 

582,754 

10-6 

172,175 

31 

t 

—              4,210,459 

76-8 

320,329 

5-9 

197,364 

3-6 

5,489,081 

1890 

624,110 

16-6 

213,593 

68 

t 

—               2,317,479 

736 

63,217 

1-7 

40,173 

1-3 

3,148,572 

1830 

400,493 

17-4 

— 

— 

t 

—               1,776,939 

77-3 

72,614 

3-2 

48,748 

2-1 

2,297,694 

1876 

884,207 

127 

— 

— 

t 

—               1,850,729 

830 

59, 

524 

2-6 

36,837 

1-6 

2,231,287 

•  Per 

cent. 

of  Total  Liabilities  or  Assets. 

t  Included  with  Loans,  i 

c. 

to  its  own  satisfaction,  that  there  were  serious  troubles 
connected  with  the  system  of  branches,  and  laid  special 
emphasis  on  the  fact  that  it  would  commence  business 
upon  a  basis  "  simple,  sound  and  distinct  from  those  of 
the  present  joint-stock  banks  in  Manchester,"  these 
being  four  in  number.  The  intention  not  to  issue  notes 
was  acted  upon,  but  with  regard  to  the  question  of 
branches  universal  experience  has  shown  the  unwisdom 
of  the  coarse  intended  to  be  followed  at  first  by  the 
founders  of  the  Bank.  The  first  branch  was  opened  at 
Knutsford  in  18-56,  the  second  at  Northwich,  and  the 
third  at  Salford  in  1862.  Though  during  its  earlier 
years  the  number  of  branches  was  very  small,  yet  the 
Union  Bank  of  Manchester  was  one  of  the  first  to 
recognise  the  importance  of  town  branches  in  Man- 
chester. It  was  not  until  1895  thaffthe  number  of 
ofBces  open  reached  the  total  of  50.  From  1895  to 
1906  an  increase  of  50  per  cent,  occurred,  the  number 
amounting  to  74.  At  the  end  of  1907  the  number  had 
increased  to  78,  and  at  the  end  of  1908  to  80;  while  at 
the  present  time  the  Bank  has  90  offices. 

In  addition  to  the  policy  of  opening  branches  where 
the  state  of  business  seemed  to  call  for  them,  during 
recent  years  the  business  has  been  increased  by  the  ab- 
sorption of  some  other  businesses.  In  July  1888  the 
Union  Bank  absorbed  the  business  of  J.  Sewell  and 
Nephew,  a  firm  of  private  bankers  who  had  done  busi- 
ness in  Manchester  for  many  years,  chiefly  among  the 
merchants  from  the  Mediterranean  coast  who  had  esta- 
blished themselves  in  Manchester.  In  July  1904  the 
business  of  E.  \V.  Yates  and  Co.,  of  Liverpool,  was 
taken  over,  a  very  old-established  firm  of  private 
bankers,  and  thus  was  gained  an  entry  to  the  great 
seaport.  In  view  of  the  large  amount  of  business 
which  takes  place  between  Liverpool  and  the  Lanca- 
shire towns,  this  must  have  proved  a  great  conveni- 
ence to  the  Bank's  customers  in  Lancashire.  It  is  in- 
teresting to  note  that  the  business  of  E.  W.  Yates  and 
Co.  was  established  by  the  late  Mr.  E.  L.  Samuel, 
who  afterwards  came  to  London  and  established  the 
banking-house  of  Samuel  Montagu  and  Co.  In  1906 
the  Blackburn  Bank,  Limited,  was  absorbed,  a  small 
limited  Company  doing  a  purely  local  business,  but 
which  formed  an  introduction  for  the  Bank  to  that 
particular  district.  In  1907  the  Bank,  having  a  desire 
to  extend  its  connections  in  Cheshire,  took  over  the 
private  banking  business  of  Downes  and  Co.,  Nantwich 
and  Audlem,  which  was  established  in  the  sixties. 

The  Bank  was  registered  with  limited  liability  in 
1862,  its  nominal  capital  being  reduced  to  £1,000,000. 
In  1898  the  capital  was  brought  back  to  its  original 
figure  of  £2,500,000.  The  subscribed  capital  was  at 
the  same  time  increased  from  £1.000,000  to  £1,250,000, 
and  the  paid-up  capital  from  £440,000  to  £550,000. 
By  1902  a  reserve  fund  of  £400,000  had  been  accumu- 


lated, but  with  the  appointment  of  the  present  General 
Manager  a  full  investigation  of  the  Bank's  assets  was 
made,  and  as  a  result  it  was  deemed  desirable  to  make 
some  addition  to  the  existing  provision  for  bad  and 
doubtful  debts,  and  to  take  the  Bank's  investments  at 
a  lower  figure.  Accordingly  the  reserve  fund  was 
written  down  to  £300,000,  and  the  amount  written  ofi 
was  used  to  place  all  the  Bank's  accounts  on  a  sound 
and  satisfactory  basis,  and  also  provided  a  substantial 
sum  for  the  inner  reserves. 

Since  that  time  substantial  additions  liave  been 
made  to  the  reserve,  and  at  one  time  it  touched 
£375,000,  but  it  has  since  been  necessary  to  draw 
upon  it  for  investment  depreciation  purposes.  Accord- 
ingly at  the  present  time  it  amounts  to  £355,000. 
The  acceptances  rose  from  £438,961  in  June  1914  to 
£684,857  in  June  1915.  The  deposits  rose  also  from 
£6,360,452  to  £7,023,547.  On  the  other  side  of  the 
accounts,  the  cash  advanced  from  £1,007,309,  or  13% 
of  the  total  assets,  to  £1,438:633,  or  16.6%  of  the  total ; 
and  investments  rose  from  £775,744  to  £1.205,182. 
Bills  dropped  from  £839,541  to  £654,076 ;  while  loans 
and  advances  fell  from  £4.392,484  to  £4.372,331. 

In  order  to  show  the  progress  year  by  year  we 
set  out  herewith  figures  relating  to  the  business  for 
various  years  since  1875. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £7,818,127,  as  may  be  seen  from 
the  following: — 


Deposits 
Acx:eptance3 


Total  public  liabilities 


£ 

7,063,582 

764,645 

7,818,127 


The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  at  call 
and  short  notice.  10.5%  ;  investments,  27.7%  ;  and 
bills,  6.6%;  total,  44.8%;  and  loans  and  advances, 
53.8%.     The  figures  are  as  follows:  — 


Cash  in  band  and  at  call  and  short  notice 

Invcstmeata  ...         

Bills 

Loans  and  advances  


Proportion 
to  Pnblio 
Liabilities 
Amount.  (£7,81  S.127). 
£  % 

831,664  10-6 

2,166,733  27-7 

520,747  6-8 

4,204,289  63-8 


Comparing  the  Decemher  figures  with  those  of 
June  last  it  will  be  noted  that  cash  has  dropped  from 
£1,438.633  to  £821,664,  but  the  investments  have 
risen  from  £1.205,182  to  £2,166,737.  For  the  half- 
year  to  December  31  last  the  Bank  made  a  profit  of 
£108,734,  the  dividend  was  maintained  at  the  rate  of 
12i%  per  annum,  and  it  was  pointed  out  that  not- 
withstanding the  complex  situation  created  by  the 
War,  the  position  and  prospects  of  the  Bank  continue 
to  be  satisfactory,  the  growth  of  the  business  during 
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the  past  year  having  been  greater  than  that  of  any 
year  in  the  Bank's  liislory.  It  is  further  pointed  out 
"The  Baniv's  holdin>rs  in  Consols  and  in  the  .'H"',', 
War  Loan  (li)2.")-llt-8)  have  hfcn  converted  into  il",!, 
\Yar  Loan  (l'J2o-l'J4.")).  In  confonnity  witli  the  cwii-se 
adopted  bv  the  princiiial  banks  this  investment — in- 
cluding the  result  of  the  conversion  and  also 
il.JtHt.tXK)  taken  up  afresh  by  the  Bank— has  been 
valued  in  the  balance  sheet  at  net  cost  price.  As  all 
Government  securities  previously  held  by  the  Bank 
had  been  written  down  to,  or  below,  the  official  or 
market  prices,  no  further  provision  from  the  Bank's 
i-esources  has  been  necessary.  All  of  the  Bank's 
investments  in  British  Government  securities  other 
than  War  Loan  have  been  taken  at  or  under  prices 
ruling  on  December  31,  IPlo.  The  Bank  has  actively 
participated  in  tlie  an-angements  necessary  to  finance 
the  War,  in  particular  it  has  assisted  in  the  issues 
of  War  Loans  and  the  various  arrangements  with 
regard  to  the  foreign  exchanges." 


UNION  BANK  OF  SCOTLAND,  LIMITED. 

Head  Office :    Ingram  Street,  Glasgow. 
Capital— 

Aiif>i(frited £5.000.000 

Si,bt,-ribtd.  100,000  Shares  of  £50  each  ...  =    5.000,000 

Paid  lip,  £10  per  Share      =    1.000.000 

Price  of  Share,  £22J.     Viv.,  15  %.       Tuld.  £6  12s.  Id.  % 

For  the  twelve  months  to  April  1,  1916,  the  Union 
Bank  of  Scotland,  Limited,  has  shown  gross  profits 
amounting  to  £419.(544.  as  compared  with  £409,582 
for  the  previous  year.  The  expenses  of  management 
have  amounted  to  £190,137,  so  that  there  is  a  net 
profit  for  the  year  of  £'229,507.  From  this  there  falls 
to  be  deducted  a  special  bonus  to  the  staff  of  £8,935, 
leaving  a  balance  of  £220,572.  The  larger  working 
expenses  are  due  to  additional  clerical  assistance 
required,  and  also  to  larger  expenses  connected  with 
the  note  issue.     The  dividend  is  maintained  at  15%. 
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"Income  and 
uper   1  ax 

Full  particulars  regarding  abate- 
ment obtciinable  combined  with  the 
most     inexpensive      and     complete 

provision  for 

Estate  Duties 

can      be     had     on    application    to 

THE 

SCOTTISH   AMICABLE 

LIFE  ASSURANCE 

SOCIETY 

(Established  1826». 

HEAD  OFFICE :  LOSDOS  OFFICE  : 

35  St.  Vlaceat  Place,      1  Tbreadneedle  St., 
GLASaOW.  B.C. 


less  income  tax,  a  rate  which  has  now  prevailed  since 
1912,  a  sum  of  £50,000  is  set  aside  for  deprecia- 
tion in  investments,  and  the  Bank  carries  forward 
£101,455,  as  comi)ai-ed  with  £100,883  brought  in. 
The  profit  record  from  19(.l6  is  shown  herewith:  — 
Profits    of   the    Union    Bank    o]  Scotland,    Limited. 


Reser\'e, 

Carried 

Year 

Gross 

Net 

^Dividend.-, 

Invest*., 

For- 

ended 

Prollts. 

Expenses. 

ProflW. 

.Linaant. 

Depm.,  &c 

ward. 

April 

£ 

£ 

£ 

£ 

^l^ 

£ 

£ 

1916    .. 

419,644 

199,073 

320,673 

160,000 

70,000 

101,456 

1916    .. 

409,.',S2 

183,709 

225,873 

160,000 

15* 

20,000 

100,883 

1914     .. 

.      3S8,29.'i 

178,408 

209.887 

160,000 

IS* 

50,000 

46,010 

191S     .. 

.      380,003 

173,273 

206,731 

150,000 

IS* 

65,000 

36,123 

1913     .. 

.      372,861 

170,076 

302,786 

160,000 

15* 

60,000 

83,392 

1911     .. 

.      370,684 

169,200 

201,393 

140,000 

66,000 

30,606 

1910     .. 

.      308,336 

162,837 

205,499 

140,000 

0n,196 

34,212 

1909     .. 

.      359,883 

160,378 

199,606 

130,000 

80,000 

28,908 

1908     .. 

.      350,869 

157,624 

193,246 

130,000 

65,000 

39,402 

1907     .. 

.      345,203 

154,916 

190,287 

130,000 

45,000 

37,667 

1906     .. 

.      345,398 

152,832 

192,666 

130,000 

60,000 

28,870 

*  Less  income  tax. 

The  proportion  that  the  shown  net  profits  for  the 
year  to  April  1,  1916,  bear  to  the  paid-up  capital  is 
22.0%,  to  capital  and  reserve  combined  12.3%;  to 
the  total  working  resources,  amounting  to 
£21,264,104,  the  proportion  is  1.4%. 

The  Union  Bank  of  Scotland,  Limited,  was  esta- 
blished in  1830,  but  as  it  absorbed  various  banks  which 
had  already  been  in  operation  for  some  little  time,  the 
actual  start  of  the  institution  was  at  a  much  earher 
date.  Up  to  1750  tliere  were  no  actual  banks  in  Glas- 
gow, though  certain  facilities  were  afiorded  by  wealthy 
private  firms,  who  received  money  on  deposit;  but  in 
January  1750,  owing  to  the  increased  trade  and  wealth 
of  the  city,  there  came  into  existence  a  Company  for 
purely  banking  purposes,  including  the  issue  of  notes. 
The  name  of  the  fimi  was  Dunlop,  Houston  and  Com- 
pany, who  adopted  the  distinctive  trading  title  of  the 
Ship  Bank.  The  Ship  Bank  was  amalgamated  in 
1836  with  the  Glasgow  Bank,  under  the  title  of 
the  Glasgow  and  Ship  Bank,  and  in  1843  the 
amalgamated     concern     was     taken     over     by     the 
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Lia 

hUities    and    Assets    of    The    Union  Bank  of 

Scotland, 

Limited. 

LIABILITI^? 

Capital 

Total  Capital 

Not«  In 

Profit 

Total 

Paid  up. 

Baaerre 

^aad  RMerve.^ 

M31roulation.-^ 

^Aooeptaaoes.- 

•,      ^Daposlta, 

&0.-^ 

.— , 

LiabUlties. 

April 

£ 

£ 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

%• 

£ 

lain 

..,i,('iio,ocni 

.soo.ooo 

l,8n",ooo 

85 

1,. 194. 4  04 

Vi 

691,390 

3-3 

lfi,91 0,264 

79-5 

261.456 

1-2 

21,264,104 

1915 

...1,000,000 

800,000 

1,800,000 

8  4 

1,217,971 

5-6 

401,846 

1-9 

17,849,839 

829 

260,883 

1-2 

21,530,539 

lUU 

...1,000,000 

1,000,000 

2,000.000 

9-7 

945,432 

4-8 

889,972 

4-3 

16,596,042 

80-3 

220,010 

1-1 

20,650,458 

191S 

...1,000,000 

1,000,000 

2,000,000 

10-3 

931,909 

4-8 

729,784 

3-7 

15,649,264 

80-3 

185,124 

•9 

19,496,081 

1>13 

...1,000,000 

1,000,000 

2,000,000 

11-1 

912,724 

60 

320,139 

1-8 

14,644,717 

81-0 

193,392 

1-1 

18,070,972 

1911 

...1,000,000 

1,000,000 

2,000,000 

12-8 

883,747 

6-8 

134,687 

•9 

12,654,154 

79-8 

180,606 

11 

16,863,094 

1910 

...1,000.000 

1,000,000 

2,000,000 

12-4 

866,795 

6-3 

246,364 

1-5 

12,932,983 

79-7 

174,213 

1-1 

16,220.364 

1906 

...1,000,000 

830,000 

1,830,000 

12-0 

923,981 

6-9 

18.008 

T 

12,570,641 

81-0 

169,304 

1-0 

15,601,834 

1900 

...1,000,000 

626,000 

1,625,000 

10-3 

1,06 

2,979 

8-7 

60,843 

•4 

12,880,208 

81-4 

188,621 

1-2 

16,817,661 

1890 

...1,000,000 

420,000 

1,420,000 

10-3 

868,002 

8-2 

120,034 

•9 

11,217,266 

81-5 

162,581 

11 

13,767,883 

1880 

...1,000,000 

830,000 

1,330,000 

11-0 

774,608 

8-4 

189,786 

1-6 

9,684,536 

79-9 

144,961 

1-2 

12,123,789 

1870 

...1,000,000 

290,000 

1,290,000 

12-3 

620,639 

8-0 

148,267 

1-4 

8,295,960 

79-0 

143,803 

1-3 

10,498,569 

1861 

...1,000,000 

200,000 

1,200,000 

132 

— 

— 

— 

— 

7,773,258 

85-4 

122,999 

1-4 

9,098,367 

ASSETS. 

Oash  In  Hand  and 

with  Bank  of              Money  at  Call 

iDvestmenta 

UablUtT  of 

Bank  Premises 

England,  Notes  of                and  at 

and  other 

Bills 

Loans  and              Customers  for 

and  Heritable 

Total 

,-other  Banis.  ic.^      ^Short  Notice.^ 

^Seouri  tiea.—. 

^- 

3iscoanted.— N         ^— Advances.^         ^Acceptances.—, 

^Property.-, 

Assets. 

April 

£ 

%•           £ 

%• 

£ 

%• 

£ 

%• 

£ 

%•              £ 

%• 

£ 

%• 

£ 

191G  . 

..1.7.-..'\,.5.1(! 

8-3       :;.7.'<u 

048     17-8 

7,3S1,I38 

3iZ 

2,110.1,749 

9-4           .-.,2 

i:i,;65 

24-9           691,390       3-3' 

4.'i.3,',i73 

2-1 

21,364,104 

1915 

..1,570,532 

7'3         4,427.429     20  6 

4,948.724 

230 

3,166.319 

14-7           6,560,531 

30-6           401,846      1-9 

455,158 

21 

21,630,639 

1914  . 

..1,231,406 

6-0         4,009,781     19-4 

3,617,892 

17-S 

3,787,380 

18-3            6,667,542 

32-3            889.972       4-3 

446,483 

2-2 

20,650,466 

1913  . 

..1,170,499 

6-0         4,317,732     24-7 

3,106,351 

16-9 

2,7 

61,716 

14-2           6,4 

57,008 

33-1            729,784       3'8 

452.941 

2-3 

19,496,081 

1912  . 

.1,293,978 

7-2        3,748,136     20-8 

3,067,267 

170 

2,975,945 

18-4           6,2 

18,043 

34-4           330,139       1-8 

441,474 

2-4 

18,070,973 

1911.. 

.    !i95,68» 

S-7         3,164,915     19-9 

3,233,142 

20-4 

2,180,364 

m             6,799,947 

36-8           134,587         "9 

444,660 

2-8 

15,863,09« 

1910  . 

.1,071,191 

6-1          3,619.484     22-2 

3,396,544 

21-0 

2,596,235 

18-0            4,973,432 

30-8           246,364       1-6 

417,104 

2-8 

16,220,354 

1905  . 

.1,129,443 

7-3         3,352,358     2r8 

2,907,399 

18-8 

2,542,404 

18-4            6,2 

34,651 

33-8             18,008         1 

317,671 

2-0 

16,601,834 

1900  . 

.1,249,389 

7-9         3,493,138     22'0 

2,672,443 

18-2 

2,631,903 

16-8            5,379,752 

34-0             60,843         "4 

330,184 

2-9 

15,817,661 

1S90  . 

.    843,723 

8  1          2,973,534     2V7 

8,073,603 

22-3 

2,136,697 

15-8            4,S 

66.822 

30-9           120,034         ■» 

353,473 

2-6 

13,767,883 

1880  . 

.    773,745 

8-4         1,769,886     14-9 

1,832,687 

15-1 

3,362,350 

27-6           3,810,579 

31-6            189,784       1-6 

369,788 

30 

12,123,789 

1870  . 

..    468,046 

4-4              — 

— 

2,110,063 

20-1 

— 

—              7,617,433 

72-8            148,257        I-4 

156,760 

1-6 

10,498,569 

1881  . 

.    952,008 

10-6              — 

— 

1,053,303 

11-8 

— 

—            8,926.637 

76-1                — 

— 

164,309 

1-8 

9,096,367 

•  Per  cent 

.  of  Total  Liabilities 

or  Assets. 

Glasgow  Union  Banking  Company,  which  may  be 
regarded  as  the  predominant  institution  in  the  Union 
Bank  of  Scotland.  As  a  matter  of  fact,  there  are 
12  distinct  institutions  merged  in  the  Union  Bank. 
We  have  no  record  of  the  number  of  offices  open 
during  the  earlier  years  of  the  Bank,  but  in  1875 
there  were  119  offices  in  operation.  By  1900  the 
number  had  increased  to  145,  by  1905  to  153,  and 
by  1910  to  158.  At  the  present  time  the  number 
of  offices  is  163. 

In  April  1882  the  Bank  was  registered  as  a  limited 
Company,  and  the  capital  increased  from  £1,000,000 
in  fully-paid  shares  of  £10  each  to  £5.000,000  in  shares 
of  £50  each,  £10  paid,  no  part  of  such  increased 
capital  being  callable  except  in  the  event  of  and  for 
the  purpose  of  the  Bank  being  wound  up.  The  paid- 
up  capital  has  remained  at  £1,000,000.  In  1861  the 
resei-ve  fund  amounted  to  £200,000;  by  1870  it  was 
£290,000,  by  1885  £380,000,  by  1895  £505,000;  by 
1909  it  was  increased  to  an  amount  equal  to  the  paid- 
up  capital,  viz.,  £1,000,000,  at  which  figure  it  stood 
until  the  end  of  1914,  when,  in  order  to  provide  for 
a  depreciation  of  £199,848  in  the  investments,  a 
transfer  of  £200,000  was  made  from  the  reserve — 
reducing  it  to  £800,000 — to  securities  and  investments 
account. 

The  note  circulation,  whicli  in  .^pril  1914  was 
£1,217,971,  has  expanded  to  £1,594,494.  Accept- 
ances also  have  risen  from  £401,846  to  £691,890. 
This  was  caused  almost  entirely  by  operations  con- 
nected with  Government  measures  in  regard  to  ex- 
change, the  Bank's  resources  being  freely  placed  at 
the  disposal  of  the  Government.  Deposits  have  fallen 
from  £17,849,839  to  £16,916,264,  the  large  obliga- 
tions^ by  the  Bank's  customers  for  Exchequer  bonds 
and  Treasury  bills  much  more  than  accounting  for  the 
whole  of  the  reduction.  On  the  other  side  of  the 
accounts,  cash  has  risen  from  £1,570,532  to 
£1,755,536.  but  call  money  has  fallen  from 
£4,427,429  to  £3,780,048.  Investments,  however, 
have  risen  from  £4,948,724,  or  23%  of  the  total 
assets,  to  £7,281,138,  of  which  British  Government 
securities,  including  War  Loan,  st.and  at  £5,578,973. 
Bills  discounted  have  fallen  from  £3,166,319,  or 
14  7%  of  the  total  assets,  to  £2,005,749,  or  9.4%  of 
the  total  assets,  and  loans  and  advances  have  dropped 
from  £6,560,531,  or  30.5%  of  the  total  assets,  to 
.£5,293,765,  or  24.9%  of  the  total. 

The  growth  of  the  Bank  since  1860  may  be  seen 
from  the  statement  of  liabilities  and  assets  herewith. 


On  April  1,  1916,  the  Bank's  liabilities  to  the 
pubhc  amounted  to  £19,202,648,  as  under:  — 

£ 

Deposits,  &c.  16,916,264 

Notes  in  circulation 1,594,494 

Acceptances 691,890 

19,202,648 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  in  hand  and  with  Bank 
of  England,  notes  of  other  banks,  money  at  call  and 
short  notice,  &c.,  9.1%  ;  investments,  37.9%;  money 
ac  call,  &c.,  19.7%;  bills,  10.4%;  and  loans  and 
advances,  27.5%. 


Cash  in  hand  and  \v-ith  Bank  of  England,  notes 

of  other  banks 

Investments  and  other  securities  

Money  at  call,  tfcc.  

Bills  

Loans  and  advances         ...         ...         


Proportion 

to 

Public 

Liabilities 

Amount. 

(£19 

2(2,643). 

£ 

% 

1,755,636 

9-1 

7,281,l.-i8 

379 

3,780,048 

19-7 

2,006,749 

10-4 

5,293,765 

27-5 

UNION    DISCOUNT   COMPANY    OF 
LONDON,    LIMITED. 

Office:   39  Cornhill,  London,  E.G. 

Capital— 

Authorised,  200,000  Shares  of  £10  each     =  £2,000,000 
Issued     ...  ...  ...  ...        =     1,700,000 

Paid  up,  £5  per  Share        ...  ...        =        850,000 

Price  of  Share,  i'lO.       Div.,  13%.      Yield,  £6  12jt.  lOii.% 

Speaking  at  the  annual  meeting  of  the  Union  Dis- 
count Company  on  January  20  last,  Sir  Robert  Balfour, 
Bart.,  M.P.,  said  that  business  conditions  during  1915 
had  been  less  unfavourable  from  the  point  of  view  of 
the  Union  Discount  Company  than  might  in  the  cir- 
cumstances have  been  expected.  "The  Bank  of 
England's  minimum  rate  of  discount  had  been  main- 
tained at  5%  throughout  the  year;  for  some  time 
past,  indeed,  it  had  been  for  practical  purposes  5i%. 
Market  discount  rates,  on  the  other  hand,  had  fluctu- 
ated considerably.  The  working  margin  between  the 
value  of  short  money  and  cun-ent  discount  rates  had. 
on  the  whole,  been  fair,  hut  the  supply  of  bills  had 
been  comparatively  small.  The  Company  is  able  to 
show  a  record  amount  of  gross  profit,  which  has  reached 
£192,885,  as  compared  with  £171,989  for  1914.  More- 
over cuiTent  expenses  have  fallen  from  £48,014  to 
£45,626.  Consequently,  the  net  profits  have  i-isen 
from  £123,975  to  £147,£259,  which  is  nearly  £4.000 
in  excess  of  the  previous  best  year,  which  was  1913. 
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LiahilUios  and  Assets  of  Thr  Liuon  Discount   Co'iii>any  oj  I 

ondon, 

Limited. 

LIABILITIES. 

CenlUI 
Peld  op. 

ReMrre 

Total  Oapltal 

Tiftani  and 

DlUa 

Total 

Fund*. 

,_aod  HaMTTS.^ 

.— Depoalla,  ifea.~. 

^BadUoottnted.^ 

^Profit  Balance , 

LiablUUea. 

Deo.  91 

a 

C 

«            %• 

t 

%• 

£ 

%• 

t 

%• 

fi 

191.^ 

>.*.o,oim 

■,M.;.;i7r. 

l,?.-.:i.i«7r,    7-3 

is.iir.i'i-j 

749 

1,1. "■■•■.  I-.".' 

173 

iv.i.vx: 

•e 

•.;i,i7i:.-.'i:i 

1*14        ... 

sw.ooo 

•08,868 

1,758.968     l-t 

16,439,338 

76-5 

3,113,800 

14-6 

173,674 

•9 

21,478,886 

1»13 

754.000 

79.1,147 

1,54'J,U;     *■• 

30,893,160 

SS-1 

J         8,J60,339 

2a-4 

153,669 

•5 

31,500,301 

1»U        ... 

750.000 

759.531 

1.509,551     it 

19,109.3'.H 

SfS 

8,318,453 

U-4 

139,316 

•s 

39,006,733 

1»11 

790,000 

715,641 

1,465,541     tS 

17,971,616 

SS'8 

6,360,183 

24't 

131.566 

•S 

35,138,694 

IWO 

750,000 

671,938 

1,431,938      S-T 

17,163,149 

US 

6,931,697 

U-3 

136,617 

•5 

36,033,3I'6 

1»0» 

750,000 

461,619 

1,311,619      6-5 

14,957,618 

S7'S 

6,865,436 

2S-S 

106,030 

-5 

33,119,643 

1»00 

750,000 

S94.600 

1,144.600      t-T 

13,605,308 

62-2 

6,414,149 

31-7 

83,446 

•4 

30,346.403 

1S*» 

(50,000 

331,306 

971,306      4-7 

13,446,344 

SS-7 

6,383,155 

2«-3 

68,344 

•3 

18,658,949 

1880 

SM.OOO 

305,304 

855.304      8-6 

7,030,718 

45-2 

7,661,076 

41-S 

106,478 

T 

15.553,476 

1885 
ASSETS. 

800,000 

100,000 

600,000    s-e 

Loans  on  Securltlea, 
at  Call  and  at 

8,415,501 

•2-S 

t 

51,950 

t 

9.070,461 

Oub  et 

Short  Notloe,  and 

Bilk 

Bank  FremlMS  and 

Total 

<-Buiken.-N 

,-oUiec  AoooantB.~. 

^InTestmenCa.-v 

^Dij90ouiite<i 

,40.-, 

,— otber  Awets.-, 

AweU. 

Deo.  SI 

e 

%• 

fi               %• 

£ 

%• 

fi 

%• 

fi 

%' 

£ 

1915    ... 

...      9i".,C.S5 

40 

5711,1183         »-4 

2,l.SI.:il>7 

9-1 

20,31IO,.ss:i 

83-9 

159,190 

■» 

21,170.313 

lUi  ... 

...     91S.«53 

4-3 

980,741        4-« 

8,786,719 

12-9 

16,643,380 

n-s 

149,994 

•7 

31,478,386 

I»1S    ... 

...       SSli.JiS 

2-9 

U51.J00         3-0 

3,313,513 

7-0 

37,3GG,Jltf 

887 

139,706 

•4 

31,560,301 

1«13    ... 

..       85li,03J 

10 

1.537,S73          6-5 

3,153,307 

7-4 

31,300,783 

S3-7 

137,331 

•4 

29,006,733 

1911    ... 

...      834.353 

33 

1,040,981         4-1 

3,839,304 

11-3 

30,316,387 

80-8 

117,559 

'5 

25,133,594 

1*10    ... 

...      839,556 

1-3 

1,783,389         71 

3,449,333 

13-a 

18,861,437 

75-3 

117,876 

•5 

39,033,386 

1904    ... 

...      4S0.3!i9 

31 

3,936,803       13-2 

3,798,393 

121 

15,836,984 

71-4 

107,376 

-s 

33.139,643 

1900     ... 

...      417,341 

i-O 

1,941,533         »■« 

3,084,738 

10-3 

16,693,306 

Til 

110.706 

•9 

30,346,408 

1895    ... 

...      339,537 

1-7 

1,058,313         5-S 

1,363,878 

7-3 

15,830,514 

9S-0 

81,717 

•4 

18,698,919 

1890    ... 

...      441,073 

2-« 

1,067,337         7-0 

873,335 

s-a 

13,110,639 

94-3 

61,316 

•3 

19,993,476 

1889     ... 

...      313.303 

2-3 

609,989         S'7 

539,930 

e-0 

7,700,339 

8S-0 

1.000 

— 

9,0!0.491 

• 

Per  cent,  of  Total  Liabilities  or  Assets 

t  Included  with 

Loans  and 

Deposits. 

The  dividend  is  maintained  at  13%  less  tax,  and  a 
sum  of  £80,000  is  applied  to  writing  down  invest- 
ments to  or  below  prices  current  on  December  31, 
while  a  sum  of  £93,421  is  carried  forward,  as  com- 
pared with  £121,929  brought  in. 

The  profit  record  since  1905  may  be  seen  from  the 
following :  — 
Profits  of  the  Union  Discount  Com/pany  of  London,  Limited. 


Tear 

ended 
Dec.  31 

1915     .. 

Gross 

Profit. 

£ 

.      193,835 

Current 
Expenses. 

45,630 

Ket 
Profit. 

£ 
147,269 

,— Dividend.— V 
Amount. 
£         % 
95,767     13» 

Reserve, 

Invest., 

Depm.,&c. 

£ 

80,000 

Carried 

For- 

wsrd. 

£ 

93,421 

1914     .. 

.      171,989 

48,014 

123,975 

100,961 

13* 

— 

131,929 

1913     .. 

.      183,701 

45,351 

143,360 

93,750 

12i 

35,000 

98,915 

1913     .. 

.      181,113 

43,153 

137,960 

90,000 

45,000 

84,315 

1911     .. 

.      170,265 

41,627 

134,733 

90,000 

40,000 

81,355 

1910     .. 

.      181,660 

41,943 

139,712 

90,000 

45,000 

70,617 

1909     .. 

.      183,208 

40,363 

141,900 

90,000 

45,000 

71,905 

1908     .. 

.      183,108 

39,451 

143,657 

90,000 

50,000 

66,005 

1907     .. 

.      102,063 

37,411 

124,657 

82,500 

35.000 

61,348 

1906     .. 

.      139,733 

30,816 

102,933 

82,500 

20,000 

64,193 

1905     .. 

.      138,641 

37,515 

101,020 

82,600 

15,000 

63,770 

•  Less  tax  since  December  half-year,  1914. 

In  the  table  herewith  we  set  out  a  summary  of  the 
liabilities  and  assets  of  the  Company  for  various  years 
since  1885. 

The  proportion  that  the  shown  net  profit  for  1915 
bears  to  the  capital  is  17.3%,  to  capital  and  reserve 
combined  8.3%,  and  to  the  total  working  resources, 
amounting  to   £24.176.243.   the  proportion  is  .61%. 


The  Company  was  formed  in  ,\pril  1885,  with  a 
capital  of  £1,000,000,  to  take  over  the  goodwill  of  the 
deposit  and  discount  businesses,  with  approved 
assets,  of  the  General  Credit  and  Discount  Com- 
pany, Limited,  and  the  United  Discount  Cor- 
poration, Limited.  In  a  circular  issued  to  the  share- 
holders of  the  former  Company  it  was  pointed  out  that 
the  amalgamation  would  effect  objects  desired  by  the 
shareholders,  viz.,  "  a  reduction  of  the  liability — a 
return  of  £2  per  share  of  the  paid-up  capital — an  exten- 
sion of  the  business,  and  a  prospect  of  higher  dividends 
in  the  future."  In  1888  the  capital  was  increased  to 
£1,300,000,  and  in  1899  to  £"1,500,000.  It  remained 
at  this  figure  until  January  1914,  when  it  was  decided 
to  issue  50,000  new  shares,  which  were  offered  to 
shareholders  at  a  premium  of  £5  per  share.  Conse- 
quently the  amount  paid  up  is  now  £850,000.  The 
premium  was  added  to  the  resen'e  fund,  bringing 
it  up  to  £800,000.  There  is  also  a  provident  reserve 
fund  of  £113,976. 

The  loans  and  deposits  at  the  end  of  1914  amounted 
to  £18,117,452,  as  compared  with  £16.433,338  at  the 
end  of  1914.  while  hills  discounted  have  risen  from 
£3,113,506  to  £4,155,122.  On  the  other  side  of 
the  accounts,  the  cash  has  risen  from  £918,652  to 
£965.685,  but  call  money.  &c.,  has  dropped  from 
£980,741   to  £576,082,    and  investments   have  fallen 


BRITISH  INTERNATIONAL  BANK,  LIMITED, 

3    LOMBARD    STREET,    LONDON,    E.G. 


Directors: 


Commander  L.  G.  S.  HANCOCK,  E.N. 


Colonel  G.  H.  TREVOR,  C.S.I. 


Statement  of  Condition  at  Close  of  Business,  December  31st,  1915. 


LIABILITIES. 

£ 

s. 

d. 

Capital  paid  in  full 

100,000 

0 

0 

Reserve  Fund 

112,000 

0 

0 

Deposits -Current  Account 

904,384 

5 

10 

Unearned  Interest    

3,810 

0 

0 

Other  Liabilities       

2,565 

18 

5 

Undivided  Profits      

12,358 

18 

7 

Total       

£1,135,119 

2 

10 

ASSETS. 

Cash  in  hand  and  due  from  Banlss 

Sight  Exchange        

Foreign  Bills  Discounted 

Investments     

Other  Assets 


£  8. 

582,426  10 

24,797  15 

309,000    0 

217,888     0 

1,006  17 


d. 

7 
0 
0 
0 
3 


Total 


DIVIDENDS     10     PER    CENT.     PER     ANNUM,     PAYABLE     QUARTERLV. 


...  £1.135,119    2  10 
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from  £2,786,719  to  £2,184,307.  Bills  discounted, 
&c.,  have  risen  from  £16,642,280  to  £20,290,883. 
Ill  the  table  herewith  we  set  out  a  summary  of  the 
habilities  and  assets  for  various  years  since  1885. 

On  December  31  last  the  Company's  liabilities  to 
the  public  amounted  to  £22,272,574,  as  may  be  seen 
from  the  following:  — 


Loaos  and  deposits 
Bills  rediscounted 

Total  public  liabilities 


...  18,117,452 
...     4,155,122 


22,272,574 


The  proportions  of  its  assets  to  it  liabilities  to  the 
public  on  this  date  were:  Bills  discounted,  91.1%; 
investments,  9.8%  ;  loans  on  securities,  at  call  and  at 
sliort.  notice,  and  other  accounts  2.6%;  cash  at 
bankers,  4.3%. 


Proportion 

to  Public 

Liabilities 

(£23,272,574). 

% 

911 

8-8 


Amount. 
£ 
Bills  discounted...         ...         ...         ...         .,.  20,290  883 

Investments       2,184,397 

Loans  on  secunties,  at  call  and  at  short  notice, 

and  other  accounts 576,082 

Cash  at  bankers  965,685 

In  considering  the  percentage  of  cash  to  liabilities 
it  should  be  remembered  that  the  deposits  held  by  the 
discount  companies  are,  to  a  very  large  extent,  secured 
by  collaterals. 


S-6 
4-3 


UNION    OF    LONDON    AND    SMITHS 
BANK,   LIMITED. 

Head  Office:   2  Princes  Street,  London,  E.G. 
Capital— 

Authorised  £25,000,000 

Subscribed,  229.341  Shares  of  £100  each      =   22,934,100 

Paid  up.  £15  lOx.  per  Share      =     3,554,785 

Price  0/ Sliare,  £.Z3i.       liiv.,10%.     ii>W,£6  14.v.  lid.  % 

In  ihs  course  of  his  address  to  the  shareholders  on 
January  26  last,  Sir  Felix  Schuster  pointed  out  that 
the  turnover  at  the  country  branches  showed  a  con- 
siderable increase,  while  in  the  Metropolitan  area  also, 
in  certain  trades,  the  activity  had  been  remarkable. 
The  cotton  industry,    while  home  markets   had  'been 
good,    had  difficult  times  to   contend  with  owing  to 
declining  output  and  adverse  conditions  in  many  direc- 
tions.    Woollen  manufacturers,   shipowners,   and   the 
engineering  trades  had  been  extremely  prosperous,  and 
fai-mers    on  the  whole  had  obtained  good   prices  for 
their  produce  and  live  stock  and  had  done  well.     Thus 
It  could  hardly  be  said  that  in  the  leading  industries 
pressure  of   war  has   been  adversely  felfc;  wages  are 
high,  and  there  is  practically  no  unemployment,   but 
rather  a  scarcity  of  labour.     On  the  Stock  exchanges 
business  has  been  poor,    though  there   is    a    fair  in- 
crease in  amount  of  investment  business  transactions. 
While    in    great   industrial   centres    bankers'    current 
and  deposit  accounts  liave  been  well  maintained,  and 
■show  increases,  this  can  hardly  be  said  to  be  the' case 
in  the  districts  less  directly  connected  with  manufac- 
tures and  industries.     The  effect  of  these   conditions 
on  the  profits  of  the  Union  Bank  of  London  is  shown 
in  an  increase  in  the  gross  amount  from  £1,626  330 
for  1914  to  £1,776,962  for  1915.     The  interest  paid 
to  customere,   however,   has  risen   from  £540,683   to 
£710,532,  and  working  expenses  have  gone  up  from 
£491,461   to   £523,763,    so    that   the   net   profit    has 
dropped   from   £533,648  to  £504,845.     The  dividend 
has-been  reduced  from  11%  to  10%,  and  the  sum  of 
£250,000    has    been    appropriated    as    provision    for 
depreciation  in  tlie  value  of  investments,    while   the 
-carry-forward  is  £147,752,  as  compared  with  £201,561 
brought  in. 


Herewith  we  set  out  a  statement  of  the  profits  for 
each  year  since  1905:  — 

Profits  oj  the.  Union  oj  London  and  Smiths  Bank,  Limited. 

Salaries 

Int.      and  other 

Year  Paid  to  E  xpenses,  Reserve, 

ended  Gross  Cus-       Ijicome       Net    ^Dividend.-^     Invest., 

Dec   31      Proht.      Rebate,  tomers.   Tax.ic.    Profit.  Amount.        Dprn.,  ic. 

£  ££  £  £  £*y£ 

1915  ...  1,776,962  37,822  710,532  623,763  504,845  308,665  10*  250,000 
1914  ...  1,026,330  60,538  640,683  491,461  633,648  362,167  11»  160,000 
1913  ...  1,847,432  60,143  673,960  477,716  636,010  401,346  12»  225,000 
1912  ...  1,603,025  66,737  546,582  468,700  630,006  401,346  12»  150,000 
1911  ...  1,513,921  41,719  618,734  467,351  486,117  401,346  «•  60,000 
1910  ...  1,619,604  43,320  520,438  449,001  506,845  396,613  llj  170,000 
1909  ...  1,286,097      36,762    399,755    441,358    408,233    372,679     lOi  — 

1908  ...  1,269,454      29,077    403,489    427,846    399,042    372,679     lOJ  — 

1907  ...  1,019,845  38,646  608,757  429,431  543,011  389,880  11  200,000 
1900  ...  1,524,996  35,858  548,400  411,203  529,535  389,880  11  50,000 
1905  ...  1,238,843      31,869    364,115    405,995    436,864    389,880     11  — 

'  Less  income  tax. 

The  proportion  that  the  shown  net  profit  for  1915 
bore  to  the  paid-up  capital  amounted  to  14.2%,  or  if 
the  reserve  be  taken  into  account  10.7%,  while  to  the 
total  working  resources  of  the  Bank,  amounting  to 
£57,050,709,  the  proportion  works  out  at  .9%. 

In  one  sense  the  Union  of  London  and  Smiths 
Bank,  Limited,  may  be  considered  as  perhaps  the 
oldest  banking  institution  in  the  country,  inasmuch  as 
one  of  its  constituent  institutions  dates  its  origin  back 
to  some  years  before  1688.  Looked  at  from  another 
point  of  view,  however,  the  institution  may  be  regarded 
as  about  the  youngest  of  our  important  banking  con- 
cerns, inasmuch  as  it  is  only  within  tlie  last  dozen 
years  or  so  that  the  Bank  has  taken  rank  amongst 
the  leading  joint-stock  banks  of  the  country.  And 
whereas  up  to  1901  steady  progress  had  been  made 
in  a  comparatively  small  way,  since  that  date,  by 
means  of  a  policy  of  rapid  expansion,  the  Bank  has 
obtained  a  commanding  position,  ranking  amongst 
the  first  leading  joint-stock  banks.  Of  the  companies 
comprising  the  institution  in  its  present  form,  the 
Union  Bank  of  London  is  the  leading  spirit,  and 
dates  back  to  1839. 

The  Bank  was  founded  with  a  capital  of  £3,000,000, 
divided  into  60,000  shares  of  £50  each,  of  which  42,290 
were  issued  and  £5  per  share  was  paid.  By  1865  the 
paid-up  capital  amounted  to  £1,200,000.  During  the 
following  20  years  the  progress  was  comparatively 
slow,  and  the  paid-up  capital  only  increased  by  about 
£500,000,  amounting  to  £1,705,000  in  1885.  At  this 
figure  it  remained  up  to  December  31,  1901;  so  that 
it  will  be  gathered  that  up  to  this  time  the  Bank  pur- 
sued the  even  tenor  of  its  way  by  slowly  opening 
branches  in  various  parts  of  London.  It  was  not 
until  1890  that  the  number  of  offices  opened  reached 
double  figures,  and  not  until  1900  that  the  number 
amounted  to  a  score.  In  1901  the  number  was 
23.  It  is  from  1902  that  the  great  expansion  of  the 
Bank  dates,  and  from  being  a  purely  Metropolitan 
concern  the  Bank  started  on  a  career  of  extending  its 
influence  in  various  parts  of  the  countiy  by  means  of 
the  amalgamations  and  absorptions  that  it  made.    The 

MEN  OF  CHARACTER 

—  NOT  ELIGIBLE  FOR  MILITARY  SERVICE- 

who  are  thoroughly  in  earnest,  and  are  seeking  a  position  offering 
practically  unlimited  opportunitiss  for  advancement  on  merit 
without  social  influence  or  capital,  are  invited  to  corre.spond  with 

THE    PIONEER    LIFE    OFFICE 

(Associated  with  the  Natunml  AnuiIgHuiiit.'.i  .\i)pr-ived  Society), 

67  Dale  Street,  Liverpool. 

Salaried  appointments  upon  established  connections  will  be 
granted.  Remuneration  is  progressive  according  to  results. 
Promotion  assured  to  those  who  are  successful. 


Life  Premium 
Income— combined 
190!-£22.308 
1908-£64.436 
1016-£92,869 


Life  Assurance 
Funds — combined 
£9.178 
£42.253 
£106,545 


Total  Claims 

Paid  to  Date 

£39.900 

£146,839 

£350,000 


May  21.  lyiG.] 
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Union  of  London  and  Smiths  Bank,  Limited,  in  its 
present  form  thus  represents  the  chiss  of  hanking 
institution  which  lias  uehievetl  its  position  by  means 
of  absorption  and  amalgamation.  In  June  1902  it 
was  announcod  that  the  directore  of  the  Union  Bank 
of  London,  Limited,  had  made  anangements  for  the 
fusion  of  their  business  with  that  of  Messrs.  Smith, 
Payne  and  Smiths;  Messrs.  Samuel  Smith  and  Co., 
of  Nottingham  and  Mansfield;  Messrs.  Smith,  Ellison 
and  Co.,  of  Lincoln;  Messrs.  Samuel  Smith  Brothers 
and  Co.,  Hull;  Messrs.  Samuel  Smith  and  Co.,  Derby; 
and  ilessrs.  Samuel  Smith  and  Co.,  Newark-on-Trent. 
Messrs.  Smith,  Payne  and  Smiths  ranked  among  the 
most  important  private  banking  concerns  in  the  coun- 
try, and  it  was  the  business  of  Messrs.  Samuel  Smith 
and  Co.,  of  Nottingham,  that  dated  its  formation  pre- 
vious to  16SS.  The  prestige  gained  by  the  Union  Bank 
was  verj'  great,  and  this  has,  if  possible,  been  added  to 
by  further  extensions  of  the  business  which  have  since 
taken  place.  The  result  of  the  amalgamation  was  to 
increase  the  number  of  offices  of  the  Bank  to  53. 
Two  more  important  stops  were  taken  in  the  following 
year,  when  first  of  all  the  business  of  the  London 
and  Yorkshire  Bank  was  absorbed,  and  later  the  con- 
siderable private  Banking  business  of  Messrs.  Prescott 
and  Co.     The  latter  concern  was  itself  an  amalgama- 


tion of  important  private  banks,  comprising  Messrs. 
Miles,  Cave,  Baillie  and  Co.,  of  Bristol;  Messrs. 
Dimsdale,  Fowler,  Barnard  and  Dimsdale,  of  London ; 
Messrs.  Prescott,  Cave,  Buxton,  Loder  and  Co.,  of 
I.ondon;  Messrs.  Tugwell  and  Co.,  of  Bath;  Messrs. 
Sanders  and  Co.,  and  Messrs.  Milford,  Snow  and  Co., 
of  Exeter;  Messrs.  Moger  and  Son,  of  Bath;  Messrs. 
Deane  and  Co.,  and  Messrs.  Bulpett  and  Hall,  of 
Winchester;  Messrs.  Hilton,  Kigden  and  lligden, 
of  Faversham  ;  Messrs.  T.  Butcher  and  Sons,  of  Tring ; 
and  Messrs.  Harwood  and  Co.,  of  Thornbury.  The 
result  of  the  latter  extension  was  to  give  the  London 
institution  an  important  foothold  in  the  West  Country, 
while  by  means  of  the  acquisition  of  the  business  of  the 
London  and  Yorkshire  Bank  the  considerable  Yorkshire 
business  was  secured.  At  the  end  of  1903  the  number 
of  offices  amounted  to  no  fewer  than  144.  A  few  other 
small  businesses  have  at  various  times  been  acquired, 
and  at  the  end  of  1910  the  number  of  offices  opened 
amounted  to  196;  in  1913  the  number  open  amounted 
to  226;  while  at  the  end  of  1915  the  number  had  'been 
increased  to  237. 

The  paid-up  capital  was  unchanged  at  the  end  of 
1915,  amounting  to  .€3,554,785,  and  similarly  the 
reserve  fund  is  unaltered  at  f  1,150, 000.  Accept- 
ances have  gone  up  f,om  £3,653,282  to  £4,981,838, 


THE  BRITISH  DOMINIONS 

General  Insurance  Company,   Limited. 


HEAD   OFFICE: 

BRITISH    DOMINIONS    HOUSE, 
ROYAL   EXCHANGE  AVENUE,   LONDON,   E.G. 


Authorised  Capital 
Sub'cribed  Capital 
Paid-up  Capital  - 
Total  Reserves   - 


£1,000,000 
£779,481 
£381,780 

£1,000,000 


Managing   Director:    E.    M.    MOUNTAIN. 
Bankers  : 

BANK  OF  ENGLAND. 
LONDON   CITY  AND   MIDLAND  BANK,   LTD. 


MARINE 

DISEASE   AND   SICKNESS 

FIRE 

PUBLIC   LIABILITY 

BURGLARY 

DRIVING   RISKS 

EMPLOYERS'  LIABILITY 

MOTOR   CAR 

L03S    OF   PROFITS 

SPRINKLER   LEAKAGE 

PLATE   GLASS 

FIDELITY 

PERSONAL  ACCIDENT 

CONTINGENCY               LICENCE 
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LrABILITIES. 

Deo.  31 
1915 
1814 
1913 
1912 
1911 
1910 
1900 
1890 
1880 
1870 
1860 
13S0 
1840 


ASSETS. 


Deo,  31 
1915... 
1314... 
1913... 
1913... 
1911... 
1910... 
1900... 
1890... 
1830... 
1870... 
1860... 
1850... 
1840... 


Capital 

Paid  Dp. 

£ 

...       3,.i.54,7S5 

...      3,564,785 

...      3.534,785 

...       3,554,786 

...       3,554,786 

...       3,554,786 

...       1,705,000 

...       1,705,000 

1,395,000 

...       1,200,000 

600,000 

432,900 

310,025 

Oasb  in  Hand 

and  with  Daak 

—of  Bnglaad.-^ 

£  %• 

;i,u:.,ns     18-0 

9,704,561  'i  17-5 

6,462,S09      12-4 

6,604,733      13.0 

6,482,801 

7,198,338 

3,827,915 

2,814,361 

2,785,737 

2,020,541 

947,124 
3,338,497 

679,919 


Liabilities  and  Assets  of  The  Union  of  London  and  Smiths  Bank, 

Beaam  Total  Oapltal 

Fund.  ,— and  Be8erTe.*x  ^— Acceptanoee.— v  / Depoalte.- 

£  -  -.-  .  ..-  -  - 

l.l.'id.iiOO  4,Tiil,7!<,j  8-2  4,',is 

3,663,382  6-6 

5.015,974  9-6 

4,904,064  9-7 
3,839,279         7'8 

4,201,333  8*4 

2,073,843  8*8 

2,950,891  16T 

3,538,044  I8'6 

4,206,591  24*6 


1,150,000 

1.150,000 

1,150,000 

1,150,000 

1,160,000 

860,000 

850,000 

600,000 

300,000 


60,000 


£ 

4,Tiil,7!<.J 

4,704,785 

4,704,7»5 

4,704,785 

4,704,786 

4,704,786 

2,656,000 

2,656,000 

1,995,000 

1,500,000 

600,000 

473,900 

310,025 


%• 
8-2 
8-5 
9-0 
9-3 
9'6 
9'4 

iro 
1J1 

ID'S 

8T 

6-4 

13-6 

J4T 


£ 

47,oi;7.ji;3 
46,813,692 
42,083,50t; 
40,664,240 
40,118,749 
40,866,247 
18,433,615 
13,853,833 
13,357,507 
11,357,843 
10,370,817 
2,963,584 
377,756 


Money  at  Oall 

and  at 

—Short  Notice.- 


-InTflsttnenta.- 


BiUs 
-Diaoounted.- 


13-2 
14-4 

ie-s 

14-5 
147 
11-8 


962 

98-0 


£  %•  £  %•  £ 

3.16:i,90(;  5-5  17,L'3!l,713  30'2  l!,41)7.41ll 

6,571,372  lO-O  7,531,141  13-5  8,721,111 

7,437,277  14-2  6,295,116  12-1  6,801,606 

6,963,774  1J-8  6,580,978  13-0  8,496,453 

7,793,817  15-9  6,893,354  14-0  5,487,006 

8,263,461  16-S  6,731,071  13-4  5,792,219 

3,434,000  14-8  3,017,658  12-9  3,831,466 

3,434,000  12-8  3,946,723  151  4,046,707 

2,088,000  iro  3,818,563  U'S  4,249,854 

3,394,360  13-3  3,783,220  16-2  9,758,973 

943,300  8-6  957,769  8-6  3,079,320 

t  —  60,000  1-4  t 

t  -  t  -  t 

»  Per  cent,  of  Total  Liabilities  or  Assets, 

though  in  reality  the  acceptances  are  less  than  they 
were  a  year  ago,  the  1915  figures,  including  certain 
exceptional  amounts  such  as  the  guarantee  that  has 
been  given  in  connection  with  the  American  exchange 
transactions.  Deposits  have  risen  from  £46,813,692  to 
£47,067,262.  On  the  other  side  of  the  accounts  there 
are  substantial  changes  consequent  on  the  Bank's 
subscriptions  to  the  War  Ijoans,  the  investments  rising 
from  £7,521,141  to  £17,239,712,  the  proportion  to  the 
total  assets  rising  from  13.5%  to  30.2%.  Naturally, 
the  other  items  show  substantial  reductions,  advances 
falling  from  £21,400,500  to  £18,496,925,  and  bills 
discounted  from  £5,721,111  to  £2,497,410.  Call  money 
has  dropped  from  £5.571.372  to  £3.163.906,  and  cash 
in  hand  from  £9,704.561  to  £9.145.118.  Herewitl^ 
we  set  out  a  statement  of  the  liabilities  and  assets 
of  the  Bank  for  various  years  from  1840. 

On  December  31  last  the  Bank's  liabilities  to  the 
public  amounted  to  £52,049,101.  as  may  be  seen  from 
the  following:  — 

Deposits 

Acceptances       

Total  pabUc  liabUities 62,049,101 

The  proportions  of  its  assets  to  its  liabilities  to  the 


public  on  this  dat. 
33.1%,  money  at 
advances  40.3% 


:ash 


17.5%,   investments 
call    6.1%,    and    discounts    and 
The  figures  are  as  follows:  — 


Proportion 

to  Public 

Liabilities 

Amount. 

(£62,049,101) 

£ 

% 

9.14.'i,118 

17-5 

17,239,713 

33-1 

3,103,906 

6-1 

20,994,335 

403 

%• 

4-4 
10-3 
13-0 
12-8 
11-2 
11-5 
16-5 
20-7 
22-3 
68-8 
73-2 


0a3h        

Investments       

Oall  money        

Discounts  and  advances         

In  the  course  of  his  speech  Sir  Felix  Schuster  drew 
attention  to  the  necessity  for  economy  all  round  in 
order  to  maintain  our  financial  strength  at  the  level 
which  is  needed  for  the  successful  conduct  of  the  War, 
In  view  of  the  large  additions  to  the  adverse  balance 
of  trade,  if  a  breakdown  in  the  exchanges  is  to  'be 
avoided,  it  can  only  be  done  by  putting  a  check  on  the 
imports  of  anything  that  is  not  absolutely  essential,  and 
he  brought  a  most  instructive  and  interesting  address 
to  a  close  by  pointing  out  that  "  The  year  upon  which 
we  have  entered  will  be  a  critical  one  in  the  history  of 
the  nation.  There  is  no  merit  in  underrating  the  diffi- 
culties of  the  task  or  the  strength  of  the  enemy.  Eco- 
nomically there  are  certain  indications  that  bis  power 
is  weakening,  and  of  the  ultimate  result  there  can  be 
no  doubt,  but  his  power  of  organisation  is  great  and 
his  material  resources    at  the   beginning  of  the  War 


£ 

lS,49li,925 

31,400,500 

13,234.469 

17,150,273 

16,654,093 

16,330,569 

6,476,425 

3,716,374 

3,036,883 


%• 
32-4 
38-6 
35-0 
33-9 
33-9 
32-6 
27-9 
19-1 
16-0 


%• 
87-5 
84-3 
80-7 
80-3 
81-8 

srs 

79-3 
711 
70-3 
661 
64-0 
85-4 
62-5 

LlabiUty  ot 
Customers  (or 
^—Acceptances.- 
fi  %■ 

4.9Sl.s:t8  8-8 
3,653,383  6'6 
5,015,974  9-6 
4,904,064 
3,339,279 
4,201,232 
2,073,843 
2,360,391 
3,538,044 


Limited. 

Profit 

. Balance. 

£ 


363,056 

330,734 

371,436 

392,826 

363,056 

166,968 

122,990 

111028 

120,126 

66,471 

33,368 

16,619 


%• 

•5 

•« 

•7 

•7 

-8 

1 

•8 

1 

•6 

•J 

•6 
10 
2-8 


Bank 
Premises  and 

-Otlier  Assets. - 


9-7 
7-8 
8'4 
8*9 
151 
18-6 


£ 

1,53.'.,SIIIJ 

1,963,847 

1,937,703 

1,934,313 

1,906,291 

1,623,431 

633,019 

529,663 

484,499 

326,477 

108,775 

81,845 

24,380 


%• 
2-7 
3-5 
3-7 
3-8 
4-0 
3-2 
2-5 
2-7 
2-6 
1-9 

ro 

2-4 

4-0 


Total 
Liabllitlea. 

£ 
.'i7,0-'iil,709 
66,634,814 
52,185,019 
60,634,676 
49.066,640 
60,140,331 
33,223,316 
19,437,719 
19,001,679 
17,183.560 
11,037,888 

3,470,343 
604,399 

Total 

-V-^stas. 

fi 

57.n.'io,709 

69,534,814 

62,185,019 

60,634,576 

49,065,640 

60,140,331 

23,328,316 

19,487,711 

19,001,879 

17,183,560 

11,037,388 

3,470,342 

604,299 


were  much 
a    test   of 


t  Included  In  Cash. 

larger  than  was  generally  supposed.  In 
endurance  it  is  much  better  to  rely  not 
on  the  weakness  of  the  enemy  but  on  our  own  strength. 
When  the  War  ends  the  task  before  us  will  still  be 
an  arduous  one,  for  the  world  wdll  never  be  the  same 
again  as  it  was  before  this  conflict.  We  should, 
therefore,  be  well  prepared,  and  perhaps  the  time  has 
already  arrived  when  it  may  become  advisable  that 
the  best  brains  of  the  country  should  consult  and 
consider  what  steps  may  be  necessary  to  meet  the 
new  conditions  that  are  sure  to  arise  and  to  agree 
upon  the  commercial  policy  that  will  have  to  be 
adopted.  But  above  all  every  effort  must  be  directed 
to  bringing  the  War  to  a  successful  termination.  For 
both  these  ends  continuity  of  policy  and  unity  of 
action  are  indispensable." 


UNITED   COUNTIES   BANK,   LIMITED. 

Aoic   laken   over  by  Barclay  and  Company,  Limited. 

Capital— 

.■l»^A»r;.v(i,  590,000  Shares  of  £20  each  =  £10,000,000 

Suhsorihed,  298,333         „          £20     „      =  5.966.660 

PaiVi  ?/^,  £4  per  Share            =  1,193,332 

Ir  is,  of  course,  well  knowai  that  during  1915  arrange- 
ments were  come  to  for  the  amalgamation  of  this 
Bank  with  Barclay  and  Company,  Limited,  but  that 
owing  to  the  inexplicable  opposition  of  the  Treasury 
Committee  it  was  not  until  January  of  this  year  that 
it  was  possible  to  carry  through  the  scheme.  Conse- 
quently, the  United  Counties  Bank  issued  its  own 
accounts  at  December  31  last,  and  these  showed  that 
the  profit  for  the  year  was  £184,418,  as  compared 
with  £184,492  for  1914.  As  far  as  the  industries  in 
the  districts  where  the  Bank  was  represented  are  con- 
cerned, in  the  Midlands  the  iron,  steel,  and  engineer- 
ing trades  were  in  a  flourishing  condition  in  conse- 
quence of  the  largo  Government  requirements  in 
connection  with  the  War.  The  Bradford  trade,  which 
covered  a  very  wide  area,  had  benefited  largely  by  the 
War,  both  on  account  of  the  home  demands  and  those 
of  our  Allies.  The  Nottingiiam  districts  have  been, 
and  are  still,  suffering  from  the  depression  in  the  lace 
trade.  In  the  potteries  orders  have  been  plentiful,  but 
their  execution  has  been  delayed  by  shortage  of  labour. 
.Agriculture  has  had  a  prosperous  year,  having  re- 
ceived benefit  by  the  increased  value  ot  footlstuffs. 
The  dividend  has  been  increased  from  13^%  to  13.96%. 
and  the  Bank  carried  forward  £109,670,  as  compared 
with  £71,823  brought  in. 
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Herewith  we  set  out  the  profit  record  since  1905 :  — 

Profits  of  the    United   Counties  Hank,   Limited. 


Vctir 

OlldoJ 

Uo^  SI 

191&  .. 

1«14  ... 

l»13  ... 

lOU  ... 

lall  ... 

1«10  ... 

1»09  ... 

1»08  ... 

i»o;    ... 

19U8     ... 
1»0&     ... 


ProUt. 

C 
18<,<1S 

30l,3?S 
lil,4S'." 

i»;.,;s3 
U'r.'.i.-.'i 


.-UWIdend.-v 
Amouut. 

J«,070 
144,604 
147,4!' !« 
147,4S8 
147,4iili 
14»,1<>I1 

ua.iou 
lia.ooo 

1?  9,000 

ii'4,aou 

109,1)  tlil 


U.U' 

»*• 
1J« 

1J« 
«• 
1«J 
1«» 

It 

16 
16 
16 


Balance. 
£ 

S7,tt47 
S9,»:l4 
66,4UO 
30,871 

17,047 
4,833 
4,160 
Cr.  19,383 

3,93-.' 


l)r. 


UttMTve 

Fuud, 

Dejmi.,  &c. 

t 

9,M>0 

3,000 

CU,000 

36,000 

10,000 

10,000 


10,0*10 
Hl,liOO 


Carried 
hur- 
ward. 
L 
109,(;70 
71,8:'S 
34,3t>9 
30,4Utl 
37,11'9 
27,Oi;7 

30,197 
30,867 
20,074 
3U,U34 


*  1j<«!1  income  tax. 

The  proportiou  of  the  showu  net  profits  for  1915  to 
the  paid-up  capital  is  15.5%,  to  the  capital  and  reserve 
combined  10.3%,  while  to  the  total  working  resources, 
amouutiug  to  J£19,3iS,603.  the  proportion  is  reduced 
to  1.0%. 

The  Bank  commenced  business  in  Colmore  Row, 
Birininghain,  on  July  1,  1836,  under  the  title  of  the 
"  Birmingham  Town  and  District  Bank,"  the  capital 
being  £300,000,  in  15,000  shares  of  £20  each,  10,000 
of  which  were  issued  at  £5  per  share  paid.  By  1848 
the  paid-up  capital  was  £73,300,  the  reserve  fund 
£40,000,  and  the  dividend  at  the  rate  of  10  per  cent. 
By  the  year  1854  the  reserve  fund  had  increased  to 
£45,000,  while  the  dividend  was  15  per  cent.  In  1861 
the  capital  had  expanded  to  £87,415,  the  reserve  fund 
to  £G(_).000.  and  the  dividend  paid  was  17A  per  cent., 
while  in  the  following  j'ear  a  20  per  cent,  dividend  was 
declared.  The  business  was  increasing,  fresh  capital 
was  required,  and  new  shares  were  issued  at  a  pre- 
mium of  £5  each.  In  1866  resolutions  were  adopted 
to  bring  the  Bank,  with  new  rules  and  regulations, 
under  the  operation  of  the  Companies  Act  of  1862,  to 
increase  the  capital  by  a  call  of  £2  per  share,  and  to 
add  to  the  authorised  capitaj  5,000  new  shares  of  £20 
each,  to  be  issued  as  circumstances  demanded.  In 
1867  we  find  the  capital  was  £160,000,  composed  of 
20,000  shares  of  £20  each,  £8  paid. 


In  1874  the  acquisition  of  the  Dudley  and  West 
Bromwich  Bank,  with  its  six  branches,  look  place. 
The  balance  sheet  for  1875  shows  a  large  increase  in 
the  assets  and  liabilities  over  those  of  the  previous 
year,  the  capital  having  increased  from  £160,000  to 
£228,160,  the  reserve  fund  from  £60,000  to  £87,000, 
the  deposits  from  £910,360  to  £1,978,403,  and  the 
advances  from  £1,033,405  to  £1,779,485.  In  1881 
the  Bank  increased  its  sphere  of  operations  by  itp 
amalgamation  with  the  Midland  Banking  Company, 
which  with  its  branches  brought  the  District  Bank 
from  a  merely  local  Bank  to  one  of  greater  prominence 
and  importance  in  provincial  banking.  The  paid-up 
capital  then  stood  at  £345,000,  with  a  reserve  of 
£202,000  and  deposits  at  £2,478,087,  while  the  ad- 
vances were  £2,387,941. 

The  year  1889  brought  the  next  important  factor  in 
the  further  development  of  the  Bank,  when  the  busi- 
ness of  the  Wolverhampton  and  Staffordshire  Bank 
was  acquired,  and  the  capital  increased  by  the  issue 
of  35,000  new  shares.  The  paid-up  capital  had  now 
advanced  to  £485,000  and  the  resen^e  to  £285,000,  and 
the  amalKamntion  had  the  effect  of  increasing  materi- 
ally the  influence  of  the  Bank  in  a  busy  centre  of  in- 
dustry and  of  consolidating  its  already  expanding  busi- 
ness in  Wolverhampton.  The  following  year  the 
Bniik  acquired  the  sniiill  provincial  business  of  Messrs. 
Hughes  and  Morgan,  of  Brecon,  which  strengthened 
its  position  in  that  neighbourhcKxl,  while  £10,000  was 
added  to  reserve.  From  the  year  1890  to  1898  the 
figures  of  the  balance  sheet  steadily  increased,  until 
in  July  of  the  latter  year  the  growth  of  the  Bank's 
business  rendered  it  necessary  that  its  issued  capital 
should  be  increased;  30,625  shares  of  £20  each,  £4 
paid,  were  accordingly  issued  at  a  premium  of  £5  per 
share,  and  were  all  readily  taken  up.  This  had  the 
effect  of  increasing  the  capital  to  £612.372.  and  the 
reserve  fund  from  £300.000  to  £460,625,  the  dividend 
continuing  as  before  at  12^  per  cent. 


The  British  Bank  of 
South  America,  Ltd. 

Head  Office  ; 
MOORGATE    STREET.    LONDON,    E.G. 


Subscribed  Capital,    £2,000,000 
Paid-up  Capital  £1,000,000 

Reserve  Fund        ....    £1,000,000 


Branches  in  South  America : 


Buenos  Aires 
Rio  de  Janeiro 
Montevideo 


Sao  Paulo 

Rosario  de  Santa  Fe 

Bahia 


Also  Correspondents  in  all  other  Principal 
Cities  of  Brazil  and  the  River  Plate. 


Letters  of  Credit  issued. 

Bills  of  Exchange  collected  and  negrotiated. 

Drafts  and  Cable  Transfers  issued  on  tlie  Banli's 
Branches  and  Correspondents. 


Bank  of  Athens 


ESTABLISHED  1893. 


Capital  fully  paid    Dr.  60,000,000. 


Head  Office   -    -    ATHENS. 


BRANCHES : 

GREECE. — Piraeus,  Salonica,  Patras,  Janina, 
Vole  Larissa,  Cavalla,  Calamata, 
Tripolit?a,Chio,  Syra,  Canea,Candia, 
Rethyrao,  Corfu,  Mitylene,  Lemnos. 

E  G  Y  P  T. — Alexandria,   Cairo. 

CYPRUS.— Limassol. 


22 


London  Office  : 

FENCHURCH    STREET,   E.C. 


Manager:   P.  N.  CARIDIA. 
Sub-Manager:  J.   M.  JORDANOPULO. 

TeUgram*  :  "Athenocles,  London." 
Telfpliones :  2455  2456  Avenoe. 

Hanker  & : 

LONDON  COUNTY  AND  WESTMINSTER  BANK. 

LONDON   CITY  AND  MIDLAND  BANK. 


The  Bank  undertakes  every  description  of  banking  and 
f-xchange  business. 

Letters  of  Credit  and  Drafts  issued  and  Tel'-praphic 
Transfers  made  on  above  towns  and  elp' where.  Rills  of 
exchange  negotiated  and  received  for  collection. 

Foreign  bank  notes  bought  and  sold.  Coupons  and 
drawn  bonds  purchased  and  collected. 
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Liabilities  an 

d  Assets  of  The     V 

nited  Counties  Bank,  Limited. 

LIABILITIES. 

OaplUI 

Reserre 

Total  Capital 

Profit 

Total 

Paid  up. 

Fund. 

/—and  Reserre. — 

<          ^Acceptances.^                   ^Deposits — , 

,— Balance.^ 

Liabilities. 

Deo.  31 

£ 

£ 

£        %• 

£ 

%•                     £ 

%• 

£           %• 

£ 

mis 

l,lii:i,:i:;2 

(iun.riiiil 

i,7;i:i 

.:i:i3      9-3 

.lni;,irio 

2-1                      l;,iCl.500 

88-1 

109,671          -5 

1  9,343,()03 

1914 

1,193,332 

765,000 

1,958,332     11-0 

207,385 

1-1                     16,492,368 

87-4 

71.823        -5 

17,729,908 

1913 

1,193,332 

765,000 

1,'J58,332     11-5 

83,042 

•5                     14,948,797 

87-8 

34,399         -2 

17,024.670 

1912 

1,193,332 

765,000 

1,958,332     12-0 

110,860 

•7                     14,180,033 

87-1 

30,199         -2 

16,279,724 

1911 

1,193,332 

830,000 

2,023,332     12-9 

87,345 

•5                     13,539,881 

88-4 

27,128         -2 

16,677,686 

1910 

1,193,332 

830,000 

2,023,332     13*2 

147,791 

1-0                      13,098,140 

85-8 

27,067          -2 

16.296,330 

1908 

800,000 

681,250 

1,481,250     18"0 

— 

—                         6,710,626 

817 

26,624         -3 

8,218,400 

1900 

012,600 

460,625 

1,073,125     177 

— 

—                          4,942,996 

81-8 

26,697          -5 

6,042,718 

1890 

490,000 

296,000 

786,000     16-9 

— 

—                         3,862,661 

831 

1,279       — 

4,648,840 

1880 

286,000 

195.081 

480,081     23-0 

— 

—                          1,698,660 

77-0 

497       — 

3,079.228 

ASSETS. 

Oaah  in  Hand  and 

Liability  o« 

Bank  Premises 

with  Bank  of  England 

Bills 

Oustomeni  for 

and  other 

Total 

,^and  at  Agents.-^ 

/— InveatmentB.— ^ 

^Disoottnted,^ 

,— Advances.— N 

,— Acceptances. 

-,          /-Aasetf 

.— 1 

Assets. 

Deo.  31 

£ 

%• 

£ 

%• 

£        %• 

£         %• 

£ 

%• 

£ 

%* 

£ 

I'JIS 

•J,'.inr..:'7s 

150 

■(.s-.':;..'.7'.i 

24-9 

l.:ii7,.-iin     6-8 

;i,:5r,s,(i9s    48-4 

.tni;,l()(i 

2-1 

.'»:;:!. m;i8 

2-8 

I'.i  :;i:i,(;i)3 

19U 

3,379,991 

190 

2,468,732 

13-8 

1,609,069       9-1 

9,660,797     E3'9 

207,386 

1-1 

623,944 

3-1 

17,729,908 

1913 

2,604,227 

15-3 

2,275,157 

13-3 

2,097,525     12-3 

9,451,821      65-6 

83,042 

•5 

612,798 

3-0 

17,024,670 

1912 

2,308,383 

14-1 

2,321,080 

14-2 

1,660,445     10-1 

9,388,832     67-9 

110,860 

•7 

494,124 

30 

16,279,724 

1911 

1,858,568 

11-9 

2,665,655 

16-4 

1,837,521     11-7 

8,817,879     56-2 

87,345 

•5 

610,818 

3-3 

16,677,686 

1910 

2,286,270 

14-9 

2,660,790 

167 

1,719,915     11-2 

8,085,213     62-9 

147,792 

1-0 

497,360 

3-3 

16.296,33« 

1905 

683,100 

B-4 

1,223,009 

148 

1,012,903     127 

4,905,732     697 

— 

— 

558,666 

«-4 

8,218,400 

1900 

676,903 

112 

965,664 

16-0 

733,920     12-1 

3,436,810     68-9 

— 

— 

229,621 

3-8 

6.042,718 

1890 

620,397 

133 

709,690 

15-3 

800,877      18-5 

2,263,919     487 

— 

— 

194,067 

4-2 

4.648.840 

1880_ 

237,191 

ir4 

192,261 

9-2 

706,846     340 

828,417     39-8 

— 

— 

114,618 

6-t 

2,079,228 

•   Per  tent,  of  Total  L 

iiliilitiLS  or  Asset-:. 

In  November  1904  the  Bank  acquired  the  business 
of  the  Midland  Counties  District  Bank,  with  its  head 
office  at  Nottingham  and  28  branches  and  sub- 
branches,  and  immediately  thereafter  ensued  a  period 
of  great  activity.  Owing  to  the  expansion  of  the 
Bank's  business  the  balance  of  the  unissued  capital 
(£4,000,000),  viz.  34,375  shares  of  £20  each,  £4  paid, 
was  issued  in  January  1905  at  a  premium  of  £6  per 
share,  the  new  shares  being  readily  taken  up  by  the 
shareholders.  In  1906  a  further  acquisition  was 
effected  by  the  absorption  of  the  Wakefield  and  Barns- 
ley  Union  Bank,  with  its  head  office  in  Wakefield  and 
nine  branches  and  sub-branches,  which  introduced 
the  Bank  into  a  wide  and  lucrative  Yorkshire  business; 
although  the  Bank  was  not  unknown  there,  as  it  had 
had  a  well-established  business  in  Sheffield  for  over 
40  yeai-s.  The  effect  was  shown  in  the  figures  of  the 
1906  balance  sheet,  the  capital  amounting  to  £860,000, 
the  reserve  fund  £741,250,  and  the  deposits 
£8,107,373. 

In  January  1907  the  Bank  changed  its  name  to 
that  of  "  United  Counties  Bank,  Limited,"  which  was 
felt  to  be  a  more  comprehensive  title  and  one  free  from 
local  limitations.  In  the  following  month  the  amal- 
gamation was  carried  through  with  the  old-established 
Bradford  Old  Bank,  with  its  25  branches  and  sub- 
branches. 

The  paid-up  capital  at  the  end  of  1915  amounted 
to  £1,193,332,  and  the  rcsen'e  fund  was  £600,000,  a 
sum  of  £165,000  having  been  transferred  from  the 
reserve  fund  in  order  to  make  pi-ovision  for  deprecia- 
tion of  the  Bank's  investments.  The  acceptances 
rose  from  £207,385  to  £406,100,  and  deposits  rose 
from  £15,492.368  to  £17,034,500.  On  the  other  side 
of  the  accounts  cash  fell  from  £3.379,991  to 
£2,905,278,  but  investments  rose  from  £2,458,732  to 
£4,823,579.  Bills  discounted  dropped  from 
£1.609,0.59  to  £1,317,510,  and  advances  from 
£9,550,797  t'^  £9,358,098  Herewith  we  set  out  the 
liabilities  and  assets  of  the  Bank  for  various  years 
from  1880. 

The  number  of  offices  open  at  the  end  of  1915 
was  205. 

The  amalgamation  with  Barclay  and  Company, 
Limited,  was  finally  approved  and  carried  into  effect 
in  Februai-y  List.  Under  the  terms  of  the  scheme 
shareholders  in  the  United  Counties  Bank  receive 
for  their  298,333  shares  of  £20  each,  £4  paid,  mak- 
ing £1,193,332,  paid-up  shares  in  Barclay  and  Com- 
pany amounting  to  £994,443,  viz.  : — Three  Barclay 
"  B  "  shares  of  £4  each,  £1  paid,  for  each  United 
Counties  shane,  ^and  one  Barclay  "  A'V  share,  £4 
each  fully  paid,  for  every  twelve  shares  in  the  United 
Counties  Bank,  Limited. 

Barclay  and  Company,  limited,  have  taken  into 
their  sendee  the  entire  staff  of  the  T-nited  Counties 
Bank,  Limited. 


WEST    YORKSHIRE    BANK,    LIMITED- 

Head  Office:  Princess  Street,  Halifax. 
Capital— 

Authorised £1,000,000 

Sitbsurihed.  40,000  .Shares  of   £25  each     =    1,000,000 

raid  lip,  £10  per  Share =       400,000 

Price  of  Share,  £25J.  Div.,  ISJ  %.  Yield,  £5  7s.  5d.  % 
The  War  has  brought  to  West  Yorkshire  a  large 
amount  of  additional  business ;  the  output  of  textiles 
for  the  Army  and  Navy  and  for  our  .\llies  has  been 
enormous,  and  the  rapidity  with  which  many  manu- 
facturers rearranged  their  works  for  their  production 
presents  a  fine  example  of  organising  capacity. 
Engineers,  machine-tool  makers  and  many  others,  have 
not  only  met  increased  demands  for  their  ordinary 
production,  but  are  turning  out  munitions  of  war  in 
large  quantities.  Other  trades  subsidiary  to,  or 
dependent  upon,  the  greater  industries  have  been  busy 
and  employment  has  been  good.  The  claims  of  pro- 
duction on  the  one  hand  and  recruiting  on  the  other 
present  a  serious  probiem.  The  result  of  all  this 
trade  activity  is  shown  in  a  record  net  profit  by  the 
West  Yorkshire  Bank,  Limited,  the  amount  being 
£70.792,  as  compared  with  £65,074  for  1914.  The 
dividend  is  maintained  unchanged  at  13J%,  and  a 
sum  of  £20,000  has  been  appropriated  for  writing 
down  investments,  and  £7,821  is  carried  forward,  as 
compared  with  £10,363  brought  in. 

Herewith  we  set  out  the  profit  record  for  each  year 
since  1905 :  — 

Profits  of  the  West  Yorkshire  Bank,  Limited. 

Reserve       Carried 


Tear 

Income 
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^Dividend.^ 

Fund.  Invest 

,  Po> 

ended 

Profit. 

Tax. 

Profit. 

Amount. 

Depm..  &c. 

ward. 

Deo.  31 

£ 

£ 

£ 

£ 

% 

£ 

£ 

1915     ... 

— 

— 

70,702 

53,333 

13*' 

20.000 

7.821 

1914     .. 

— 

— 

05,074 

63,333 

13J» 

7..'i00 

10,363 

1913     ... 

— 

— 

70,170 

50.000 

12J 

20.000 

7.251 

1912     ... 

— 

— 

67,246 

60,000 

12i 

12,000 

7.074 

1011     ... 

— 

— 

62,733 

50,000 

12* 

14.000 

1.823 

1910     .. 

— 

— 

61,213 

60,000 

12J 

11,008 

3,095 

1909     .. 

— 

— 

39,351 

37,600 

12i 

1,200 

2,890 

1908     .. 

— 

— 

37,934 

37,600 

12t 

— 

2,239 

1907     .. 

46,207 

1,480 

44,727 

37,600 

12i 

13,000 

1,806 

1906     ... 

45,010 

1,.306 

43,704 

37,600 

12J 

6.000 

7,674 

1905     .. 

39,309 

1,253 

38,056 

37.500 

12J 

— 

6,374 

•  Subject  to  deduction  of  income  tax. 

The  proportion  that  the  shown  net  profits  for  1915 
bear  to  the  capital  is  17.7%,  to  the  capital  and 
reserve  8.8%,  and  to  the  total  working  resources, 
amounting  to  8,515,732,  the  proportion  is  .8%. 

Of  the  purely  Yorkshire  joint-stock  banking  institu- 
tions first  place  is  held  by  the  West  Yorkshire  Bank, 
Limited,  which  was  formerly  known  as  the  Halifax 
Joint  Stock  Bank,  Limited,  a  concern  which  dates  its 
formation  back  to  August  31,  1829,  and  which  was 
established  with  a  capital  of  £18,000.  In  1832  the 
capital  was  increased  to  £25,000.  while  a  reserve  fund 
of  £1,673  had  been  accumulated.  In  a  further  two 
years  the  capital  was  doubled,  amounting  to  £50,000, 
while  the  reserve  fund  had  increased  to  £6,171.  In 
1837  the  capital  was  raised  to  £75,000,  at  which  amount 
it  continued  till  1852 ;  by  1860  the  capital  was  increased 
to  £100,000  by  the  payment  of  £5  per  share  on  the 
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LIABILITIEt. 

D«cSl 

IDli 

19U 

1913 

1913 , 

1911 

1910 

1904 

1900 

1S90 

18S0 

AMETt. 

Dec  31 

1914 

1»U 

191S 

1913 

1911 

1910 

1904 

1900 

1890 

18S0 


CapiUl 

P«ld  U|>. 
fi 

400,000 

400,000 

400.000 

400,000 

400,000 

400,000 

800,000 

300,000 

300,000 

300,000 

C«^  In  Huid, 
at  Call,  uid 
^Short  Notice - 
£  % 

1,341,63:. 

1,104.893 
841.090 
714.340 
718,093 
679,343 
703,933 
496,906 
134,401 
636,494 


Liabilities  and  Assets  of  The 

XoUl  CaplUl  Nous  lo 

^-^Lnd  Uttsorvo  -^  /-OiivuUtioii.— \ 


I  est   larkslLirc   Bank,    Limited. 


Ues«rvo 
Vund. 

C 
400,000 
400,0u0 
400,000 
400,000 
400,000 
400,000 
304,000 
304,000 
304,000 
300,000 


£ 

SOO.OUO 
800,000 
800,000 
800,000 
800,000 
800,000 
ROS,000 
604,000 

tos.ooo 

400,000 


10-S 
11-T 
lit 
US 

ita 

161 
1S-0 
M-6 
t9S 


£ 

2,330 

3,314 

2,194 

3,1131 

2.1164 

3.S45 

6.704 

10.770 

10,446 

17,884 


-Doposltil,  &c.~s 
£ 


^Accpptancos.- 


^InrastznentA  .-> 


IS-* 
14-« 
1f4 
10-6 
11-0 
108 
ISO 
13-1 

S-9 
4('S 


C 

3.305.83:> 
823.339 

1,084.373 
479,461 

380,890 
247,400 


%• 
24-9 

11-1 

10-2 

110 

ISO 

17-1 

12-3 

7-4 

10-9 


, BiUs.- 

£ 
963,636 
867,437 
807,673 
761,843 
679,182 
671,667 
647,374 
700,297 
416,991 


76 

7,033.397 

Sk'^S 



6,482.201 

878 

_ 

6,013,403 

87S 

_. 

4,878,191 

87-4 

_ 

6,660,362 

870 

■1 

6,408,0'19 

88-8 

■I 

3,200,044 

SI'S 

•J 

3,160,l>6'.> 

83-0 

•7 

1.041.2U0 

71-9 

1-3 

900.030 

87-2 

Advances 

on 

Current  Accounts, 

^ 

r- Loans,  &c.-> 

%• 

£ 

%• 

11-2 

3,834,740 

450 

11-7 

4,428.239 

69-8 

11-8 

4.407,212 

64-t 

11-3 

4,423,830 

657 

10-6 

4,036,700 

620 

10-7 

3,793,056 

600 

1*6 

2,029,708 

S2-0 

18-3 

2,272,272 

599 

M-8 

1,302,661 

59-6 

£ 

41,006 
69,810 


%• 
■8 

10 


-l>:ollt  Galuica.- 

40,110         -8 

43,0.^6 

67,427 

49,269 

46.828 

44,399 

30,127 

28,942 

23,292 

32,979 


•8 
■S 

•7 
•7 
•7 
•8 
•7 
•9 
1-7 


Liability  of 

Customris  lor 

^Acceptances.— 

£  %• 

.'.1.11114         -6 

01', --lu     ro 


_  710,665 


52-8 


Bank 
^Premises. 
£ 

113,916 
103,316 
102,314 

96,416 

93,614 

88,614 

42,000 

46,000 

23,600 

10,440 


e/  • 

1-4 
1-6 
1-4 
1-6 
1-4 
1-1 
1-3 
1-0 
•7 
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Total 
LlablUtJu. 

£ 
8.616,733 
7,390,983 
0,873,090 
0,730,486 
0,604,836 
6,316,863 
3,901,436 
3,794,371 
2,234,943 
1,347,400 

Total 
Assets. 
£ 
8,616,733 
7,396,983 
6,872,090 
6,730,484 
6,404.836 
6,310,863 
3,901,636 
3.795.371 
2.234,943 
1,347,600 


•  Per  cent,  of  Total  Liabilities  or  Assets. 

shares  then  issued,  the  sum  being  taken  from  the  pro- 
fits.    A  further  increase  shortly  afterwards  took  place, 
and  in  1864  the  capital  amounted  to  £150,000,  and  the 
reserve  fund  to  £100,000 ;  of  this  latter  amount  £60,280 
represented  premiums  on  shares  that  had  been  issued. 
The  reserve  fund  was  raised  in  1865  to  £105,000,  and 
continued  at  that  amount  until  1875,  at  which  time  the 
capital  was  increased  to  £200,000  and  the  reserve  fund 
to  £174,2-15  by  the  payment  on  the  allotment  of  shares 
then  issued  amounting  to  £69,245.     In  1876  the  reserve 
fund  was  raised  to  £180.000,  in  1878  to  £190,000,  and 
in  1879  to  £200,000.    In  1880  the  nominal  capital  was 
raised  from  £500,000  to  £1,000,000  by  the  creation  of 
20,000  new  shares,  10,000  of  which  were  issued  in 
1890,   the  paid-up  capital  being  thereby  increased  to 
£300,000  and  the  reserve  fund  to  £305,000,  at  which 
amounts  they  rem.iined  until  1910,   when  both  were 
raised  to  £400,000.     The  Bank  was  formed  to  serve 
local  requirements,  and  it  has  never  attempted  to  cover 
a  very  wide  area.     It  has  been  associated   with  the 
principal  industries  of  the  West  Eiding,  and  it  may  be 
said  to  have  grown  with   them.     For  over  40  years 
the  business  was  carried  on  at  one  office  only,  and  it 
was  not  until  1873  that  a  second  office  was  opened. 
With  two  exceptions,  the  whole  of  the  business  has 
been  built  up  without  absorbing  other  institutions,  the 
exceptions  being,  the   Midland   Banking  Company  of 
Huddersfield,   whose  business  was  purchased  by  the 
Halifax    Bank   in   May  1881,   and  the   Halifax    and 
Huddersfield    Union    Banking    Company,     Limited, 
which  was  taken  over  as  from  December  31,  1909.     It 
was  not  until  1886  that  the  number  of  ofiices   first 
touched  double  figures,  and  from  1886  until  1905  only 
eight    additional    offices  were  opened.      In  1906  the 
number  was  increased  by  two,  and  in  1907  by  three 
more,    bringing    the    number   up   to    25.        The    last 
amalgamation  brought  up  the  number  of  ofiBces  to  33. 
This  has  since  been  brought  up  to  35. 

Until  1871  no  report  was  issued  by  the  Bank,  and 
until  1880  the  report  merely  consisted  of  the  amount 
of  profits  earned  and  the  manner  of  their  distribution. 
The  first  balance  sheet  was  published  in  1880.  and  this 
showed  that  the  deposits  amounted  to  £906.636.  The 
Bank  is  one  of  the  few  remaining  institutions  having 
a  note  circulation,  the  amount  of  the  issue  at  Decem- 
ber 31,  1880,  being  £17,SS5.  On  the  other  side  of  the 
accounts,  the  total  of  £1.347,500  was  made  up  of  cash 
in  hand,  at  call,  and  short  notice  amounting  to 
£626.495,  advances  on  current  accounts,  loans,  &c., 
£710.565,  and  Bank  premises  standing  at  £10,440.  It 
was  not  until  1883  that  investments  first  appeared  in 
the  accounts.  These  consisted  of  Consols  valued  at 
£20,000.  In  1886  the  scope  of  the  Bank's  invest- 
ments was  enlarged,  and  there  appeared,  in  addition 
to  Consols  standing  at  £79,200,  an  amount  of  £54,700 
representing  loans  on  railway  and  other  stocks. 

Both  the  paid-up  capital  and  the  reserve  fund 
have   stood   at  £400,000   each  for  some  years    past. 


During  1915  the  deposits  have  risen  from  £6,482,201 
to  £7.622,297.  On  the  other  side  of  the  accounts  the 
cash  has  risen  from  £1,105,892  to  £1,351,635.  Bills 
have  risen  from  £867,437  to  £953,536,  while  advances, 
loans,  &.C.,  have  dropped  from  £4,428,289  to 
t3, 834, 746.  Last  year  advances,  Ac.  were  at  their 
maximum ;  this  year  money  has  come  in  from 
trading  results,  while  shorter  tenns  of  credit  for 
Government  work  have  also  had  their  effect.  The 
greatest  change  Has  naturally  occurred  in  the  invest- 
ments, which  have  risen  from  £823,239  to  £2,205,895, 
of  which  British  Government  securities,  including 
War  Loan,  stand  at  £1,776,563,  a  striking  contrast 
to  the  figures  of  the  investments  in  1883  referred  to 
above. 

Herewith  we  set  out  the  liabilities  and  assets  for 
\  arious  years  from  1880. 

On  December  31  last  the  Bank's  liabilities  to  the 
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Liabilities  and  Assets  of  W'llliayns  Deacon's    Bank,  Limited. 


LIABILITIES 


Deo.  31 
1915 
1814 
1913 
1912 
1911 
1910 
190S 
1900 
1890 
1881 
ASSETS 


Dec.  31 

1915... 
1914... 
1913... 
1912... 
1911... 
1810... 
1905... 
1900... 
1890... 
1881... 


Capital 

Paid  ap. 

£ 

.     1,25(1,1(01) 

.     1,350,000 

,.     1,350,000 

,.     1,350,000 

..     1,260,000 

,.     1,260,000 

..     1,000,000 

..     1,000,000 

..     1,000,000 

767,480 

Cash  in  Hand 
and  with 
,.— Banlc  of  EDgland.- 
£  %• 

3.S-.(;,4:<3     14-9 

2,940,932 

3,042,373 

2,471,941 

3,431,606 

3,316,092 

1,763,439 

1,973,991 

1,141,072 

1,205,823 


Reserve 

Fund. 

£ 

(-.1(1, (>(((( 

050,000 

650,000 

700,000 

700,000 

760,000 

860,000 

676,000 

360,000 

337,480 


Total  Capital 
—and  Keaerre.- 


£ 

1,9((((,((00 
1,900,000 
1,900,000 
1,950,000 
1,950,000 
3,000,000 
1,650,000 
1,676,000 
1,360,000 
1,094,960 


%• 
8-4 
9-1 
9-6 
10-0 
10-9 

in 

12-1 

lot 

12-0 
16-0 


-Aooeptaaoea.- 


£ 

(523,065 
407,602 
649,566 
850,847 
797,738 
737,494 
317,058 
340,696 
694,223 
208,666 


%• 
2-8 
1-9 
2-8 
4-« 
4-4 
41 
2-3 
2-4 
61 
30 


f — Deposits. 
£ 
19,887,797 
18,381,681 
17,220,479 
16,425,789 
16,086,206 
16,187,287 
11,655,300 
12,366,697 
9,230,203 
6.470,917 


%• 
88-4 
88-1 
87-0 

84-a 

84-4 
841 
8S-0 
88 -0 
81-3 
80-2 


Profit 
^- Balance. - 

£ 
102,299 
163,988 
129,637 
129,661 
136,036 
120,994 

86,418 
103,606 

66,001 

60,949 


-4 
•9 

•6 

•7 

•7 

1 
-6 
1 
•« 
•8 


Money  at  Gall 
and  iit 
-Short  Noti(».- 


1«-1 

1S-4 
12-8 
13-5 
12-8 
12-9 
13-7 
10-1 
17-7 


£ 

l.?.4r,270 
3,314,042 
2,418,332 
2,683,876 
1,794,084 
1,698,636 
1,743,468 
1,326,143 


%• 

5-9 
16-9 
12-2 
13-3 
10-0 

9-4 
12-9 

9-3 


-iDvestmentfi.- 


£ 

7,090,88.5 
3,360,104 
2,464,867 
2,584,027 
2,628,963 
3,679,715 
3,319,042 
3,321,946 
1,887,626 
136,331 


%• 
31-5 
16-1 
12-7 
13-4 
14-8 
14-9 
17-0 
15-4 
16-6 

2-0 


Bills 
-Di3(soanted- 


£ 

1,911,111 
2,784,067 
4,599,039 
4,289,957 
3,634,029 
4,309,415 
2,414,103 
2,205,772 
3,639,860 
4,975,808 


%• 
8-5 
13-4 
23-2 
22-1 
19-7 
23-9 
177 
15*3 
23-3 
72-9 


Loans  i& 
-Advances.- 


£ 

712,871 

,677,651 

,374,778 

1,136,950 

,331,894 

,869,378 

I,(i80,737 

',99'2,386 

,749,012 


%* 
34-3 
38-4 
31-7 
31-6 
31-2 
32-5 
34-4 
41-7 
41-8 


Liability  of 

Oustomeiv  for 

— A.ooeptaace3.-^ 


£ 

(■.2::,(;('..'t 
407,603 
549,556 
850,847 
797,728 
737,494 
317,058 
340,595 
694,223 
208,656 


Bank 
— Premises.- 


Total 
liabiUttee. 

£ 
2-J,.')13,761 
20,863,071 
19,739,672 
19,356,287 
17,968,970 
18,046,776 
13,608,776 
14,384,798 
11,349,436 
6,826,382 

Total 


28 
1-9 
2-8 
4-4 
4-6 
41 
2-3 
2-4 
81 
3-0 


£ 

471, .127 
459,783 
450,627 
449,690 
450,667 
435,146 
380,939 
323,967 
237,633 
298,377 


7b- 
2-1 
2-2 
2-3 
2-4 
2-5 
2-4 
2-8 
2-2 
21 
4-4 


22, il 3, 761 
20,853,071 
19,799,573 
19,366,387 
17,958,970 
18,046,776 
13,608,776 
14,384,788 
11.348,430 
6,825,382 


•  Per  cent,  of  Total  Liabilities  or  Assets. 


public  amounted  to  £7,624,617, 
the  following :  — 


as  may  be  seen  from 


Deposits 

Acceptances 
Notes  in  circulation 


£ 

7,022,297 
51,005 
2,320 

7,676,622 


Total  public  liabUitics 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  at  call  and  short  notice 
17.7%,  investments  28.9%,  bills  12.5%,  and  advances 
on  current  accounts,  loans,  &c.,  50.3%.  The  figures 
are  as  follows  :  — 


Gash  at  call  and  short  notice 

Investments       ...         

Bills         

Advances  on  current  accounts,  loans,  &c. 


Proportion 

to  Vublic 

Liabilities 

Amount. 

(£7,670,633) 

£ 

% 

1,351,635 

17-6 

2,205,895 

28-7 

963,536 

12-4 

3,834,746 

500 

WILLIAMS  DEACON'S  BANK,  LTD. 

Head  Office :  Mosley  Street,  Manchester. 

Capital— 

.Subscribed,  156,250  Shares  of  £50  each     =   £7,812,500 

Paid  up,  £8  per  Share         =       1,250,000 

Price  of  flharr,  £.16^.      Biv.,  l.H%.        Ti-cld,  £6  l£s.  Sd.% 

Mb.  C.  S.  Hoaee,  presiding  at  the  amiual  meeting  ot 
Messrs.  Williams  Deacon's  Bank  on  January  7  last, 
refen-ing  to  the  exceptional  conditions  prevailing  during 
1915,  pointed  out  that  on  the  one  hand   they   found 
many    traders    and    producers    enjoying    exceptional 
prosperity,     including    shipowners,     and     the    home- 
trade  houses  appeared  from  their  reports  to  be  enjoy- 
ing a  thriving  business  in  supplying  the  requirements 
of  the  exceptionally  well   employed   and  highly  paid 
working  classes.     On  the  other  side  they  found  those 
engaged  in  the  normal  trade  of  the  country,  especially 
the  export  section,  hampered  by  shortage  of  labour  in 
mills  and  factories,  difficulties  of  transport,  on  sea  and 
land,    high  rates  of  freight  and  insurance,    necessary 
though   embaiTassing   Government  restrictions,    tem- 
porary loss  of  markets,  and  fluctuations  in  exchange. 
In  spite   of  these  difficulties,   however,  a  fair  volume 
of   business  had   so   far  been  maintained,    and  in  so 
far  as  the  Bank  is  concerned  its  gross  profit  has  risen 
from  £398,824  to  £437,415.     With  general  expenses 
reaching  £199,367  there  is  a  net  profit  of  £238,048, 
which  is  £16,500  in  excess  of  that  for  1914,  and  only 
short  of  the  record  profit  of   1913   by  £5,200.     The 
dividend  has  been  reduced  from  14i%  to  14%,  while 
a  sum  of  £125,000  has  been    appropriated  to   write 
down  investments,  the  carry-forward  being  £12,708, 
as  compared  with  ,£74,660  brought  in.       Tt  may  be 
added  that  the  cany-forward  twelve  months  ago  was 
exceptionally  enlarged    in  order  to  help    provide    for 
investment  depreciation. 


The  profit  record  since  1905  is  appended: 


Tear 
ended 
Deo.  31 
1915  ... 
1914  ... 
1913  ... 
1912  ... 
1911  ... 
1910  ... 
1909  ... 
1908  ... 
1907  ... 
1906  ... 
1905  ... 


Profit!    of    Williams    Deacon's    Bank,    Limited. 

Reserve, 

^Dividend.—,        Invest., 

Amount.  Depm.,  &e, 

£ 
1 76,000 
181,250 


Gross 
Front. 

£ 
437,415 
398,824 
410,721 
391,790 
383,726 
379,100 
376,408 
378,343 
383,474 
314,836 
306,877 


£ 
199,367t 
177,344t 
167,434t 
160,348t 
161,684t 
167,142 
167,161 
163,604 
160,873 
136,933 
136,343 
Subject  to  income  tax. 


General  Net 

Expenditure.    Profit. 

£ 

238,048 

221,480 

243,287 

231,542 

221,041 

211,958 

208,267 

214,739 

222,601 

177,903 

170,634 


187,600 
187,500 
187,500 
187,600 
187,600 
187,500 
187,600 
150,01)0 
137,500 


% 
14' 
14J« 
15' 
15« 
15» 
IS 
15 
15 
15 
15 
"i 


£ 

125,000 


65,000 
40,000 
30,000 
20,000 
30,000 
35,000 
30,000 
25,000 
30,000 


t  Income  tax  not  included. 

The  net  profit  for  1915  bears  a  proportion  to  the 
paid-up  capital  of  19.0%,  or,  if  the  reserve  be  taken 
into  account,  the  proportion  works  out  at  12.5%  ; 
while  if  the  total  working  resources  of  the  Bank, 
amounting  to  £22,513,761,  are  taken  into  account  the 
proportion  works   out  at  1.0%. 

This  Bank  in  its  present  form  is  an  amalgamation 
of  an  important  private  Bank  with  a  progressive  coun- 
try institution.       The  latter,   foi-merly  known  as  the 
Manchester  and  Salford  Bank,   dates  back  to   1836, 
when  it  was   formed  with   a  capital  fixed  at  50,000 
shares  of  £20   each.     In    1862    an  office  was  opened 
in  Salford,  and  up  to  1894  the  progress  was  compara- 
tively slow,  but  none  the  less  of  a  steady  character. 
In  1874  the  important  business  ot  Heywood  Brothers 
and   Company,   of   St.   Ann   Street,    Manchester,  was 
acquired ;  and  in  1877  a  considerable  spurt  was  made, 
and  no  less  than  six  branches  were  opened,  making 
15  offices  in  all;  in  1878  the  business  of  Hardcastle, 
Cross  and  Company,  of  Bolton,  was  acquired,  and  in 
1881  that  of  Clement  Royds  and  Company,  of  Roch- 
dale.      The  most  important  step  in  the  history  of  the 
institution,  however,  was  the  acquisition  of  the  busi- 
ness of  ]\Iessrs.    Williams    Deacon  and  Company,   of 
Birchin  Lane,  London,  the  step  which  transformed  a 
purely  Lancashire  institution  into  one  of  national  im- 
portance.      Since  that  time  one  other  business  has 
been  acquired,    it  being  announced  in   1906  that  the 
!  directors  had  decided  to  take  over  the  business  of  the 
]  Sheffield   and    Rotherham    Joint   Stock    Bank.      The 
total  number  of  offices  open  at  the  present  time  is  119. 
.^t  the  end  of  the  first  year's  operations  the  paid-up 
I  capital  amounted  to  £252,100.       By  1853  the  paid-up 
1  capital  was  increased  to  £282,300,  at  which  figure  it 
I  stood  until   1859,    when   it  was  further   increased   to 
£290,223.     From   1859   to  1874   the   capital   was  in- 
creased gradually  each  year.     In  the  former  year  the 
Bank   adopted  a  scheme  which,   we  believe,  has  not 
been  imitated  by  any  other  institution,  at  any  rate  not 
to  the  same  extent.     Though  the  profits  made  by  the 
Bank  rose    from  £40,243  in  1859    to    as    much    as 
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Li.i, 


LIABILITIEt. 


laift.  Dm.  31 
1919,  June  30 
19U,  Deo.  31 
IBM.  Jun*  30 
1913,  Dk.SI 
1913,  Juna30 
1912.  Hoo.  31 
1912,  Jdd>30 
AUET8. 


CiplUI 
P«ld  up. 

t 
.•80.000 

r JO, 000 

7.*.0.0O0 
7>0,000 

r.'.o.ooo 

r.-.o.ooo 

7111.000 

;io.oijo 


ToUl  CapiUI  >Dd 
-Uosorve.- 


.l...,i.(s  of  The  Yorkshire  Penny 

RaaoTTa 
KuDd. 
fi 

740,000 
730.000 
760,000 


Bank,  Limited. 


£ 

1,S00,000 
1,M0,000 
l,i00,000 


750.000 

7so,ooa 

730.000 
730,000 
730.000 


1,300,000 
1.900,000 
1,900.000 
1,300,000 
1,300,000 


%• 
7-* 
••7 
7  0 
6-7 
••» 
7-0 

rt 

7'J 


DepoBlta  and  otbflr 
-AoooudU.- 


Cmsb  in  Hand  and 

witli  Bank  of 

Bagland,  and  at  Short 

, —  N'otioa ., 


1*13,  D«0.  SI. 
1»I3.  June  30 
19U,  PtV.  31. 
19U.  June  30 
1913.  Dae.  31 
1913,  June  30 
191S.  Pec.  31  , 
1913,  JanaSO. 


..  S,7«,4:s 
S,4;i,5Ul 
,.  3,795,362 
.  S.306,6SS 
.  3.794.058 
.  S.SSl.-tOS 
.  3,679.857 
.  3,934,917 


%• 
18-1 
1S-S 
1<« 
Ut 
12-9 
18-9 
12-9 
14*3 


-InTaatmants.-* 


£ 

8,301,648 
S,r>87,733 
11.68 1.809 
11.673.363 
11,253,826 
11,222,426 
11,294,236 
11,377,867 


%• 

40-1 

U-9 

640 

St-S 

61-9 

62-» 

541 

66-6 


Bills 
-Dlaoounted.— X 


£ 

3,151,c;4il 

4,400,',I50 
1,460.901 
1.650.096 
1,633,413 
462,955 
755,844 


%• 
16-3 

19-7 
S'8 
7-5 
7-8 
2-1 
3-6 


Loans  and 

^Adranooci.^x 
«  %• 

9,037,900       24-3 
4,7011,544 

0.274,232 

4.539,622 

5.485.190 
4,923,801 
6,697,104 

6,145,463 


£ 

19,174,617 
30,821,058 
30,157,809 
30.730,680 
30,169,848 
19,733,951 
19,389,203 
18.080,017 


Bank  Purchase 
r-Aocount.- 


21-1 
24-3 
20-4 
26-3 
23-2 
17-3 
2SM 


%• 


600,000       2-8 


600,000       2-7 


600,000       2-8 


600,000     ro 


•  Per  cent,  of  Total  Liabilities  or  Assets, 


%• 
M-S 
•3-1 
•3-0 
(3-1 
131 
(3-0 

ors 

»2*7 


Bank 

/—Premises.^, 

£  %• 

4.'>0,94e        1-2 

448,912 

445.C05 

4l'i.431 
444.161 
443,361 
443,253 
440,770 


2-0 
20 
2-0 
2-1 
2-1 

n 

2-2 


ToUl 
LlablliUaa. 

£ 
SO.674,617 
23,321,698 
31, (■.6  7, 809 
21,230,889 
31,690,648 
31,233,951 
30,809,303 
30,489,017 


ToUl 
AjtscU. 
£ 
30,674,617 
22,331,698 
31,667,809 
33.330,680 
31,659.648 
31,233,961 
30,860,293 
30,489,017 


£62,753  in  1874,  the  dividend  remained  unchanged 
throughout  the  period  at  8%  per  annum.  But 
the  shareholders  were  afforded  a  share  in  the  increased 
profits  by  means  of  devoting  a  portion  of  them  to  in- 
creasing the  capital;  that  is  to  say,  while  it  is  a  fairly 
common  practice  with  industrial  companies  to 
capitalise  a  portion  of  their  reserve  fund,  the  Man- 
chester and  Salford  Bank  capitalised  a  portion  of  its 
profits  year  by  year,  for  in  1859,  In  addition  to  the 
dividend  of  8%,  a  bonus  of  4.';.  2d.  per  share 
was  added  to  the  paid-up  capital  of  £10,  making  the 
paid-up  capital  £10  4s.  2d.  per  share,  or  .£290,223  in 
all,  and  in  1S64  the  Company's  addition  was  as  much 
as  18s.  9J.  per  share.  In  1865  the  capital  account 
was  rearranged  and  the  nominal  amount  increased 
from  £600,000  to  £1,200.000,  and  the  denomination 
was  altered  from  one  share  of  £20.  of  which  £12  10s. 
was  paid,  to  two  shares  of  £20  each,  £6  5.?.  of  which 
was  paid  up.  The  further  bonus  additions  brought 
the  paid-up  amount  in  1874  to  £8  per  share.  To 
show  the  gradual  increase  in  the  paid-up  capital  from 
1859  to  1874  we  give  the  following:  — 


1859 

Capital  Bonus 

per  Share 

from  Protits. 

».  d. 

4    2 

^Making  Paid 
Per  share. 
£    >.    d. 
10     4    3 

up  Capital- 
Total. 

£ 
290.223 

1860 

4 

3 

10     8 

4 

296,146 

1861 

8 

4 

10  16 

8 

307,992 

1862 

4 

2 

11     0  10 

313.915 

1863 

4 

2 

11     6 

0 

319.837 

1864 

IS 

9 

12     3 

9 

35i;,033 

1865 

6 

3 

13  10 

0 

384.375 

1866 

10 

5 

6  15 

6* 

406.250 

1867 

4 

2 

6  19 

7 

418.750 

1868 

2 

1 

7     1 

8 

425.000 

1869 

3 

4 

7     6 

0 

435.000 

1870 

1 

3 

7     6 

8 

440.000 

1871 

2 

1 

7     8 

9 

446.360 

1873 

3 

9 

7  12 

6 

457,500 

1873 

2 

6 

7  18 

0 

466,000 

1874 

5 

0 

8     0 

0 

600,000 

public    amounted   to    20,511,462, 
from  the  following:  — 


as   may    be    seen 


Depo<iits  ... 
Acceptances 


...  19,8S7,797 
623,005 


Total  public  liabilities 20,511,463 

The  proportions  of  its  assets  to  its  liabilities  to  the 
public  on  this  date  were — cash  16.4%,  investments 
34.6%,  money  at  call  6.6%,  bills  9.3%,  and  loans 
and  advances  37.6%.    The  figures  are  as  follows:  — 

Proportion 


Ca.sh        

Investments 
Call  money 

Bills         

Loans  and  advances 


Ajnoont. 
£ 

3,356,433 
7,090,885 
1,347,370 
1,911,111 
7,712,371 


to  Public 
Liabilities 
(£20,511,462). 

/o 

16  4 
348 

66 

93 
37  6 


*  Each  £12  10<.  share  divided  into  two  shares  of  £6  5j.  each. 

Both  paid-up  capital  and  reserve  have  remained 
unchanged  during  1915.  the  former  amounting  to 
£1,2-50.000  and  the  latter  to  £6-50,000.  Acceptances 
have  risen  from  £467,502  to  £623,665,  and  deposits 
have  gone  up  from  £18,381,581  to  £19,887,797.  On 
the  other  side  of  the  accounts,  cash  has  risen  from 
£2,949.932  to  £3.356.432,  but  call  money  has  dropped 
from  £3,314,042  to  £1.347,270.  Investments  are 
naturally  higher,  amounting  to  £7,090,885,  as  com- 
pared with  £3,360,104,  so  that  the  investments  are 
more  than  twice  the  amount  they  were  twelve  months 
ago,  and  of  the  total,  British  Government  securities 
stand  at  £5,944,249.  Bills  discounted  have  dropped 
from  £2.784,057  to  £1,911,111,  the  reduction  being 
due  to  the  scarcity  of  commercial  bills  owing  to  con- 
traction in  the  export  trade.  Loans  and  advances  have 
risen  from  £7,577,651  to  £7,712,871.  Herewith  we 
set  out  the  liabilities  and  assets  for  various  years  from 
1881. 

On  December  31  last  the  Bank's  liabihties  to  the 


YORKSHIRE  PENNY  BANK,  LIMITED. 

Head  Ofi&ce :   2  Infirmary  Streeit,  Leeds- 
London  Office:  26  King  Street,  E.G. 
Capital— 

Authorised £1,250,000 

Subscribed,  250,000  Shares  of  £5  each  ...        1,250,000 

Paid  up,  250,000  Shares  of  £5  each,  £3  paid  ...  750,000 

The  present  Company  acquired  the  business  and 
goodwill  of  the  old  Yorkshire  Penny  Bank  on 
.\agust  29,  1911.  A  capital  of  £1,250,000  at  a  premium 
of  £750,000,  making  a  total  of  £2,000,000,  was  sub- 
scribed by  the  following  banks :  Barclay  and  Com- 
pany, Limited,  Beckett  and  Company,  Lloyds  Bank 
[Jmited,  London  City  and  Midland  Bank,  Limited, 
[x)ndon  Joint  Stock  Bank,  Limited,  Manchester  and 
County  Bank,  Limited,  Manchester  and  Liverpool 
District  Banking  Company,  Limited,  Union  of  London 
and  Smiths  Bank,  Limited,  Williams  Deacon's  Bank, 
Limited,  with  others.  There  are  in  all  118  offices, 
mostly  in  Yorkshire.  The  paid-up  capital  is  £750,000; 
the  reserve  fund  is  £750,000;  and  the  uncalled  capital 
is  £500,000- 

The  high-\\'ater  mark  of  the  deposits  was  shown  at 
-June  30  1915,  when  they  reached  a  total  of 
£20,821,658.  By  the  end  of  the  year  they  had  fallen 
to  £19,174,617.  The  cash  at  the  end  of  the  year 
amounted  to  £3,742,4'7S,  as  compared  with  £2,795,362 
at  the  end  of  1914.  The  investments,  apart  from 
Treasury  bills,  amounted  to  £8,301,648,  Treasury  bills 
amounting  to  £1,770,384.  Bills  discounted  stood  at 
€3,151,646,  and  loans  and  advances  were  £5,027,900. 
Herewith  we  set  out  the  liabilities  and  assets  for  each 
half-year  since  1912. 

At  the  end  of  December  last  the  Bank's  liabilities 
to  the  public  amounted  bo  £19,174,617. 

The  proportions  of  its  assets  to  these  liabilities 
were— cash  19.5%,,  investments  62.5%,  bills  7.2%, 
and  advances  26.2%. 


Cash 

Investments 
BiUa 
Advances 


Amount. 

£ 

3,742,478 

10,073,031 

1,381,263 

5,037,900 


Proportion 

to  Public 

Liabilitiea 

(£19,174,617). 

% 

19-5 

52-5 

7-2 

26-2 
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Guaranty  Trust  Company 


of 


Head  Office 

140  Broadway 

New  York 


New  York 


5th  Avenue  Office 

5th  Avenue  &  43rd  Street 

New  York 


Chartered  1864 


Paid-up  Capital  and  Surplus 
£8,000,000 


CONDENSED   STATEMENT   17th  MARCH  1916 


RESOURCES 

Real  Estate          ...         ...  ;^522,540 

Bonds  and  Mortgages    ...  65,564 

Public  Securities  ...          ...  5,924,624 

Other  Securities  ...'        ...  8,o8S,  iSo 

Loans  and  Bills  Purchased  67,202,232 
Cash — on     Hand    and     in 

Banks       ...          ...          ...  16,467,699 

Exchanges     for     Clearing 

House      ...         ...         ...  4,071,678 

Foreign  Exchange            ...  3.403.799 
Credit  granted  on  Domestic 

and  ExchangeAcceptances  9,718,384 
Accrued  Interest  and     Ac- 
counts Receivable           ...  539.567 


^116,004,267 


LIABILITIES 

Capital         ...  ...  ...^4,000,000 

Surplus   Fund          ...          ...  4,000,000 

Undivided  Profits  ...  823,704 
Outstanding          Treasurer's 

Cheques     ...          ...          ...  2,040,189 

Accrued  Interest  Payable  363,871 
Reserve      for      Taxes     and 

Expenses               ...         ...  60,584 

Foreign  Accounts  ...  958,574 
Domestic       and        Foreign 

Acceptances          ...         ...  9,718,384 

Deposits      ...          ...          ...  94,038,961 


/i  16,004,267 


^'5  =  ^i 


Telephones 

AVENUE  7020 

5  Lines 


L 


Commercial  Credits 


Travellers'  Credits 


LONDON    OFFICE 

33    LOMBARD  STREET,  E.C. 
LONDON    COMMITTEE 

Arthur  John  Fraser 
Cecil  Francis  Parr 
Robert  Callander  Wysc 


Tel.   Address 

GAURITUS 

LONDON 


Current  Accounts 


Deposit  Accounts 


New  York  Exchange 
Forward  Exchange  Contracts 
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(Continued  from  p.  968.) 

On  the  whole  the  career  of  this  textile  combination 
has  been  fai*  iix>m  prosperous.  The  Associutioii  was 
fonncil  in  .\pril  19()0  to  take  over  some  46  concerns 
etii.M^'eil  in  the  dyeing,  bleaching,  printing,  ami  sizing 
cotton  yarns  in  warps  and  luuiks,  and  wool  in  tlie  loose 
slate,  and  slabbing  and  all  kinds  of  worstetl  yarns. 
The  nominal  capital  was  fixed  at  £2,750,000,  and  of 
this  £1,820.000  was  offered  for  subscription,  the 
vendors  taking  £191,130  of  4%  Debenture  stock,  and 
£370,000  of  Ordinary  shares  in  part  payment  of  the 
purchase  money  which  was  fixed  at  £1,779,092,  so 
that  the  anriount  of  cash  payable  to  the  vendors  was 
£1.217.062.  The  assets  to  be  acquired  were  valued  at 
£872,155,  leaving  the  enonnous  sum  of  £906,937 
representing  goodwill,  which  on  the  basis  of  an 
average  of  the  profits  for  the  five  yeare  previous  to 
flotation,  represented  nearly  nine  years  purchase.  The 
average  annual  profits  for  the  five  years  after  providing 
for  depreciation  were  £109,385,  while  the  results  for 
the  last  year  of  the  five  showed  profits  amounting  lo 
£147,151.  Hence,  after  providing  for  the  interest  on 
the  Debenture  stock,  it  was  pointed  out  in  the  pros- 
pectus that  the  Ordinary  shareholders  might  expect  a 
dividend  of  7%,  apart  from  the  exercise  of  the  various 
economies  which  it  was  anticipated  would  largely 
enhance  the  profits.  Tlie  actual  results  secured  fell 
verj'  short  of  this  anticipation,  and  for  several  years  no 
return  was  forthcoming  on  the  Ordinary  shares; 
indeed,  it  was  not  until  1906  that  a  first  distribution, 
and  that  of  only  2i%,  was  forthcoming.  .4nd  it  was 
very  early  apparent  that  the  .\ssociation  had  been  very 
heavily  over-capitalised.  Moreover,  the  formation  of 
the  Company  did  not  bring  about  the  very  large  cessa- 
tion of  competition  that  was  looked  for.  but  on  the 
contrary,  in  certain  directions  the  competition  became 
more  marked.  It  was  not  until  1912,  howiever,  that 
steps  were  taken  to  reorganise  the  capital  and  write 
down  the  unjustifiably  large  sum  appearing  as  goodwill. 
This  item  had  been  increased  since  the  formation  of 
the  .\ssociation,  and  the  reduction  of  share  capital 
which  \\as  carried  into  effect  in  Februarj-  1913  provided 
a  sum  of  £953.763.  which  was  applied  in  writing  down 
iioodwill,  leaving  it  standing  at  the  more  manageable 
amount  of  £40,90-5.  The  sum  was  provided  by  writing 
off  15.S-.  from  each  of  the  .£1  fully-paid  shares  of  the 
Association,  thus  reducing  the  share  capital  to  £322,366 
in  5s.  shares.  In  addition,  there  is  at  present  in  issue 
£620.000  of  4%  First  Mortgage  Debenture  stock,  and 
£35.968  of  4i%  Second  Mortgage  Debenture  stock. 

At  March  31  last,  there  was  a  reserve  fund  of 
£50,000.  but  with  the  allocation  from  last  year's  profits 
this  has  been  brought  up  to  £100,000.  There  is  also 
a  depreciation  fund  of  £179,016.  The  total  assets  are 
vahied  at  £1,-585.474,  of  which  £1.006,564  represents 
land,  buildings,  plant,  machinery.  &c. 

This  is  made  up  of  the  following  items:  — 

£ 

(1)  Land  and  water  rights,  &c 209,415 

(2)  Buildings,      effluent      works,      cottages, 

and  leasehold  interest 331,196 

(3)  Fixed  plant 125.454 

^4)  Plant,   machinery  and  ntensils 282,369 

(5)  Motor   wagons,   horses,   ofiBce   furniture, 

and  effects    (specially  depreciated)   ...       14,582 

(6)  Payments    on   capital    account    (not    yet 

specially  allocated)        2.643 

(7)  Goodwill  40,905 


£1,006,564 


In  order  to  show  the  position  of  the  Company  we 
set  out  herewith  a  statement  of  the  liabilities  and 
assets  as  at  March  31  last:  — 


LIABILrriES. 


I^saed  shiire  capital 

3il.l.i2 

4%  1st  Mort.  Deb. 

=f1c.... 

620.000 

4i%  2nd  Mort.  Deb 

Stk... 

35,9iiS 

Snndrr  creditors  .. 

223.3S6 

Keserre  fund 

50,000 

Depreciation  fund 

179.016 

Profit  and  loss 

1S5,982 
1,585,474 

ASSETS. 

£ 

Land,  water  rights. 

good- 

will,  &c 

1,006,564 

t-tock-in-trade 

192.284 

Stindrv  debtors      ... 

2S4.SOO 

Cash  and  bilU 

5.->.661 

Inrestments 

36,465 

1,535,474 


It  may  bu  added  the  capital  account  is  larger  than 
twelve  months  ago,  due  to  the  extension  both  of 
buildings  and  machinery  which  have  been  necessary 
to  enable  the  Association  to  cope  with  the  increased 
\x>himeof  work.  At  present  the  woollen  branches  are 
not  quite  so  busy  as  they  were  twelve  months  ago, 
while  the  cotton  branch  remains  well  engaged,  and 
there  is  every  reason  to  look  fonvard  to  next  year's 
accounts  showing  satisfactory  results.  At  the  meeting 
a  suggestion  was  made  that  the  directors  should  con- 
sider the  desirability  of  paying  an  interim  dividend. 
The  Chairman,  who  was  favourably  inclined,  pointed 
out  that  with  the  very  much  extended  business  now 
being  done  more  money  is  required  for  stocks,  out- 
standing accounts,  wages,  and  so  on,  but  if  the  cash 
resources  are  sufficient  in  September  the  Board  will 
consider  whether  it  is  possible  to  pay  an  interim  divi- 
dend. It  should  be  lemembered  that  the  dividend  last 
year  of  10%  represents  a  return  of  2i%  on  the 
original  capital.  The  present  price  of  the  5s.  shai« 
is  5s.  9d.,  and  on  the  basis  of  a  10%  distribution  the 
yield  afforded  is  practically  9^%.  The  First  Debenture 
stock  is  quoted  at  65f-,  giving  a  yield  of  about  6J%. 
The  Second  Debenture  stock  is  being  rapidly  redeemed, 
and  there  is  only  outstanding  a  balance  of  £35,968,  of 
which  we  imagine  a  considerable  portion  may  be 
redeemed  during  the  current  year.  We  append  par- 
ticulars of  quoted  capital:  — 


Ajnount 

£ 
820,000 
351,153 

Doscription 

4%  1st  Mort.  Deb.  stock    . 
Ordinary  shares 

Par 
£ 
.      100 

5'- 

Price 
£ 

66} 
5/9 

DiT. 
% 

4 
10 

Yiold 
£  ».  d. 
6     3     7 
9  10     5 

CALLENDER'S  CABLE  AND  CON- 
STRUCTION  COMPANY. 

The  operations  for  1915  of  this  Company  have  been 
carried  on  under  exceptional  difficulties  as  to  men, 
materials,  and  transport,  and  it  is  very  satisfactory, 
therefore,  that  it  is  able  to  show  increased  trading 
profits.  The  output  has  been  devoted  in  special 
directions  for  special  purposes.  The  ordinary  home 
trade  has  consequently  been  much  interfered  with, 
but  it  has  been  possible  to  carry  out  some  municipal 
and  other  contracts,  and  also  to  satisfy  to  some 
extent  the  demands  of  other  customers.  The  shortage 
of  shipping  has  seriously  interfered  with  the  delivery 
of  orders  for  overseas  customers ;  but  in  spite  of  this, 
"  good  work  has  been  done  in  several  of  our  Colonies, 
and  in  some  of  the  neutral  countries,  which  will,  it 
is  hoped,  be  of  considerable  service  after  the  War." 
It  has  been  necessary  to  rearrange  many  of  the 
departments  of  the  factory,  so  as  to  adjust  them  to 
the  new  conditions  prevailing.  Arrangements  have 
now  been  made  in  a  satisfactoi-y  manner,  and  the 
works  are  fully  and  most  usefully  employed.  Sub- 
stantial additions  to  both  plant  and  machinery  have 
been  necessary,  and  further  additions  are  being  made. 
In  one  direction  the  outbreak  of  war  has  stopped  a 
very  important  and  recent  development  of  the  busi- 
ness. Some  two  years  ago  it  was  announced  that 
important  contracts  had  been  secured  in  connection 
v,ith  the  British  telephone  system.  The  work  in 
connection  therewith  was  started  in  the  early  part  of 
1914,  and  expenditure  v/as  incurred  on  plant  neces- 
sary for  the  manufacture.  The  War,  however, 
caused  a  complete  suspension  of  all  telephone  exten- 
sion. But  the  new  direction  in  which  the  Company's 
energies  have  been  turned  have  more  than  made  up 
for  the  suspension  of  this  work,  and  have  also  over- 
come the  special  difficulties  met  with.  At  both  the 
works  great  difBculty  has  been  experienced  in  regard 
to  labour,  owing  to  the  large  number  of  men  who 
have  joined  the  Colours,  and  also  owing  to  the  drain 
occasioned  by  the  demands  of  the  Minister  of  Muni- 
tions. At  the  works  of  the  Anchor  Cable  Company, 
whose  operations  are  very  closely  interw-oven  with 
the  Callender's  Company,  women  have  to  a  large 
extent  taken  the  place  of  men,  and  arrangements  are 
now  being  made  at  other  works  for  the  employment 
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of  female  labour  upon  an  effective  basis.  Altogethei 
the  Company  reports  profits  of  £177,157,  as  com- 
pared with  .€162,255  twelve  months  ago. 

In  the  following  statement  we  set  out  a  record  of 
the  profits  made  and  dividends  paid  for  each  year  since 
1896:  — 


Tear 

Proflts 

Div. 

Year 

Proflts 

DiT. 

£ 

% 

£ 

% 

1896    ... 

...      31,276 

10 

1906     ... 

...    122,926 

18 

1897     ... 

...      30,194 

12J 

1907     ... 

...    108,672 

15 

1898     ... 

...      59,256 

15 

1908     ... 

...    106,985 

16 

1899     ... 

...      64,455 

15 

1909     ... 

...      98,135 

16 

1900     ... 

...    100,582 

15 

1910     ... 

...      98,205 

15 

1901     ... 

...    108,978 

20 

1911     ... 

...   129,669 

16 

1902     ... 

...      80,317 

15 

1912     ... 

...    168,179 

16 

1903     ... 

...      88,739 

m 

1913     ... 

...    159,236 

15 

1904     ... 

...      94,164 

121 

1914     ... 

...    162,255 

15 

1908     ... 

...    121,541 

16 

I!il5     ... 

...    177,157 

20 

After  providing  for  expenses,  depreciation,  and 
Debenture  interest  there  is  a  balance  of  £89,178,  as 
compared  with  £74,828  twelve  months  ago.  The 
Ordinary  dividend  is  increased  from  15%  to  20%, 
and  there  remains  undivided  a  balance  of  £44,178, 
which  is  added  to  the  cany- forward,  bringing  it  up 
to  £207,347,  or  some  £30,000  in  excess  of  the  total 
trading  profits  for  1915. 

In  the  following  statement  we  set  out  the  manner 
in  which  the  profits  have  been  distributed  during  the 
past  six  years:  — 

TearendedDecemberSl— 1915        1914       1913        1912        1911        1910 
££££££ 
Trading  profits  ...  177,187    162,255  169,236   158,179   129,569     98,205 


General  expenses 
Kepairs  &  maintenance,  A- 
Depreciation  A  renewals 
Interest  on  Deb.,  4}%  ... 

48,869 

D.  15,021 

10,589 

13.500 

49,358 
14,205 
10,364 
13,500 

74,828 

53,180 

14,194 

9.265 

13,500 

69,096 

10,000 
26,250 
06%) 

32,846 
91,745 

52,449* 

13,841 

8,925 

13,500 

69,464 

10,000 
26,260 
06%) 

33,214 
68,531 

44,079 
8,655 
8,627 

13,500 

35,826 
6,540 
8,218 

13,600 

Balance  ...         

89.178 

10,000 
35  000 
(20%) 

44,178 
163,169 

54,708 

34,121 

Preference  diviaend,  5  % 
Ordinary  dividend 

Surplus 

Brought  forward 

10,000 
26,250 

a5%) 

38.578 
124,591 

10.000 

se.a.w 

05%) 

18,468 
40,073 

10,000 
26,250 
06%) 

-2,129 
42,202 

Carried  forward 207,347    163,169    124,591      91,745      68,631      40,073 

•  Includes  £5,200,  cost  of  formation  of  Callender's  Sliare  and  Investment 
Trust. 

The  Company  has  an  issued  share  capital  ol 
£375,000,  of  which  £200,000  is  in  Preference  shares, 
the  balance  consisting  of  Ordinary  shares.  There  is 
also  in  issue  £300,000  of  Debenture  stock.  There  is 
a  reserve  fund  of  £100.000,  while,  as  pointed  out 
above,  there  'is,  in  addition,  a  carry-forward  of 
£207,347.  The  total  assets  are  valued  at  £1,539,692, 
of  which  the  property  stands  at  £376,164.  Various 
investments  stand  at  £382,822.  Stocks  are  £267,994, 
while  expenditure  on  contracts  m  course  of  executioti, 
&c.,  amount  to  £80,096.  The  amount  originally 
standing  for  goodwill  and  patents  has  been  wiped  out 
of  the  accounts  altogether,  and  the  position  of  the 
Company  as  a  whole  is  a  distinctly  strong  one.  This 
may  be  .seen  from  the  followinfr  statement  of 
liabilities  and  assets  as  at  December  31  last:  — 


LIABIHTIES. 

£ 

375,000 

.\SSETS. 

£ 

396,164 

Issued  share  capital 

Propertv,  plant,  A-c. 

Debenture  stock      

300,000 

Goodwill  and  patents     . 

Nil 

Reserve         

100,000 

Stocks       

267,994 

Marhinerv  renewal 

5,112 

Contracts    in    course    of 

Bills  pavahle            

198,247 

execution 

80,096 

Sundrv  creditors     

229,536 

Sundry  debtors   ... 

375,701 

Advances      

98,200 

Cash           

24,048 

Profit  and  loss        

233,597 

Rills  receivable    ... 

12.867 

Investments 

382,822 

1 ,539,692 

1,539,692 

On  the  whole,  the  outlook  for  the  Company 
remains  of  a  very  promising  character.  There  is  no 
doubt  that  it  will  continue  to  be  very  busily  employed 
for  some  time  to  come,  and,  taking  a  longer  view, 
when  the  War  is  over  and  normal  conditions  prevail 
the  Company  will  be  able  to  take  np  again  the  work 
that  has  had  temporarily  to  be  dropped,  such  as  the 
contracts  in  connection  with  telephony,  and  there 
should  be  very  considerable  possibilitie.s  of  securing 
further  expansion.  On  the  whole,  therefore,  the 
future  may  be  regarded  with  considerable  confidence. 
Althouo^h  the  Ordinary  dividend  has  been  raised  from 
15%  to  20%.  the  price  of  the  shares  is  practically 
the   same   as  thev  were  twelve   months  ago,   the  £5 


Ordinary  share  standing  at  12},  and  giving  a  yield, 
on  last  year's  basis,  of  8J-%.  The  £5  Preference 
share  is  slightly  weaker,  standing  at  4J,  and  giving  a 
return  of  about  6J%.  The  Debentures  i-emain  steady 
at  98,  giving  a  yield  of  4§%. 

We    recapitulate    capital,     prices,    dividends,   and 
yields  afforded:  — 


Amount 

£ 
300,000 
200,000 
175,000 


Description 

4J%  Ut  Mort.  Debs. 
6%  Cum.  Pref.  ... 
Ordinary  shares    ... 


Par 

£ 

...  100 

5 

...      B 


Price 
£ 
98 
*i 
121 


Div. 
% 
*i 
i 

20 


Yield 
£  I.   d. 

4  13  S 
6  3  6 
8     3     J 


NOBEL'S  EXPLOSIVES. 

This  Company  is,  in  fact,  the  heir-at-lav.-  of  the  Nobel- 
Dynamite  Trust  Company,  the  parent  concern  being, 
as  the  name  implies,  a  holding  company  controlling 
various  subsidiaries  in  different  parts  of  the  world,  the 
most  important  being  the  Nobel's  Explosives  Com- 
pany, Limited,  of  Glasgow.  At  the  annual  meeting 
in  June  last  of  the  Nobel-Dynamite  Trust  Company, 
the  Chair-man  dealt  with  the  somewhat  anomalous 
position  of  the  Trust,  arising  from  the  fact  that  one 
of  the  principal  constituent  companies  was  a  German 
concern,  and  pointed  out  that  permission  had  been 
obtained  from  the  British  Government  for  opening  of 
negotiations  through  the  intermediary  of  neutrals  for 
the  disposal  of  the  German  branch  of  the  enterprise. 
Subsequenth',  through  another  neutral  channel,  a  pro- 
posal was  received  from  German  bankers,  actiutg  in 
conjunction  with  the  leadin,g  directors  of  the  German 
subsidiary  companies,  con'esponding  very  closely  to 
the  tentative  proposals  of  the  board,  showing  that  the 
necessity  of  separation  was  as  acutely  felt  in  Germany 
as  it  was  on  this  side.  The  Chairman  added:  "  I 
think  it  is  right  to  inform  you  that  such  a  segregation 
would  virtually  render  the  continued  existence  of  the 
Trust  Company  unnecessary,  and  it  will  be  proposed 
that  it  be  put  into  liquidation,  the  British  assets  being 
represented  by  shares  of  Nobel's  Explosives  Company, 
Limited,   of  Glasgow." 

Subsequently  the  Nobel's  Explosives  Company 
took  power  to  increase  its  capital  by  the  creation  of 
1,000,000  Preference  shares  of  £1  each  and  1,000,060 
Ordinary  shares  of  £1  each,  together  with  1,000,000 
new  shares  of  £1  each,  "  to  be  issued  at  such  times 
and  on  such  terms  as  the  directors  may  deem  ex- 
pedient," the  new  capital  bringing  the  authorised 
amount  up  to  £4,000,000. 

Negotiations  were  finally  concluded  with  the 
sanction  of  the  British  Government,  and  it  was 
arranged  that  the  holders  of  at  least  150,000  of  the 
Ordinary  shares  of  the  Trust  Company  had  their  rights 
of  participation  in  the  assets  satisfied  by  the  transfer 
of  the  German  interests,  thus  leaving  the  £1,000,000 
of  Preference  capital  and  a  maximum  of  £1,500.000 
of  Oi-dinarj'  capital  to  be  represented  by  the  British 
assets  of  the  Company.  These  assets  consisted 
mainly  of  the  holdings  in  the  shares  of  Nobel's  Ex- 
plosives Company  and  the  investments  in  the  Alhance 
Explosives  Company  and  the  Australian  Explosives 
and  Chemical  Company,  and  the  agi-eement  provided 
for  the  transfer  to  Nobel's  Explosives  Company, 
Limited,  of  the  residue  of  the  British  assets  in  ex- 
change for  a  sufficient  number  of  Ordinary  shares 
of  £1  each  of  that  Company  to  be  issued  at  par  and 
credited  as  fully  paid,  which,  with  the  shares  already 
held  by  the  Trust,  enabled  the  liquidators  to  give  the 
Ordinary  shareholders  of  tlie  Trust  Company  12 
Oixlinary  shares  of  £1  each  of  Nobel's  Explosives 
Company,  Limited,  for  every  £10  of  Ordinary  capital 
of  the  Trust  Company  held.  The  £10  Preference 
shares  of  the  Trust  Company  were  converted  into 
10  Preference  shares  of  £1  each  of  Nobel's  Explosives 
Company,  Limited.  The  now  Preference  shares  are 
entitled  to  a  fixed  cumulative  preferential  dividend  of 
5%  per  annum,  the  same  rate  to  which  they  were 
entitled,  and  rank  both  as  to  capital  and  dividend  in 
priority  to  the  Ordinary  capital. 
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By   reason  of   the   chniij;e   in  (ho  sl-atus   and  (he 
new  condidons    prevailing,    (ho    Nobel's    Explosives 
Company  has  issued  its  accounts  for  the  fii-st  time, 
these  covering  1915,  and  in  reality  taking  the   place 
of    (he    accounts    formerly    issued    by    (he    Nobel- 
Dynamite  Trust   Company.     Consequently,    no  com- 
parison  is    available   with   the    results    of    previous 
yeai-s.    and,    indeed,    were    such    available  <he    com- 
parison would  be  of  no  value  by  reason  of  the  change 
that  has  occurred.       The  trading  profit  and  income 
from  investments  have   amounted  to  £533,587   after 
providing   for  amortisation    of    war    capital   outlay, 
excess   profits  duty,   *c.    ,  There  is  also  a  sum    of 
£lSl,o(i6  brought  in,  representing  tlie  sale  of  invest>- 
ments,   and  altogether  the  total  income  has    reached 
.£715,825,    and   after  allowing   for  depreciation,    ex- 
l>onses,   Ac,    there  is    a    net    profit    of    £549,739. 
Debenture  interest  has  called  for  £20,000,  and  Prefer- 
ence dividend  £50,000.     The  dividend  on  the  Ordinary 
shares  is  fixed  at  15%,  calling  for  a  sum  of  £269,012, 
and  there  remains  an  undivided  balance  of  £210,727. 
There  has  been  carried  to  general  reserve  £251,587, 
bringing  it  up  to  £600,000,   £90,000  to  the  special 
reserve,  bringing  it  up    to    £535,963,   and    there    is 
carried  forwai-d  £83,074,  as  against  £213,934  brought 
in.     Herewith  we  set  out  the  manner  of  dividing  the 
profits  for  1915; — 


Tnidinj?  profit            

Sale  of  invpstments  ... 
Transfer  fees,  A-c 

Total  income 

Itepreciation 

General  expenses       

Income  tax 

Directors'  fees,  &c 

Year  ended  December  31 — 1915 
£ 

53S,5S7 

IS^.IGS 

672 

716,825 

83,399 

82,387 

84,769 

5,531 

Net  profit           

849,739 

Debenture  interest 

Preference  dividend,  .■>%     ... 
Ordinary  dividend     

20,000 

6n,nno 

269,012 

15%) 

Balance       

210,727 

General  reserve          

Special  re3er\-e           

Surplus 

Brought  for^vard       

251,587 

90,000 

Ilr.    130,860 

213,!>34 

Carried  forward        83,074 

At  the  end  of  last  year  the  issued  share  capital 
amounted  to  £2,793,412,  of  wliich  £1,000,000  was  in 
Preference  shares,  the  balance  consisting  of  Ordinary 
shares.  There  was  also  in  issue  £500,000  of  Deben- 
ture stock.  The  total  assets  were  valued  at 
£5,897,046,  the  largest  item  being  that  of  investments 
standing  at  £1,895,359.  Stocks  amounted  to 
£1,298.573,  while  cash  reached  the  substanti;il  total 
of  £552,867.  Herewith  we  summarise  the  liabilities 
and  assets  as  at  December  31  last:  — 

LIABILITIES. 

Issued  share  capital 
Debenture  stock  and  interest 

accrued      

General  resen'e 
Special  reserves 
Sundry  creditors     ... 
Profit  and  loss 


Not  much  information  as  regards  the  working  is 
given  in  the  report,  which  merely  states  that  the  very 
large  requirements  of  the  Government  have  kept  the 
factories  fully  employed,  but  the  trade  in  blasting 
explosives  has  been  adversely  affected  by  the  heavy 
demands  of  the  War.  Naturally,  however,  the  Com- 
pany will  continue  to  be  very  busily  employed  for 
some  time  to  come,  and  there  is  no  doubt  that  sub- 
stantial profits  will  be  earned. 

The  £1  Preference  share  is  quoted  at  19s.,  and  the 
yield  afforded  is  just  over  5J%.  As  shown  above, 
the  profit  last  year  available  for  the  Preference  divi- 
dend was  £529,739;  the  dividend  calls  for  £50,000, 
so  that  it  was  covered  more  than  ten  times  over. 
The  £1  Ordinar>-  share  is  quoted  at  39s.  iid.  The 
Company  earned  no  less  than  27%  on  its  Ordinary 


ASSETS. 

£ 

£ 

2,793.412 

Land,  buildings,  &c. 

699,758 

Stocks       

.     1,298,573 

502,740 

Investments 

.     1,895,357 

348.413 

Patents  and  processes    . 

4,145 

445,963 

Sundry  debtors    ... 

.     1,427,923 

1,062.846 

Cash          

552,867 

74S,672 

Bills  receivable    ... 

18,423 

5,897,046 

5,897,046 

capital,  though  the  actual  distribution  was  15%.  Con- 
sequently, allowing  for  the  fact  that  the  dividend  is 
paid  free  of  tax,  the  yield  on  the  shares  is  in  excess 
of  lUi%,  which  is  a  very  high  return  for  such  a  share. 
Particulars  of  the  cajiilal,  prices,  and  yields  afforded 
are  appended. 

Description 


Amount 

£ 
500,000    4%  Ist  Mort.  Deb.  stock 


l,Oiio;uiK)    5*J  CuniT  rrefrslmres 
1  ,793,412     Ordinary  Bbarfs     ... 


Por 
£ 

...     100      — 

1        19/- 

1  89/4J 

•   I'reo    of    tux. 


Price    DIt. 
£ 


6 
16» 


Yl.ld  -i 
£    4.    d. 


5 
10 


5     8 
G     2 


SOCIETE  GENERALE  POUR  FAVORISER 

LE  DEVELOPPEMENT   DU    COMMERCE 

ET  DE  L'INDUSTRIE  EN  FRANCE. 

This  imjxiit^^nt  l'"reiiLli  bunking  institution  shows  a 
net  profit  for  1915  of  10,400,391  francs,  which  is  cer- 
tainly a  very  satisfactory  result  considering  the 
exceptional  times  and  the  very  considerable  reduction 
in  business  that  the  War  has  brought  about.  Adding 
the  profit  balance  at  December  1914  of  10,750,386 
francs,  there  is  a  total  of  21,150,777  francs.  Twelve 
months  ago  the  Bank  only  preseited  a  provisional 
statement  of  accounts,  hoping  that  before  the  end  of 
1915  the  War  would  have  tenninated  and  precise 
figures  would  have  been  possible.  It  is  now  con- 
sidered advisable  to  present  actual  accounts,  and 
an-ive,  as  far  as  possible,  at  the  actual  depreciation 
that  has  occuiTed  in  ihe  assets,  and  a  careful  scrutiny 
shows  a  depreciation  of  87,693,428  francs.  It  has 
been  decided  to  utilise  the  whole  of  the  balance  stand- 
ing to  the  credit  of  profit  and  loss  to  provide  for  a 
portion  of  the  depreciation,  and  the  remainder  is 
written  off  by  ti-ansferring  a  sum  of  66,542,650  francs 
from  the  reserves.  Hitherto  the  Bank  has  shown  two 
resen'es,  but  these  are  now  combined,  and  after  pro- 
viding for  depreciation,  the  reserve  will  .stand  at  a 
balance  of  50,704,855  francs;  and,  as  the  report 
points  out,  the  Bank  has  thus  been  placed  "  at  the 
price  of  a  temporal^  sacrifice  at  the  bidding  of 
prudence  "  on  a  strong  and  absolutely  sound  basis 
insuring  future  prosperity. 


SWEDISH  CENTRAL  RAILWAY. 

Little    change    is    sliown   in    the   accounts    of    the 
Swedish  Central  Railway  Company  in  respect  of  the 
past  year.     The  rent  received  by  the  Company  under 
agreement,   plus  miscellaneous  receipts,  amounted  to 
£34,502,  as  compared  with  £34,337  in  1914,  and  *he 
net  revenue  balance  comes  out  at  £33,057,  as  against 
£32,972.     Thus  both  the  gross  and  net  figures  show 
a  slight  increase  as  compared  with  those  for  the  pre- 
ceding   year.      Tlie    profit    in  excess    of   Debenture 
interest  amounts  to  .£20,516;  and,   after  paying  divi- 
dends of  5%  on   both   the  Preference  and   Ordinary 
shares,    there   is   a   surplus  of  £1,462.     Adding  this 
to  the  balance  of  £10,315  brought  in  from  1914,  the 
sum  now  carried  forward  is  raised  to  £11,776.     As 
the  amount  of  the  Ordinary  capital  is  £165,000,  last 
year's  profits  were  equal  to  a  dividend  of  nearly  6%. 
"However,    as    the  shares    are    held    entirely   by    the 
lessee  company  there  is  no  public  interest  in  them. 
Indeed,    the   only   issue  officially   quoted    is    the  4%, 
Debenture  stock.     This  is  a  well-sectired  investment, 
the  margin  of  profit  behind  the  issue  being  sufficient 
to  cover  the  interest  charge  nearly  three  times  over. 
No  dealings  have  taken  place  in  the  stock  since  War 
commenced.     The  price  was   then  93,    and   if   they 
rnn  still  be  obtained  at    this    figure  the  yield  to  the 
investor    would   be    about   £4    6s.    per    cent.       The 
Company's  representative  in  Sweden  reports  that  the 
result  of  the  year's  working  shows  a  considerable  in- 
crease,  and   that   the   Company's  property   has   been 
well  and  efficiently  maintained. 
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Theke  is  not  much  alteration  to  report  in  the  con- 
dition of  the  Commodity  market,  and  the  jirice  of 
standard  crepe  is  almost  unchanged  at  2s.  9d.  for 
spot  and  2s.  9id.  for  October-December  delivery.  In 
the  Share  market  there  occurred  some  increase  of 
activity  in  the  first  few  days  of  the  week,  apparently 
in  conformity  with  the  better  tone  prevailing  in  other 
departments  of  the  Stock  markets,  but  during  the  last 
day  or  two  business  has  slackened  off  somewhat. 
However,  the  indisposition  of  holders  to  press  sales 
is  as  pronounced  as  ever;  hence  the  firm  appearance 
of  the  market.  The  steady  demand  for  the  best-class 
shares  absorbs  the  offerings  of  profit-takers. 

Of  the  few  reports  issued  during  the  week,  the 
Dennistown  makes  an  extremely  good  showing,  the 
net  profit  for  the  year  amounting  to  £45,916,  against 
only  £19,455  for  1914.  The  dividend  distribution  is 
conservative,  the  total  payments  proposed  for  the  past 
year  aggregating  20%,  calling  for  only  £27, .320,  which 
compares  with  11%,  requiring  £15,026,  for  1914. 
The  large  unappropriated  balance  profit  for  1915 
enables  the  balance  sheet  to  be  greatly  strengthened 
and  provision  made  for  excess  profits  tax  liability. 
The  report  of  the  Batang  Malaka  also  shows  con- 
siderable progress,  and  the  directors  report  that  the 
Debenture  indebtedness  has  been  reduced  by  £8,000 
to  £2,000  at  December  31.  We  cannot,  however, 
endorse  the  directors'  policy  of  paying  a  dividend  of 
10%  for  the  year,  as  the  balance  sheet  shows  surplus 
liquid  resources  insufficient  to  meet  the  declaration, 
which  must  accordingly  be  provided  out  of  the  current 
year's  profits.  It  seems  a  pity  to  thus  weaken  the 
financial  position  by  a  premature  dividend  declaration, 
for  the  Company's  prospects  are  bright  enough  to 
justify  a  little  longer  wait  by  shareholders. 

UNITED  SUA  BETONG. 

The  rapid  progress  of  this  undertaking  has  been 
one  of  the  features  of  the  Eubber  market  of  the  past 
few  months.  In  the  short  space  of  a  year  the  rubber 
output  has  increased  from  125,259  lb.  in  1914,  to 
442, .354  lb.  in  1915,  while  the  estimated  crop  for 
1916  is  800,000  lb.  The  financial  position  has  been 
cleared  up,  and  at  a  bound  the  Company  enters  the 
dividend  stage  with  a  total  dividend  for  1915  of  22i%. 
Before  proceeding  further  to  analyse  the  present  posi- 
tion and  future  prospects  it  will  be  well  to  note  the 
years  of  planting  the  two  estates  comprising  the  Com- 
pany's planted  area.  This  information  is  given 
below :  — 

Years  of 
Planting 

1906-09  

1910 

1911 

1912 

1913 

1914 

Totals      

In  1914  only  549  acree  of  the  Sua  Belong  estate, 
planted  1906-09,  and  therefore  five  to  eight  years  old, 
were  in  bearing,  and  produced  111,270  lb.,  or  203  lb. 
per  acre — a  veiy  poor  yield  having  regard  to  the  age 
of  the  trees  tapped.  Tapping  operations  on  the  Coast 
division  only  commenced  in  November  1914,  and  to 


Sub  Botong 

Coast 

Dirision 

Division 

Tolal 

Acres 

.\ores 

Acres 

...     54S 

— 

54K 

...    289 

92GJ 

1,21.'>1 

...     lJ4i 

IBB} 

311 

...     172J 

27J 

199J 

...     5110 

23 

.i72 

...     — 

227} 

2271 

...1,70.11 

1,370 

3,073j 

Coast 

-Sua  Betong  Division— n 

Division  • 

1915         1914         1913 

1915 

750           649           374 

748 

5-9           5-8           5-7 

5 

201           176             — 

700  (nay) 

27%       32%             - 

90%  (say 

338           203           201 

251 

the  end  of  that  year  13,989  lb.  of  rubber  were  pro- 
duced. In  1915  on  the  Sua  Betong  estate  201  acres 
of  1910  plantings,  say  five  years  old,  came  into  tapping 
for  the  first  time,  making  the  average  area  in  bearing 
for  the  whole  year  750  acres.  The  crop  obtained  from 
this  estate  was  253,928  lb.,  equal  to  338  lb.  per 
bearing  acre,  against  111,270  lb.,  or  203  lb.  per 
liearing  acre  in  1914 — a  remarkable  increase  of  pro- 
ductivity liiving  regaixi  to  the  large  proportion  of 
>oung  rubb;.'r  introduced  to  the  tapper's  knife.  On 
the  Coast  division  in  1915  the  average  area  in  bearing 
was  748  acres,  presumably  of  the  1910  plantation. 
The  rubber  output  was  188,426  lb.,  or  251  lb.  per 
acre  for  practically  first-year  rubber.  The  increase 
of  productivity  is  illustrated  in  tabular  form  below:  — 


Average  area  in  bearing  (acres) 
Age  of  plantingfi  tapped  (years) 
Acres  tapped  first  time 
Proportion,,      ,,      „ 
.Vt.  yield  per  bearing  acre  (lb.) 

•  Tapping  only  commenced  Nov.  1914. 

Sudden  and  sharp  expansion  of  rubber  crops  is 
nothing  new,  but  such  prolific  productivity  as  reflected 
in  an  increase  of  output  from  125,259  lb.  in  one  year 
to  442,354  lb.  in  the  next,  is  not  very  often  witnessed, 
and  it  is  therefore  reassuring  to  have  the  directors' 
statement  in  the  1915  report  that  "  the  large  crop 
has  been  obtained  under  a  conservative  system  of  tap- 
[ling  as  regards  bark." 

Turning  to  the  financial  results  obtained,  the  past 
> ear's  output  of  442,354  lb.  of  rubber  (which,  by 
the  way,  compares  with  an  estunate  of  290,000  lb.) 
lealised  2s.  9.16ii.  per  lb.,  wliile  the  cost  of  production 
was  Is.  2f(i.  per  lb.,  in  comparison  with  Is.  5.3d. 
for  the  previous  year's  crop,  which  was  about  one- 
fourth  the  size  of  the  past  year's  output.  The  net 
profit  for  tiie  year  amounted  to  £32,654,  in  com- 
pai-ison  with  £4.305  for  1914,  the  allocations  being 
as  follows :  — 

1915  1914 

Hubber  output  (lb.)      ...         

Price  realised  per  lb 

.\ll-in  cost  per  lb.         ...         

Profit  per  lb 

Xet  profit  

Brought  forward  

Total  available  ...         

Allocaliojis — 
Preliminary  e.\penses  and  underwriting  written   off 

[debenture  interest       

Transfer  to  reserve       

Dividends  paid 

Carry-forward    ... 

33,12a  4,983 

•  Irrespective  of  first  tapping  of  Coast  Division,  Xov.-Dec.  1914. 

The  crop  estimate  for  1916  is  now  placed  at 
800,000  lb.,  wliich  compares  with  Mr.  E.  Macfad- 
yen's  estimate  of  501,310  lb.,  made  in  1912,  since 
when  it  would  appear  that  the  condition  of  the  ©states 
has  been  vastly  improved. 

Naturally,  with  the  increase  that  has  occurred  in 
the  productiveness  of  the  estates,  the  price  of  the 
Company's  shares  has  advanced  very  appreciably  in 
the  last  six  months,  and  the  present  quotation  is  55s. 
There  are  at  present  79,908  £1  shares  in  issue,  in 
addition  to  £46,665  First  Mortgage  Debenture  stock. 
There  are  also  32,092  shares  under  option  at  10s 
premium  until  tlie  end  of  the  current  year.  In  view 
of  the  market  price  of  tlie  shares,  it  seems  certain 
that  the  options  will  be  exercised  and  the  Debentures 
purchased  or  redeemed  with  the  proceeds.  For  the 
purposes  of  calculation,  therefore,  the  Company's 
issued  capital  may  be  taken  at  £112,000,  and  no 
Debenture  indebtedness.  At  the  present  price  of  o5s. 
for  the  shares,  allowing  for  the  final  di^^dend,  the 
market  valuation  of  the  3,074  acres  of  existing  planted 
area  works  out  at  £94xd  per  acre.  If  the  good  loibber 
yields  per  acre  sliown  by  the  estates  in  the  past  year 
can  be  relied  upon  to  continue,  this  market  valuation 
will  prove  a  low  one,  and  the  shares  look  attractive. 


442,354 

•111,270 

J.     d. 

s.   d. 

2    916 

i   Hi 

1    2-77 

1    5-3 

1    6-39 

912 

£ 

£ 

32,654 

4,305 

472 

C77 

33,136 

4,982 

_ 

4.510 

^,200 

— 

10,000 

— 

16,800 

— 

(221%) 

2,12C 

472 
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The  financial  position,  it  is  satisfactory  to  not©,  has 
been  much  strengthened,  and  llie  balance  sheet  now 
shows  £10,876  of  surplus  liquid  resources. 

In  the  i'.rst  four  months  of  this  year  the  output 

has  been  211,170  lb.,  and  assuming  the  estimate  of 

'|>,CX^(1  lb.   for  the  twelve   months   is  realised,  only 

per  pound   profit  would   bring  in  £40, WO,  equal 

,    on   an   issued    capital    of   £112,000,  without 

_'   fur  f\o<>s<!  profits  t-ax. 

TELOGOREDJO  PLANTATIONS. 

This  Enplisli-rejjistored  undertaking  holds  the  whole 
of  the  share  capital  of  the  Toeren  Estates,  Limited, 
a  Dutch  subsidiary,  which  in  turn  owns  rubber  and 
coffee  estates  in  Java.  To  the  end  of  December  191.'') 
the  Telogoredjo  Company  had  advanced  its  Dutch 
subsidiary  £78,778.  The  Telogoredjo  also  holds 
13,5tX)  £1  shares  of  the  Sonesekar  Planting  Com- 
pany, Limited,  to  which  undertaking  it  had  lent 
fS,lX')o  to  end  December  1915.  The  issued  capital 
of  the  Telogoredjo  is  £150,000  in  £1  shares,  and  tliere 
are  also  £30.000  of  7%  Convertible  Debentures  out- 
standing. The  area  under  rubber  and  coffee  in  bear- 
ing and  not  in  bearing  is  as  follows :  — 

Ut-vca  liiibber  I'lantinqt. 


/n  Bearing 
Plantod 
ISO-.i-lO 
...    1.139 


Set  in  Bearing— 


Planted 
1910  1911  1913  Totnl 

.\,ixs        1,139  3,lli3  34  545  •l,S8l" 

•  Intfiplunlcd   with  3.090,000  codec  trwF,  ol  which  2,890,000  trees  aic 
b^ATing. 

To  the  present  by  far  the  greater  proportion  of 
'lie  Company's  revenue  has  been  obtained  from  coffee 
Itivation,  the  rubber  having  only  recently  commenced 
jinoducing.  However,  in  view  o!  the  large  plantings 
now  on  the  verge  of  bearing,  the  prospects  are  for 
rapidly  increasing  crops  of  this  product. 

.\  comparison  of  the  coffee  and  rubber  outputs 
of  the  Dutch  undei'taking,  the  prices  realised,  and 
the  revenue  and  allocations  of  t'he  Enghsh  parent 
Company  is  given  below :  — 


Coffee  outpat  (piculs) 
Rubber     „      (lb.) 
CofTce  price  per  picul  (lb.) 
Bubt>er  price  per  lb 

Receipts  from  Dntch  Company 
lnt«rcst  and  transfer  fees 

Tot-al  revenue 

London  eipendittire 

Balance 

AUomtions — 
Debenture  interest 
Debenttire  Lisue  expenses 
Sundry        


Kot  profit 

Dividend  paid  (6%)         

Pcbit  balance        

Brought  forward 

Oedit  babncc       

Placed  to  resen-e 

Carried  forward  7,596  27,823 

Thanks  to  the  receipts  from  the  issue  of  £30,000 
of  Debentures  during  1915,  the  financial  position  has 
been  cleared  up,  and  the  balance  sheet  now  shows 
£9.966  of  surplus  liquid  resources. 

It  is  rather  early  3-e(  to  say  what  the  undertaking 
will  do  in  the  way  of  profit-earning  from  i-uober 
production,  but  from  the  big  plantings  now  over  five 
years  old,  very  substantial  outputs  should  eventually 
be  realised.  As  a  general  rule  Java  plantations 
cannot  be  relied  upon,  owing  to  climatic  and  other 
conditions,  to  give  such  good  average  j'early  yields 
of  rubber  per  acre  as  obtained  by  Sumatra  and 
Malayan  undertakings,  but  if  only  250  lb.  per  acre 
proves  to  be  the  full  maturity  yield,  the  annual  out- 
put should  approximate  to  1,220,000  lb.  Provided 
cost  of  production  is  reduced  to  Is.  per  lb.,  as  to 
which  it  is  too  early  to  make  any  observation,  a 
price    averaging   2s.    per   lb.    for  the   output    would 


191t 

1914 

9,580 

ii.25.> 

67,993 

^,009 

34-22 

— 

2;9-56 

— 

£ 

£ 

11,861 

7.1.14 

448 

547 

12,309 

7,701 

1,110 

1,201 

11,193 

0.440 

846 

2.504 



1,011 

941 

4,421 

949 

6,772  ' 

5,199 

9.000 

— 

2,228 

Cr.     5,499 

27,824 

22,324 

25,590 

27,823 

18,000 

— 

enable  a  profit  of  Is.  per  lb.  to  be  earned,  and  on  this 
basis  a  valuation  of  £100  per  acre  for  the  estate  at 
maturity  would  be  la  conservative  one.  The  price 
of  the  shares  has  risen  considerably  within  tlie  last 
six  months,  'and  is  now  about  32s.  6J.  cum  dividend 
(6%),  and  including  the  £30,000  of  Debentures  at 
par,  the  present  market  valuation  per  planted  acre 
works  out  at  about  £55  in  respect  of  the  4,882  acres 
planted  with  hevea  rubber.  This  is  a  verj'  low  valua- 
tion, and  though  the  degree  of  immaturity  of  the 
estates,  and  their  being  situated  in  Java,  increases 
the  degree  of  speculation  attaching  to  them,  the  risk 
the  purchaser  takes  on  this  account  is  largely  counter- 
acted by  the  low  price  per  acre.  For  1916  the  rubber 
output  is  estimated  at  237,000  lb.  and  the  coffee 
crop  at  8,000  piculs.  In  the  first  four  months 
95,376  lb.  have  been  harvested.  Further  informa- 
tion will  be  found  in  the  report  of  the  annual  meeting 
on  another  page, 

RUBBER   REPORTS   ANALYSED. 

LEDBURY  (F.M.S.). 
Issued  Capital  :   £163.600. 
, Results  for  Years  to  December  31 , 


•AU-ln 

Cost 

per  lb. 

1/0.19 

••     Net 
Profit 
£ 

23,809 

^Dividend-, 
Amt. 

£          % 
16.290    15 

-/Hi 

48.043 

35.295    324 

ury 

Siono 

Kiurara 

te-. 

^E6tatc-^ 

— Kstate— ^ 

1914 

1916       1914 

1915      1914 

661 

625         625 

1,090      1,090 

S20 

413         380 

782          777 

12 

10       n 

■i         6i 

0!6 

443         403 

350         220 

6-43 

8-06         8-81 

10-04     11-08 

Av.  Yield 
per 
Total    Area  in    Rubber  Bearing  Price 
Plaited  Bearing     Output  Acre     Realised 
Acres     Acres  lb.  lb.     per  lb. 

l914...!,166    1,9J6       442,903       S26       2/8.7 
1915.. .2,166     1,430      645,338       381       »/8.!9 

Price  ol  Shares,  60/Oc.d.    Market  Capitalisation  per  planted 
acre,  £138. 

The  above  concern  owns  three  excellent  estates — 
the  Ledbury,  of  551  planted  acres,  with  236  acres  in 
bearing  in  1915;  the  Slone,  of  525  acres,  with  412 
acres  in  bearing;  and  the  Kiurara,  of  1,090  acres,  of 
which  782  acres  were  in  bearing  ai  the  past  year.  The 
substantial  improvement  in  tiie  yield  of  rubber  per 
acre  in  1915  was  due  to  the  better  crops  per  acre  from 
the  Kinrara  and  Sioue  estates,  which  more  than  offset 
some  retrogression  on  the  part  of  the  older  Ledbury 
[Jantations.  It  is  interesting  to  note  the  yields  per 
acre  of  the  three  different  estates,  the  ages  of  the  trees 
in  tapping,  and  the  cost  of  collecting  the  rubber  per 
pound,  and  accordingly  we  give  the  following 
comparison  :  — 

I/cd 
^Kst 
1915 
Acres  planted ...         ...        ...    551 

Acres  bearing 230 

Av.  age-  of  trees  tapped  (yrs.)     13 

Yield  per  acre  (lb.) 384 

Cost  per  lb.*  (cents) 8-60 

•  Labour  only  for  tapping,  opening  and  marking  trees,  and  transi)ort  to 
factory. 

The  yield  of  359  lb.  per  acre  from  the  youngest  of 
the  estates  is  particularly  good,  and  as  the  trees  grow 
older  still  further  improvement  may  be  expected,  so 
that  an  all-round  yield  of  quite  400  lb.  per  acre  at  full 
maturity  from  the  three  estates  combined  is  evidently 
to  be  looked  for.  It  will  be  noted  that  about  67%  of 
the  Company's  total  planted  area  was  in  bearing  in 
1915,  and  that  the  substantial  expansion  of  crop  shown 
for  the  year  was  largely  due  to  the  better  average  yield 
per  acre.  The  reduction  of  the  all-m  cost  to  only 
ll^d.  per  lb.  is  very  satisfactory,  especially  as  this 
figure  includes  Id.  for  war  risk  insurance  and  increased 
freight  expenses. 

The  net  profit  of  £48,043  would  have  sufficed  tc 
pay  45%  on  the  issued  capital,  and  the  restriction  of 
the  total  dividend  to  32i%,  including  25%  final 
declaration,  enabled  £6,000  to  be  placed  to  resen^e, 
£1,000  transferred  to  employees'  bonus  fund,  and 
£5,748  to  be  added  to  the  cari7 -forward,  which  is  now 
£8,030,  subject  to  excess  profits  tax.  The  capital 
expenditure  during  the  year  amounted  to  £4,380,  of 
which  £2,107  was  provided  by  the  depreciation 
allowance  charged  to  cost  of  pi^oduction.  Hence, 
with  the  liberal  carry-forward  and  allocation  to  reserve, 
the  financial  position  has  been  greatly   strengthened, 
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and  the  balance  sheet  at  December  31  shows  £15,730 
of  surplus  liquid  resources,  after  deducting  the  tinai 
dividend,  but  before  allov/ing  for  excess  profits  tax. 

The  output  for  lf)16  is  estimated  at  663,000  lb.,  of 
which  176,515  lb.  have  been  obtained  in  the  first  four 
months.  Further  expansion  of  crop  may  be  looked 
for  as  more  and  more  ol  the  area  under  rubber  planted, 
as  per  table  below,  comes  into  bearing :  — 


Prior  to 
1910 
Acrea...        1,385 


1910 
10 


19U 
223 


1912 
32S 


Total 
2,166 


Area  in  Bearing  in  1915  =  1,430  acres). 


At  the  present  price  of  60s.  cum  5s.  dividend 
the  shares  give  a  yield  12%  on  the  basis  of  the  past 
year's  dividend  of  32^%,  and  the  market  valuation  of 
£138xd  per  planted  acre  is  quite  a  moderate  one  in 
view  of  the  high  yield  of  rubber  per  acre  and  the  low 
cost  of  production.  At  full  maturity,  reckoning  on  an 
all-round  yield  of  400  lb.  per  acre  and  an  all-in  cost 
of  lOd.  per  lb. — the  figure  is  only  10-^d.  now  excluding 
war-risk  insurance  and  temporarily  increased  freight 
rates — the  value  of  the  estate  would  be  at  least  £200 
per  acre,  equal  to  about  £4  for  the  shares,  assuming 
a  return  to  the  purchaser  of  10%.  The  shares  may 
be  recommended  as  a  first-class  rubber  investment. 


ALLAGAR  RUBBER  ESTATES. 

Issaed  Capital:    £89,540  in  21-  Shares. 
£20,460  6%  Convertible  Debentures. 


. Results  for  Years  to  Dacembep  31 , 

Av.  Yield 
Rubber       per 

Total     Area  In      Out-    Bearmg  Price    "  All-in "  Net  ^Dividend-, 

Planted    Bearing      put        Acre    Kealiaed     Cost     Proflt  Amt. 

Acres     Acres         lb.             lb.       per  lb.     pel  lb.       £  £           % 

1»U...  1,160       673         226,774       398        2/1-74      1,6-6       6,889  4.260         i 

1916...  1,160       620        266,780       426         2/7-78      1/4-9     16.662  11,192      12i 

Price  of  Shares,  2/8o.d.       Market  Capitalisation  per  planted 
acre,  £ll8xd. 

The  good  yield  of  rubber  per  acre  obtained  by  thi.s 
undertaking  is  at  present  somewhat  counteracted  by 
the  rather  high  cost  of  production,  but  as  little  more 
than  half  maturity  has  as  yet  been  reached  it  should 
not  be  impossible  to  considerably  further  reduce  costs 
in  the  futui-e.  Of  the  net  profit  of  £16,652  for  the 
past  year,  after  deduction  of  £1,055  set  aside  for  depre- 
ciation, a  further  £1,500  has  been  applied  to  writing 
off  capital  expenditure,  which  for  the  year  totalled 
£2,783.  Then  Debenture  charges  and  income  tax 
required  £1,479,  leaving  £13,673  available  for  dis- 
tribution, out  of  which  a  dividend  of  V2h%  for  the  year 
has  been  declared,  absorbing  £11,193,"  and  £2,480  is 
added  to  the  carry-forward.  The  balance  sheet  shows 
£3,402  of  surplus  liquid  resources.  Additions  to  the 
factory  and  machinery  will  have  to  be  made  in  the 
near  future  to  cope  with  the  increasing  ci-op.  For 
1916  the  output  is  estimated  at  312,000  lb.,  and  from 
the  years  of  planting  shown  below  it  will  be  evident 
that  further  expansion  of  crop  is  to  be  looked  for  as 
full  maturity  gradually  approaches. 


1908  and 
Karlicr 


1909-11 
182 


1911-12  1913  Total 

648  182  293  S8  1,160 

Area  in  Bearing,  1915  =  620  acres. 


About  98,000  lb.  of  the  current  year's  expected 
crop  has  been  sold  forward  at  very  remunerative  prices, 
averaging  3s.  per  pound.  At  the  present  price  of 
2s.  8d.  cum  dividend  the  shares  give  a  fair 
yield  on  the  basis  of  the  past  year's  dividend,  and  the 
market  valuation  of  the  estate  of  £118  per  acre, 
assuming  the  Debentures  to  be  converted  into  shares 
at  par,  in  view  of  the  higher  rubber  yield  per  acre,  is  a 
distinctly  reasonable  one,  provided  cost  of  production 
is,  as  appears  likely  to  be  the  case,  considerably  re 
duced  in  the  future.  A  report  of  the  annual  meeting 
will  be  found  on  another  page. 


SELANGOR    RIVER. 

Issued   Capital:    £49.282  in  £1  Shares;  £12.000  Debentures. 
. Results  fop  Years  to  December  31 , 

AV     lieJU 
Area     Rubber    per 
Total  in  Out-  Bearing    Price     ••All-in"     Net     ,-Dlvldend— , 

Planted  Bearing      put        Acre    Realised      Cot^t      Profit  Amt. 

Acres      Airea         lb.  lb.        per  lb.     per  lb.         £  £        % 

1914...  2,307       l,6l'8*  2-12.46-1       161         2,2.7     1/2.7  14.130         9,K56     20 

1916...  2,286        l,992t  408,120      S30  ;      2/8.17    -/11.77     41.672        24.641     60 
*  804  acres  in  partial  bearing.  t  684  acres  in  partial  bearing. 

Price  of   Shares,  S^c.d.      Uarket  Capitalisation   per   planted 
acre,  £117xd. 

The  improved  yield  per  acre  obtained  in  the  paso 
year  is  distinctly  satisfactory,  having  regard  to  the 
young  age  of  the  trees  in  tapping,  as  evidenced  by  the 
years  of  planting  shown  below:  — 


191111  and 

EarUer     1910 

1911 

1912 

1913 

1914 

Total 

7u4        Su4 

484 

219 

40 

35 

2,286 

Area  in  Bearing  in  1915  =  1,992  acres. 

Of  the  greatly  increased  profit  of  £41,672,  after 
provision  for  depreciation,  income  tax  absorbed  £321, 
interest  on  Debentures  £607,  and  directors'  additional 
remuneration  £1,210,  leaving  £39,534,  equal  to  80% 
on  the  issued  capital.  The  total  dividend  for  the  year 
is  restricted  to  50%,  including  a  final  announcement  of 
30%.  The  sum  required  for  the  distribution  is 
£24,641,  £3,000  is  pl.'^ced  to  reserve,  £2,000  to  Deben- 
ture redemption  account,  and  £900  is  written  off 
premium  on  Debenture  issue.  The  balance  sheet  shown 
£9,210  of  surplus  cash  resources  after  payment  of  the 
year's  dividends.  Capital  expenditure  for  the  twelve 
months  was  £3,439,  provided  as  to  £1,457  by  the 
depreciation  allowance  charged  to  cost  of  production. 
In  the  current  year  also  expenditm-e  on  capital  account 
will  not  be  heavy. 

At  the  present  price  of  £5|  for  the  £1  shares  the 
yield  afforded  is  not  quite  10%  on  the  basis  of  the 
past  year's  dividend  rate,  but  the  market  valuation  ol 
£117  per  planted  acre  is  very  moderate  in  view  of  the 
prospects.  The  crop  estimate  for  1916  is  666,900  lb., 
and  having  regard  to  the  low  cost  of  production,  and  bo 
the  fact  that  about  one-quarter  of  the  expected  output 
has  been  sold  forward  at  prices  averaging  2s.  4fd. 
per  lb.,  the  chances  are  that  the  dividend  distribution 
will  again  be  increased.  At  full  maturity,  on  the  basis 
of  an  average  yield  per  acre  of  350  lb.,  annual  outpuls 
VNOuld  be  about  800,000  lb.,  and  Is.  per  pound  profit 
on  this  prospective  rate  of  production  would  much 
more  than  suffice  to  maintain  dividends  of  50%  per 
annum. 


Ueto    Issues. 

C.  AND   E.  MORTON,  LIMITED. 

Applications     have    been     invited     for     an     issue    of 
100,000  6%    Cumulative  Pjjrticipating  Preference  shares 
of  £1  each   in  C.  and  E.    Morton,   Ltd.,  at  the  price  of 
£1  Qs.   bd.    per  sliare.     In   addition  to  their  cumulative 
dividend,  holders  are  entitled  to  a  further  1%  in  respect 
of  any  given  yi>ar  wlien  over  10%  is  jjaid  on  the  Ordinary 
shares.     The  Company   was  foimotl  in  1912  to  acquire  a 
business    of    provision    merchants,     pi-ovision    manufac- 
turers,   and   packers   for   export.     In    his   speech    at  the 
annual  meeting  on  March  14  last  the  Chairman  pointed 
out  that  the  directors  considered  it  absolutely  necessary 
to  increase  the  capital  of  the  Company  in  order  to  meet 
tho   requirements   of    the  trade,    which  has    steadily  ex- 
jianded     since     incorporation     four    years     ago,    and    is 
expected  still  further  to  increase  at  the  termination  of 
the    War.     In   addition   to  its  ordinary   business,   which 
is   entirely   an   export  trade,   the   Company    is  entrusted 
with   contracts   by    the   War  Office  and    the  Admiralty, 
anil  by  the  Belgian  Government,  and   has  also  supplied 
large    quantities   of    provisions     to    the     Expeditionary 
Force  canteens  and  to  the  canteens  in  Egypt,  India,  and 
the  Mediterranean    through  the  ordinary  trade  sources. 
Since     the      formation      the      Companv's     profits     have 
advanced   from   £108,648   for  1912  to  £150,011  for  1915. 
A    reserve   fund  of   £80,000  has  been    accumulated,   and 
there   was   a    carry-forward    from    last  year  of   £77,277. 
while  the  Ordinary   sharelxildors   received  a  dividend  of 
17^%.     The  shares   form   a  quite  satisfactory  industrial 
investment,    and   it  is  not   surprising  that   the  whole  of 
those  offered  were  promptly  taken  up. 
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Life  Assurance  at  Minimum  Rates 

A 
PLAN    of     ASSURANCE 
SPECIALLY     ADAPTED 
for     PRESENT     TIMES. 

Vor  ftariuuLtra  tnhirtss  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY.      LIMITED, 

ST      UILDREIIS     HOUbi:.      POULTRY,     EC 
Pound*d  ltt4ft.  Fundi  £10  500  OOO 

The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

.^  SOCIETY.     LIMITED. 

Tnuisacts  all  clAuei  o.'  Firc  and  Accident  Buunesi. 
CmIFF    OrFICK:   ST.     MU.t>RKI>S    IIOlsK.     roiLTCV.    LONI>OS.    E.C 


PLAYER'S 

NAVY  MIXTURE 


6 


D. 


"'Pipe  'Perfect " 

IN       THREE 
STRENGTHS 


_--  F*r    Woaad^d     Briliih 

AZ,  S«ldi«rt      iDd     Suleri     la 

liUitUT  Haipiuli  al  k<a« 

mi  lot  e—  Froat  at  Datj- 

Fraa    pricat. 


7 


OZ. 


Tttmi  tn  tfflitttitm  tt 

JOHN  PLAYEB  &  SONS,  Nottincham. 


>  C^  |i<  Gnal  BHWa  lad  fill      IJ    Ud. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 

Gtiief  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

UMITED. 


Total  Funds  -  £21,111,666 

FIRE.  LOSS  OF  PROFITS, 
MOTORCAR,  MARINE,  LIFE, 
ACCIDENT,  FIDELITY. 
BURGLARY.  LIVE  STOCK: 
ENGINEERING. 
1  North  John  St.,  LIVERPOOL 
24-28  Lombird  Strtet,   LONDON 


HEAD    ( 
OFFICES 


THE    WHEAT   AREAS    FOR    1916. 

EvEK  spring  wiieat  is  not  among  the  most  rapidly 
maturing  plants,  and  before  these  lines  appear  in  print 
the  last  sowings  for  1916  harvests  will  have  been 
completed  throughout  the  great  wheat-producing 
region  which  is  the  North  Temperate  Zone.  In  the 
course  of  May,  therefore,  commerce  enters  into  the 
possession  of  facts  which  are  of  the  utmost  importance 
to  trade  from  September  forward.  The  yields  are 
necessarily  conditioned  by  the  acres  sown ;  moreover, 
while  this  or  that  countrj'  may  have  a  decidedly  good 
or  else  a  deficient  yield  per  acre,  the  figures  over  a  very 
wide  area,  as  from  California  across  America  and 
Europe  to  Siberia,  tend  to  balance  one  another  to  a 
very  great  extent.  The  areas  sown,  therefore,  are 
really  the  dominant  factor,  and  when  we  know  the 
extent  of  such  areas  it  is  our  own  fault,  as  the  chief 
wheat  importing  country  in  the  world,  if  we  do  not 
prepare  for  exigencies  disclosed. 


The  survey  which  is  to-day  possible  may  at  once 
be  said  to  constitute  and  embody  a  grave  menace  of 
dearth  for  1917.  By  dearth  nothing  so  serious  as 
famine  must  bo  understood ;  but  if  we  wrote  of  some 
scarcity  there  would  be  reason,  we  fear,  for  putting 
the  new  American  interpretation  on  the  word 
"  some." 

The  wheat  areas  for  1916  divide  themselves  into 
four  very  distinct  groups,  the  first  being  that  of  the 
Allies,  the  second  that  of  the  enemy  countries. 
Neutrals  occupy  the  tliird  position,  and,  finally,  we 
have  the  comparatively  limited,  but  unhappily  far  from 
negligible,  areas  of  the  lands  wliich  have  been 
devastated  by  wai- — Poland,  Serbia,  Belgium. 

Of  the  Allies,  all  have  reported  on  wheat  areas  ex- 
cept the  United  Kingdom  itself,  where  the  returns  are 
not  collected  before  June  4.  It  is,  however,  admitted 
by  the  Board  of  .Agriculture,  in  its  monthly  circular  of 
latest  date,  that  the  United  Kingdom  wheat  area  is  at 
best  equal  to  that  of  1915.  We  may  leave  it  at  that. 
For  India  we  have  completed  returns.  The  area  is 
5.6%  decreased.  The  yield  per  acre,  unfortunately, 
IS  small  as  well,  but  with  this  untoward  event  we  have 
no  present  concern.  Canada,  owing  to  a  protracted 
winter  and  to  scarcity  of  labour,  has  perhaps  10% 
reduction  to  face;  the  rush  to  sow  has  since  mid-April 
been  unique,  -but  a  belated  spring  becomes  a  calamity 
where  there  are  fewer  hands  than  usual  to  overtake 
arrears.  France  reports  a  wheat  area  15%  under 
average,  half  of  this  decline  being  due  to  German 
occupation  of  six  departments.  In  Italy  the  decline  is 
very  small,  11%  ;  still,  the  absence  of  labour  has  been 
felt  in  the  south.  Russian  returns  are  preliminary, 
but  the  areas  both  of  winter  and  spring  wheat  are 
disappointing,  and  trade  opinion  is  that  10%  reduction 
is  a  consers'ative  estimate.  The  two  Allies  increasing 
their  wheat  areas  are  Japan  11%,  and  Portugal  5%; 
unfortunately,  they  are  the  least  important  of  wheat 
producers.  The  wheat  yields  of  the  Allies  in  1916  on 
the  basis  of  areas  sown  will  be  as  follows,  the  area 
changes  being  calculated  from  the  1915  yields  :  — 


1916 

1915 

Qre. 

Ors. 

United  Kingdom     . 

g.oco.ooo 

9  000,000 

India 

..       45.312,000 

48  000  000 

Canada 

..       37  800.000 

42.000  000 

France 

..      27.200  000 

32.000.000 

Russia 

_     113  400.000 

126  000  000 

Italy 

..      20  816  250 

21.350.000 

Japan 

3.245.000 

2,950,000 

Portugal 

840,000 

800,000 

Total 257,613,250        282,100,000 

Enemy  countries  supply  no  iU-ea  statistics,  but  a 
consensus  of  opinion,  commercial,  political,  military, 
points  to  the  Central  Empires  showing  not  less  than 
30%  reduction  of  wheat  area.  The  labour  scarcity  has 
been  far  greater  than  in  the  countries  of  the  Allies,  and 
the  women  are  less  trained  to  agriculture  than  those 
of  France,  Italy,  and  Russia.  The  advanced  "chemi- 
cal" agriculture  of  Germany  has  during  20  years 
brought  into  wheat  growing  large  land  areas  of  little 
good  without  artificial  fertilisers.  These  areas  can  no 
longer  be  efficiently  cultivated.  Probably  30%  is  well 
within  the  mark.  Bulgaria,  and  the  Turkish  Empire 
from  Adrianople  to  tlie  Tigris,  are  naturally  wheat 
expoi-ters,  but  from  all  reports  the  anarchy  existing 
has  almost  suspended  agriculture,  and  to  reduce  the 
sown  area  by  half  is  to  take  an  all  but  optimist  view 
of  things.  Reports  of  neutrals  apprehend  absolute 
ff.mine  in  many  parts.  We  shall,  however,  be  content 
with  expecting  a  diminution  of  one-half:  — 


1916 

191b 

Or« 

Qn.. 

Germany 

.      14  000  000 

20.OCO.000 

Aostria-Hnngary     . 

.     19.6f0.C0O 

28  000.000 

Bnlgaria 

.       3.COO.OO0 

6.000  000 

Turkish  Empire 

.      5,000.000 

lO.OCO.OOO 

Total 41,600,000  64,000,COO 

Of  the  three  wheat-producing  neutrals,  Roumania 
is  believed  to  have  had  a  very  unfavourable  sowing 
season,  but  no  figures  are  available.     No  increase  is 
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regarded  as  possible.  We  must  wait  further  news; 
eventual  returns  will  in  no  case  be  of  much  impor- 
tance. The  United  States  have  a  formidable  reduction 
in  wheat  area  to  report,  probaJbly  as  much  as  15%, 
though  the  partial  resowing  of  winter  wheat  areas  with 
spring  wheat  introduces  complications  which  require 
time  for  correction  and  corroboration  of  the  State 
returns.  The  failure  of  America  to  keep  up  wheat 
production  despite  the  war  stimulus  is  an  event  of 
high  consequence,  and  needs  that  separate  study  which 
we  are  not  prepared  to  give  it  now.  Spain,  on  the 
other  hand,  shows  the  natural  stimulus  of  a  good 
demand  at  high  prices,  and  has  increased  its  wheat 
area  by  7i%:  — 

1916  1915 

yra.  Qrs. 

United  States      ...     107,10P,000  126,000,000 

Spain         18,275,000  17  000,000 


Total         ...     125,375,000  143,000,000 

The  last  and  very  sad  item  is  of  lands  savagely 
devastated  and  their  peaceful  agriculturists  prevented 
from  all  ordinary  cultivation  of  the  fields.  The  wheat 
sowings  in  Poland  and  Serbia  are  put  at  barely  one- 
fourth  of  the  usual.  Had  the  War  ended  in  the  spring, 
as  the  wretched  inhabitants  prayed,  Poland  would  have 
been  in  time  to  plant  potatoes,  which  do  well  on 
wheat  land  there,  and  Serbia  would  have  sown  maize. 
Belgium  is  too  gloomy  a  case  to  dwell  on.  Ten  per 
cent,  of  an  average  wheat  area  is  the  most  that  can  be 
assumed. 

1916  1915 

',>rs.  Qrs. 

Poland 1,750  000  7,000,000 

Serbia 375  000  1,500,000 

Belgium  100,000  1,000,000 


Total 


2,225,000 


9,500,000 


These  four  groups,  then,  give  us  the  following 
results  of  prospective  reduction  in  wheat  production  for 
the  next  cereal  year  (September  1,  1916 — August  31, 
1917)  to  have  to  rely  upon  for  food.  The  strain  will 
fall  almost  exclusively  on  1917,  for  there  is  always  a 
four  months'  good  supply  directly  after  harvest.  The 
four  distinct  reigions  may  be  thus  tabulated:  — 

Qr5. 

Net  reduced  yield,  Allied    countries        ...  24  486,750 

„                  „          Enemy            „            ...  22.400,000 

Neutral           „            ...  17,625  000 

Devastated 7,275,000 


total  redaction 


71,786,750 


In  an  eventual  classification  of  the  group  figures  3 
more  accurate  estimate  will  probably  transfer  some 
7|%  of  the  French  falling-o£f  from  the  table  of  Allies' 
production  to  that  of  devastated  countries — to  the 
direct  war  item,  that  is  to  say.  Until  the  War  is  over 
French  estimates  of  the  sufferings  of  the  occupied 
departments  must  needs  be  provisional. 

The  figures  as  a  whole  are  full  of  grave  moment. 
We  can  only  hope  that  good  yields  per  acre  may 
mitigate  their  effect,  but,  as  we  commenced  by  saying, 
there  is  no  substantial  possibility  of  them  completely 
doing  so.  A  hope  that  all  the  countries  of  the  North 
Temperate  Zone  would  simultaneously  enjoy  good 
yields  per  acre  would  come  near  to  foolishness ;  indeed, 
at  the  time  of  writing,  India  has  just  secured  but  a 
very  moderate  yield  per  acre,  and  the  crop  prospects 
for  the  winter-sown  corn  are  below  the  average 
promise  in  both  the  United  Kingdom  and  the  United 
States.  Happily  they  are  an  average  in  Eussia. 
France,  and  Italy,  and  they  exceed  the  average  in 
Spain. 

COPPER. 

Although  there  are  more  or  less  indefinite  rumours 
of  a  weakening  in  the  price  of  refined  copper,  for 
which  it  is  difficult  to  find  any  substantial  foundation, 
at  any  rate  so  far  as  the  attitude  of  the  chief  producers 
is  concerned,  the  standard  Copper  market  has  shown 
considerable  weakness  at  times.  This  weakness  arises 
from  the  fact  that  the  forced  closing  of  the  "  bear  " 


account  is  pretty  well  completed,  and  that  the  market 
is  now  on  the  verge  ol  extinction,  thanks  to  the  action 
of  the  authorities.  From  now  onwards  the  supreme 
}K>wer  in  the  market  is  vested  in  American  producers, 
who,  well  meaning  though  they  no  doubt  are,  have 
nevertheless  both  eyes  centred  fixedly  upon  profits, 
and  who,  thanks  to  the  policy  adopted  here,  are  thus 
placed  in  a  position  of  supreme  importance.  Cables 
from  America  recently  announced  that  the  big  copper 
magnates  have  decided  to  fix  an  export  price  for  all 
the  copper  which  they  have  available  for  shipment; 
the  statement  is  quite  misleading  in  this  form.  There 
has  been  virtually  no  competition  in  the  American 
copper  export  business  for  a  long  time,  producers 
being  able  to  enforce  their  own  price,  terms,  and  con- 
ditions upon  the  European  countries,  now  locked  in  a 
life-and-death  struggle.  It  is  hardly  likely,  on  the 
face  of  things,  that  the  American  producers  would 
require  to  come  together  to  fix  export  prices  when 
they  are  selling  their  refined  copper  at  £155  to  £160 
a  ton,  although  such  a  move  might  have  been  per- 
fectly reasonable  and  justified  if  the  market  price  of 
their  product  ranged  between  £55  and  £60.  It  is 
hardly  recognised  on  this  side  how  colossal  are  the 
profits  accruin,g  to  American  copper  mines,  but  the 
following  table  helps  to  bring  this  point  into  relief  as  it 
shows  the  working  results  of  a  few  of  the  more  im- 
portant properties : — 

Copper  Average 
Output           Co^t  per  Lb. 

Tona  Ceoti 

Miami,  1914       14,670  9.20 

„      1915       18,7C0  8.76 

Utah,  1914         51,650  8  04 

„      1915        66,250  7.48 

Nevada  CtoasolidateJ,  19:4 22,000  9.82 

1915 27,t50  8.23 

Chino,  1914        24,150  7,35 

.,       19.5        29,000  6.76 

Hay  Consolidated,  1914         25.4;0  8.84 

1916        27,000  9.50 

As  for  the  Anaconda,  no  definite  figure  of  cost  is 
available,  but  it  is  probably  within  the  mark  to  say 
that  9  cents  about  covers  it  on  a  mine  output  from  its 
own  properties  of  105,000  tons. 

Advance  figures  issued  by  the  United  States 
Geological  Survey  shows  that  the  smelter  production 
of  copper  in  the  United  States  during  1915  was 
619,000  tons,  against  513,000  tons  in  1914,  an  in- 
crease of  over  21%.  The  output  by  the  principal 
States  is  as  shown  below:  — 

1914 
Tom 

Alaska 32,100  11,000 

AriMoa 193  OCO  171,000 

California        17,000  14,0:0 


Colorado 
Idaho     ... 
Michigim 
MoDtaua 
Nevada  .. 
New  Mexico 
Teuuessee 
Utah      .„ 
other  states 

Totals 


1916 

Tom 

32,100 

193  OCO 

17,000 

3,000 

3,000 

]06,C00 

120,OCO 

30,000 

28,000 

8,0C0 

78,0C0 

1. 000 

619,000 


3,000 
2,000 

70,600 
106,000 

27,000 

29,000 
8,G00 

71,000 

eoo 


513,000 


The  total  United  States  production 
copper  in  1915  was  about  730,000  tons, 
of  about  45,000  tons  over  1914.  The 
according  to  grades,  has  been  returned  as  : 


Electrolytic— 
From  domftstic  raw  material 
„    foreign  raw  material   ... 

Lake  

Oastint'       

I'lg 


1915 
Too  3 
497,475 
110  044 
105,695 
9,623 
,718 


of  refined 
an  increase 
production, 

1914 
Tom 
442,666 
144365 
70.640 
9,601 
17.560 


In  addition,  however,  to  the  primary  material  pro- 
duced is  secondary  copper,  including  copper  contained 
in  brass  and  other  alloys,  making  a  total  production 
of  secondai-y  material  of  175,122  tons,  of  which  at 
least  66,964  tons  was  produced  by  remelting  clean 
scrap  produced  in  the  process  of  manufacture  of 
copper  and  brass  articles.  If  the  output  of  plants 
treatmg  purely  secondary  material  is  added  to  the  pro- 
duction of  the  regular  refining  companies,  the  United 
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Stjik's  duriiif:  1915  conlributod  904,464  tons  of  copper 
to  the  world's  supply.  The  stocks  of  refined  copper 
in  the  hands  of  producing  companies  at  the  end  of 
UU;')  amounted  to  37.000  tons,  against  77,500  tons  in 
ihe  year  previous.  It  is  evident  that  this  is  a  very 
small  roser\'e,  and  the  statistical  position  of  copper  is 
still  one  of  great  sti-ength,  though  prices  are  surely 
higli  enough  to  induce  a  feeling  of  the  greatest  caution 
among  consumei's  in  all  directions. 


MXCE  our 
id.  per  lb. 


AMERICAN  COTTON. 

Liverpool:    Thursday. 

last  report  prices  have  advanced  nearly 
for  American  descriptions,  but  at  the  top 
tiie  market  appeared  a  little  overbought,  and,  unable 
to  stand  up  against  some  realising  selling,  lost  the 
c;\in.  To-night  we  close  May-June  American  8.17Jd., 
July  Egyptian  11.20d. 

The  chief  feature  of  tlie  fortnight's  trading  has 
been  tne  active  and  steady  support  furnished  to  the 
market  by  the  trade.  Quite  a  large  business  has 
transpired  on  the  spot,  and  also  for  forward  deliveries 
daring  the  summer  months.  In  view  of  the  shrinkage 
in  the  Liverpool  stock,  and  the  difficulty  encountered 
by  importers  in  replenishing  it,  spinners  are  acting 
wisely  in  securing  their  supplies  of  the  raw  material, 
more  especially  as  a  profitable  margin  exists  between 
yarn  and  cotton.  With  current  rates  at  a  level  which 
shows  a  profit  to  the  consumer,  the  market  position 
;ippears  quite  healthy,  and  under  the  present  outlook 
we  see  no  reason  to  anticipate  any  serious  set-back  in 
values. 

The  main  problem  still  before  us  is  how  to  main- 
tain our  stocks  at  a  figure  which  will  be  adequate  for 
our  needs,  and  prevent  alarm  and  panic.  In  round 
figures  we  have  now  a  little  under  three  months' 
supplies,  including  afloat  and  on  shipboard  for  this 
j-iort,  which  will  carry  us  on  comfortably  to  the  end 
of  August,  providing  week  by  week  cotton  comes  along 
approximately  in  the  same  quantity  as  it  has  been 
coming  recently.  But  with  the  advent  of  the  new 
crop  it  will  be  imperative  that  we  should  import  on 
such  a  scale  that  the  trade's  w'eekly  demands  can 
be  satisfied,  and  also  that  our  stock  be  materially 
;.ugmented.  It  is  not  yet  clear  to  the  market  how 
sufficient  tonnage  can  be  secured  to  attain  this  end, 
and  it  is  the  possibility  that  the  usual  flow  of  cotton 
during  the  autumn  months  to  Liverpool  may  be 
obstructed  which  has  created  a  feeling  of  disquietude 
regarding  future  supplies,  and  which  is  the  chief  cause 
of  the  ruling  high  range  of  prices.  It  seems  clear  that 
the  value  of  cotton  in  Liverpool  must  necessarily 
remain  high,  so  as  to  enable  importers  to  pay  a  very 
high  rate  of  freight,  othenvise  freight  room  may  be 
monopolised  by  other  commodities,  and  we  may  be 
brought  face  to  face  with  scarcity.  The  market 
cannot  afford  to  let  prices  fall,  and  we  are  of  opinion 
that  our  necessities  will  maintain  prices  round  about 
their  present  level. 

Crop  news  is  distinctly  more  favourable,  and, 
though  a  little  late,  the  crop  generally  promises  well. 
Under  normal  conditions  the  improvement  in  the  crop 
outlook  would  create  an  easier  tendency,  but  a  large 
crop  and  abundance  in  America  under  present  con- 
ditions might  be  concurrent  with  actual  shortage  here. 
Our  market  is  not  so  much  interested  in  the  actual 
size  of  the  new  crop  as  in  the  volume  of  shipments 
to  this  countrj-.  The  possibility  of  the  new  crop 
reaching  12,  13,  or  14  million  bales  exercises  less  in- 
fluence in  determining  price  than  does  the  prospects 
of  being  able,  or  of  being  unable,  to  engage  freight 
room  for  the  ensuing  season. 


INDIAN   MINES. 


BALAOHAT.—  Cii|iitiil,  £212,600  in  Ordinary  and  £95,400 
in  Ton  per  Cent.  Preference  shares  of  £1  eacli.  The  Prefer- 
ence shares  afLer  first  receiving  10  per  cent,  entitled  to 
participate  pro  rata  with  Ordinary  for  further  dividend, 
but  are  non-cumulative. 


Total 

Price  ol 

Ore 

Total  t 

Working 

Working 

Ordinary 

Milled 

,-flold  Yield-, 

Oo«U 

r-P^oflt•-^ 

Sharoe 

Vr.  ends 

Tone 

Value        Per 

per 

Per 

end  of 

Deo.  SI 

£            Ton 

Ton 

£ 

Ton 

Period 

1914 

40,440 

66,001        83/0 

32/6 

tog 

0/6 

2/9 

1915 

36,034 

68,461         37/3 

— 

— 

— 

6/0 

1916. 

Jan. 

3,031 

5,698        87/7 

— 

— 

— 

6/6 

Peb. 

2,748 

5,286       80/10 

— 

— 

— 

6/8 

M.ir. 

2,200 

5,924        53/10 

— 

— 

— 

5/9 

Apr. 

2,S72 

5,997         S2/» 

— 

— 

— 

5/9 

•  Before  deduction  ot  rovaltv  (£3,261  in  1911). 

t  Estimated  at  £1  ii 

per  line  oi. 

Dividends— 1907 

,  March,  10% 

on  Prel 

.     Nil 

since 

. 

CHAMPION  KEEF.— CapiUl  £260,000, 

in  shares  of  2«.  td. 

Ore 

Total*         Working 

Tota 

Price  of 

Tear  ends 

MiUed 

^Qold  Yield(a)^ 

GosU 

,— Profltt— > 

Shores 

Sept.  30 

Tons 

Per 

per 

Per 

end  of 

£        Ton 

Ton 

£ 

Ton 

Period 

1913-14      . 

.    216,934 

627,600     48/7 

27A0       826,489 

19/7 

10/6 

1914-15       .. 

.     211,308 

650,639     62/7 

— 

— 

— 

11,0 

1915-16. 

Dec.  qr. 

..     62.034 

131,726      60/3 

— 

— 

— 

9/0 

Jan.  ... 

..     17,468 

42,867      49/0 

— 

— 

— 

8/8 

Veb.  ... 

..     16.025 

41,994      62/5 

— 

— 

— 

8/0 

Mar.  ... 

..     17,066 

43,120     48/9 

— 

— 

— 

8/0 

Apr.  ... 

..     16,715 

40,7.-|l      48/8 

— 

— 

— 

8/6 

*  Includes  yield  Irom  accumulated  slimes. 

t  Before  payment  ol  royalty. 

(a  ;£stiinated  at  £4  5^.  per  line  os. 

Dividends— Total   distributions  :   Account    1912-13,    50%  ; 
1913-14,  53i%. 

Account  1914-15,  56§%  ;  1915-16,  March  10%. 

MYSORE.— Capital   £305,000,   in   610,000   lOs.   shares. 

Total<a) 


Ore 

Total  Valnet  oi 

Working 

Working 

Crushed 

,-Qold  Secured*-^ 

iipenses 

, Profit , 

Price 

Year  to 

Tons 

Per 

Per 

Per 

end  ol 

Dec.  31 

(2,000  lb.) 

£ 

Ton 

Ton 

£ 

Ton 

Year 

1914 

..    304,376 

899,498 

69'1 

23/10 

636,253 

36/3 

4 

1915 

..    305,000 

873,964 

67/3 

— 

— 

— 

sa 

1916. 

Jan. 

.       26,858 

70,283 

645 

— 

— 

— 

iik, 

Feb. 

.      24,627 

65,135 

62A1 

— 

— 

— 

H 

Mar.        . 

.      23,290 

63,571 

54/6 

— 

— 

— 

SJ 

Apr.       .. 

.       25,028 

70,244 

66/1 

— 

— 

— 

334 

*  Estimated  at  £4  5s.  per  fine  oz. 

t  Includes  yield  from  slimes,  not  extensively  treated  prior  to  October  1914, 

(a)  Eiclosive  ol  royalty  (£54,902  in  1914). 

Dividends— Total    distributions  :     Account    1913,     125%  ; 
1914,  115%. 

Account   1915,   June,   35%;   Oct.,   35%;   March,  40%. 


NUNDYDROOG.- Capital  £283,000,  in  10s.  shares. 


Year 
ends 
Dec.  31 

1914  ... 

1915  ... 
1916. 

Jan.  ... 
Keb.  ... 
Mar.  ... 
Apr. 


Ore 
MiUed 
Tons 
89,950 
94,000 


Totali(i) 
,-Gold  Yieldt- 


Value 

£ 

303,551 

323,053 


Per 
Ton 

67/6 
08/8 


Total 
Working 

Costs 
Per  Ton 

32/3 


Working 

, Profit* , 

£        Per  Ton 
168,541        36/2 


3,000         27,341       68/4  _  _  _ 

7,800  26,068        66/9  _  _  _ 

80,00         27,646       69/0  —  —  — 

8,000         28,293       70/7  _  _  _ 

Before  deduction  ol  royalty  (£19,493  in  1914). 
t  Estimated  at  £4  5s.  per  fine  oz. 
(a)  Including  slimes,  &c. 

Dividends — Total  distributions  :  Account  1913, 
1914,  35%.  Account  1915,  June,  10%;  Oct.,  111%; 
131%.  


Price  ol 
Sliarea 
end  of 
Period 

24/0 

25/6 

26/6 
27/3 
2C/9xd 
27/0 


35%; 
March, 


Bp.oken  Hill  Smelting. — At  the  meeting  of  the 
British  Broken  Hill  this  week  the  Chairman  said  they 
had  naturally  been  alarmed  at  the  recent  announce- 
ment of  the  intention  of  the  Goveiiiment  of  AustraUa 
to  prohibit  the  export  of  lead  concentrates.  Thea-e 
were,  he  said,  admittedly  no  facilities  for  treating 
anything  like  the  full  quantity  that  country  could  pro- 
duce, and,  moreover,  they  were  convinced  that  smelt- 
ing in  -Australia  was  not  a  feasible  proposition.  The 
Company  desires  to  erect  its  own  smelting  works  for 
both  lead  and  zinc  concentrates  in  the  United  King- 
dom, and  in  the  circumstances  it  certainly  seems  desir- 
able that  the  British  Government  should  foster  the 
establishment  of  such  an  industrj'  from  the  point  of 
view  of  the  national  interest. 
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PENNSYLVANIA     COMPANY, 

FORTY-FOURTH     ANNUAL      REPORT— FOR      THE     YEAR     TO     DECEMBER      31,     1915. 


Miles 

Dec.  31, 

Ini'.  oi 

1316. 

1914. 

914-36 

+  .61 

770-18 

— 

73-55 

— 

1.758-08 

+  .Gl 

Pittsbui'gh,  Pa.,  March  29,  1916. 
To  the  Stockholders  of  the 

Pcnnsyivunia  Covipany. 

The  Board  of  Directors  herewith  submit  their  report  for 
the  year  ended  December  31,  1915,  with  the  data  relating 
to  the  lines  embraced  in  your  system  necessary  to  give  a 
clear  understanding  of  their  physical  and  financial  con- 
dition. 

The  mileage  of  the  lines  directly  operated  by  your  Com- 
pany is  as  follows  : — 


Rail  lin^s  operated  under  fixed  rental  leases     

Rail  lines  opt  rated  for  cost  under  leases  and  contracts 
Rail  lines  used  under  trackage  rights 

Total  

The  statements  give  in  detail  the  financial,  operating, 
traffic,  and  other  statistics  for  the  lines  directly  operated, 
and  also  the  financial  results  of  the  other  Railway  Com- 
panies in  which  your  Company  is  interested,  but  which  are 
operated  under  their  own  organisations,  having  an  a.ggregate 
operated  mileage  of  3,580.74  miles. 

INCOME  STATEMENT.  Year  1915,  compared  with  1914. 


(Freight  
Passenger 
'^'"'  
express  
All  other  transportation  ... 
Incidental  ...  
Joint  facility — credit 
Joint  facility — debit 

Total  

1  Maintenance  of  way  and 
structures 
Maintenance  of  equipment 
Traffic  
TransportaUon  
Miscellaneous  operations  ... 
General       


PROFIT  AND  LOSS  STATEMENT. 
AjnoDQt  to  credit  of  Profit  and  Loss,  December  31,  1914 
Net  credits  during  the  year         


Dedoci  : — 
Surplus  applied  to  sinking  and  other  reserve 

funds    ...         

Surplus    appropriated    for     investment    in 
physical  property  ;— 

Expended $35,827  10 

Held  in  reserve 7,664,172  84 


Ijic.  or  Dec. 

1915 

on  1914 

$45,013,857  29 

+  $5,849,347  93 

10,134,638  05 

+ 

334,760  32 

1,270,279  77 

+ 

99,456  00 

1,2.H4,690  46 

117,286  00 

1,812,423  88 

— 

70,686  16 

1,431,636  29 

+ 

48,452  77 

34,575  68 

+ 

4,910  53 

H,42l  11 

— 

1  ',3j^  ^3 

$60,867,677  21 

+  $6,159,360  22 

$7,848,267  84 

+ 

$40,113  20 

10,351,508  67 

+ 

133,612  13 

909,367  19 

37,430  34 

20,196,113  80 

— 

420,103  68 

381,299  35 

_ 

67,231  87 

1,411,221  86 

- 

185,738  80 

Total 
NET  REVENUE— RAIL  OPERATIONS 


RAILWAY  TAX  ACCRUALS  

UNOOLLEOTIBLE  RAILWAY  REVENUES 


341,097,777  70 


$526,779  26 
,..  $19,759,899  51    +$0,686,129  48 


$3,233,108  43 
4,617  00 


$24,805  85 
3,817  11 


$3,237,725  43     +      $28,622  96 


RAILWAY  OPERATING  INCOME 


.$16,522,174  08    +$6,657,506  53 


NON- 
OPERATING 

INCOME 


Joint  facility  rent  income 
/  Income  from  lease  of  road... 

Miscellaneous  rent  income 

Uiscellaneous  non-operatiug 
physical  property 

Separately  operated  proper- 
ties— profit 

nivideud  income    ... 

Income  from  funded  secu- 
rities 

Income     from     unfunded 
securities  and  accounts 
I  Income  from  sinking  and 
other  reserve  funds 

Total  Non-Operating  Income 

GROSS  INCOMB         


DEDUCTIONS 
FROM  GROSS  < 
INCOME  * 


/  Hire  of  equipment — debit 
balance  ... 
Joint  facility  rents 
Rent  for  Iciiscd  roads 
Miscellaneous  rents 
Miscellaneous  tax  accruals 
Separately  operated  proper- 
ties— lo-w 
Interest  on  funded  debt  ... 
Interest  on  unfunded  debt 
Maintenance  of  investment 

organisation       

\Misc.  iucomo  charges 


Total  Deductloud  from  Gross  Income.. 
NET  INCOMB  


$255,130  50 
62,170  81 
116,415  85 

+ 

$72,569  68 

242  17 

32,143  43 

51,746  43 

+ 

39,659  31 

65,627  10 
8,130,112  70 

_ 

29,050  64 
45J,251  11 

954,295  14 

+ 

44,316  09 

392,269  63 

- 

281,144  05 

219,655  89 

+ 

1,204  03 

$10,247,424  05 

- 

$780,737  31 

.  $26,769,598  13 

+  ! 

6.870,769  21 

$194,986  62 

632,442  59 

10,313,068  27 

9,848  18 

19,143  75 

+ 
+ 

+ 

+ 
+ 

$32,520  75 

6.632  34 
1,196,938  80 

3,168  81 

7.633  63 

6,977  06 

.   5,149,.t87  SO 

618,107  16 

+ 

3,3.19  54 
138,494  60 
191,970  37 

110.011  26 
12,277  97 


18,564  64 
390  47 


$17,065,250  64    +     $900,493  73 


$9,704,347  49    +$4,976,275  48 


DISPOSITION  OP  NET  INCOME— 
iDcome  applied  to  Sinking  and  other  Reserve 

Funds $1,934,624  23 

Dividend  appropriations  of  Income,*:  percent.  4,800,000  00 
Income  apjiropriutcd  and  cxpciuicd  for  invest- 
ment in  physical  property    ...     2,969,723  27 


$23,005  65 
.>,400,000  00 


2,969,723  27 


$9,704,347  49    +  $6,392,728  82 


$7,000,000  00 


7,700,000  00 


Amount  to  credit  of  Profit  and  Loss,  December  31,  1915 


$7,324,332  11 
16,056,544  69 


$23,280,876  80 


14,700,000  00 
$8,680,876  80 


Balance    transferred  to  credit  of  Profit 
Loss  (decreased)  


$416,453  34 


•  In  addition  to  the  3  percent,  dividend  paid  out  of  income  in  1914,  1  per 
cent,  was  paid  out  of  surplus. 


GENERAL    REMARKS. 
INCOME  STATEMENT. 

The  total  Operating  Kevenues  were  $60,857,577.21,  an 
increase  of  $6,159,350.22,  or  11.26%,  as  compared  with  the 
previous  year,  duo  to  a  markeJ  revival  in  the  latter  months 
of  the  year  in  general  business  activity  following  a  com- 
paratively long  period  of  industrial  depression,  and  reeuit- 
ing  in  a  decidedly  increased  volume  of  freight  trallic  being 
offered  for  movement,  and  partly  to  the  advance  in  certain 
merchandise  freight  rates,  which  became  effective  in  the 
early  part  of  1915.  It  should  be  borne  in  mind,  however, 
that  the  total  revenues  for  the  year  1913,  and  even  for  1912, 
were  considerably  in  e.xcess  of  those  reported  for  1915,  as 
the  unfavourable  industrial  and  financial  conditions  prevail- 
ing throughout  the  year  1914  continued  during  the  greater 
part  of  the  year  1915.  The  passenger  revenue  increased 
$334,760.32,  or  3.42%,  due  to  an  increase  in  the  average 
miles  each  passenger  was  carried  and  in  the  average  revenue 
per  passenger  per  mile.  There  was  a  decrease  of  750,709 
in  the  total  number  of  passengers  carried.  The  increase  in 
mail  revenue  %vas  due  to  the  quadrennial  re-weighing  of 
mails,  which  showed  materially  increased  weights  upon 
which  the  compensation  is  based,  the  revised  rates  becoming 
effective  July  1,  1915;  and  the  decrea.se  in  the  express 
revenue  was  due  principally  to  a  reduction  in  the  proportion 
of  the  gross  receipts  received  from  the  Express  Company. 

The  total  expenditures  for  maintaining  and  operating 
the  property  were  $41,097,777.70,  a  decrease  of  $526,779.26, 
or  1.27%,  due  partly  to  the  enforcement  throughout  most  of 
the  year  of  the  practice  of  a  careful  restriction  of  the 
expenses  to  those  necessai-y  for  efficient  and  safe  operation. 
The  usual  statement,  .showing  in  detail  the  amounts  charged 
to  the  various  expense  accounts,  is  included  in  this  report. 

Railway  Tax  accruals  were  $3,233,108.43,  an  increase  of 
$24,805.85,  and  were  equal  to  5.3%   of  the  gross  revenues. 

The  Operating  Income  was  $16,522,174.08,  and  the  Non- 
Operating  Income  from  dividends,  interest,  rents,  &c., 
amounted  to  $10,247,424.05,  so  that  the  Gross  Income  for 
the  year  was  $26,769,598.13.  Against  this  was  charged  the 
sum  of  $17,065,250.64  for  rent  of  leased  roads,  interest  upon 
outstanding  obligations,  &c.,  hire  of  equipment,  and  other 
rents,  leaving  a  Net  Income  of  $9,704,347.49,  an  increase  of 
$4,976,275.48.  This  was  utilised  in  paying  ,i  dividend  of 
5%  upon  the  capital  stock,  in  meeting  the  requirements  of 
the  various  sinking  funds,  and  in  providing  for  a  portion 
of  the  expenditures  made  during  the  year  for  improvementa 
and  betterments  to  the  leased  lines. 

PROFIT  AND   LOSS   STATEMENT. 

The  amount  to  the  credit  of  this  aiiount  at  the  beginning 
of  the  year  was  $7,224,332.11,  and  tlie  net  credits  thereto 
during  the  year  were  $16,056,544.69,  due  largely  to  profits 
realised  from  sale  of  the  securities  mentioned  on  p.  10  of 
Pamphlet  Report,  making  a  total  of  $23,280,876.80.  Against 
this  there  were  charged  an  appropriation  to  the  General 
Fund  or  the  Pennsylvania  Company  of  the  srura  of 
$7,000,000,  and  an  appropriation  for  investment  in  physical 
property  to  provide  for  expenditures  made  and  to  be  made 
for  betterments  to  the  road  and  equipment  of  your  leased 
lines,  of  the  sum  of  $7,700,000.  a  total  of  $14,700,000.  leav- 
ing $8,580,876.80  to  the  credit  of  the  Profit  and  Loss  Account 
at  the  close  of  the  year. 

TRAFFIC. 

The  tonnage  of  the  lines  directly  ojierated  by  your  Com- 
pany was  99,153,964  tons,  an  increase  of  14,281,665  tons,  or 
16.83%,  the  tonnaue  mileage  7.283,388.964,  an  increase  of 
598,719,950  ton  miles,  or  8.96°'.  while  the  freight-train 
mileage  increasod  onl.v  0.12%.  The  average  revenue  per  ton 
per  mile  increased  5.46%,  and  the  average  revenue  per 
freight-train  mile  increased  14.81%,  resulting  from  the 
increase  in  the  trainload.  the  increased  merchandise  traffic, 
and  the  advance  in  certain  freight  rates. 
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The  numbor  ■>(  j  ...-.■ii^oiw  .:irri.'(l  oti  the  lim  ^  iiii.vli\ 
operaU'd  bv  voiir  l'..iiip.iiiv  wus  15.200.371,  a  decn'use  of 
750.709  i>iissoiit;.TS.  oi  6  3C "  :  tlii>  l.ll^sl•ll^;l•l•  iiiilcago 
481.527,674.  u  dcirMso  of  7,858.900  imsseiigcr  miles,  or 
161"  althouijh  tho  paeseiigor-lniin  mileage  could  be 
r«i<ux<d  onlv  0.71%.  Tho  average  revenue  per  pas-senger 
per  mile  iiicre»«xl  5.14°,,  and  tho  average  revenue  per 
i>.x.<songcrlrain  mile  incriNisi'd  2.42",  ImiUi  of  which  reflect, 
in  part,  certain  increased  p.ns.svnger  rates. 

EQUIPMENT  TRUSTS. 

The    following    statement   shows    the   status    of    the    Car 

Trust    contracts    on    December    31,    1915.      Payments    were 

made  on   account   of   principal    during    tho  year  amounting 

to  $1,698,304.94,  leaving  a  balance  of  $6,131,677.78,  as  .-^liown 

in  the  General  Balance  Sheet. 

PaJd  to     Balauceof      Final 
Deo.  SI,    Cost  T<K.  31,  Piiymcnt 
ISl.V  1915.  Duo 

1st  of 
SS3,3C4    Not,  1916 


Tenns.  Ocn.  Frt.  Eq. 
Trust,  #,  T,  V,  V, 
W  &   X,  of  1906    ,.. 

FcnDS.  Gen.  Frt.  Bq. 
Trust,  t,  of  1907     ... 

Penns.  Geo.  Frt.  Eq. 
Trust,  \.  n,  C,  E  & 
F.  ot  1910 

Penns.  Qen.  Frt.  Eq. 
Trust,  Di  E.  of  1913 

Penn.".  Oen.  Frt.  Eq. 
Tni.st.  A,  B,  E  &  F, 
of  1913  

ToUl 


Care.    Principal, 


6,000     6,532,f.SS     4,9;9,S71 
633        643,036        513,629 


138,407    Not.  1017 


3,500    4,086,276    2,043,138    2,043,137      May,  1920 
1,000    1,189,430       356,844       832,036    June,  1922 

2,600     3,217,792       643,558     2,574,234    AprU,  1923 


12,533  14,668,221    8,636,543    6,131,678 


CAPITAL  STOCK  AND  FUNDED  DEBT. 

Thore  was  no  change  in  the  outstanding  Capital  Stock 
of  SSO.000,000  during  the  year. 

Tho  Pennsylvania  Company  paid  and  retired  the  Notes 
for  $12,600,000,  mentioned  as  outstanding  in  the  last  annual 
report;  reduced  the  equipment  trust  obligations  by 
$1,698,304.94;  purchased  S246.000  of  its  First  Mortgage 
Bonds,  making  a  total  of  $1,024,000  of  said  Bonds  held;  it 
also  retired  through  the  operations  of  sinking  funds 
$1,534,000  of  the  Gold  Loan  of  1901  Certificates.  $57,000  of 
the  Series  ''A,"  $115,000  of  the  Series  "  B,"  $56,000  of  the 
Series  "  C,"  and  $115,000  of  the  Series  "D"  Collateral 
Trust  Certificates,  as  shown  by  the  General  Balance  Sheet. 
In  addition  it  will  be  noted  by  reference  to  the  General 
Balance  Sheet  th;-.t  the  Pennsylvania  Company  had  reduced 
the  outstanding  French  Franc  Loan  Certificates.  due.June  15, 
1921,  payable  in  Europe,  from  $48,262,548.26  to 
$18,053,891.15.  and  had  issued  new  4^%  Gold  Loan  of  1915 
Certificates,  also  due  June  15.  1921.  payable  in  the  United 
States,  of  which  there  were  outstanding  at  the  close  of  the 
year  $27  585.652.62.  This  e.vchange  of  securities  was  made 
possible  upon  advantageous  terms  to  this  Company  by  reason 
of  the  disturbed  financial  conditions  existing  in  Europe  duo 
to  the  War,  the  new  Certificates,  principal  and  interest 
payable  in  this  country,  to  an  aggregate  issue  of  .$48,262,500, 
being  covered  by  a  Trust  Agreement,  dated  September  1, 
1915,  executed  between  the  Pennsylvania  Company,  the 
Pennsylvania  Railroad  Company,  and  the  Girard  Trust  Com- 
pany of  Philadelphia,  as  Trustee. 

ROAD  AND  EQUIPMENT. 

The  increase  in  the  investment  in  Road  and  Equipment, 
as  shown  in  the  General  Balance  Sheet  of  the  Pennsylvania 
Company,  was  .$1,709,568.67,  principally  on  account  of  freight- 
train  cars  purchased  or  constructed  for  replacements,  and 
the  equipment  of  locomotives  with  superheaters.  The  in- 
creased investment  of  $2,117,232.72  upon  the  leased  railway 
properties  represents  the  improvements  and  betterments 
thereon  not  chargeable  to  the  Betterment  Accounts  under 
the  leases,  and  was  princijially  for  equipment  purchased  or 
constructed  for  replacements  in  the  locomotive  and  freight- 
train  car  equipment. 

The  expenditures  made  for  account  of  the  leased  and 
operated  Lines  and  chargeable  thereto  for  additional  facili- 
ties wera  principally  for  the  purchase  of  dock  property  at 
Toledo  from  the  Hocking  Valley  Railway  Company,  the 
construction  of  a  modem  brick  passenger  station  at  Canton, 
Ohio,  with  necessary  shelter  sheds,  subways  and  driveways, 
including  a  separate  building  for  the  express  business,  joint 
passenger  station  facilities  with  the  Vandalia  Railroad  at  Ply- 
mouth, Indiana,  c'ontinuatjon  of  track  elevation  work  in  the 
Chicago  district-,  installation  of  manu.al  block  signals  on 
portions  of  the  Central  System,  extension  of  main,  yard  and 
side  tracks,  and  con.struction  of  a  modern  freight  terminal 
at  Chicago,  consisting  of  a  two-level  inbound  and  outbound 
freight  house  of  steel  and  reinforced  concrete  extending  from 
Polk  to  Taylor  Street,  with  team  tracks  extending  from 
Taylor  Street  to  Twelfth  Street,  in  connection  with  which 
work  the  old  freight  house  at  Polk  Street  was  demolished,  a 
temporary  freight  house  erected  south  of  Taylor  Street,  and 
a  large  amount  of  grading  and  foundation  work  done  for  the 
new  facilities. 


NEW  UNION  PASSENGER  STATION  AT  CHICAGO, 
ILLINOIS. 

I'Jio  Cliiiiigi.  I  iiujii  ,M,ilK>ii  Ciiiiiiiaiiy  commencixl  wurk 
during  tho  year  upon  its  new  passenger  terminal  by  under- 
taking the  ihangos  required  in  the  adjacent  streets.  In 
order  to  finance  this  project  it  sold  $30,000,000  ot  its  First 
Mortgage  4i"  Gold  Bonds,  designated  Series  "A,"  and 
maturing  July  1,  1963,  guaranteed  by  endorsement  as  to 
both  principal  and  interest,  jointly  and  severally,  by  the 
Chicago,  Burlington,  and  Quincy  Railroad  Comi«iiiy,  the 
Chicago,  Milwaukee,  and  St.  Paul  Railway  Company,  the 
Pittsburgh,  Cincinnati,  Chicago,  and  St.  Louis  Railway  Com- 
p.ony,  and  the  Pennsylvania  Company,  in  accordance  with 
tlie  terms  of  an  agreement,  dated  July  2,  1915,  between^  the 
Station  Comjiany  and  the  proprietary  Companies.  Rapid 
progress  upon  the  <onstruction  work  Is  now  expected  as 
practically  all  the  property  necessary  for  the  new  station  has 
been   acquired. 

SECURITIES  OWNED. 

Tho  Pennsylvania  ('(nnpaiiy  purdi,isi-<l  from  the  Toledo, 
Columbus,  and  Ohio  River  Railroad  Company  $2.jia/.000  of 
Capital  Stock  issued  by  that  Company  to  reimburse  its 
treasury  for  exjMjnditures  made  therefrom  for  additions  to 
its  property,  and  to  provide  funds  for  further  improvements 
to  be  m.ade  within  a  short  time;  purchased  from  the  Cin- 
cinnati. Lebanon,  and  Northern  Railway  Company  $600,000 
of  Capital  Stock  issued  by  that  Company  in  June,  principally 
for  the  purchase  of  all  the  property,  real  and  personal,  as 
well  as  the  Capital  Stock  of  the  Dayton,  Lebanon,  and  Cin- 
cinnati Railroad  and  Terminal  Company,  the  property  of 
which  latter  Company  was  then  merged  as  of  July  1.  1915, 
with  and  into  the  Cincinnati,  Lebanon,  and  Northern  Rail- 
way; purchased  from  the  Cincinnati,  Lebanon,  and  Northern 
Railway  Company  in  December  $200,000  of  its  First  Con- 
solidated Mortgage  4%  Bonds  issued  to  provide  funds  for 
the  retirement  at  maturity  on  January  2,  1916,  of  a  like 
amount  of  its  First  Mortgage  5%  Bonds;  acquired^  in  ex- 
change for  Slock  and  notes  of  the  Buchannon  and  Northern 
Railroad  Company  $823,500  of  Capital  Ptock  of  the  Monori- 
gahela  Railway  Company  which  was  formed  by  the  consoli- 
dation on  July  1,  1915,"  of  the  IMonongahela  Railroad  and 
the  Buchannon  and  Northern  Railroad  ;  and  further  increased 
its  holdings  of  securities  by  the  receipt  of  $2,404,600  of 
Special  Betterment  !~tock  from  the  Cleveland  and  Pittsburgh 
Railroad  Company.  $39,950  from  the  Erie  and  Pittsburgh 
Railroad  Company,  and  $354,000  of  First  General  :\Iortgage 
4%  Bonds  from  the  Pittsburgh,  Youngstown,  and  Ashtabula 
Railway  Company  in  settlement  of  betterment  accounts. 

Tho  Pennsylvania  Company  sold  its  entire  holdings  of 
Cambria  Steel  Company  Stock  and  of  Pittsburgh.  Cin- 
cinnati. Chicago,  and  St.  Louis  Railway  Company  Consoli- 
dated Mortgage  Bonds.  Series  "J,"  one  half  ot  its  holdings 
ot  Pennsylvania  Steel  Company  Preferred  and  Common 
Stocks.  $1,460,000  of  its  Southern  P.acific  Company  Stock, 
$1,068,750  of  its  Cleyeland  and  Pittsburgh  Railroad  Company 
Betterment  Stock,  and  $1,501,350  of  its  Little  Miami  Rail- 
road Company  Bettei-nient  Stock.  Its  holdiuL's  ot  securities 
were  also  reduced  by  the  redemption  at  maturity  of  $300,000 
Lone  Island  Railroad  Equipment  Trust  Certificates, 
$1,000,000  Pennsylvania  Railroad  Water  Simply  Tru.st  Cer- 
tificates. $300,000  Pennsylvania  Steel  Rolling  Stock  Trust 
Certificates.  $1.000000  Pennsylv.ania  Steel  Freiiiht  Car  Trust 
Certificates,  $1,000,000  Pennsylvania  Steel  F.quipment  Im- 
provement Trust  Certificates. ".and  $2.k:00.000  Pennsylvania 
General  Freicht  Fquinment  Trust  Certificates,  .and  by  the 
stIc  ot  .S2.O0O.000  ot  'Penn.sylvania  Railroad  Water  Supply 
Trust  Certificates  maturing  on  January  1.  1916.  and 
January  1,    1917. 

FEDERAL  VALUATION. 

The  expenditures  Hircctly  diargcalilc  to  this  undertaking 
during  the  year  upon  the  Pennsylvania  Company  lines 
amounted  to  $47,425.44,  and  to  December  31.  1915^  the  total 
ex-penditures  on  this  account  were  $84,105.47.  Your  Com- 
pany is  co-operating  with  the  Valuation  Division  of  the 
Interstate  Commerce  Commission  in  the  valuation  ot  your 
lines  as  renuired  by  law,  and  a  large  amount  ot  fie'd  and 
office  work  has  been  done  preparatory  to  making  the  detailed 
inventory  of   the  properties. 

GENERAL  BALANCE  SHFET  AND  OTHER 
STATEMENTS. 

The  General  Balance  Sheet  is  hereto  appended,  together 
with  detail  statements  showing  the  operations  of  the  Em- 
ployees' Saving  Fund,  the  Relief  and  Pension  Departments, 
and  of  the  General  Fund  of  the  Pennsylvania  Company 
during   the    year. 

ORGANISATION  CHANGES,  &c. 

Eftective  January  27,  1915,  Mr.  Thomas  De  Witt  Cuyler 
was  electsd  a  Director,  to  succeed  Mr.  N.  Parker  Shortridge. 

Effective  February  1.  1915.  Mr.  J.  W.  Orr  was  appointed 
Comptroller,  to  succeed  Mr.  Jno.  W.  Renner,  retired  under 
the  Pension  Regulations. 

Effective  March  1.  1915.  Mr.  W.  W.  Collin,  junr.,  was 
appointed  General   Superintendent  of  Passenger  Trans)iorta- 
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tion,  to  succeed  Mr.  Chas.  Watts,  retired  under  the  Pension 
Regulations,  and,  under  the  rovis«l  Organisation,  Jfr.  S.  M. 
Rankin  was  appointed  Assistant  to  the  General  Superinten- 
dent of  Passenger  Transportation,  and  Mr.  A.  M.  Marion 
Assistant  to  the  General  .Superintendent  of  Freight  Trans- 
portation. 

Effective  February  1,  1915,  Mr.  J.  L.  Mason,  was  appointed 
Superintendent  of  the  Employees'  Saving  Fund,  to  succeed 
Mr.   S.  B.  Lig.i^ett,  deceased. 

Effective  March  1,  1915,  Mr.  W.  W.  Collin,  juur.,  was 
appointed  Assistant  General  Solicitor. 

Effective  July  1,  1915,  Mr.  E.  T.  Whiter  was  appointed 
Assistant  General  Manager  under  the  revised  Organisation, 
Mr.  W.  C.  Downing,  General  Superintendent  of  the  North- 
west System,  to  succeetl  Mr.  WTiiter,  and  Mr.  I.  W.  Geer. 
Grcneral  Superintendent  of  the  Central  System,  to  succeed 
Mr.  Downing.  Following  the  promotion  of  Mr.  Geer.  Mr. 
S.  R.  Robertson  was  appointed  Superintendent  of  the  Cleve- 
land and  Pittsburgh  Division,  Mr.  W'.  M.  Wardrop  Supe^r- 
intendent  of  the  Erie  and  Ashtabula  Division,  Mr.  Otto 
Schroll  Superintendent  of  the  Western  Division.  Mr.  Paul 
Jones  Superintendent  of  the  Toledo  Division,  and  Mr.  F.  J. 
Stimson   Superintendent  of   the   Zanesville   Division. 

Effective  December  1,  1915,  Mr.  \Vm.  H.  Johnson  was 
aptx)inted  Manager  of  the  Union  Line,  to  succeed  Mr.  E.  A. 
Dawson,  retired  under  the  Pension  Regulations,  and  Mr. 
Chester  E.  Clapp  was  appointed  Western  Superintendent  of 
the  Union  Line,  effective  January  1.  1916. 

The  faithful  and  efficient  services  rendered  by  the  oflicers 
and  employees  during  the  year  arc  duly  acknowledged  by 
the  Board. 

By  Order  of  the  Board, 

SAMUEL  REA.    President. 


GENERAL  BALANCE  SHEET,  December  31,  19'5. 


LIABILITIKS. 


Stock,  Common        80,000,000  00 

Lono-Tebm  Debt.  

Ponded  debt  unmatured  : 
Mortgage  bonds — 
1st  mort.  4i%  bonds,  due  July  1,  1921, 

»1 9,467.000;    Less  1.024   bonds    held 

b.y  Penn.  Co.,  $1,024,000  00 

Collateral  trust  certificates — 

Guar.  3J%  tnist  certs.,  seriei!  "  \,"  due 

Sept.  1.  1937     

Guar.  3i%  trust  certs.,  series  "  B,"  due 

Feb.  1,  1941      

Guar.  3J%  tnist  certs.,  series  "  0,"  due 

Dec.  1.  1942       

Guar.  3J%  gold  trust  certs.,  series  "  D." 

due  Dec.  1,  1944,  $9,203,000  :  less  48 

certs. heldhv  Penn. Co..  $48,000 
Guar.  4%  sold  trust  certs.,  series  "  P.," 

due  Mav  1.  19.')2  

3J%  sold  loan  of  1901  certs.,  due  Nov.  1, 

1910         

4%  15-2o-Tear  gold  loan  of  1906  certs., 

due  April  1.  1931  

3|%  French    Pranc  Loan  of  1906,  dne 

June  16,  1921,     848.262,648.26;    Les,s 

certs. hell  bv  Ppnn.Co.,  $.10,208,067.11 
44%  gold  loan  of  1915,   dne   .Tune  16. 

1921,    $30,168,271.00:  Less  certs,  held 

by  Penn.  Co.,  .«2,674,fil8..18     27,633,6.'-.2  62    + 

Equipment  trust  obligations  6,131,677  78    — 


Inc.  or  Dec. 

on  I'.ll!. 

$ 


18,143,000  00  — 

4,209,000  00  — 

8,477,000  00  — 

4,393,000  00  - 

9,135,000  00  — 
10,000,000  00 

1,324,000  00  — 
20,000,000  00 

1 8.053,, S91  15 


240,000  00 

57,000  00 

115,000  00 

56,000  00 

116,000  00 
1,334,000  00 

-  30,208,657  11 


CuRUENT  LuBarriES. 

Loan*!  and  bills  p.ivable       

TrafTic  and  car  service  bal.ances  payable 
Audited  accounts  and  wages  payable 
Miscellaneous  arcoiints  pa.vable"   ... 

Interest  matured  unpaid  ' 

Funded  debt  matured  unpaid 
Unmatured  interest  accnied 

Unmatured  rents  accrued 

Other  current  liabilities       


DEFFRRED   LUBHilTIES. 

Liability  for  provident  funds 
Other  deferred  liabilities     


IJNAMUaTKD  CBKDITS. 

Tax  liability 

Operating  reserves    ... 

Accrued  depreciation — Equipment 

Other  unadjusted  credits 


CORPOUATB  SUnPLUS. 

Additions  to  property  through  income  and 
surplus  since  -Tune  30,  1907        

Funded  debt  retired  through  income  and 
surplus 

Sinking  fund  reserves  

Miscellaneous  fund  reserves  

Appropriated  surplus  not  apeciflcally  in- 
vested          

Total  appropriated  surplus 
Profit  and  Loss — Balance 


27,5R3,fi62  62 
1,698.304  94 


127,830,221  55    —    6,240,309  43 


—  -12,000.000  00 

3,231,642  37    —       '.129,086  68 
3,020,844  97    -f   1,122.585  03 


3,394,201   97 

+ 

37,607  S7 

1,4  61,306  79 

+ 

446.374  47 

18,000  00 

~- 

8,000  00 

.508,413   74 

— 

142,062  SO 

292,163  03 

+ 

7,929  21' 

16,936  99 

+ 

1,199  99 

12,633,398  86 

2,UO,000  81     -I-       106,841  0(1 
106,049  60    —  536  85 


2,365,050  41 


2,634,029  19  -f  464,817  92 

448,417  36  —  4,258  95 

8,287,980  19  +  1,650.420  91 

1,268,320  19  -  253,500  94 


12,628,746  93 


10,261,028  43    +    4,077,195  01 

11,938,681   33    +    1,640,605  95 

971,875  84    +         15,985  00 

12,925,009  96    -|-    7,253,923  77 

7,664.172  84  +  6,(S89,e40  20 
+  1,356,544  69 


49.750,728  39 
8.580,876  80 


$293,589,022  94  -f  $4,586,879  45 


Investments. 


AS.SETS. 


Investment  in  Road  and  Equipment — 

Road       

Equipment         

General  expenditures 


Improvements  on  Leased  Railway  Property- 
Leased  Lines — Road  

,,  Equipment  

,,  Genera!  cvpenditure 


Miscellaneous  physical  property    ... 
Investments  in  afBIiated  companies — 

Stocks     

Bonds 

Notes      

Advances  


Other  Investments- 
Stocks 
Bonds     ... 
Notes      ... 
Advances 
MLscellaneous 


CURRKNT  ASSETS. 

Cash 

Time  drafts  and  deposits 

Special  deposits        

Loans  and  bills  receivable  ... 

Traffic  and  car  service  balances  receivable... 

Net  balance  receivable  from  agents  and 

ticket  receivers      

Miscellaneous  accounts  receivable 

^^aterial  and  supplies  

Interest  and  dividends  receivable  ... 
Other  current  assets  


DEPEaR]';D  ASSETS. 

Working  fund  advances      

fnsurance  and  other  funds    312,925,069  95 
Less  Pennsylvania  Co.  obliga- 
tions   2,544,386  11 


276,705  85 

23,036,252  10 

767  99 


Inc.  or  Dec. 
on  1914. 

$ 

31.009  29 

1,678,313  51 

24S  87 


23,311,715  94     -f  1,709,668  67 


4,045,198  29    —        47,858  95 

6,637,446  69    -1-    2,164,973  96 

117  71     -1-  117  71 


9,682,762  69     +   2,117,232  72 
3,526,882  C4    —       124,037  71 


137,161,473  80  —16,338,284  80 

16,841,887  24  —10,985,117  88 

3,048,444  21  -f       395,486  34 

28,898,310  30  +    6,640,849  90 


186,940,115  55 

4- 

-t- 
■i- 
-t- 

+ 

+ 

+ 
+ 

+ 

+ 
+ 
+ 

1,287,006  44 

25,409,462  95 

621,907  48 

5,372,214  83 

440,064   81 

44  00 

802,441  98 

39,704  70 

6,340,803  73 

446,004  81 

1  00 

31,749,694  07 

6,072,911  68 

6,476,662  37 
3.001,904  90 
3,305,729  90 

1,290,557  59 

3,207,407  84 

4,904,649    72 

206.286  88 

47,201  87 

6,629,074  22 

2,300,580  70 

128,554  09 

4,443,621  05 

2,969,508  95 

749,977  93 

542,330  4« 
199,875  10 
265,761  87 
206,!85  88 
18,460  19 

27,611,261  76 

325,100  87    — 


781  00 


Other  deferred  assets 


UNADJUSTED   DEBFTS. 

fHher  unadjusted  debits      

Securities  issued  or  assumed — 

unpledged $1,162,618  38 

Securities  issued  or  assumed — 

pledged     30,168,371  00 

Total 


10,380,683  84    +  5,705,875  79 
6,404  22    —  158  04 


10,712,248  93 


1,1.-.6,341   97     —       172,196  .56 


$293,589,022  94     -(-$4,586,879  45 


Freight  Trafflc  Statistics. 


Tear  to 
Deo.  31 


Tons. 


1915 
1914 
1913 
ltl2 
1911 
1910 
1909 
1908 
1907 
1906 
1905 
1895 
1885 
1875 


99,153.904 

84,872,299 

111,972.807 

103,990,181 

80,227.336 

89.602.971 

79.962.354 

68,701,104 

89,280,143 

81,739,043 

77,880,690 

30,067,589 

11.89n,591 

7,133,190 


Tons 
One  Mile. 

7,283,388.964 
6.681,669,014 
8.705.385.142 
8,303,385,033 
6.358.405,574 
7,167,150.488 
6,177,760.210 
4,601,829,389 
6,724,774,618 
6,014  770.776 
6,1 72.73,5,482 
2,346,323,263 
1,397.>;38,2')7 
730,340,976 


Revenae. 
t 

45.013,857 

39,164,509 
49,867,923 
47,520,730 
37,237,183 
41.790,966 
36,748,228 
28,510,369 
40,183.476 
38.309.351 
31,230.787 
14,415,293 
9,4'.'(l,011 
9,J78,11" 


Aver.Net 
Aver.  /— Exp.  &  Taxes. -^  Rev. 
Rev.  Aver,     per 

per  Ton  per  Ton  Ton 

Mile.       Total        Mile.  Mile. 
Cent.         $  $      Cent 

•618  33,2;7,870  -443  -US 
•586  31,963,774  ^478  -108 
•669  40.272.983  •463  ■106 
•573  35.346,814  -435  -147 
•585  26,790,158  •491  -164 
•683  30.201.259  -431  -lej 
•595  34.138,740  -391  -iOi 
608  19.685.347  ^430  -188 
•598  28,268.505  ^420  -178 
■603  24.614.033  -409  ^194 
•604  21.921,299  •434  •ISO 
•642  9.159,>23  •408  -334 
0,9^10,716  -497  -177 
5,626,047    •781    -SSS 


•671 
1^310 


Passenger  Traffle  Statistics. 


Year 
to 
Dae  31 
I9ir.  ... 
1914  .. 
1913  ... 
1913  ... 
1911  ... 
1910  ... 
1909  ... 
1903  ... 
1907  ... 
1906  ... 
1905  ... 
1895  ... 
1886  ... 
1875  ... 


Passengers. 

13.300.371 
lo.961,0S0 
15.163.969 
14.393.797 
12.966.667 
12.861.329 
11,844,263 
11,439,030 
13,121.982 
13.048.820 
10,779,428 

1,879,846 
8,033,791 

4,3t6,666 


Passengeirs 
One  Mile. 

481. •■27.674 
439,380.574 
516.898.813 
491,078,565 
453.126.304 
441.693.631 
395.421.713 
365.775.818 
387,330.316 
344,605.763 
398,533,433 
148,405,189 
186,360,360 
137,908,304 


Revenue. 
$ 

10,i::4.6;'.8 
9,799.878 
10.137.110 
9.546,608 
8.445,011 
8.155.648 
7.190.109 
6.798.604 
7,337.799 
6,860.323 
6,973,298 
3.140,390 
3,37S>,741 
3,391,649 


-Aicr. 

Uev.^ 

Aver. 

Net 

Exp.  Inc. 

Ber. 

Per 

Per 

Taxes 

per. 

Pass. 

I*aas. 

per  Pass. 

Faaa. 

per 

Train 

lYaln 

Tr»ln 

Mile. 

Mile. 

Mile. 

Mlla. 

C'lts, 

Cents 

Oi^nts 

O'-nt* 

3105 

143-7 

130-3 

13-5 

2002 

110-3 

132  6 

7-7 

1^961 

137-4 

1336 

*a 

1944 

133-3 

121^5 

10-7 

1-888 

133-7 

113-0 

30^7 

1-848 

130-3 

103-6 

36-7 

1^813 

137^8 

103-0 

34<« 

1-910 

133^5 

930 

SIS 

1-869 

119-3 

104-0 

16-3 

1-988 

116-3 

104-6 

116 

3001 

111^5 

97-6 

14-0 

2116 

986 

7$-l 

36-5 

1-815 

08-4 

64-3 

34-3 

8-6.n 

125-3 

71^8 

53-4 
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MEETINGS 

OF  PUBLIC  co]vi:Pi^.:Ni£:s. 


ROYAL  INSURANCE    COMPANY,  LIMITED. 

TiK.  -iv.niylir.-t  .uu.ii.il  Ljviur.il  iiu'eliiig  of  shart'hulders  in 
till'  lloyal  InnuraiKO  Company,  Limited,  waa  held  on  Mon- 
day, May  22.  1916,  in  the  board  room  of  the  Company's  Head 
Olfice  Huildings,  No.  1  North  John  Street,  Liverpool,  at 
12  o'clock  noon. 

The  notice  convening  the  meeting  \va3  read  by  the  General 
Manager,  and  it  was  decided  to  take  the  report  of  the 
■iirectors  as  read. 

The  Chairmaji  :  Gentlemen, — Since  we  last  met  in  this 
:  Mjm  we  have  lost  by  death  one  of  our  directors,  Mr.  Danson 
Cunningham,  who  had  served  your  interests  faithfully  and 
well  as  a  director  for  over  13  years.  He  came  to  ub  when 
wo  absorbed  the  Lancashire  Insurance  Company,  and  I  am 
sure  it  will  be  your  wish  that  we  should  take  the  oppor- 
tunity afforded  by  this  annual  meeting  to  place  upon  the 
records  of  the  Company  our  sense  of  appreciation  of  the 
services  which  Mr.  Danson  Cunningham  had  rendered  to  us 
over  that  period.  Today,  Gentlemen,  is  the  first  business 
day  of  Daylight  Saving,  and  through  the  alteration  of  your 
!iicks  yesterday  some  of  you  may  have  lost  an  hour's  sleep. 
It  you  did  so,  at  least  you  can't  lay  a  charge  against  the 
accounts  now  presented  to  you,  for  they  certainly  could  not 
have  kept  you  awake  with  anxiety.  The  year  has  been  one 
during  which  the  shadow  of  war  has  still  lain  across  our 
path,  but  constant  thought  has  been  exercised  in  order  that 
we  might  maintain  in  all  the  quarters  of  the  world  with 
undiminished  vigour  the  varied  activities  of  the  Company. 
The  influence  of  the  War  must  be  felt  upon  all  forms  of 
mmercial  enterprise,  but  our  figures  will  show  that  its 
•  ffect  upon  our  interests  has  not  been  detrimental.  Our 
income  has  grown  and  our  profits  are  better  than  last  year. 
A  state  of  war  brings  home  to  the  commercial  community 
with  added  force  the  necessity  of  the  protection  which  is 
afforded  by  insurance  companies,  and  we  have  experienced 
an  increased  demand  for  the  facilities  which  we  offer  to 
traders  through  our  branches  and  agencies  throughout  the 
world,  for  indemnity  against  all  those  manifold  risks  inse- 
parable from  a  merchant's  ventures. 

Premiain  Income  Largely  Increased. 
The  accounts  which  are  before  you  will  show  that  the 
total  premium  income  of  the  Company  in  all  sections  of 
its  business  has  increased  by  well  over  half  a  million  sterling. 
This  result  has  been  brought  about  by  the  natural  growth 
of  the  Company's  connections,  and  I  cannot  help  but  feel 
that  it  shows  a  very  healthy  position.  The  total  income  of 
the  Company  from  all  sources  now  reaches  nearly  eight 
and  a  half  millions  sterling. 

The  Company's  Investments. 

You  will  observe  that  we  have  found  it  necessary  to  allot 
out  of  the  profits  of  the  year  a  sum  of  £350,000,  to  be  used 
in  writing  down  the  values  of  our  investments.  By  so  doing, 
we  are  able  to  say  that  on  the  basis  of  .Stock  Exchange  prices 
at  December  31  last  year,  or  official  minimum  prices  where 
these  were  in  force,  the  total  value  of  the  assets  of  the 
Company  appearing  in  our  balance  sheet  is  in  excess  of  the 
amount  at  which  they  are  carried  in  our  books.  In  so 
saying,  we  take  into  account,  of  course,  the  General  Contin- 
gencies Fund,  which  was  created  last  year,  but  as  you  will 
see,  we  have  preferred  to  retain  the  fund  in  that  form 
rather  than  write  down  our  securities  further  until  we  can 
see  more  clearly  what  the  values  are  likely  to  be  when  the 
present  exceptional  conditions  have  passed,  and  things  are 
more  stable.  It  may  perhaps  occur  to  someone  that  this 
amount  of  £350,000  is  somewhat  large,  but  we  preferred  to 
provide  for  the  total  depreciation  of  our  assets,  including 
our  life  funds,  at  once,  rather  than  wait  for  the  completion 
of  our  current  quinquennial  period.  We  have  large  hold- 
ings in  American  securities,  and  when  the  question  of  the 
rate  of  exchange  between  our  two  countries  became  acute, 
we  assisted  our  Government  by  the  sale  of  a  jjortion  of  our 
holding,  and  later  we  deposited  with  them  under  their 
scheme  a  further  block  of  these  securities  to  the  value  of 
nearly  half  a  million  sterling.  By  so  doing  we  have  assisted 
to  the  full  extent  of  our  power,  although  we  still  have, 
naturally  and  necessarily  in  the  interests  of  our  American 
business,  a  large  volume  remaining.  You  will  further  be 
interested  to  know  that  down  to  the  present  time  we  have 
invested  over  a  million  and  a  half  of  money  in  the  War 
Loans  of  our  Government,  our  Colonies,  and  our  Allies. 
Fire  Department. 

To  come  now  to  the  consideration  of  the  results  shown 

■  in   the   various  accounts,     you   will    observe    that    our     fire 

account   shows  a   surplus   of   practically   half   a   million   of 

money,    which,    1   think    you   will   agree,    is   very   good.     It 

will  be  satisfactory  to  you  to  note  that  although  our  pre- 


mium no  longer  includes  income  derived  from  enemy  sources, 
the  total  volume  has  nevcrtlieless  increase<l.  On  the  other 
side  of  the  account  our  losses  are  considerably  less  than  last 
year,  due  to  a  generally  improved  experience  of  the  incidence 
of  fires  in  all  the  main  fields  of  our  operations.  Our  expenses 
are  slightly  up,  but  in  that  regard  you  will,  I  think,  recog- 
nise that  comparison  with  previous  years  is  irrelevant.  There 
are  so  many  features  in  time  of  war  which  influence  the 
expenses  account  that  we  can  only  wait  imtil  the  return  of 
normal  times  to  make  any  effective  inquiry  into  the  com- 
parative cost  of  running  our  business.  We  have,  of  course, 
serious  expenses,  which  I  am  sure  are  cheerfully  borne  by 
our  shareholders,  in  the  allowances  which  we  are  making 
in  respect  of  the  salaries  of  those  of  our  men  who  are  serving 
in  his  Majesty's  Forces  in  one  part  or  other  of  the  theatre 
of  war.  We  have  to  bear  additional  taxation,  some  of  it  no 
doubt  permanent,  part,  we  hope,  temporary.  On  the  other 
hand,  we  exercise  in  every  possible  direction  that  economy 
which  is  so  much  instilled  into  us  as  a  paramount  duty  of 
the  present  time,  and  as  I  have  said,  while  the  net  result 
of  all  these  factors  produces  a  slight  increase  in  the  cost  of 
our  business  administration,  the  variation  is  such  that  I  am 
sure  you  will  think  with  me  that  it  is  unimportant  in  tho 
circumstances.  During  the  year  we  purchased  a  controlling 
interest  in  the  Hudson  Bay  Insurance  Company,  of  Van- 
couver, a  small  Company  which  we  hope  may  be  of  service 
to  us  in  developing  our  business  in  the  Ikiminion  of  Canada. 

Life  Department. 

In  the  life  department  the  new  policies  issued  reach 
£1,467,300,  or  not  quite  £200,000  short  of  the  figure  achieved 
in  the  previous  year,  and  I  think  that  you  will  agree  with 
me  that  the  success  which  has  attended  our  efforts  in  this 
department,  notwithstanding  the  depletion  of  our  staff,  is 
an  evidence  of  the  financial  stability  of  the  country.  The 
result  shows  that,  notwithstanding  the  many  potential  in- 
sured who  have  been  withdrawn  from  commercial  life  to  take 
their  part  in  defending  our  country's  rights  and  liberties, 
the  power  of  the  commercial  community  to  enter  into  trans- 
actions of  this  character,  involving  new  obligations,  has  not 
been  materially  impaired.  A  further  indication,  which  goes 
far  to  confirm  this  view,  is  that  during  the  past  year  the 
extent  to  which  our  assured  availed  themselves  of  the 
opportunity  to  convert  into  cash  the  bonuses  which  we 
declared  upon  our  life  policies  twelve  months  ago  was  not 
greater  in  proportion  to  the  total  than  that  of  the  previous 
valuation  five  years  ago. 

War  Claims. 

The  claims  by  death  have  been  £100.000  in  excess  of 
those  of  the  previous  year,  and  you  will,  no  doubt,  wish  that 
I  should  make  some  reference  to  the  reasons  for  this  ex- 
perience. Our  war  claims  have  amounted  to  £70,000,  in- 
cluding a  number  of  claims  arising  out  of  the  sinking  of 
the  Lusitania  and  other  vessels,  and  in  this  connection  you 
will  remember  that  last  year  I  told  you  that,  in  addition 
to  dealing  with  war  claims  for  the  year,  we  had  made  a 
provision  of  £50,000  towards  claims  which  might  be  expected 
to  arise  in  the  current  quinquennium.  It  will  be  appre- 
ciated by  you,  therefore,  that,  although  unfortunately  we 
cannot  yet  see  the  end  of  this  appalling  waste  of  human 
life,  the  burden  which  as  yet  has  fallen  upon  the  current 
quinquennium  is  a  very  small  one.  The  other  £30,000  of 
heavier  mortality  has  fallen  upon  the  older  lives  upon  our 
books.  This  may  in  part  be  due  to  the  influence  of  the 
anxieties  inseparable  from  the  time  upon  those  whose  vitality 
is  naturally  impairc<l  by  age,  but  its  effect  upon  the  pros- 
pects of  the  quinquennium  is  not  important,  as  the  reserves 
held  against  these  claims  are  naturally  great. 

Haiine  Department. 
You  will  observe  that  the  closing  of  the  1914  account  has 
enabled  us  to  transfer  no  less  than  £146.000  as  the  profit 
of  that  year  to  our  profit  and  loss  account,  and  I  would 
take  this  opportunity  of  pointing  out  that  we  still  follow 
in  our  accounts  the  practice  of  the  purely  marine  companies, 
and  that  in  consequence  the  1915  account  will  be  allowed 
to  run  its  normal  course  to  the  close  of  the  present  year, 
when,  by  the  further  effluxion  of  time,  and  the  consequent 
running  off  of  the  risks  underwritten,  it  will  be  possible  to 
tell,  with  accuracy,  the  result  of  that  year's  operations.  The 
accounts  for  1915  show,  of  course,  a  marked  increase  of 
premium  income  due  to  the  acceptance  of  war  risks,  and 
we  have  thought  it  desirable  to  strengthen  our  marine  fund 
by  the  transfer  to  it  of  £100,000  from  profit  and  loss.  The 
result  for  1914  is  a  record  for  this  branch  of  our  operations, 
and  provides,  if  it  were  needed,  yet  one  more  proof  of 
the  ability  and  judgment  of  our  underwriters. 

Accident  Departments. 
Our  various   accounts  under  this  head  show,  as  you  will 
observe   from  the  individual   sections,    a   record   of  continued 
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progress,  and  we  have  taken  the  course  of  leaving  the  profits 
which  have  arisen  to  swell  the  additional  reserve  maintained 
in  each  account,  rather  than  transfer  any  portion  of  them 
to  the  profit  and  loss  account.  In  our  employers'  liability 
account  the  premiums  show  some  slight  shrinkage,  but  this 
is  a  result  which  might  be  expected  as  a  consequence  of  the 
withdrawal  of  labour  from  many  forms  |of  commercial 
activity.  The  profit  made  on  the  account  is,  in  our  view,  a 
satisfactory  one.  Our  general  in.'iurances  account  is  perhaps 
the  one  section  of  our  accident  business  which  presents  the 
greatest  interest  to  our  shareholders.  The  growth  in  income 
has  not  been  so  marked  as  in  previous  years,  and  in  that 
connection  I  may  e-xplain  that  the  figures  of  our  American 
Casualty  Company,  the  "  Royal  Indemnity,"  are  included 
in  this  account,  and  form  a  considerable  share  of  it.  We 
have  come  to  the  period  in  the  history  ot  that  Company 
when  we  think  the  time  has  arrived  for  a  consolidation  of 
our  business,  rather  than  a  continuance  of  a  forward  policy 
of  development.  During  the  last  few  years  the  expen.=cs 
attendant  upon  development  left  us  little  margin  for  profit- 
earning,  but  we  hope  now  that  by  pursuing  the  policy  I  have 
outlined  we  may  reap,  through  the  labours  of  our  able 
representatives,  the  fruits  of  the  seed  we  have  sown. 

Profit  and  Loss  Account. 

It  will  be  observed  that  the  sum  of  £644.000,  being  the 
surplus  from  the  fire  account  and  profit  from  the  marine 
account,  has  been  transferred  to  the  credit  of  profit  and 
loss.  The  shareholders  will  note  with  satisfaction  that  not- 
withstanding the  increase  in  income  ta.\,  the  interest  carried 
to  the  account  has  been  increased  by  over  £19,000,  and 
that  the  draft  upon  the  profits  required  for  the  payment  of 
the  dividend  and  Debenture  interest  has  now  become  an 
almost  negligible  amount.  I  have  previously  made  reference 
to  the  fact  that  we  have  written  £350,000  off  investments, 
and,  after  doing  so,  we  have  found  it  possible  to  strengthen 
both  the  fire  fund  and  the  marine  fund  by  adding  £100,000 
to  each. 

Current  Year. 

I  will  not  venture  upon,  a  forecast  of  the  results  of  the 
current  year,  for  I  have  learned  not  to  attach  undue  import- 
ance to  the  partial  results  which  are  available  at  this  period 
of  the  year  as  a  guide  to  what  we  may  expect  to  be  the 
final  outcome  of  the  year's  operations.  So  far  we  have 
suffered  from  the  unusual  occurrence  of  three  minor  con- 
flagrations in  the  Southern  States  of  America,  which  have 
caused  our  position  at  the  pre.sent  time  to  be  somewhat  less 
favourable  than  it  was  at  the  same  period  last  year.  I  can 
only  hope,  however,  that  the  fire  loss  experience  during 
the  remainder  of  the  year  may  pursue  a  normal  course  with- 
out undue  disturbing  features. 

Staff  and  the  War. 
I  think  any  review  of  our  year's  work  would  be  incom- 
plete if  I  did  not  tell  you  the  part  which  our  staff  are 
playing  in  the  great  War  in  which,  as  a  nation,  we  are 
engage<l.  Over  800  of  our  men  are,  at  the  present  time, 
actually  serving  with  the  Colours,  either  playing  their  part 
upon  the  field  of  battle,  or  undergoing  their  training  pre- 
paratory to  so  doing.  Others  of  our  men  are  waiting  the 
time  when,  in  the  near  future,  they  will  take  their  place 
in  the  Army,  and,  shortly,  over  1,000  of  our  staff  will  be 
eerving  with  the  Forces  of  the  Crown.  Captain  W.  M. 
Tucker,  of  our  Lombard  Street  office,  has  been  awarded  the 
Military  Cross,  and  has  been  mentioned  in  despatches.  Lievit. 
R.  J.  Carruthers,  our  Assistant  Local  Jlanager  at  the  London 
West  End  Branch,  who  is  serving  with  the  Royal  Naval 
Volunteer  Reserve,  has  been  awarded  the  Distinguished 
Service  Cross.  Major  Geoffrey  Hanbury,  the  Local  Manager 
of  our  Law  Courts  Branch  in  London,  has  been  mentioned 
in  Sir  John  French'.s  despatches.  We  rejoice  in  their  gallant 
deeds,  but  there  is  another  si<h'  to  the  picture,  for  we  mourn 
the  loss  of  no  less  than  44  of  our  men  who  have  fallen  in 
the  service  of  their  covmtry,  and  among  them  some  bright 
and  ardent  spirits  who,  had  they  lived,  would,  I  am  sure, 
have  most  worthily  filled  responsible  positions  in  the  service 
of  the  Company.  Sixty-eight  of  our  men  have  been  wounded  ; 
one  is  missing,  and  five  are  prisoners.  Those  of  the  staff 
who  have  been  left  at  home  have  had,  of  course,  to  hear 
an  additional  burden  of  work,  which  has  been  most  cheer- 
fully undertaken,  and  I  feel  certain  that  the  shareholders 
would  wi.sh  that  I  should  again  take  this  opportunity  of 
gratefully  recognising  the  whole-hearted  way  in  which  thev 
have  devoted  themselves  to  their  arduous  duties,  ironth  by 
month  there  has  been  an  ever-growing  depletion  of  our  staff, 
due  to  more  and  more  of  our  men  taking  their  places  in 
the  ranks  of  the  Army.  The  trained  men  who  have  been 
left  have  had  the  willing  assistam-e  of  the  many  ladies  whose 
services  we  have  obtained,  and  who  liavc  i)roved  most  help- 
ful in  many  and  varii-d  capacities.  It  has  meant  late  hours, 
curtailment  of  holidays,  and  working  at  high  pressure  for 
those  who  have  been  left,  and  I  can  only  say  with  great 
sincerity  that  the  directors  have  very  highly  anpreciated  the 
manner  in  which  the  staff  have  shouldered  the  burden  thrown 
upon  them.  In  addition  to  the  pressure  of  our  own  business, 
we  placed  our  organisation  at  the  <lisposal  of  the  Govern- 
ment in  connection  with  their  aircraft  and  bombardment 
insurance  scheme,  and  our  General  Manager,  Mr.  Chappell. 
was  invited  to  serve  as  a  member  of  the  Committee  charged 


with  the  administration  of  this  scheme.  Mr.  Chappell  also 
served  upon  a  Committee  formed  by  the  Government  to 
advise  in  framing  proposals  for  the  deposit  with  them  of 
American  securities,  and  I  would  like  to  take  this  oppor- 
tunity of  saying  that  the  directors  greatly  appreciate  the 
compliment  paid  to  the  Company  by  the  Government  in  the 
calls  thus  made  upon  the  services  of  our  General  Manager. 

The  Company's  Seventieth  Anniversary. 

While  on  this  subject  I  would  remark,  lest  any  comment 
.should  be  created  by  the  fact  that  our  outstanding  balances, 
as  set  forth  in  the  balance  sheet,  show  so  marked  an  increase, 
that  this  increase  is  partly  due  to  the  amount  of  Government 
premiums  in  hand  at  the  date  of  the  a<.-count,  and  also  to 
the  increase  in  our  marine  business.  I  hope  that  the  records 
which  we  have  been  able  to  show  may  be  thought  to  be  not 
unfitting  to  a  year  in  which  the  Company  completed  the 
seventieth  year  of  its  existence,  and  that  it  may  be  the 
prelude  to  even  greater  successes  in  the  future.  In  my  speech 
you  will  remember  that  I  referred  to  the  interesting  circum- 
stance that  we  were  submitting  the  accounts  for  the  seven- 
tieth year  of  the  Company's  existence,  and  I  feel  that  I 
would  like  again  to  make  reference  to  that  fact,  because 
I  am  sure  you  will  be  very  much  intere.sted  to  know  that 
•we  have  with  us  in  this  room  our  old  friend,  Mr.  Cand- 
lin,  who  was  for  many  years  the  cashier  of  the  Company, 
and  who  joined  the  staif  as  a  boy  in  the  summer  of  the  year 
1845,  when  the  Company  commenced  business  in  very  modest 
quarters  in  Old  Hall  Street.  I  am  sure  that  you  wou'd 
wish  that  I  should  not  allow  such  an  interesting  and  unique 
experience  to  pass  without  comment,  and  without  congratu- 
lating Mr.  Candlin  on  his  long  and  honourable  association 
with  the  Company,  and  that  I  should  convey  to  him  your 
best  wishes  for  many  years  of  health  and  happiness  in  which 
to  enjoy  his  well-earned  retirement.  Mr.  Candlin  has 
attended  every  meeting  for  the  last  60  years.  He  is  here 
to-day,  and  looking  as  well  as  ever.  I  will  now  conclude 
by  moving  the  first  resolution,  which  is  as  follows  :  "That 
the  report  of  the  directors  be  approved  and  adopted,  and 
that  a  dividend  of  14-?.  per  share,  less  income  tax,  be  pay- 
able on  or  after  Tuesday,  the  23rd  instant,  making,  with 
the  interim  dividend  paid  in  November  last,  28.«.  per  .share, 
less  income  tax,  for  the  year  1915.  I  will  ask  our  Senior 
Deputy-Chairman,  Mr.   Jackson,   to  second  that. 

The  resolution  was  seconded  by  Mr.   Thomas   H.   Jackson 
and  carried  unanimously. 

The  retiring  directors — Messrs.  Geo.  B.  Heyworth,  .\.  A. 
Paton,  John  Rankin,  Samuel  Sanday,  and  Thomas  Woo<lsend 
— were  re-elected,  and  Messrs.  Harmood  Banner  &  Son 
appointe<l   auditors   for  the  ensuing  year. 

A  resolution  expressing  the  thanks  of  the  meeting  to 
the  directors  of  the  Company,  the  London  board,  the  Com- 
pany's local  boards,  and  its  ofl^icers  and  agents  ,at  home  and 
abroad,  and  to  the  officials  of  the  Company  who  are  serving 
with  the  Forces  of  the  Crown,  was  carried  with  acclamation. 


BRITISH    BANK    OF    NORTHERN    COMMERCE,   LTD. 

The  fourth  annual  ordinary  general  meeting  was  held  ou 
Mav  24  at  the  offices  of  the  Bank,  41,  43  and  47  Bishopsgatc, 
E.G.,  the  Right  Hon.  Earl  Grey,  G.C.B.  (the  Chainnan  of 
the  Company),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — I  lay  on  the  table  the  directors' 
report  and  statement  of  accounts  for  the  year  ended  March 31 
last,  and,  as  they  have  been  in  your  hands  for  somo  time, 
I  assume  that  we  may  adopt  the  usual  course  of  taking  them 
as  read.  I  p()inte<I  out  in  my  speech  at  our  last  year's  meeting 
that  this  English  Bank  was  established  for  the  purpose  of 
promoting  close  and  direct  financial  relations  between  this 
country,  Scandinavia,  and  Russia.  The  conditions  in  Scan- 
dinavian countries  have  largely  chajiged  during  the  War. 
Being  neutrals,  they  have  been  able  to  devote  the  whole  of 
their  energies  to  the  successful  development  of  their  respec- 
tive industries.  The  enormous  freights  now  being  earned  by 
shipping  have  si>  influenced  trade  figures  that  the  balance 
against  this  counti-y  cannot  be  adjusted  by  our  present 
exports.  The  result  is  that  the  value  of  the  sovereign  as 
expressed  in  kroner  has  declined  from  18.25  to  15.50,  repre- 
senting a  discount  of  15%.  Scandinavian  shipowners,  indus- 
trial firms,  &c.,  w'ho  are  paid  in  London  in  sterling  and  who 
have  not  been  in  immediate  need  of  such  moneys,  have  pre- 
ferred to  leave  such  sums  over  here  rather  than  to  have  them 
remitted  home  with  a  loss  of  15%,  particularly  as  it  is  realised 
that  the  rate  will  right  itself  after  the  War.  The  more 
optimistic  their  view  ae  to  an  early  end  to  the  War  the 
more  would  they  feel  inclined  to  leave  their  money  in  Eng- 
land. Our  increasing  deposit  figures  show  that  we  are  getting 
our  share  of  such  sums.  With  largely  increasing  deposits 
we  have,  however,  come  to  the  conclusion  that  it  is  desirable 
that  our  paid-up  funds  should  represent  a  larger  proportion 
to  our  total  liabilities  than  they  now  do.  It  is,  in  our 
opinion,  also  desirable  to  strengtlien  our  position  for  the  tim.e 
after  the  War,  when  we  foresee  a  greater  demand  for  l>ank-  . 
ing  facilities  and  capital  than  has  perhaps  ever  been  known. 
We  have  therefore  decided — and  we  trust  that  you  agree 
with  us — to  increase  our  resources  by  calling  up  now  the 
remaining  premium  of  £2  10*.  per  share.     We  have  deferred 
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takiiii;  this  step  imiil  «e  wore  fully  satisficil  that  the  ciiininf( 
capiii-ity  of  thi-  Hank  woiiM  .Miahl.'  lis  to  pay  a  ooinniiMisii- 
rato  dividenH.  Wo  fcol  i-onri<loiit  that  whon  wo  meot  you 
ngain  a  vear  hoiicp  tho  results  will  have  fully  justiruyl  this 
step.  IwiU  now  refer  to  our  figures  as  shown  by  the 
.•»i-i-<iunts.  Taking  our  liabilities  first,  tho  capital  and  reserve 
of  the  Bank  remain  as  a  war  ago.  Current  deposit  and  other 
ari-ounts  amount  to  £4.,i22.943.  aRainst  £1.038.880  last  year. 
an  incre.ise  of  over  300°'.  Tho  next  amount  refers  to  hill.s 
ro«lisi-ounlo<l  in  this  market  and  is  followed  by  KUarantiM^s 
and  acccptanios.  The  cuarantees  are  entirely  supporto<l  by 
Siandinavian  banks.  The  acceptances  are  entirely  acaiiist 
shipments  of  merchandise  ami  imlude  no  finanVe  paper.  The 
comparatively  small  ;vmount  of  pre  war  moratorium  hills 
refenod  to  last  year  as  then  outslamline  have  lon(j  since 
been  paid.  Wo  now  turn  to  the  assets  side  of  the  accounts. 
We  have  liquid  cash,  £1.489,518.  against  £322.273  last  year. 
Our  invosfmonts  at  £269,148— showing  a  re<luction  from 
£387.190 — have  heen  written  down  to  current  prices  on 
^larch  51  liU'it.  and  are  mainly  represented  by  Government 
securities.  Tho  next  item.  £624,979— representing  loans, 
.advances,  and  other  .accounts — shows  a  rednctii>n  of  £117.000. 
Stock  Exchanje  loans,  speciallv  mentiono<l,  amount  to 
£23.?155.  Bills  discountivl,  £2.761.782,  ropre.sent  the  balance 
of  bills  remaining  in  our  nortfolios,  m.ide  up  of  £1.911  000 
Treasury  hills  and  £850,000  first-class  hank  and  trade  bills. 
The  correspond  ins;  amount  under  this  heading  last  year  was 
£375. ■^SS.  Turning  now  to  the  profit  and  loss  account,  vou 
will  observe  a  large  increase  in  our  gross  ^irofits  at  £162  866. 
and,  of  course,  a  corresponding  increase  in  interest  paid  and 
rebates.  Kxpen.ses  are  £4,700  higher  than  la.st  year.  After 
writing  down  our  investments  to  current  pric-os  on  March  31. 
providing  for  increased  income  tax  and  for  had  and  doubtful 
debts,  there  remains  a  net  amount  of  £32,284  12«..  which 
we  propose  to  deal  with  as  follows  :  A  final  dividend  of  A°/- . 
making,  together  with  the  interim  dividend  of  A%  ali\>,ady 
paid,  a  total  of  8%  for  the  year,  free  of  income  tax,  leaving 
£15,263  ia».  to  carry  forward,  against  £12,979  6.'.  brought 
in  from  last  vear. 

Mr.    H.    Bendixson    (director)    seconded     the    resolution, 
which  was  carried  unanimously. 


LONDON   AND  LANCASHIRE  LIFE  AND  GENERAL 

ASSURANCE  ASSOCIATION,  LIMITED. 

The  fifty-lliird  annual  meeting  was  held  ou   May   23  at  the 

Cannon    Street    Hotel,    Cannon    Street,    E.C.,     Mr.     Vesey 

G.  M.   Holt  (the  Chairman)   presiding. 

The  Chairman  said  :  With  regard  to  the  report  and 
statement  of  account  which  we  have  to  submit  to  you,  you 
will  observe  that  in  the  life  department  we  have  issued 
1,111  policies  for  sums  assure<l  amounting  to  585,612,  for 
which  we  received  a  new  premium  income  of  £22,223.  The 
premium  income  of  the  life  department  amounted  to 
£389,878.  The  income  from  interest  and  dividends  on  tho 
life  and  annuity  funds  was  £147,707,  after  deduction  of 
income  tax,  and  the  total  income  of  the  life  department  was 
£540,257.  In  this  department  there  has  been  an  actual 
saving  in  reepect  of  the  management  expenses  amounting  to 
£5,584.  The  average  rate  of  interest  realised  on  the  invested 
and  uninvested  funds  of  the  Association  was  £4  4,s\  Irf.  per 
cent,  gross,  and  £5  16.«.  8d.  per  cent,  after  deducting  income 
tax.  The  claims  by  death  with  bonus  additions  amounted  to 
£236.587.  which  figures  include  £37,722  directly  attributable 
to  the  War.  Endowment  policies  matured  represent  sums 
assured  of  £125.678,  so  that  the  total  disbursements  to  life 
policyholders  amounted  to  £362.265,  as  compared  with 
£516.697  for  the  previous  year.  Exclusive  of  the  claims 
directly  attributable  to  llie  W,ir,  the  mortality  experience  was 
very  favourable.  With  regard  to  the  fii-e,  accident,  employers' 
liability,  .ind  general  departments,  very  satisfactory  pro- 
gress has  been  made.  The  total  premium  income  of  these 
departments  amounted  to  £183,281,  as  against  £140,127  for 
the  previous  year,  an  increase  of  £43,154,  chiefly  due  to 
the  fire  department.  Notwithstanding  this  large  accession 
of  bu.siness  the  expenses  of  management  show  a  decrease  of 
£3.262.  If  to  this  figure  we  add  the  amount,  £5.584,  to 
which  I  have  already  referred  as  having  been  saved  in  the 
life  department  and  £2.783  ^aved  in  expenses  not  charged 
to  other  accounts,  we  arrive  at  a  total  saving  in  the  expenses 
of  management  of  £11,629.  This,  I  think  you  will  agree 
with  me,  is  a  very  satisfactory  feature  of  our  report. 
With  regard  to  these  general  departments,  the  total 
expenses  and  commission  amount  to  £83,622,  giving 
a  ratio  of  45.6%,  as  compared  with  53.1%  in  the  previous 
vear.  The  claims  paid  and  outstanding  amounted  to 
£82,043,  a  ratio  of  44.8%,  as  compared  with  41.5%  for  1914. 
In  short,  the  claims  experience  continues  to  be  favourable. 
There  is  a  very  satisfactory  reduction  in  the  ratio  of 
expenses  incurred,  and  the  result  is  a  credit  balance  of 
£18,516,  of  which  £16,904  has  been  carried  to  the  reserves 
to  maintain  them  at  the  ratio  established  last  year.  These 
departments  now  constitute  an  important  section  of  our 
business.  The  increase  during  the  year  of  £43.000  in  the 
premium  income  is  a  very  substantial  one.  The  Associa- 
tion's investments  in  British  Government  securities  have 
increa.sed  from  £11.878  in  1914  to  £323,471.  This  increase 
is  almost  entirely  accounted  for  by  the  reinvestment  of  the 


proceeds  of  approximately  four-fifths  of  our  American 
securities  which  have  been  sold.  By  this  operation  wo  have, 
so  far  as  lay  in  our  power,  assisted  the  Government  in  their 
efforts  to  improve  tho  rate  of  exchange  between  New  York 
and  London,  The  directors  recommend,  in  addition  to  the 
dividend  of  5%,  tho  payment  of  a  bonus  of  2».  per  share, 
making  a  total  distribution  of  3t.  per  share,  but  on  this 
occasion  they  have  decided  to  recommend  that  the  dividend 
and  lK)nus  be  subject  to  deduction  of  income  tax,  in.stead  of, 
as   formerly,   free  of  tax. 

Tho  Deputy-Chairman  (Mr.  Richard  S.  Guinness) 
secoiuled   the  niotiun,  which  was  carried  unanimously. 

THE   INVESTMENT    TROST  CORPORATION,    LIMITED. 

Dividend  ol  12'%  Maintained. 

Tub  twenty-eighth  annual  general  meeting  of  the  share- 
holders in  the  Investment  Trust  Corporation,  Limited,  was 
hold  on  May  22  at  the  ofliccs,  Grcsham  House,  24  Old  Broad 
Street,   E.C.,  Mr.  Robert  Fleming  (the  Chairnum)  prosidinj;. 

The  Secretary  (Mr.  Hildred  Carlisle)  read  tho  notice  con 
vening  tho  meeting  and  tho  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen, — Dealing,  as  has  been 
our  custom,  with  the  two  main  elements — capital  and  revenue 
— I  begin  with  revenue.  A  year  ago  I  said  that,  while  I 
could  not  pretend  to  foresee  what  economic  havoc  Arma 
geddon  might  bring  forth,  the  directors'  estimate  of  the 
revenue  for  tho  year  just  closed  showed  between  11%  and 
11,%  on  the  Deferred  capital.  We  naturally  feel  pleased  in 
again  meeting  you  with  an  actual  result  of  slightly  more 
than  12%.  As  I  then  said,  this  Company  is  simply  an  asso- 
ciatwl  investment.  We  owe  no  man  anything,  barring  the 
Debenture  stock  due  in  1987.  We  do  not  depend  upon 
credit.  Our  capital,  even  in  present  deptes.sed  conditions 
of  market  values,  is  more  than  intact.  The  Deferred  stock- 
holders have  allowed  us  to  pile  up  in  the  past  from  un- 
divided income  more  than  £250,000,  apart  from  profits  from 
.sales  of  about  £300,000  also  added  to  reserve.  We  began  the 
year,  outside  of  the  reserve  fund,  with  a  carry-forward  of 
revenue  of  £37,620,  and  this  has  been  slightly  increased.  In 
those  circumstances,  though  we  do  not  have  the  usual  surplus 
oyer  and  above  tho  amount  divi<led,  wo  feel  that  to  reduce 
the  dividend  from  12^%  in  a  time  like  this  would  not  be  a 
business-like  performance,  and  so  w-e  pay,  as  before,  12^% 
As  to  next  year  our  estimate  is  somewhat  more  favourable 
than  that  made  a  year  ago,  but  again  I  must  say  that  the 
year  may  in  its  course  reveal  troubles  that  we  do  not  now 
anticipate. 

"Double  Income-tax"  Dangers. 

An  unfavourable  feature  of  the  year  is  the  stoppage  of 
the  exemption  from  income  tax  on  American  holdings  of 
non-resident  aliens.  We  do  not  yet  know  just  how  or  when 
this  will  be  applied,  but,  if  finally  enforce<l,  it  implies  at 
least  a  tax  of  1%  on  our  income  from  that  country,  though 
it  is  not  likely  for  the  coming  year  to  count  much,  for 
many  of  our  bond  holdings  contain  a  stipulation  that  the 
companies  will  pay  such  tax.  As  to  this,  however,  we 
cannot  speak  till  the  exact  mode  of  its  collection  is  known. 
It  may  be  confined  to  the  "normal"  tax  of  1%,  or  it  may 
relate  "to  the  "surtax,"  which  goes  as  high  as  7%.  You 
have  seen  the  recent  discussions  on  the  subject  of  "  double 
income  tax."  Tho  future  may,  in  this  direction,  hold  grave 
dangers  for  a  country  like  our  own,  whose  wealth  has  been 
derived  from,  and,  to  a  very  large  extent,  remains  outside, 
its  own  narrow  shores.  Income  tax  is  a  simple  and  just 
method  of  contribution  to  the  needs  of  the  country,  and 
during  the  continuance  of  the  War  it  must  be  paid,  whatever 
the  rate  may  be,  but  when  peace  is  restored  the  Government 
will,  no  doubt,  consider  tho  indirect  influence  of  an  extreme 
rate  on  the  pTosperity  of  the  country.  If  present  rate  and 
methods  of  income  tax  were  continued,  England  might  cease 
to  be  the  domicile  of  international  enterprise,  and  the  atten- 
dant immen.se  benefits,  industrial  and  financial,  which  flow 
therefrom  would  be  lost.  As  to  capital,  we  have  thought  it 
right  to  give  you  the  figures  we  ourselves  possess.  They 
are,  I  think  you  will  agree,  not  unsatisfactory,  but  must 
be  taken  as  largely  nominal.  Till  the  War  is  ended  market 
values  for  large  amounts  are  a  matter  of  negotiation^  except 
for  American  securities,  where  a  free  market  exists. 

Realising  American  Securities. 
Dealing  now  with  the  special  paragraph  in  the  report 
having  referenie  to  tho  Government  and  American  .securities, 
I  would  say  that  the  wide  world  is  indebted  to  this  country 
to  an  enormous  extent,  but,  for  the  immcdi.ite  purposes  of 
this  War,  only  one  foreign  country  can  ea.sily  turn  these  debts 
into  monev  or  munitions  to  an  important  amount,  and  that 
country  is*  the  country  in  which  a  great  part  of  our  capital 
has  been  invested,  viz.  the  United  States  of  America.  The 
Govornnient  have,  therefore,  asked  us  and  others,  great  and 
small,  who  hold  LTnited  States  securities  of  a  saleable  charac- 
ter to  realise,  and  we  are  glad  that  we  have  been  able  to 
help.  We  hold  to-day  our  maximum  authorised  amount  in 
British  Government  securities- i.e.,  10%  of  the  whole  capital, 
or  £400,000,  and  that  holding  has  come  entirely  from  realisa 
tion  of  American  securities.  Tho  proceeds  of  other  realisa 
tions  from  .\merica  have  been  invested  in  other  direction.s, 
but   so   as  to   leave    the  money   in   this   country.     To-day,   as 
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you  will  see,  we  ask  you  to  remove  this  restriction  of  10% 
and  enable  us  to  enlarge  this  amount,  and  we  also  ask  you  to 
approve  our  desire  further  to  help  by  lending  to  the  Govern- 
ment, in  a<:cordance  with  the  Goverinnent's  plan,  such  of  our 
securities  as  we  prefer  not  to  sell.  The  Government's  aim 
includes  the  maintenance  of  the  foreign  exchanges  at  rates 
favourable  to  this  country.  Selling  and  depositing  American 
securities  botli  help  in  that  direction.  The  Government  have 
said,  in  effect,  "  Sell,  and  so  help  us  to  pay  for  the  foreign 
imports  of  munitions.  Present  prices  are  good  and  America 
continues  willing  to  buy.  We  don't  ask  you  to  sell  at  low 
prices  to  an  unwilling  buyer,  but  we  ask  you  to  sell.  If 
you  dislike  selling  outright,  lend  us  your  securities  for  two 
years  (after  which  we  will  return  them),  and  we  can  use  them 
with  bankers  of  the  highest  class  in  New  York  as  a  basis  of 
credit  for  part  of  these  munition  payments.  Between  buy- 
ing and  borrowing  securities  we 'will,  we  believe,  maintain 
our  credit  on  a  gold  basis." 

Lending  the  Oovernment  American  Securities. 

The  Government  offer  as  an  inducement,  first,  an  extra 
i%  per  annum  on  the  par  of  the  securities  deposited.  An- 
other very  substantial  advantage  the  Government  also  offers, 
viz.,  that  we  may  at  any  time  sell  the  securities  deposited 
and  have  the  proceeds  paid  here  in  sterling  at  the  rate 
of  exchange  of  the  day  of  sale.  In  that  way  we  are  guaran- 
teed against  any  fall  in  exchange,  for  in  the  event  of  a  fall 
we  would  get  proportionately  higher  price  in  sterling.  The 
one  risk  we  are  asked  to  run,  viz.,  that  the  Government  may 
at  an  unfavourable  moment  be  obliged  to  sell  the  bonds  to 
pay  off  its  loan,  owing  to  the  American  bankers  demanding 
repayment  of  their  advances,  I  regard  as  negligible.  The 
United  States  of  Ajnerica  are  no  longer  oppressed  by  the  old 
archaic  National  Banking  Laws;  the  Federal  Reserve  Bank- 
ing Law  has  made  an  end  of  periodical  autumn  panics,  and 
the  credit  now  created,  and  unused,  is  enormous.  Should 
it  happen  that  loans  would  be  called,  then  the  Government 
will  pay  us  the  price  obtained,  plus  2-^%  ;  but,  as  I  have 
said,  I  regard  the  chance  of  this  happening  as  negligible,  and 
should  it  happen  conditions  then  existing  will  no  doubt  pre- 
sent many  favourable  opportunities  for  reinvestment.  More-. 
over,  we  are  to  receive  14  days'  notice  of  sale  within  which 
period  we  may,  if  we  so  desire,  provide  the  ca.sh  in  N"^\v 
York  to  take  up  the  securities,  the  Treasury  paying  us  the 
"■Kiivalent  in  sterling  at  the  current  rate  of  exchange.  If 
the  Government  hal  intimated  that  they  only  borrow  on  long 
time  and  not  on  call,  which  I  believe  is  the  case,  it  would 
have  given  still  greater  confidence.  They  should  also  extend 
the  number  of  securities  they  are  prepared  to  purchase  or 
borrow.  We  joined  with  others  in  endeavouring  to  get  from 
the  Government  an  agreement  to  pay  us,  in  such  event,  the 
market  price  at  the  time  of  deixisit,'  but  this  t/iey  could  not 
see  their  way  to  do.  We  do  not  consider  it  a  time  to  haggle 
about  terms.  Our  existence  as  a  great  world  Power  is  at 
stake  and  the  cost  of  the  War  has  reached  unthought-of 
figures.  I  may  mention  that  many  other  trust  companies 
have  deposited,  or  are  depositing,  securities  to  the  value  of 
several  millions. 

Advantage  of  Substituting  British  for  American  Investments. 

For  the  i)rivate  investor  the  true  plan,  the  plan  that  will 
probably  prove  profitable  as  well  as  patriotic,  is  to  sell  his 
Americans  and  invest  his  money  to  much  better  advantage 
on  this  side,  and  with  the  removal  of  minimum  prices  this 
he  can  now  do.  For  example,  good  English  Railway  Four 
per  Cent.  Debenture  stocks  have  fallen  20%  since  the  War 
began.  Standard  long-dated  Four  per  Cent.  American  Rail- 
way bonds,  such  as  Northern  Pacific  or  Atchison,  Topeka, 
and  Santa  Fe,  have  only  fallen  2^-%  in  New  York  ;  in  London 
there  has  not  been  any  fall.  Aside  from  any  cjuestion  of 
patriotism,  why  should  anyone  here  hold  American  Railway 
Fours  at  95  when  he  caji  buy  first-class  English  Railway 
Debenture  Fours  round  80.  Relatively  the  same  differejice 
is  seen  in  less  high-class  securities.  American  Railway 
Common  shares  stand  on  a  somewhat  different  footing  from 
bonds.  The  return  on  them  is  more  nearly  6%  than  5%  ;  in 
some  cases  it  is  a  little  more  than  6%.  They  are,  as  every- 
one interested  in  them  knows,  of  very  fluctuating  value,  but 
the  fact  is  that  taking  five  of  the  most  active  of  these 
stocks — New  York  Central.  Northern  Pacific,  Pennsylvania, 
Atchison,  and  Union  P.icifir  tlie  price  to-day  is  on  the 
average  more  than  10  points  higher  than  that  ruling  in  the 
week  before  the  War.  Tliat  rise  has  to  a  large  extent  been 
caused  by  the  War.  The  Government  offers  the  advanced 
price.  If  a  holder  sells  he  secures  that  price;  if  he  deposits 
and  the  price  advances  further,  he  can,  at  any  time,  realise, 
but  he  can  hardly  expect  to  make  it  a  condition  in  the  pre- 
sent extraordinary  circunLstances  which  have  resulted  in  a 
situation  which  demands  that  every  citizen  must  help,  that 
if  some  panic  puts  down  everything  the  Government  must 
bear  the  whole  loss.  It  is  a  fact  that  in  many  influential 
quarters  in  the  States  they  look  forward  to  a  great  reaction 
in  price  when  the  War  comes  to  a  close.,  but  I  would  be  the 
last  man  to  advise  whether  this  is  a  correct  view. 

The  Attractions  of  Exchequer  Bonds. 
More  attractive    even    than     Home    Railway    Debenture 
stocks,  and  most  tempting  of  all,  would  seem  to  be  our  own 


Government  Five  per  Cent.  Exchequer  bonds,  with  the 
option  they  have  of  conversion  into  any  new  Government 
issue.  It  seems  certain  that  aftei'  the  War  is  over  there 
will  be  many  favourable  opportunities  for  investment,  and 
these  Exchequer  bonds  present  an  opportunity  of  securing  a 
return  of  5%  on  one's  money  and  realising  practically  with- 
out lose  whenever  any  more  tempting  opportunity  arises. 
We  have,  as  I  have  said,  sold,  and  we  continue  to  .sell,  but, 
formed  as  we  were  for  the  main  purpoee  of  investing  in 
United  States  securities,  we  must  largely  go  out  Of  business 
if  we  sell  all,  and  so  it  is  that  we  prefer  to  retain  and  to 
lend  to  the  Government  a  part  of  those  securities  giving  a 
high  return.  Practically  all  those  of  a  saleable  character, 
giving  a  return  of  5%  or  less,  we  have  sold,  as  well  as  others 
giving  a  higher  return.  No  doubt,  if  the  need  should  arise, 
securities  other  than  Americans  can  be  m;ide  available  for 
the  country's  needs.  Scandinavian  securities,  of  which  I 
am  told  some  £20,000,000  remain  in  this  country,  can  be  sold 
at  prices  little  less  than  those  ruling  before  the  War,  and  at 
prices  giving  a  lower  return  than  those  of  our  own  Govern- 
ment. But,  while  we  gladly  meet  the  wi.shes  of  the  Govern- 
ment in  these  respects,  I  cannot  but  point  out  that  this  is 
a  temporary  expedient  and  that  if  we  are  to  come  out  of 
the  struggle  with  strength  not  greatly  diminished  we  must 
do  as  the  enemy  does,  viz.,  rigidly  organise  consumption  and 
expenditure  by  the  whole  nation.  If,  for  example,  a  small 
percentage  of  the  entire  wage  bill  of  the  country  were 
borrowed  weekly  and  placed  to  the  credit  of  each  man  or 
woman,  to  be  paid  to  them  with  5%  interest,  say.  six  months 
after  the  War  ends,  we  would,  adding  this  to  other  sources, 
make  it  more  certain  that  our  resources  would  suffice  for  all 
contingencies,  and  perhaps  implant  in  the  process  a  habit 
of  saving  which  would  long  outlast  the  War.  The  people 
to-day  want  to  win  the  War  more  than  they  ever  did. 
Fathers,  sons,  and  brothers  have  gone  forth,  and  I  am  certain 
that  the  Government  make  a  great  mistake  in  supposing  that 
those  left  behind  will  grudge  any  privation  to  ensure  that 
those  who  have  gone  may  not  have  gone  in  vain.  (Hear, 
hear.) 

The  Corporation's  Investments;  "Mainly  Prior  Charges." 
We  know  that  a  great  many  businesses  ministering  to  the 
needs  of  the  Government  in  the  prosecution  of  the  War 
have  been  making  huge  profits.  Unfortunately,  we  have  no 
interest  whatever  in  the  Ordinary  share.s  of  any  shipping, 
armaments,  coal,  oil,  rubber,  or  other  manufacturing  concerns 
which  have  benefited  by  the  War.  Our  investments,  as  yon 
know,  are  mainly  prior  charges,  with  fixed  rates  of  interest 
or  dividend,  and  these  as  a  class  have  suffered  in  price.  But, 
holding  such  securities,  I  do  not  know  that  we  can  claim 
as  a  great  hardship  that  we  have  been  singled  out  to  help 
in  this  way  while  other  investors  got  off  scot-free  or  even 
benefit  from  the  War,  for,  in  point  of  fact,  United  States 
securities  of  the  investment  class  have  held  their  own  in 
market  price  better  than  others  of  the  same  class,  and  this 
notwithstanding  the  immense  amount  that  America  has 
bought  back — estimated  at  £200,000.000,  or  more.  But  we 
certainly  can  say  that  this  paramount  necessity  of  ceasing 
to  purchase  and  continuing  to  sell  Americans  has  reduced 
our  past  year's  income.  We  have  not  been  war  profilers  at 
all,  as  I  have  said,  and  our  regular  income  has  been  reduced 
through  sales  of  Americans  and  reinvestment  in  British 
Government  stocks. 

Argentine  Railways. 
"  Equality  of  sacrifice  "  is,  I  fear,  impossible  to  adjust. 
The  War  fills  one  man's  pocket  and  empties  that  of  another. 
Outside  of  some  Americ;in  Railroad  shares  which,  subject 
to  your  approval,  wo  have  agreed  to  deposit  with  the  Govern- 
ment, the  only  Ordinary  shares  which  your  Company  holds 
to  any  extent  are  those  of  the  better  class  of  Argentine  Rail- 
ways, and  these  are  suffering  mainly  from  scarce  freights 
and  dear  coal,  the  very  things  that  add  to  home  industrial 
))rofits.  We  are  asked,  and  we  have  agreed,  largely  to 
abandon  our  regular  business  while  our  neighbour  increases 
his.  In  fact,  American  security-holders  generally  may  justly 
say  that  their  action  has  largely  contributed  to  our  ability 
to  help  our  Allies,  and  to  prosecute  the  War  for  so  long 
a  period  and  still  to  remain  on  a  gold  basis.  We  feel  sure 
that  your  contribution  to  this  end  will  not  be  grudged  by 
you,  though  it  has  cost  you  something  and  may  cost  yoD 
more. 

"  The  Fever  ot  Armaments." 
With  regard  to  the  War  itself,  I  would  like  to  say  just 
one  thing  in  closing  these  remarks.  It  is  that,  while  thank- 
ing Mr.  Asquith  for  the  clearer  definition,  recently  given  by 
him,  of  our  object  in  joining  in  this  War,  I  think  it  could 
be  made  still  more  clear,  and  more  likely  to  bring  the  War 
to  an  end,  by  simply  adopting  the  woids  of  Herr  Ballin, 
uttered  some  months  ago  in  Germanv.  "  The  men."  he  said, 
"  who  will  some  day  1»  entrusted  with  the  duty  of  drawing 
up  the  terms  of  peace  will  have  as  their  supremo  task  that 
of  exterminating  not  only  the  War  itself,  which  has  destroyed 
whole  generations,  but  also  the  fever  of  armaments  ;  or  at 
least  of  restricting  the  latter  within  as  narrow  limits  a» 
possible  in  a  Europe  which  will  remain  exhaustetl  for 
decades."  This  we  have  been  fighting  for  long  before  the 
War  began,  and,   imless  it   is  accomplished,  if  Europe  only 
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andu  this  Armaf;ecl<ion  by  arming  for  another,  tho  future  i* 
•iark  indivd.  Lot  us  hope  tliat  ere  we  meet  ag;iiii  not  only 
will  the  War  be  ended,  but  this  '■  fever  of  iirnianients  "  will 
have  run  its  course,  and  all  the  wurrini;  nations,  freed  from 
its  bliRhting  intluence,  will  with  redoubled  energy  sct'k  to 
rv'eslablish  on  internationnl  prosperity  based  on  peaceful 
pursuits.  (ChtH>rs. )  The  Chairman  concluded  by  moving  the 
Rioption  of  the  report  and  accounts,  and  the  payment  of  the 
propose*!  dividends. 

Sir  Henry  S.  Cunningham.  K.C.I.E.,  seconded  the  resolu- 
tion, and   it  was  unanimously  agreed  to  without  discussion. 

On  the  motion  of  the  Chairman,  seconded  by  Mr.  Henry 
A.  Vernet.  the  retiring  direitor  (Mr.  W.  H.  Brown)  was 
rei'lected.  and  the  auditors  (Mr.  Cecil  O.  Webb  and  Mr. 
O    Maskell)   were  reappointed. 

An  extraordinary  general  meeting  was  afterwards  held,  it 
which  a  resolution  was  unanimously  passed,  altering 
Article  120  of  the  Articles  of  A.ssociation  in  such  manner  as 
to  enable  the  Cori>oration  to  invest  more  than  10%  of  its 
<Mpital  in  British  fJovernmcnt  securities,  as  referred  to  by 
the  Chairman  in  the  course  of  his  remarks. 

.\  vote  of  thanks  to  the  Chairman  and  the  other  directors 
terminated  the  proceedings. 


SAN  LORENZO  NITRATE. 

TiiK   thirteenth   annua!   nioct.ng   of  the  San   Lorenzo   Xitrat« 

<  iimpany.  Limited,  was  held  at  Liverpool  on  May  24,  Mr. 
\V.    H.    Hasler.  the  Cliairman,   presiding. 

In  moving  the  adoption  of  the  report  and  accounts  for 
1915  the  Chairman  said  :  We  have  again  to  review  the 
work  of  a  very  abnormal  year.  At  our  last  meeting  I  told 
vou  that  we  had  disposed  of  all  the  nitrate  we  could  make 
during  the  year  now  under  review,  and  we  congratulated 
"ur.selves  on  having  been  able  to  do  this  and  on  having  an 
abundant  supply  of  men  to  enable  us  to  obtain  the  ma.ximum 
benefits  from  our  natural  advantages.  This  situation,  with 
;in   enormous  falling  off  in    the   general   demand    for  nitrate, 

V  intinued  for  some  months,  and  our  individual  fortune  was 
•.;  >od  at  the  expense  of  the  general  experience  of  the  indus- 
try, in  spite  of  the  very  low  price  which  we  had  accepted 
in  order  to  secure  continuous  running.  An  entire  change 
came  over  the  position  as  the  year  advanced,  the  demand 
for  nitrate  for  manufacturing  purposes  reached  undreamt- 
of figures,  and  the  output  from  a  minimum  of  under  80.00? 
tons  in  one  month  for  the  whole  coast  steadily  rose  to  over 
three  times  that  quantity,  or  practically  pre-war  figures. 
at  which  it  remains  to-day.  Pre-war  conditions  were  once 
more  in  oi)eration,  and,  in  addition,  there  were  growing 
«iifficulties,  chiefly  on  account  of  freights,  in  obtaining 
'v>al  and  other  essential  supplies.  This  has  added  to  our 
>  .ist  of  working  for  at  least  half  of  tlie  year.  Incidcnt.-.llv. 
I  may  mention  that  values  moved  err.itically  between  the 
extremes  of   &«.  5il.    and  9-».   3tl.    per  quintal,  and   when   you 

V  (insider  that  nearly  3.-\  6r!.  per  quintal  out  of  this  represents 
fixod  charges,  such  as  duties,  railway  freights,  &c. ,  you 
"vil!  .see  that  there  is  ample  room  for  great  disparity  in  the 
ie?'jlta  achieved  by  different  ofirinas,  which  are  not,  under 
ilie  circumstances,  indicative  of  the  real  merits  of  the  respec- 
tive properties.  I  personal! v  do  not  think  a  profit  of 
£18.815  gross  for  1915.  as  against  £20,214  in  1914,  puts 
San  Lorenzo  in  quite  the  right  light. 

Profit  and  Loss  Account. 
With  this  preface  I  will  now  deal  with  the  figures  in 
the  profit  and  loes  account.  Our  gross  profit  is  down  i.i,400 
from  the  previous  year,  standing  at  £18,815,  but  this  is 
ruthlessly  pared  away  by  the  increase  in  charges  on  the  debit 
side.  I  will  take  these  in  order.  Liverpool  charges  are 
practically  the  same.  The  directors'  fees  are  only  varied 
by  tic  larger  amount  deducted  for  income  tax  and  charged 
under  this  heading.  This  item  on  the  year  has  risen  from 
£930  to  £2,559.  You  will  appreciate  all  the  more  the  fact 
that  we  pay  now,  as  always,  our  dividend  free  of  tax. 
Interest  at  £822  compares  with  £454.  This  increase  is, 
'however,  only  of  passing  importance,  and  is  due  to  several 

V  auses,  the  chief  of  which  was  the  eudden  withdrawal  at 
the  end  of  1914  from  our  current  cash  the  value  of 
"'  interned "  nitraW,  remiftan^ce's  take  longer  on  the  way, 
nnd  money  has  been  dearer  either  in  the  form  of  interest  or 
•.liscount.     Debenture  interest  is  less,  due  to  our  redemptions 

<  'ons idering  the  'two  items  of  interest  together  we  really  get 
iiut  £27  cheaner  in  f915  t^'an  we  did  in  1914.  Repairs  and 
Slippage  expenses  at  £1,711  is  an  increase  of  nearly  £1,500 
on  the  figure  given  in  our  previous  year's  sheet,  but  the 
comparison  is  not  a  fair  one,  as  the  reduced  amount  of  £235 
then  shown  was  due  to  provisions  which  we  had  made  in 
advance.  Vou  will  quite  understand  that  a  considerable 
portion  of  this  expense  consists  of  fixed  charges,  euch  as 
salaries,  &c.,  but  every  stoppage  calls  for  actual  extra  out- 
lays by  the  opportunity  afforded  for  repairs  and  renewals, 
which  "cannot  well  be  accomplished  with  a  running  plant, 
Tjnd  on  the  principle  of  a  stitch  in  time  they  are  not  entirely 
Tjn  welcome. 

Improved  Accommodation  for  Workmen. 
The    item    "additions"    is    largely    the    outcome   of    our 
increased  worHing  facilities  in  the  early  months  of  the  year. 
With  a  larger  number  of  men  available  we  had  to  make  in- 


crea.sed  provision  fur  their  accommodation  and  to  improve 
the  existing  accommodation.  The  outlay  was  unavoidable, 
ajid  the  result  in  any  case  is  sittisfactory,  as  wo  are  able 
to  attract  and  to  u  large  extent  retain  a  more  desirable  and 
loss  nomadic  type  of  workman — that  is  to  say,  the  family 
man  requiring  more  accommodation.  On  the  new  well  wo 
have  spent  further  £276,  and  there  may  bo  a  further  small 
outlay  to  face  this  year.  'I'his  essential  work  merely  re- 
places un  old  well  which  failed  us,  and  is  not  in  any  sense 
an  increase  in  our  property.  All  this,  gentlemen,  explains 
why  we  only  carry  £10,720  to  tho  balance  sheet,  as  against 
I-I.257  in  1914.  Tho  amounts  brought  in  from  previous 
years  differ  but  slightly,  so  that  we  have  £14,000  to  deal 
with  instead  of  £17,600.  Our  interim  dividend  has  been 
the  same,  but  our  Debenture  redemption  is  only  £2,428,  as 
against  £6,525.  As  a  matter  of  fact,  we  have  taken  all  we 
could  get  on  tho  terms  wo  offered.  On  the  other  hand,  our 
extraordinary  e.xpenditure  is  over  tlie  normal.  Wc  have 
again  thought  it  well  to  write  off  £2,0^0  from  the  value  of 
nitrate  on  board  the  German  steamer  in  'I'alcahuano.  The 
position  of  this  p.arcel  remains  unaltered.  We  could  possibly 
get  delivery  of  the  nitrate,  which  at  one  time  we  were 
denied,  but  the  expenses  involved  would  be  very  heavy,  and, 
on  the  other  hand,  there  is  the  tempUition  of  a  very  low 
rate  of  freight  stipulated  in  the  bill  of  lading  should  the 
steamer  eventually  conclude  her  voyage,  which,  so  far  as 
our  parcel  is  concerned,  is  to  Rotterd.am.  In  all  our  refer- 
ences to  this  parcel  we  are  not  justified  in  using  the  word 
"  interned."  The  steamer  has  taken  refuge  in  Talcahuano, 
but  she  is  not  in  the  real  meaning  of  the  word  interned 
there.  With  these  provisions,  we  have  a  balance  to  consider 
of  £7.177.  out  of  which  T  shall  move  Liter  that  we  pay  you 
the  usual  final  dividend  of  3.--.  per  share. 

The  Balance  Sheet. 

Before  making  this  formal  proposal,  there  are  a  few 
items  in  tho  balance  sheet  which  call  for  comment.  The 
reduction  in  book  value  of  property  is  explained  by  Deben- 
ture redemption.  House  and  office  furniture,  animals,  carts, 
tools,  &c.,  are  slightly  lower,  a  matter  of  £80.  Slocks  of 
coal  and  bags  show  an  increased  value  owing  to  the  enhanced 
costs  of  these  aiticles.  Nitrate  interned  stands  at  the  same 
figure,  but,  on  the  other  side,  we  have,  as  I  have  already 
remarked,  increased  the  provision  against  it  from  £2,000  to 
£4,000.  Stocks  of  nitrate  are  more  or  less  the  same;  these 
have  since  been  liquidated  and  paid  for.  Iodine  is  an  item 
which  has  not  figured  in  our  stock  accounts  for  some  years. 
Except  when  it  was  necessary  to  establish  the  rate  of  quota 
in  the  combination,  and  for  a  short  period  afterwards,  we 
have  not  produced  iodine  in  San  Lorenzo,  but  working  within 
the  regulations  of  the  combine  we  liave  acquired  stocks  from 
month  to  month  from  one  or  other  of  our  neighbours.  At 
the  beginning  of  the  War  the  whole  of  the  iodine  stocks  in 
Germany  were  seize<l  by  the  German  military  authorities. 
As  all  movements  of  iodine  are  controlled  by  the  combina- 
tion and  never  by  individual  producers  it  became  necessary 
for  us  to  respond  pro  rata  with  the  rest  for  the  stocks 
held  up.  and  we  h.ad  to  purchase  our  share,  which  is  repre- 
sented by  the  £526  18".  llrf.  figuring  in  the  balance  sheet. 
I  do  not  want  to  enlarge  too  much  on  this  point,  as  it  is 
a  somewhat  delicate  one,  but  undoubtedly  the  iodine  com- 
bination is  a  Chilean  institution,  and  so  the  Chilean  Govern- 
ment has  viewed  it,  and  has  made  strong  diplomatic 
representations  on  the  subject  in  Berlin.  Events  were 
shaping  to  a  satisfactory  conclusion,  but  there  has  been  a 
hitch  and  the  m.ittcr  is  still  pending.  Chilean  diplomacy  is 
working  very  energetically  in  the  matter;  our  cause  is  in 
very  good  hands,  and  there  we  must  leave  it. 
Oil  Fuel. 

The  next  item  is  one  for  which  you  were  entirely  unpre- 
pared. The  enormous  price  and  increasing  difficulty  in 
obtaining  supplies  of  coal  of  any  useful  kind  caused  us  very 
grave  concern  during  the  year.  Fortunately  we  had  pre- 
viously seriously  considered  the  desirability  of  adopting  oil 
as  our  fuel  in  San  Lorenzo,  and  we  had  complete  specifica- 
tions lying  by  us.  We  had  postponed  consideration  of  the 
question,  but^  with  practically  a  coal  famine  staring  us  in 
the  face,  we  decided  to  take  prompt  action  ;  the  friends  with 
whom  we  had  previously  negotiated  stood  by  us,  and  we 
were  able  to  get  the  necessary  plant  and  to  conclude  a  three- 
years'  contract  for  supplies  of  fuel  and  power  oil  at  pre-war 
prices.  Last  year  we  worked  entirely  with  coal,--. also  the 
early  months  "of  this  year.  I  am  sorry  to  say  we  had  a 
short  stoppage  for  the  lack  of  it,  but  we  started  last  month 
on  oil,  and  I  can  assure  you  we  feel  very  much  relieved  to 
have  done  so.  It  does  not  follow  that  we  shall  have  no  more 
anxiety  in  the  matter  of  supplies,  but  our  purveyors  are 
doing  "their  best  for  us,  and  at  all  events  we  know  that  we 
have  a  50%  better  fuel  at  little  more  than  half  the  price 
which  coal  would  cost  us  to-day,  even  if  we  could  rely  on 
getting  it.  The  next  three  items  change  daily  and  call  for 
no  comment. 

Reduced  Debentures. 

On  the  other  side  of  the  sheet,  our  Debentures  are  now 
reduced  to  just  over  half  of  the  original  is.sue,  and  during 
the    present    year  we   look   to  make   a    further    substantial 
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leduction.  Sundry  creditors  at  £4,720  12s.  5rf.  are  £10,000 
down.  Like  the  la.st  three  items  on  the  other  side,  this  is  a 
constantly  changing  figure  in  the  coarse  of  the  business,  and 
so  also  is  the  next  item,  bills  payable,  £33,0CO.  At  Uecem- 
ber  31  this  was  an  finusually  large  figure,  but  it  merely 
represents  a.  phase  in  the  mobilisation  of  our  stocks,  which, 
within  the  terms  of  our  contracts,  is  more  under  buyers' 
control  than  our  own.  At  present,  for  example,  about 
£18,000  would  cover  our  liabilities  under  this  head.  The 
main  significance  of  the  figures  is  that  our  outside  liabilities 
are  summe^l  up  in  these  two  items — that  is,  sundry  creditors 
£4,720  12s.  5(/.,  bills  payable  £33,085  8s.  9(/.,  in  all 
£37,806  Is.  2il.  Against  this  we  have  in  jn'omptlv  realisable 
assets  :— Stores,  £10,045  17s.  lOrf. ;  nitrate,  £19,089  8x.  lOrf.  ; 
bills  receivable,  £22,048  Os.  Srf. ;  sundry  debtors, 
£1,020  13s.  lit/.;  and  cash,  £1,564  8s.  9(1.;  totalling 
£53,758  9s.  9d.  You  have  thus  a  practically  liquid  surplus 
of  £15,952  8s.  Id.,  or  more  than  enough  to  pay  off  our  out- 
standing Debentures  as  well,  and  still  leave  a  balance  of  over 
£3,000,  which,  if  added  to  face  value  of  iodine  stocks, 
interned  nitrate,  animals,  &c.,  represents  more  than  half 
the  nominal  value  of  our  shares  in  addition,  so  that  tlie 
oficina  itself  .stands  for  less  than  10s.  per  share.  I  think 
you  may  feel  quite  comfortable  on  these  figures.  Before 
closing,  I  may  add  that  I  have  just  returned  from  a  flying 
visit  to  South  America.  I  spent  some  days  in  San  Lorenzo, 
and  I  was  very  pleased  to  be  able  to  write  to  my  colleague, 
Mr.  Lockett,  to  the  effect  that  I  found  our  interests  exceed- 
ingly well  looked  after,  both  by  our  agents  and  by  our  own 
staff,  that  there  was  evidence  of  care  and  attention  on  every 
hand.  The  wisdom  of  our  outlay  on  upkeep  was  plainly 
seen,  our  new  well  was  practically  ready  for  service,  and  the 
oil  fuel  installation  needed  little  more  than  the  arrival  of 
furnace  fronts  from  here  to  complete  it.  I  am  gratified  to 
be  able  to  confirm  tliese  impressions  to  you  to-day.  San 
Lorenzo  for  the  present  is  holding  its  own,  for  tlie  future 
we  have  our  views,  which  time  will  mature,  and  in  due 
course  they  will  be  communicateil  to  you.  1  now  move  : — 
"  That  the  report  and  accounts  for  the  year  ended  Decem- 
ber 31,  1915,  be  received  and  adoptd,  and  that  a  dividend 
of  3s.  per  share,  free  of  income-tax,  be  paid  to  tlie  share- 
holders on  the  25th  instant,  making,  with  the  interim  divi- 
dend paid  last  November,  a  total  distribution  for  the  year 
ended  December  31,  1915,  of   5s.   per  share." 

Mr.  Ralph  Brocklebank,  a  director,  seconded,  and  there 
being  no  questions  asked  and  no  observations  offered,  the 
resolution  was  put  to  the  vote  and  carried  unanimously. 

The  Chairmaji  then  moved  the  re-election  to  the  bo.ird 
of  Mr.  Cyril  Lockett,  Who,  he  said,  was  really  the  founder 
of  San  Lorenzo.  It  was  through  Mr.  Lockett 's  exertions  on 
the  coast  that  the  Company  ever  existed,  and  the  share- 
holders would  be  equally  pleased  with  him  (tlio  Cliairman) 
to  have  him  back  on  the  board.     (Hear,  hear.) 

Mr.  Brocklebank  :  There  is  no  question  of  that.  I  have 
great  pleasure  in  seconding. 

The  resolution  was  carried    unanimously. 

Messrs.  Harmood  Banner  and  Son,  chartered  accoun- 
tants, having  been   reappointed   auditors, 

Mr.  W.  C.  Aikman  moved  a  vote  of  thanks  to  the  Chair- 
man for  presiding,  and  for  the  interesting  description  he  had 
given  of  what  was  going  on  at  San  Lorenzo.  It  was  very 
]ilcasing  to  hear  that  the  substitution  of  oil  for  coal  had 
been  carried  out  so  successfully. 

Mr.  W.  B.  Anderson  seconded,  and  the  resolution  was 
carried  with  great   cordiality. 

The  Chairman  :  I  am  very  nuiih  obliged  to  you,  gentle- 
men. 


ANGLO-AMERICAN  DEBENTURE  CORPORATION. 

The  twenty  sixtli  ordinary  general  meeting  u{  tlu'  Anglo- 
American  Debenture  Cornoration.  Limited,  was  held  on 
May  25  at  the  Cannon  Street  Hotel,  Cannon  Street,  E.C., 
Sir  Richard  B.  Martin,  Bart.  (Chairman  of  the  Company), 
presiding.' 

The  Secretary  (]\Ir.  A.  H.  \Yynn)  having  read  the  notice 
convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  I  rise  to  move  the  adoption  of  the 
report  and  accounts  for  the  year  ended  March  31.  1916. 
Conditions  for  some  time  prior  to  the  War  had  not  been, 
you  will  recollect,  favourable  to  investors,  and  when  you 
consider  that  the  present  accounts  cover  a  period  of  twelve 
months  of  war  conditions,  and  that  on  March  31,  1916,  the 
War  had  been  in  progress  for  20  months,  I  think  you  will 
agree  with  me  that  it  is  satisfactory  to  be  able  to  submit 
accounts  showing  that  the  same  dividend  aS  for  the  previous 
year — namely,  6% — can  be  paid. 

Profit  and  Loss  Account. 
Turning  to  the  profit  and  loss  account,  you  will  notice 
that  the  total  revenue  for  the  year  amounted  to  £78,676, 
which  is  an  increase  of  £1,276  compared  with  last  year. 
The  principal  item  in  our  accounts  is  necessarily  the  interest 
received  on  the  investments.  Last  year  this  Company,  in 
common  with  .all  other  investment  trust  companies  and  in- 
vestors, had  to  face  a  reduction  of  revenue  owing  to  the 
defaults  in  interest  which  took  place  upon  the  mitbreak  of 
war.  We  then  said  that  we  believed  a  considerable  amount 
of  the  interest  in  arrear  would  be  recovered,  and  I  am  glad 


to  eay  that  in  the  year  now  under  review  we  have  received 
over  £900  in  payment  of  defaulted  interest.  This  sum  has 
been  included  in  the  interest  account,  and  there  is  also 
include<l  an  amount  of  a  little  over  £1,000,  which  was 
received  as  a  bonus  upon  a  holding  which  had  previously 
not  given  any  return.  If  it  had  not  been  for  these  two 
items  the  interest  account  would  have  shown  a  small  decrease, 
owing  to  the  fact  that  for  the  year  ended  March  1915  the 
default  of  interest  in  certain  securities  did  not  occur  nntil 
the  latter  part  of  1914,  and,  consequently,  some  interest  was 
received  for  a  portion  of  the  year,  wliereas  this  year  nothing 
has  been  received  on  those  securities.  The  general  expenses, 
are  reduced,  but,  of  course,  income  tax  shows  a  large 
increase,  with  the  result  that,  after  payment  of  the  interest 
on  Debenture  stock  and  the  dividend  on  the  Preference 
stock,  there  is  a  balance  of  £24,052,  out  of  which  we  recom- 
mend a  dividend  of  6%  upon  the  Ordinary  stock,  leaving 
to  be  carrie<l  forward  to  next  year  the  sum  of  £6,172,  or 
about  £2,800  more  than  last  year.  That  is  all,  I  think, 
I  nee<I  say  i-egarding  the  revenue  for  the  year,  and  I  hope 
you  will  agree  that  it  is  satisfactory,  considering  the  abnor- 
mal times  through  ivhich  we  are  passing. 

Investments  Account. 

Turning  to  the  balance  sheet,  I  would  like  to  refer  you 
to  the  investments  account,  which  apjiears  in  the  balance 
sheet  at  cost  or  under  at  the  figure  of  £1,624,568.  Oui- 
investments  have  imdergone,  owing  to  the  requirements  of 
tlie  country,  considerable  change  since  the  last  meeting.  If 
you  will  compare  the  classification  of  our  investments  appear- 
ing in  last  year's  report  with  that  given  this  ye;ir,  you  will 
notice  that  the  holdings  in  securities  iu  the  United  States 
of  America  have  fallen,  and  that  we  have  introduced  :< 
new  classification  under  the  lieading  of  British  Govermnent 
securities.  As  you  are  aware,  the  Treasury  made  an  appeal 
to  all  holders  of  American  securities  to  i-ealise  their  holding.s 
whenever  practicable,  and  we  h<ave  during  the  year  always 
kept  this  request  in  view  and  sold  a  large  proportion  of  our 
American  securities,  and  have  had  the  proceeds  remitted  for 
investment  in  this  market.  At  March  31  last  we  held  £60,000 
War  Loan,  £100,000  Treasury  bills,  £67,000  Exchequer 
bonds,  and,  in  addition  to  these  holdings,  we  also  held 
250,000  francs  French  Loan  and  £10,000  Russian  Sterling 
Treasury  bills.  All  these  investments,  we  believe,  -will  have 
the  entire  approval  of  the  stockholders.  The  American  hold- 
ings of  this  Company  have  been  reduced  during  the  year  by 
£234,156,  or  nearly  23%  of  the  amount  invested  in  the 
United  States  a  year  ago.  These  sales  have  been  realised 
either  in  New  York  or  by  sale  direct  to  His  Majesty's 
Treasury,  and,  in  addition,  we  have  agreed  to  lend  certaii/ 
securities  to  the  Government  on  the  terms  which  have  been 
advertised.  As  stated  in  the  report,  we  have  again  this  year 
found  it  impracticable  to  give  you  any  vahi.ation  of  the 
securities  that  would  give  a  trustworthy  indication  as  to 
their  value.  There  is,  of  course,  a  depreciation  on  the  amount 
at  which  the  investments  stand  in  the  balance  sheet,  but  we 
hope  a  considerable  sum  will  be  recovered  eventually.  As 
a  set-off  to  this  depreciation,  we  have  the  general  and  special 
reserves,  which  amount  to  £175,000,  or  50%  of  the  Ordinary 
capital,  and  there  is  also  the  carry-forward,  now  amounting 
to  £6.172.  The  Company  is  practically  without  current 
liabilities,  and  the  holdings  of  Treasury  biUs  and  Exchequer 
bonds  place  us  in  a  very  sound  position,  and  should  enable 
us,  upon  the  termination  of  hostilities,  to  take  full  advantage 
of  new  business. 

Mr.  Vesey  G.  M.  Holt  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  directors  and  auditors  having  been  re-elected. 
the  meeting  terminated  with  a  vote  of  thanks  to  the  Chair- 
man, directors,  and  staff. 


EASTERN    EXTENSION,    AUSTRALASIA    AND    CHINA 
TELEGRAPH  COMPANY,  LIMITED. 

The  eighty-second  ordinary  general  meeting  of  this  Company 
was  held  on  'Mny  23,  under  the  presidency  of  Sir  Joh» 
Wolfe  Barry,  K.C.B.,  the  Chairman  of  the  Company. 

The  General  Manager  and  Secretary  (Mr.  F.  E.  Hesse'; 
read  the  notice  convening  the  meeting  and  the  auditore' 
reijort,  and  the  report  of  the  directors  was  taken  as  read. 

The  Chairman  said  :  The  j-eport  and  accounts  show  that 
the  gross  receipts  for  the  year  1915  amounted  in  rouni/ 
numbers  to  £950,000,  against  £819,000  for  1914,  showing  ai» 
increase  of  £131,000.  The  satisfactory  feature  of  this  in- 
crease is  that  it  is  not  only  spread  over  the  whole  of  our 
extensive  system,  but  is  particularly  noticeable  in  our  im 
portant  local  traffics  between  India  and  Australia,  China. 
Japan,  and  other  countries.  The  working  and  other 
expenses  amounted  in  round  numbers  to  £386,000,  against 
£364,000  for  1914,  showing  an  increase  of  £22,000,  which  is 
fully  accounted  for  by  ^'  the  special  payments  to  staff  and 
other  expenses  iu  connection  with  the  War."  Included  iu 
this  debit  is  this  Company's  proportion  of  the  further  contri- 
butions made  by  the  Associated  Cable  Companies  to  war; 
relief  funds  during  the  past  year,  which  I  have  no  doubt 
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«ill  iiii'ft  witli  tlio  s.iiiio  warm  a|ipniv.il  liy  llw  .>^lmrtlinlil,;« 
us  oil  former  ociagimis.  (I'luvrji.)  I  cutoDd  so  fully  at 
our  lust  gi'jionil  nieotiiig  into  the  effects  of  the  Wiir  on  tlio 
work  of  our  Conij>uiiy  that  I  iiei>d  not  now  looiipitulale  thoin. 
Surticipjit  to  say  lliut  the  work  hu6  been  well  and  successfully 
carried  out. 

Dividend  Increased, 
The  net  profit  for  the  jvist  year  was,  roundly,  £565,000, 
aiul,  after  (uldiiig  £51.000  brought  forward  from  the  pre- 
■  eding  account,  there  remained  on  available  balance  of 
£594,000.  Out  of  this  balance— i.e.,  £594,000— provision  has 
been  made  for  the  payment  of  interest  on  the  4%  Mortgage 
Debenture  stock,  amounting  to  £50,096,  for  income  tax  pay- 
able in  Knglnnd.  and  excess-profits  duty,  amounting  to 
nearly  £86,000,  the  three  interim  dividends  already  paid, 
amounting  to  £112,500,  and  the  £200,000  carried  to  the 
general  reserve  fund.  Und<?r  these  favourable  conditions 
your  directors  consider  the  Company  justified  in  paying  an 
extra  1%  dividend,  and  therefore  recommend  the  declara- 
tion of  a  final  dividend  of  2i%,  with  a  bonus  of  2%,  amount- 
ing together  to  £127.500,  and  making  with  the  three  interim 
dividends  a  total  distribution  of  8%  for  the  year  1915,  jxiy- 
.ible  free  of  income  tax.  The  balance  proposed  to  be  carried 
to  the  next  account  amount«  to  nearly  £39.000.  Turning 
DOW  to  a  matt<^r  which  is  somewhat  per.sonal  to  the  board,  I 
would  point  out  that  the  shareholders  are  also  asked  to 
approve  the  proposal  that  the  directors'  fees  should  be  paid 
free  of  income  ta.v,  as  is  the  case  in  respect  of  the  ehare- 
holders'  dividends  and  Ixuiuses,  and  is  also  the  case  with 
respect  to  all  salaries  of  our  staff  at  home  and  abroad. 
I  Hear,  hear.)  The  course  propo.ied  is  one  which  obtains 
in  many  comp.'uiies  of  the  highest  standing,  and  the  board 
now  submit  it  to  the  meeting  for  their  approval,  and  I  shall 
move  a  separate  resolution,  as  it  is  a  personal  matter,  after 
the  resolution  approving  the  report  and  accounts  has  been 
])assed.  It  seems  to  be  reasonable  thtt  the  directors  should 
no  longer  remain  alone  among  those  who  conduct  the  affairs 
of  the  Company  in  respect  of  liability  to  income  tax — (hear, 
hear) — and  the  shareholders  will  perhaps  be  surprised  that 
the  anomaly  has  existed  so  long. 

Agreemect  with  the  Anstralian  Government. 
The  usual  additions  have  been  made  to  the  maintenance 
ships,  insurance  and  depreciation  funds,  and  in  addition  to 
the  £200,000  already  referred  to,  the  general  reserve  fund 
has  been  credited  with,  roundly,  £41,000  in  connection  with 
the  closing  and  disposal  of  the  Banjoewangie-Roebuck  Bay 
cable,  the  maintenance  of  which  was  no  longer  necessary 
owing  to  the  establishment  of  improved  means  of  communi- 
cation with  Australia.  On  the  other  hand,  the  general 
reserve  fund  has  been  debited  with  £74.685  for  partial  cable 
renewals  carried  out  during  the  year,  £11,382  representing 
the  lo6s  incurred  on  the  sale  of  investments,  and  £25,000 
as  a  further  provision  cm  account  of  investment  fluctuations, 
bringing  the  total  provision  against  depreciation  up  to 
£225,000.  The  net  result  of  this  is  that  the  general  reserve 
fund  is  increased  by,  roundly,  £130,000,  leaving  it,  at  the 
end  of  last  year,  at  £786,000.  The  shareholders  wUl  have 
seen  from  the  printed  report  that  the  Australian  Common- 
wealth Government  has  concluded  an  agreement  with  the 
Company  enabling  us  to  deal  direct  with  the  public  in  Mel- 
bourne as  at  Sydney,  Adelaide,  and  Perth,  and  an  office  has 
accordingly  been  opened  by  the  Company  for  the  reception 
and  delivery  of  telegrams  in  Melbourne.  Some  years  ago 
the  Company  was  temporarily  allowed  to  open  a  public  office 
in  Melbourne  to  the  great  satisfaction  of  the  telegraphing 
I  ommunity,  but  after  a,  year  or  two  it  had  to  be  closed  on 
account  of  the  conditions  which  at  that  time  the  Government 
wished  to  impose  upon  the  Company  not  being  acceptable. 
Before  I  conclude  I  should  like  to  bear  testimony  to  the 
whole-hearted  and  zealous  way  in  which  our  stafT  at  home 
and  abroad  has  carried  out  its  duties  in  times  which  involve 
1,'reat  responsibility  and  much  labour,  and  I  a.ssociate  with 
that  the  name  of  our  General  Manager,  Mr.  Hesse.  I  now 
l>eg  to  move  the  adoption  of  the  report  and  accounts,  and 
the  payment  of  a  final  dividend  of  4.«.  6d.  per  share,  together 
with  a  bonns  of  4.«.  per  share,  tax  free,  making,  with  the 
three  interim  dividends  already  paid,  a  total  distribution 
of  8%  for  the  year. 

The  Vice-Chairman  and  Managing  Director  (."^ir  John 
Denison-Pender,  K.C.M.G.)  seconded  the  resolution,  which 
was  carried  unanimously. 

The  retiring  directors,  .Sir  John  Denison-Pender  and  the 
Right  Hon.  Lord  Inchcape,  were  re-elected,  as  were  the 
retiring  auditors. 

A  cordial  vote  of  thanks  to  the  Chairman,  directors, 
C-eneral  Manager,  and  staff  at  home  and  abroad  was  carried 
unanimously,  and  the  proceedings  terminated. 


EASTERN  TELEGRAPH   COMPANY,  LIMITED. 

Thk  eighty-fifth  annual  ordinary  general  meeting  of  this 
Company  wag  held  on  May  24,  «ir  John  Wolfa  Barry, 
K.C.B.  (the  Chairman  of  tlie  Company),  presiding. 

The  .'-ecrctary  (Mr.  A.  R.  Hanlie)"having  read  tho  notice 
convennig  the  meeting  and  tho  report  of  the  auditors, 

Tho  Chairman  said  :  You  have  now  had  tlio  accounts  in 
your  hands  for  some  time,  and  have  had  tho  opportunity  of 
considering  them,  and  I  feel  sure  that  you  will  have  como 
to  the  conclusion  that  tho  result  of  the  "year's  operations  is 
a  i-emarkable  one.  The  pio.ss  revenue  for  the  year  ended 
Uecembor  31,  1915,  was  in  excess  of  any  hitherto  attained 
by  the  Company,  and  amounted  in  muiid  figures  to 
£2,104,000,  which  shows  an  increase  of  £458,691,  as  com- 
pared with  the  precctling  year.  On  the  other  hand,  tho  total 
expenses  were  about  £72.000  more  than  those  for  last  year, 
which  again  were  con.siderably  higher  than  the  total  shown 
in  normal  times.  Included  in  the  present  figures,  however, 
is  an  amount  of  £36,642  for  special  payments  to  the  staff 
and  other  expenses  in  connection  with  the  War.  The  bulk 
of  this  in  respect  of  the  former  is  in  recognition  of  the 
particularly  onerous  duties  performed  by  the  staff  entailed 
by  the  \Var,  and  as  an  allowance  towards  meeting  tho 
exceptional  conditions  which  prevail  in  various  parts  of  tho 
world  served  by  our  cable  system. 

Largely  Increased  Profit. 
Vou  will  have  noticed  that  the  large  sum  of  £307,037 
appears  in  this  year's  expenses  for  income  tax  payable  in 
Engl.and  and  excess  profits  duty.  Notwitlistanding  these 
heavy  additional  taxes  and  the  increased  expenses  to  which 
I  have  referred,  tho  final  amount  available  for  distribution, 
after  providing  for  interest  on  the  4%  Debenture  stock  and 
dividends  on  the  3^%  Preference  stock,  is  £821,637,  or 
£113,895  in  excess  of  that  for  1914.  Under  these  favourable 
circumstances,  therefore,  the  directors  consider  that  they 
were  fully  justified  in  recommending  the  payment  of  a  final 
dividend  of  2i%,  making  6%  for  the  year,  as  against  5% 
which  has  been  paid  for  many  years  past,  while  maint.aining 
the  usual  bonus  of  2%,  making  the  total  distribution  of  8% 
for  the  year,  free  of  income  tax.  The  sum  of  £460,000  has 
been  transferred  to  the  general  reserve  fund,  and  the  balance 
piopo.sed  to  be  carried  to  the  next  account  amounts  to  about 
£26,600. 

Strong  Financial  Position. 
I   have  referred    at   recent   meetings    to   the   renewal  cf 
some  of  our  older  sections  of  cable  in  the  Red  Sea,  and  to 
new   cables   which    have   been   laid   between    Gibraltar    and 
Alexandria  and   from   Aden   to  Colombo.     These  operations, 
have   entailed   a   very  large   expenditure,   amounting   in  the 
aggregate    to    nearly    £1,400.000,    and    this    sum    has    been 
charged    against    the    general   reserve   fund    during   a   period 
covering  the  last  five  years,  the  final  instalment  of  £200,000 
being   included   in   the   accounts   now   before  you.     Although 
it  is  difficult   under   the   existing   circumstances   to  obtain  a 
reliable   valuation   of   the  reserve  fund   investments,   it  has 
been  considered   advisable,   as  a  result  of  tho   approximate 
valuation    made,    to    increase  the   provision    for   investment 
fluctuations,  and  a  further  sum  of  £125,000  has  accordingly 
been  taken  from  the  general  reserve  fund   for  this  purpose, 
making   a  total   provision   to  date   of   £450;000.        Notwith- 
standing   the    above-mentioned    extensive   w-ithdrawals   from 
the   general   reserve    fund,    I    am   pleased  to   say    that   this 
fund  has  been  well  maintained,  and  that  the  balance  remain- 
ing  is  £1.805,945,  or  rather  more  than  it   was   before  the 
heavy    withdrawals   on   account  of   the    new   cables,    &c.,    to 
which   I   have  referred.     I  think,   therefore,   it  is  a  matter 
for  mutual  congratulation   that  this  Company  has  attained 
its  present  high  position,  for  it  is  not  only  sound  financially, 
but  in  other  respects  as  well.     I   believe  that  at  no  period 
in    its  history   has  this   Company   stood   so   well   in  the  eyes 
of    the    Government   and    of    the   public   as    it    does    to-day. 
(Hear,  hear.)     The  foresight  exercised  in  laying  additional 
cables  to  provide  in   advance  a  margin  of  carrying  capacity 
beyond   our    immediate   requirements  has  stood  us   in    good 
stead.     It  has  enabled  us  to  maintain  an  efficient  system  for 
the  Government,  and,   subject  to  the  conditions  which  have 
necessarily  been  imposed  upon  commercial  correspondence,  a 
continuous  and  trustworthy  service  has  also  been  available, 
notwithstanding  the  unprecedented   volume  of   traffic  which 
we  have  had  to  dispose  of.     The  principal  factors  which  have 
caused   the  increase  in  the  number  of   words  carried   during 
the  year  arc  the  interruption  of  the  Indo-European  Telegraph 
Company's  line  to  India,  and  also  that  the  carrying  capacity 
for  commercial  woik  of  the  Great  Northern  Telegraph  Com- 
pany's route  to  China  and  Japan  has  been  greatly  reduced 
on  account  of  Government  requirements. 

Constant  Service  Maintained. 
Although  the  G-Jvernment  have  permitted  the  use  of  nine 
codes,  which  has  to  a  considerable  extent  restricted  the  use 
of  plain-language  telegrams,  still  the  amount  of  work  trans- 
mitted over  our  cables  has  shown  a  large  increase,  so  that 
when  any  of  our  main  cables  h,ave  become  interrupted  from 
one  or  other  of  the  natural  causes  to  which  they  are  subject, 
some  delay  to  commercial  traffic  must  necessarily  result.  I 
am  glad  to  say,  however,  that  so  far  we  have  been  able  to 
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maintain  a  constant  service  throughout  our  system,  and 
notwithstanding  the  great  pressure  of  business  which  we  are 
experiencing,  we  have  been  able  to  devise  plan^,  on  especially 
favourable  terms  to  the  Government,  for  the  distribution  of 
news  from  the  various  Government  Departments  to  the  out- 
lying possessions  of  the  Empire,  by  which  means  our  Over- 
seas Dominions  are  kept  in  touch  wiTIi  the  developments  of 
events  at  home  and  in  the  different,  theatres  of  war.  We 
have  also  granted  facilities  to  soldiers,  sailors,  and  nurses 
of  his  Majesty's  Expeditionary  Forces  by  which  they  are 
able  to  telesrajjh  between  the  United  Kingdom  and  British 
Colonies,  Dominions  and  Dependencies,  and  between  the 
Dependencies,  and  so  far  as  they  are  under  the  control  of 
the  Associated  Companies,  these  apply  to  France  and  her 
Dependencies  as  well  as  to  Salonika  and  other  places.  Bank 
remittance  telegrams,  which  may  include  a  code  word  or 
group  in  the  text,  are  also  acceiited  for  or  from  Ihe  troops 
at  quarter  rates  between  the  United  Kingdom  and  the  various 
regions  where  our  forces  are  operating,  and  between  severil 
Colonies  and  Dependencies.  Means  have  also  been  adopted 
to  cheapen  the  telegrams  of  our  .South  African  and  Aus- 
tralian Forces  by  code  addresses  denoting  the  various  units. 
It  is  fortunate  that  we  have  been  able  to  continue 
our  duty  as  public  .servants  in  a  satisfactory  manner  during; 
a  period  of  such  exceptional  stress,  and  I  feel  sure  you  will 
agree  with  ine  when  1  again  express  the  view  tiiiit  great 
credit  is  due  to  our  managing  director.  Sir  John  Denison- 
Pender,  and  the  staff  at  home  and  abroad  for  their  devotion 
to  the  .service  of  the  Company  and  of  the  country.  (Cheers.) 
I  would  also  like  to  take  this"  opportunity  of  publicly  acknow- 
ledging the  great  assistano-e  and  courtesy  which  we  have 
received  from  the  Foreign  Office,  the  Admiraltv,  the  War 
Office,  the  Post  Office,  and  the  other  great  departments  nf 
the  State;  and  it  is  gratifying  to  feel  that  the  services  which 
we  have  thereby  been  able  to  render  to  them  are  appreciated. 
The  Vice-Chairman  and  Managing  Director  (Sir  John 
Denison-Pender,  K.C.M.G.)  seconded  the  resolution,  which 
■was  carried  unanimously,  as  was  also  a  resolution  that  the 
directors'  fec.<  be  paid  free  of  income  tax. 


LINGGI  PLANTATIONS,  LIMITED. 

The  twenticHi  annual  general  meeting  of  the  members  of 
Linggi  Plantations,  Limited,  was  held  on  ilay  23  at  Win- 
chester House,  Old  Broad  Street,  E.C.,  Sir  William  Hood 
Treacher,  K.C.M.G.    (the   Chairman),   presiding. 

Mr.  J.  G.  Hay,  the  renresentative  of  the  Secretaries 
(Messrs.  Guthrie  and  Co.,  Ltd.),  having  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report, 

The  Chairman  said":  Gentlemen, — You  will,  I  am  sure, 
agree  with  me  that  our  report  for  1915  is  in  everv  respect 
a  favourab'e  one,  and  needs  no  lengthy  statement  from  me, 
either  in  elucidation  or  commendation.  The  demands  on 
the  time  of  tliose  of  us  who  are  left  at  home  for  civil  duties 
are  heavy,  and  that  is  an  additional  reason,  I  think,  why 
I  should  make  my  remarks  to-day  as  brief  as  posfiihl*".'  The 
profit  for  the  year  1915  amounted  to  £125,733  16.«  6r/ 
.against  a  profit  for  the  year  1914  of  £78.898  16.'.  3rf.,  show- 
ing the  substantial  increase  of  approximately  £47,000.  The 
contributing  factors  were  the  "larger  production  and  the 
higher  price  obtained  for  our  produce,  aiid  in  a  le.sser  degree 
the  reduction  in  costs  on  the  estate.  The  increase  in  crop 
is  what  you  have  been  led  to  expect  from  my  remarks  in 
past  years. 

All-in  Cost  oS  Production  Is.  O.Jd.  per  Pound. 
Here  I  may  emphasise  tlie  fact  th.at  the  area  actually 
tapped  over  was  not  much  more  than  half  of  the  total  planted 
acreage,  that  16%  of  it  was  tanjied  for  the  first  time,  an<l 
that  an  additional  1,000  acres  will  in  no  long  time  bs  planted 
up.  I  m.ake  this  point  to  recaU  to  you  that  the  Linggi  Com- 
pany is  not  only  an  old-established' and  successful  producer, 
but  at  the  same  time  a  young  producer,  enjoying  the 
advantages  of  both  positions.  The  average  realised"  price 
for  our  rubber  was  2.*.  7i(/.  per  lb.,  which,  you  will  find, 
compares  favourably  with  th.at  of  other  companies  which 
harvested  a  crop  during  the  same  period  and  under  similar 
circumstances.  This  price  was  almost  td.  ner  lb.  in  excess 
of  that  received  for  1914.  Our  "all-in  "  cos't  was  l.s.  0.50(/., 
■against  l.«.  l.llrf.  for  1914.  Hi  considering  these  fiirures 
it  has  to  be  borne  in  mind  that  the  year's  revenue  had  to 
bear  a  heavier  charge  for  freight,  while  the  ad  valorem 
charges,  such  as  brokerage,  selling  commission  and  duty, 
all  show  an  increase,  due  to  the"  higher  figure  at  which 
rubber  has  been  selling,  while,  as  I  have  just  told  you, 
a  considerable  acreage  was  brought  under  tapping  for"  the 
fir.st  time,  which  means,  of  course,  extra  cost.  As  con- 
sideration for  the  purchase  of  Pitchikawa  e.state,  an  issue 
of  50,500  shares  of  2s.  each  was  made  in  December,  which 
brings  our  issued  capital  up  to  £125.000.  I  had  occasion 
to  give  you  particulars  of  this,  our  latest,  acquisition  at 
the  extraordinary  general  meeting  held  in  October  last.  The 
visiting  agent,  in  a  recent  report,  informed  us  that  on  this 
division  there  is  a  good  deal  to  be  done  to  bring  it  up  to 
tlie  standard  of  the  other  estates  owned  by  thisCompany. 
|iut  lie  adds,  "  There  is  no  question  that  once  it  is  in  good 
Ofder  it  is  going  to  prove  a  most  valuable  acquisition." 


Strong  Cash  Position. 

Turning  to  our  financial  position,  I  may  direct  your 
attention  to  the  fact  that  this  has  been  considerably 
strengthened.  Our  share  premium  account  has  been  increased 
by  nearly  £70,000,  and  if  we  add  to  this  the  reserve  fund 
of  £60,(X)0  we  have  a  total  re.serve  of  well  over  £400,000. 
It  is  tlie  melancholy  duty  of  Chainnen  of  investment  and 
suchlike  companies  to  deplore  the  depreciation  which  has 
taken  place  in  their  investments  as  a  result  of  the  higher 
level  of  credit  created  by  War  conditions.  It  is  our  good 
fortune  to  be  able  to  report  to  you  that  the  market  value 
of  our  investments  is  considerably  in  e.xcess  of  the  amount 
shown  in  our  balance  sheet — namely,  £93,305  8-«.  8d.  Any 
valuation  of  investments  at  the  present  time  must  be  re- 
ceived with  caution,  but  you  may  accept  it  from  me  that  on 
a  prudent  valuation  the  market  value  was  £30,000  in  excess 
of  the  figure  incorporated  in  our  accounts.  Since  the  close 
of  the  year  rubber  shares  have  shown  an  upward  trend, 
and  we  have  taken  the  opportunity  to  realise  some  portion 
of  our  holding  in  rubber  shares,  which  has  further 
strengthened  our  cash  position.  We  thought  it  wise  to  take 
this  course,  because,  as  you  know,  we  h.ave  committed 
ourselves  to  increasing  our  planted  area  by  another  1.000 
acres,  which  will  bring  the  total  area  planted  with  rubber 
to  over  9,000  acres.  We  are  quite  confident  of  our  ability 
to  bring  the  w-hole  to  maturity  with  the  funds  now  at  our 
disposal.  In  common  with  other  industries,  rubber  has  had 
d'fliculties  to  contend  with  arising  out  of  the  War.  We  are 
working  with  a  depleted  ■  staff  in  the  Ea.st,  eight  of  our 
number  having  joined  his  Majesty's  Forces  in  the  early  days 
of  the  War  in  a  spirit  of  patriotism  which  nothing  could 
gainsay;  and,  as  you  will  have  observed  from  the  visiting 
agent's  report,  those  who  remain,  in  addition  to  doing  the 
work  of  those  at  home,  are  called  upon  to  discJiarge  duties 
in  connection  with  the  local  Defence  Forces.  There  has 
been  inevitable  delay  in  securing  the  necessary  supplies  of 
machinery  and  implements  incidental  to  the  collection  and 
treatment  of  rubber  in  the  East,  while  the  restrictions  im- 
posed upon  US  by  the  Government  in  connection  with  the 
export  of  rubber  have  involved  much  work  which  otherwise 
we  should  not  have  been  called  upon  to  perform.  To  our 
staff  in  the  East  the  board  have  manifested  their  apprecia- 
tion in  a  practical  manner  by  formulating  a  commission 
scheme,  which  would  come  into  force  at  the  beginning  of 
the  present  year,  unde'r  which  a  sum  equivalent  to  2}%  on 
the  net  profits  will  be  set  aside  for  commission  to  employees. 
I  am  sure  that  this  scheme,  identifying  as  it  does  the  staff 
with  the  fortunes  of  the  Company,  will  meet  with  your  full 
approv.al.  (Applause.)  Mr.  Macfadyen  has  continued  to 
supervise  our  estates  with  his  usual  abilitv  and  zealous  care, 
and  you  will  have  appreciated  the  opportunity  afforded  to 
you  of  perusing  his  annual  report,  which  accompanies  that 
of   the   directors. 

Current  Tear's  Crop. 
For  the  present  year  we  have  estimated  for  a  crop  of 
1  960,000  lb.  of  rubber,  but  I  shall  be  disappointed  if  we 
fail  to  harvest  over  2.000,000  lb.  Of  our  estimated  crop  we 
have  sold  forward  approximately  one-tourth  at  an  average 
price  of  2.5.  6.?rf.  per  lb.  landed  terms.  It  will  interest  you 
to  know  that  we  obtained  an  allotment  of  £10,000  in  the 
last  War  Loan,  and  are  to  a  modest  extent  holders  of 
Exchequer  bonds.  All  our  cash  which  is  not  required  im- 
mediately for  the  pur|X)ses  of  our  own  business  is  invested 
ill  Treasjry  bills.  With  all  deference,  I  venture  to  express 
the  hope  that  shareholders  in  rubber  companies  who  become 
the  fortunate  recipients  of  dividends  in  excess  of  those  they 
realised  in  former  years  w-ill  feel  themselves  in  a  position  to 
give  practical  effect  to  their  patriotism  by  reinvesting  in 
Exchequer  bonds — (hear,  hear) — the  manifest  advantages  of 
which  form  of  investment  have  been  so  strenuously  adver- 
tised by  the  Ch.ancellor  of  the  Exchequer,  thus  helping  their 
country  and  helping  themselves  at  the  same  time  We 
Britons  now  often  reproach  ourselves — rather  late  in  the  day, 
perhaps — with  having  allowed  key  industries  to  be 
monopolised  by  the  nation  which  has  forced  us  into  war. 

A  Thoroughly  British  Industry. 

As  rubber  growers  we  may,  however,  take  some  credit 
for  the  fact  that  the  indu.stry  which  is  providing  one  of 
the  products  essential  f  ir  the  purposes  of  modern  warfare 
was,  so  far  a-s  the  Middle  East  was  concerned,  initiattxl  bv 
Britishe.'s  and  developed  by  British  administr.ation,  British 
capital,  and  British  planters.  (.Vpplause.)  1  will  not  venture 
to  forecast  anything  in  regard  to  post-war  conditions.  The 
transition  from  war  to  peace  cannot  be  an  easy  one. 
Problems  will  necessarily  arise  in  which  this  inuhstry  will 
have  to  take  its  jart.  Nevertheless,  we  can,  I  think,  face 
the  future  with  confidence,  for  we  can  fairly  claim  that  we 
possess  all  the  factors  necessary  to  a  successful  rubber  plant- 
ing company — namely,  good  soil,  settled  labour  force,  low 
capitalisation,  excellent  administration  in  the  East,  cheap 
costs,  and  ample  cash  resources.  It  is  the  aim  of  your 
directors  so  to  administer  the  affairs  of  the  Company  as  to 
ensure,  so  far  as  human  foresight  can  avail,  that  we  shall 
succi  ssfully  surmount  whatever  difficulties  may  present  them- 
selves. 
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Future  Dividends. 
Gcntlvmen,  I  nin  to  iiiforni  you  tliat  tlic  dividend  Wiirraiil.i 
will  he  posted  to  you  on  the  27lh  instant.  You  will  h:ivo 
iiotii-etl  from  .%  paniirrapli  in  otir  report  that,  at  any  rate 
for  the  duration  of  the  War,  divideiuls  will  be  paid  at  inter- 
vals of  four  months  instead  of  (pnirterly.  It  is  proposed 
to  pay  them  in  September.  January,  and  May.  I  am  sure 
that,  under  the  circumstances,  you  will  cheerfully  endure 
any  inconvenience  which  may  arise  from  this  change.  I  may 
add  that  the  Compulsion  Hill  will  not  in  any  way  affect  the 
staff  of  Messrs.  (iuthrie  and  Co.,  Ltd.,  our  Secretaries,  as 
all  eligible  men  on  this  staff  enlisted  as  volunteers.  You 
will  no  doubt  be  intcreste<l  to  hear  about  our  position  under 
the  excess  profits  legislation.  Owing  to  our  high  standard 
of  profits  for  the  pre-war  years,  we  are  not  liable  for  any 
duty  in  respect  of  the  year  ended  December  1915.  Incident- 
ally I  may  say  that  for  the  last  six  years  we  have  paid  to  the 
E.tchequer  £51,000  in  the  nature  of  income  tax,  and  in 
ad<lition  thereto  a  very  considerable  sum  to  the  Federated 
Malay  States  Government  for  export  duty.  I  will  now 
move:  "That  the  report  of  the  directors,  together  with 
.statement  of  accounts  to  December  31.  1915,  duly  audited, 
be  receive*!  and  adopted,  and  that  a  dividend  of  65%  be 
now  declared  out  of  the  net  profits  as  shown  in  the  Com- 
pany's accounts  for  the  year  ended  December  31,  1915,  and 
the  balance  of  £18,476  15^■.  5(/.  be  carried  forward."  I  will 
ask  Mr.  Trotter  to  second  the  motion.  Before  it  is  formally 
put  there  will  be  an  opportunity  for  questions  to  be  asked. 

The  Outlook  for  Rubber. 

^fr.  Noel  Trotter:  Gentlemen, — After  listening. to  the 
Chairman's  interesting  address,  which  is  particularly  free  of 
stodgy  statistics,  I  think  you  will  be  gratified  at  the  tale 
of  excellent  progress  on  the  estate  which  he  h■^s  been  able 
to  tell  you.  I  hear  people  say  rubber  is  doing  very  well 
because  of  the  War,  but  after  peace  is  declared  the  prospects 
of  the  industry  will  be  more  uncertain.  I  confess  I  do  not 
share  that  opinion.  It  is  true  that  military  requirements 
are  absorbing  a  large  part  of  the  rubber  wh.ich  comes  to 
this  country,  but,  on  the  other  hand,  the  Government  is 
exercising  severe  restrictive  control  not  only  over  the  exports 
of  raw  and  manufactured  rubber  from  this  coiintry,  but 
also  over  the  raw  material  from  the  Eastern  countries  of 
production.  If  exports  to  the  United  States  were  freer 
competition  to  buy  would  be  kecnerj  and  prices  would  be 
higher.  Dealers  with  America  are  not  inclined  to  hold  large 
stocks  when  there  is  doubt  about  their  being  able  to  get 
licences  to  export.  After  peace  is  declared  one  of  the  first 
necessities  of  most  countries  will  be  to  replenish  thir  cx- 
liau.sted  supplies  of  rubber  for  industrial  purposes.  If  the 
total  production-  of  rubber  then  exceeds  the  world's  imme- 
diate demands,  that  excei«  will  be  the  means  of  bringing 
.ibout  new  wants.  New  wants  are  nearly  always  the  result 
of  adaptation  rather  than  of  distinct  creation.  When  Goo<l- 
year  invented  the  vulcanisation  of  rubber  its  early  use  was 
applied  in  connection  with  the  manufacture  of  what  is  known 
as  elastic ;  the  discovery  was  soon  adapted  to  the  waterproof 
industry,  especially  for  overshoes,  now  one  of  the  most 
important  industries  in-  the  United  States ;  afterwards  came 
the  development  of  electric  insvilation  by  means  of  rubber, 
and  the  greatest  commercial  strides  in  the  last  few  ,vears 
have  been  by  its  adaptation  to  the  motor  tyre  industry  at<l 
to  dozens  of  other  requirements.  New  outlets  will  surely 
be  found  for  supplying  additional  conveniences,  some  probably 
as  far-reaching  as  any  of  those  with  which  we  are  fami'iar 
t<v-<lay.  One  wonders  how  the  world  got  on  without  rubber. 
With  these  lessons  of  the  past  before  us,  there  is  much  to 
expect  from  an  industry  which  is  still  in  little  more  than 
its  infancy.  There  is  one  thing  which  cannot  happen  after 
the  War,  and  th.it  is  the  Germans  will  not  be  able  to  dump 
any  raw  rubber  on  our  own  or  any  other  markets.  Gentle- 
men, with  these  remarks  I  have  much  pleasure  in  seconding 
the   motion.     (Applause.) 

The  resolution  was  carried  Tinanimou.sly. 

The  Chairman  next  moved  the  reelection  of  Sir  .Tohn 
Anderson  and  Mr.  C.  JIalcolm.  Gumming,  the  retiring 
directors. 

Mr.  G.  F.  Traill  seconded  the  motion,  which  was  unani- 
mously agreed  to. 

^lessrs.  Lewis  and  Mounsey  were  reappointed  auditors 
on  the  motion  of  Mr.  Pei'l.  seconded  by  Canon  Pughe. 

An  extraordin.iry  general  meeting  was  subsequently  held, 
at  which  resolutions  altering  the  Articles  of  Association 
were  nnanimously  passed. 

A  hearty  vote  of  thanks  was  accorded  to  the  Chairman, 
directors,  and  staff  in  the  East,  on  the  motion  of  Mr.  A. 
Howard,  seconded  by  Mr.  Peill,  and  the  proceedings  then 
terminated. 


THE  CONSOLIDATED  TEA  AND  LANDS  CO..  LTD. 

'I'mk  t  went  let  li  aiiiiiial  uijuiary  (jcncral  niccliiig  of  tho 
Consolid.ated  Tea  and  Lands  Company,  Limited,  was  held  in 
tho  registered  ollico  of  tho  Company,  22  West  Nile  .Street, 
Glasgow,  on  Thursday,  May  25,  1916.'  Sir  A.  K.  .Muir,  IJart., 
Chairman  of  tho  Company,  presided. 

After  tho  notice  calling  tho  meeting  and  the  auditors' 
report  had  been  road,  tho  Chairman  said  :  Gentlemen, — I  have 
n-.)w  to  bring  before  you  the  directors'  report  and  aciouiits  for 
the  year  ended  November  30,  1915,  which,  as  usual,  I  prcume, 
you  will  be  agreeable  to  hold  as  read. 

In  spite  of  higher  charges,  depletion  of  the  European  staff, 
freight  ditficulties,  and  other  obstacles  consequent  on  a  state 
of  war,  tho  past  year  has  been  a  prosperous  one  for  Indian 
and  Ceylon  tea  growers.  In  this  Company  we  have  obtained 
a  record  crop  of  tea,  which  has  been  accounted  for  at  an 
average  price  of  10.14rf.  jier  lb.,  being  1.16rf.  per  lb.  higher 
than  the  average  price  for  1914.  After  c'hargiiig  all  block 
expenditure  incurred  during  tho  year  to  revenue,  and  aftex 
setting  aside  £12,000  as  a  jirovision  for  income  tax  not 
recoverable  through  payment  of  dividends,  the  result  of  the 
past  season's  working  is  a  net  profit  of  £410,131  5s.  9d.  An 
interim  dividend  of  5%  was  paid  on  the  Ordinary  shares  in 
December  livst,  and,  after  placing  £60,000  to  general  raserve' 
and  £15,000  to  insurance  reserve,  the  directors  are  gl.id  to 
be  able  to  recommend  a  final  dividend  on  the  Ordinary 
shares  of  17^%,  making  a  tot.al  distribution  of  22%  for  tho 
year.  We  are  carrying  forward  a  large  balanca— 
viz.,  £234,604  7,«.  4f/.— but  out  of  this  will  have  to 
be  paid  the  excess-profits  duty,  the  exact  amount  of  which 
has  not  yet  been  determined.  It  is  obvious  that  the 
statutory  allowaiic«  of  6%  is  not  sufficient  either  as  a  pre- 
war minimum  or  as  a  return  on  additional  capital  employed 
in  the  case  of  companies  engaged  in  tropical  agriculture,  and 
it  is  hoped  that  a  much  higher  rate  will  bo  sanctioned.  The 
Indian  and  Ceylon  Tea  Associations  and  the  Rubber  Growers' 
Association  are  making  representations  to  Government  in  the 
matter. 

Increased  Tea  and  Rubber  Crops. 

Our  crop  of  tea  amounted  to  21,177,127  lb.,  which  is  nearly 
3.000,000  lb.  more  than  the  estimate  I  gave  you  at  our  last 
annual  meeting.  The  weather  in  North  India  was  favourable, 
but  we  also,  like  most  of  our  neighbours,  plucked  rather 
more  freely  last  year  than  usu.al,  in  view  of  the  .strength  of 
tho  market  for  common  te.os.  Our  crop  of  rubber  was  fairly 
.satisfactory,  and  exceeded  the  estimate  by  31,000  lb.  Owing 
to  drought  the  yield  of  coconuts  was  about  200.000  nuts  less 
than  we  expected.  The  coconuts  were,  as  usual,  made  into 
copra,  and  sold  at  the  equivalent  of  95.«.  6d.  per  1,000  nuts. 
Our  small  output  of  sisal  fibre  rea'ised  an  average  of 
£29  8s.  lOil.  per  ton.  I  may  mention  that  we  lost  145,4,59  lb. 
of  tea  and  2,719  lb.  of  rubber  out  of  last  season's 
crop  through  the  torpedoing  of  the  Clan  ilacleod 
and  the  Chin  Crimphcll.  but  these  losses  were  fully 
covered  bv  insurance.  The  return  from  our  invest- 
ments exc«>tled  that  of  1914  by  fully  £13.000..  which 
is  chiefly  due  to  the  increased  dividends  on  our  large  holding 
of  shares  in  the  Kanan  Pevan  Hills  Produce  Company, 
Limited,  and  the  Anglo-American  Direct  Tea  Trading  Com- 
pany, Limited. 

Balance  Sheet  Investments, 
an  increase  under  "  Smidrv  Investments,"  which  is  due  to 
our  having  acquired  £10.000  of  stork  in  the  last  4^%  War 
Loan,  and  to  our  having  purchased  some  small  lots  of  the 
Company's  Debentures  at  a  discount.  We  have  also  acquired 
a  few  shares  in  Rubber  Roadways,  Limited,  in  exchange  for  a 
small  quantity  of  rubher  contributed  to  this  new  Company, 
which  has  been  formed  under  the  auspices  of  the  Rubber 
Growers'  Association  for  demonstrating  new  uses  for  rubber. 

Profit  and  Loss  Account. 

In  the  profit  and  loss  account  the  increase  under  "Crop 
Expenses  Account  "  and  some  other  headings  is  chiefly  due 
to  the  larger  crop  of  tea  which  had  to  be  dealt  with,  but 
higher  rates  of  freight  also  account  for  fully  £12.000  of  the 
additional  expenditure  under  "  Freight,  Shipping,  and 
Transport  Charges."  The  amount  charged  under  "Build- 
ings, Bridges,  Roads,  &c.,"  shows  a  reduction  as  compared 
with  the  previous  year,  and  tho  expenditure  in  this  connec- 
tion and  on  "Machinery"  is  considerably  less  than  what 
may  be  regarded  as  the  normal  annual  cost  of  replacements 
and  upkeep  under  both  these  headings.  Tho  reasons  for 
this,  of  course,  are  the  difficulty  of  obtaining  delivery  of 
machinery  and  building  materials  under  exi-sting  conditions 
and  the  present  high  cost  thereof,  which  have  led  to  some 
po.stponement  of  replacements  since  August  1914.  As,  how- 
ever, it  is  impossible  to  say  how  long  the  War  may  last, 
and  as  it  may  become  increasingly  difficult  to  get  machinery 
and  materials  of  all  sorts,  we  are  now,  so  far  as  possible, 
executing  indents  as  usual.  This  must  undoubtedly  mean  a 
higher  cost  of  production  as  compared  with  what  we  have 
been  accustomed  to  in  pre-war  days. 

Import  and  Export  Dnties  Raised  and  Imposed. 

In  addition  to  the  enhanced  prices  of  .all  garden  stores,  we 
have  now  to  meet  incTeased  import  duties  in  India,  as  the  general 
import  tariff  there   has   been   raised    from   5%    to   7^%    ad 
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valorem,  and  tea  machinery  and  tea  chests,  which  were 
previously  exempted,  are  now  subject  to  a  duty  of  22%. 
We  have  also  a  fresh  charge  to  face  in  the  export  duties 
on  our  pro'luce  which  have  been  imposed  by  the  Governments 
of  India  and  Ceylon.  From  March  1,  1916,  the  Government 
of  India  has  placed  an  export  duty  of  Rs.  1/8/-  per  100  lb. 
on  tea,  and  the  Government  of  Ceylon  has  from  October  1, 
1915.  increased  its  duties  on  tea  to  Rs.  1.50  per  100  lb., 
and  on  rubber  to  Rs.  7.50  per  100  lb.,  while  on  copra  a 
new  duty  of  40  cents  per  cwt.  has  beeni  imposed.  In  these 
times  no  one  is  much  disposed  to  object  to  any  form  of 
taxation  for  war  purposes,  but  an  export  duty  imposed  on 
an  article  such  as  tea,  which  is  grown  and  manufactured  in 
India  and  Ceylon,  but  of  which  these  countries  have  not  a 
monopoly,  appears  economically  unsound,  and  would  usually 
bo  regarded  as  quite  unjustifiable.  It  is  to  be  hoped  that 
these  duties  are  only  to  be  for  the  period  of  the  War,  as  by 
imposing  them  the  Governments  of  India  and  Ceylon  are 
deliberately  handicapping  the  products  of  their  own  coun- 
tries in  the  markets  of  the  world.  From  the  point  of  view 
of  the  British  Empire  as  a  whole,  such  duties  cannot  be 
regarded  as  even  good  temporaiy  revenue  producers,  because 
their  effect,  under  existing  conditions,  will  be  to  deprive 
the  British  Exchequer,  to  a  great  extent,  of  revenue  for 
the  benefit  of  the  Indian  and  Ceylon  Treasuries.  That  is 
to  say,  these  duties  will  form  a  charge  against  the  profits 
of  sterling  tea  and  rubber  companies,  which  means,  in  view 
of  excess-jjrofits  duty  and  income  tax,  that  these  companies, 
if  liable  to  the  former,  will  only  bear  three-tenths  of  the 
duties  and  the  remaining  seven-tenths  will  come  out  of  the 
British  Inland  Revenue. 

I  shoiUd  like  again  this  year  to  express  our  thanks  to 
our  agents  in  Calcutta  and  Colombo,  and  to  our  jNIanagers 
and  assistants  at  the  estates  for  their  good  work  during 
these  trying  times.  Mr.  Mann  did  not  go  to  India  last  cold 
weather,  but,  although  he  is  now  resident  in  this  country, 
we  still  have  the  benefit  of  his  experience  of  our  estates. 
^Ir.  W.  B.  Bruce  now  undertakes  the  whole  of  our  visiting 
work  in  North  India,  while  in  Ceylon  we  have  the  advantage 
of  Mr.  W.  Coombe's  services  as  visiting  agent.  The  direc- 
tors have  every  confidence  in  these  gentlemen,  and  their 
recommendations  for  the  maintenance  and  improvement  of 
our  estates  are   being  steadily   carried    out. 

Current  Season's  Prospects  — A  Severe  Hailstorm. 

As  regards  our  prospccld  for  the  current  season,  we  are 
estimating  to  produce  18,582,8801b.  of  tea,  418,000  lb.  of 
rubber,  1,950,000  coconuts,  and  71  tons  of  sisal.  So  far,  I 
regret  to  say,  weather  conditions  have  not  been  favourable. 
We  have  experienced  a  severe  and  long  continued  drought  in 
Ceylon,  with  the  result  that  the  yield  of  tea  from  our  gardens 
there  up  to  May  15  is  177,120  lb.  behind  last  year  at  same 
date.  In  North  India  also  the  tea  districts  were  affected  to 
some  extent  by  drought,  and  the  early  flushes  have  been 
retarde<l.  Our  Bali.sera  Valley  Gardens  were,  unfortunately, 
visited  by  .in  exceptionally  severe  hailstorm  early  last  month, 
and  considerable  damago  has  been  done  to  the  tea  bushes, 
and  also  some  injury  to  buildings.  One  of  our  Managers 
reports  that  "  the  hailstones  varied  in  size  from  a  pigeon's 
egg  to  a  tennis  ball,  and  covered  the  ground  to  a  depth  of 
3^  inches."  We  have  just  received  a  special  report  from 
Mr.  Bruce,  our  visiting  agent,  on  the  area  affected,  some 
7,000  acres,  and  he  estimates  the  loss  of  crop  this  season  at 
about  7O0,OCX)  lb.  Fortunately  he  docs  not  consider  that  any 
permanent  damage  has  been  done  to  the  bushes,  and  states 
that  good  cultivation  will  make  the  affected  area  as  good  as 
ever  it  was  in  two  years  or  less.  I  may  remark  that  our 
experience  in  the  past  has  usually  been  that  the  actual  loss 
of  crop  from  hail  damage  does  not  turn  out  to  be  so  serious 
as  at  first  estimated,  but  as  this  storm  has  evidently  been 
an  exceptionally  bad  one,  I  think  it  advisable  to  give  you 
all  the  information  we  at  present  have. 

The  Tea  Market. 
A  further  addition  to  the  duty  on  tea  imported  into  the 
United  Kingdom  was  made  ou  September  22,  1915,  and  the 
duty  is  now  l.«.  per  lb.  as  compared  with  bd.  per  lb.  before 
the  War.  High  taxation  must  sooner  or  later  tend  to  decrease 
consumption,  but  so  far  this  effect,  owing  to  present  abnormal 
conditions,  has  not  been  apparent.  Indeed  the  featm-e  of 
the  past  year  has  been  the  strength  of  the  market  in  face  of 
largely  increased  supplies  of  tea,  and  it  seems  likely  that 
prices  will  be  fully  maintained  this  year  in  view  of  the  pre- 
sent indications  of  reduced  crops.  If  that  is  so,  results 
.should  agani  be  satisfactory,  in  spite  of  the  increase<l  cost  of 
production  to  which  I  have  referred.  It  may  be  pointed  out 
that,  in  any  case,  under  the  provisions  of  the  excess-profits 
<luty  we  have  a  certain  safeguard  for  the  current  season  inas- 
much as,  should  our  profile  fall  below  the  pre- War  standard, 
we  shall  be  entitled  to  obtain  a  refund  to  the  extent  of  60% 
of  such  deficiency  out  of  any  sum  which  we  may  have  to  pay 
in  respect  of  this  duty  on  the  results  of  1915. 

Donation  to  War  Funds. 

I  intend  later  on  to  put  forwawl  for  your  consideration  a 
.suggestion  that  this  Company  might  vote  a  donation  to  War 
funds  out  of  the  profits  of  last  year.  My  own  opinion  is 
that,  as  a  rule,  such  donations  should  not  be  made  by  com- 
Danies.    but   should    be   left   to   the   discretion   of    individual 


shareholders,  and  there  is  no  intention  on  the  part,  of  the 
board  to  press  the  suggestion.  The  circumstances,  however, 
are  unusual,  and  if  such  a  motion  should  meet  with  the  unani- 
mous apjjroval  of  the  shareholders  present,  I  think  it  would 
be  a  graceful  act  for  us  to  make  some  contribution  from  the 
Company  at  this  time,  seeing  that  we  have  had  an  unusually 
good  year. 

I  now  beg  to  move  the  following  resolution  :  "  That  the 
balance  sheet  and  profit  and  loss  account  for  the  year  ended 
November  30,  1915,  v.ith  the  auditors'  certificate  and  report 
and  the  directors'  report  thereon  be,  and  the  same  are,  hereby 
received,  approved  and  adopted ;  that  a  final  dividend  of  17^% 
on  the  Ordinary  shares  be  now  sanctioned  and  declared,  pav- 
able  Jime  1,  1916,  and  that  the  balance  of  £234,604  7s.  4(/., 
subject  to  e.xcess-profits  duty,  be  carried  forward  to  next 
year." 

Sir  Robert  D.  Moncreiffe,  Bart.,  seconded  the  resolution, 
which,  after  replies  had  been  given  to  questions  by  several 
shareholders,  was  put  to  the  meeting  and  carried  unanimously. 

Mr.  .].  F.  Muir  and  Mr.  R.  H.  Sinclair,  the  retiring 
directors,  were  re-elected,  and  the  auditors  reappointed. 

On  the  motion  of  Mr.  Alex.  Macindoe,  a  vote  of  tbank.s 
was  unanimously  accorded  to  the  estate  managers  and  assis- 
tants in  India  and  Ceylon. 

On  the  motion  of  the  Chairman,  seconded  by  Colonel 
S'mith  Park,  it  was  unanimously  agreed  to  contribute  £1,000 
to  War  funds  out  of  the  profits  of  last  year,  and  to  leave 
the  allocation  thereof  to  the  discretion  of  the  board. 

With  a  vote  of  thanks  to  the  Chairman  the  meeting  closed. 


CARGO  FLEET  IRON  COMPANY.  LIMITED. 

The  adjourned  annual  meeting  of  the  Cargo  Fleet  Iron 
Company,  Limited,  was  held  on  May  24  at  Cargo  Fleet, 
Middlesbrough,  Lord  Furness,  the  Deputy-Chainnan,  pre- 
siding. 

The  Chaii-man  explained  that  the  ordinary  annual  meet- 
ing was  held  on  December  22  last,  but  as  the  accounts  could 
not  be  prepared  by  that  time  an  adjournment  was  decided 
upon.  Now  that  the  Chancellor  of  the  Exchequer  had 
declared  the  taxation  to  be  imposed  on  excess  profits,  they 
had  been  able  to  issue  their  balance  sheet.  When  he  last 
addressed  the  shareholders,  he  said,  he  indicated  the  uncer- 
tainty the  directors  had  as  to  whether  they  would  be  called 
upon  for  a  contribution  for  excess  profits  under  the  Financo 
Bill  then  before  Parliament  for  the  twelve  months  ended 
September  30,  1914.  They  had  gone  fully  into  this  matter, 
and  from  the  wording  of  "the  Act  and  the  regulations  issued 
by  the  Treasury  they  were  satisfied  that  there  was  no 
liability  uiKjn  them  for  that  particular  i>eriod.  The  Govern- 
ment's present  financial  proposals  provided  for  an  increase 
of  the  excess  profits  duty  from  50%  to  60%  in  respect  of 
accounting  perio<ls  ending  between  July  1,  1915,  and  July  1, 
1916.  Turning  to  the  balance  sheet,  the  Chairman  said  it 
would  be  observed  that  they  cancelled  during  the  year 
First  Debentures  to  the  nominal  value  of  £20.000,  thereby 
re<lucing  the  amount  to  £353,4C0.  Sundry  creditors,  after 
allowing  for  the  usual  trade  discounts,  &c.,  including  pro- 
vision for  estimat'Ml  liabilities  to  the  Government,  bills 
payable  and  unclaimed  dividends,  stood  at  £171.898  0.«.  \\d., 
as"  against  £85,451  13.«.  Irf.  the  previous  year.  The  pro- 
vision for  renewals,  relinings.  and  maintenance  was 
£58.352  13«.  hd..  as  against  £13,207  IB.",  bd.  for  the  pre- 
vious year.  In  the  opinion  of  the  directors  an  increase  in 
this  item  was  necessary  to  meet  the  extra  cost  of  renewals 
and  relinings  as  a  result  of  the  increased  cost  of  replace*! 
machinery,  material,  and  labour  occasioned  by  the  War,  and 
also  to  meet  the  increased  wear  and  tear  of  plant  and 
machinery  due  to  the  difficulty  of  the  proper  maintenanco 
of  work.s"  under  war  conditions,  delivery  of  materials,  &c. 
The  profit  and  loss  account  showed  a  gross  trading  and 
manufacturing  profit  for  the  year  of  £162,276  3.<.  \\d., 
after  making  provision  for  estimated  liabilities  to  the 
Government,  as  against  £131.142  U.  6d.  for  the  preceding 
vear.  To  this  had  to  be  added  a  carryforward  of 
"£32.151  3.<.  5d..  m.aking  a  grand  total  of  £194,427  7.y.  4(/. 
From  this  there  had  to  be  deducted  £45.229  14.-.  for  Deben- 
ture and  other  interest,  leaving  a  disposable  balance  of 
£149,197  13.<.  4rf.,  as  against  £107,151  3--.  5</.  the  preceding 
year.  The  directors  paid  an  interim  dividend  of  3%,  less 
income  tax,  on  December  31  last  on  the  Ordinary  share 
capital,  and  after  full  conside'ation  had  come  to  the 
conclusion  that  the  posit  i-jn  justified  the  iKiyment  of 
a  final  dividend  of  2%,  less  income  tax,  making  5°; 
for  the  year,  and  absorbing  £50,000.  As  regards  deprecia- 
tion the  directors  recommended  the  allocation  of  £50.000, 
or  a  similar  amount  to  that  of  the  preceding  year.  It  waa 
well,  however,  to  bear  in  mind  that  money  did  not  com- 
mand the  same  purchasing  jjower  to-day,  and  that  it  might 
be  neccssarv  to  increase  such  provision  in  luture  accounts 
while  the  War  lasts.  There  remained  a  balance  of 
£49,197  13<  4</.  to  carry  forward  to  next  year's  accounts. 
At  a  time  like  the  preseiit  when  they  were  operating  under 
war  conditions  and  their  profits  were  strictly  limited  by 
legislation,  it  could  not  well  be  expected  of  him  to  give  a 
foreca.st  of  prospects.  He  could  only  say  that  the  directors 
and  officials  might  be  relied  upon  to  continue  to  do  all  in 
their  power  to  promote  the  be.n  interests  of  the  Company. 
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The  Oliairnmii  tlu'ii  niovi^l  tlio  ail(>|>tioii  o{  the  baliiiico 
.shoct  aii<l  re|Hirt,  thi>  oonfirninlioii  of  the  interim  ilivi<loii(l 
alroady  jmid,  uiij  the  finul  diviileiij   |irolio8«;jj. 

Mr.    U<>orRi>    Muir    Ritoliie  sccoiKiud    the   inolinn,    wliitli 
was  ttiiaiiiiiiouslv  carried. 


W.   J.    BDSH    AND    COMPANY,   LIMITED. 

I  IIK  iilnetooiith    aiiim.il  m'lu'ral   ihiiIihl;   w.i--  liclil  mi  .May   22 
at  the  Institute  of  Chartcreil  Acioiuitunts.  K.l.'. 

Mr.   Janwrs   M.    liush   (Chairman  and   Managing    llirector) 
.'iai<I  :    At  unr  last   annual   meeting   1    told    vou  that   \vc   had 
suffered  ixm.siderable  inconvenience  through  tlie  cutting  off  oT 
the  supplier   of  German   chemicals  on  the   outbreak   of   war. 
and    I    fore.-ihiulowed   that  this   incnnvenicnie    would    bec<ime 
greater  as    the   War  continued.     To  overcome   these    diliicul- 
tie.s  wo  have  deemed  it  cur  duty  towards  our  customers,  and 
also  in   the  intere.'sts  of  our   national  pre.«tige,  to    free    the 
market.'!  in  which  we  trade,  so  far  as  we  are  able,  from  their 
dependeJico  upon  tlie  German  chemical  industry.     We  have 
also  laid  ourselves  out  to  produce  on  a  larger  scale  than  here- 
tofore   certain    other    chemicals    which    are    needed    by  the 
Goverimient   and   by  the   community   at   large.       This   policy 
has   involved   the   expenditure  of   a   large   sum    of  money    in 
))lant  and  niateri.ils.      In  thc.^e  two  items  and  in  book  debts 
is  seen  the  main  cause,  of  the  big  increase  in  the  amount  of 
the  loan  from  our  bankers.     As  the  greater  part  of  the  money 
absorbed  remains  in  liquid  form  it  should   become  available 
for  reducing  the  indebtedness  to  our  bankers  on  any  lessen- 
ing  of   our   present  activity.        We  hope,   however,    that   all 
jHjrmanent  outlay  incurred  will  prove  to  be  in  the  interests  of 
our  shareholders.     With  the  advent  of  tile  excess  profits  tax, 
and    in   the   absence   of   any   declaration   on   the   part   of   the 
Oovcrnnient   as   to  the   future  trade  policy    of   this    country, 
great  caution   has  to  be  exercised   in  the  pursuance  of    tliTS 
jiolicy  of  manufacturing  expansion.     In  imposing  the  excess 
profits  tax  it  seems  to  me  that  some  differentiation  ought  to 
have  been  made  between  firms  whose  excess   profits  roll  in 
from  their  pre-war  equipment  and  without  any  special  exer- 
tions   on    their    part,   and    those   who,   like    ourselves,    have 
risked   capital    in    an    endeavour  to  establish   manufactures 
which  are  new  to  this  country,  in  order  that  the  community 
may  be  provided   with  its  needs.     The  5%    allowed   on  such 
outlay  is  totally  inadequate  and  only  .covers  bare   interest  on 
money  borrowed.     Considering  the  risks.  I  think  that,  before 
capital  which  is  being  sunk  in  manufactures  of  national  im- 
portance   is   subjected    to    excess     profits   tax,   at   least  20% 
should  be  allowed.     Ko  one  disputes  the   fairne.<;s  of  the  tax 
in  principle,  but  greater  provision  should  be  made  for  loans 
or  outlay  incurred   in    war  time   being  refunded    out  of  war 
]irofits.     However,  subject  to  prudent  fin.nncial  considerations 
we  shall  continue  to  pursue  the  policy  of  making  our  organi- 
.sation  as  useful  as  possible  to  the  nation  and  to  our  customers 
throughout  the  world.     All  our  foreign  branches  worked  last 
year  without  loss,  and  most  of  them  with  successful  results. 
Our  Russian  branch   was  especially  busy,  but  the  fall   in  the 
value  of  the  rouble  lessened  the  advantages  arising  from  its 
activity. 

The  report  was  unanimously  adopted,  and  a  final  dividend 
on  the  Ordinary  shares  at  the  rate  of  12%  was  declared. 


CAPE  ASBESTOS  COMPANY,  LIMITED. 

The  meeting  was  held  on  May  25  at  the  registered  offiies, 
23  King  Street,  Cheapside,  E.C.,  Mr.  L.  Breitmeyer  (the 
Chairman)  presiding. 

The  Chairman,  iu  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  period  covered  by  the  accounts  has  wit- 
nessed increased  activity  in  the  asbestos  industry.  As  you 
will  see,  the  profits  are  steadilv  expanding  and  have  increased 
from  £8,753  Os.  Id.  in  1914  to  £9,588  13.«.  3(/.  in  1915.  Unfor- 
lunately,  our  Barking  factory  has  hardly  been  abl<?  to  cope 
with  the  demand  for  its  manufactured  products,  and  there  is 
no  doubt  that  with  more  extensive  machinery  and  plant, 
which  is  now  on  order,  the  turnover  could  have  been  largely 
exceeded.  Large  contracts  are  in  hand  for  the  Government 
through  the  big  .shipbuilding  firms,  and.  in  view  of  the  reduc- 
tion of  mercantile  tonnage  entailed  by  the  War,  and  the  con- 
sequent necessity  for  replacing  it,  it  would  appear  that  even 
after  the  W'ar  there  need  be  no  fear  of  an  immediate  slump 
in  the  asbestos  industry,  altogether  apart  from  the  ever- 
widening  directions  to  which  asbestos  is  applied  in  the  com- 
mercial life  of  to-day.  esf>ecially  in  view  of  the  increasing 
importance  of  blue  asbestos  and  its  superior  advantages  for 
certain  manufacturing  purposes  which  is  being  more  and  more 
recognised.  With  the  German  factory,  in  which  this  Com- 
T)any  is  largely  interested,  communications  have,  of  cour.se, 
been  entirely  suspended,  and  we  are  unable  to  report  what 
the  position  is  in  that  country.  In  Turin,  however,  business 
has  been  exceedingly  brisk,  and  important  contracts,  as  in 
this  country,  have  been  and  are  being  executed  for  the 
Government  and  many  large  shipbuilding  firms.  The  posi- 
tion of  the  French  Company,  which  has  been  struggling  under 
great  difficulties  for  so  long,  shows  a  distinct  improvement. 
.^gain  due  chiefly  to  the  demands  of  the  W'ar.  It  is  hoped 
♦  hat  in  a  vear  ortwo's  time  some  tangible  benefit  to  the  share- 
holders will  accrue  from  our  holding  in  this  concern. 

It  only  remains  for  me  to  add  that,  if  the  rate  of  progress 


is  maintained^  the  time  should  not  bo  fur  distant  when  the 
lio|H'8  of  the  Ordinary  shareholders,  so  long  deferred,  will 
find  some  realisation.  The  carry- forward,  as  you  will  see,  in 
larger  by  nearly  £1.000,  but  it  is  subject  to  excess  profits 
duty  in  respect  of  the  years  1914  and  1915,  and  1  am  sure 
you  will  agieo  with  me  that  it  is  our  duty  as  u  matter  of 
prudence  .at  this  stage  of  universal  upheaval  and  chaos  to 
conserve  our  resources  .and  to  strengthen  the  reserves  of  the 
Company.  .V  further  £5,000  has  been  added  to  the  reserve 
fund,  increasing  it  to  £20,(XX),  nnd  the  value  of  the  asbestos 
estates  in  .Smth  Africa  has  l)ecn  written  down  by  £2,500, 
bringing  the  book  value  <lown  to  £15,000. 

Mr.  W.  1!.  Rommel  seconded  the  resolution. 

In  the  discussion  which  followed  an  amendment  was  pro- 
posed referring  the  report  back  to  the  directors  for  further 
i-onsideration  to  see  whether  it  was  not  possible  to  pay  a  divi- 
dend on  the  Ordinary  shares. 

The  Chairman,  in  reply,  slated  it  would  be  against  the 
interests  of  the  shareholders  themselves  if  the  rceources  of 
the  Company  were  denuded.  He  then  put  the  amendment, 
which  he  declaimed  lost  on  a  show  of  hands,  and  the  original 
motion  was  carried. 


CALLENDER'S  CABLE  AND  CONSTRUCTION 
COMPANY,  LIMITED. 

The  meeting  was  htld  on  .M  ly  25  .it  Hamilton  House, 
Victoria  Embankment,  E.C.,  s"ir  J.  Kortescue  Flannery, 
Bart.,  M.P.,  M.Inst.C.E.  (Ch.airnian  of  the  Company),  pre- 
siding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  directors  were  very  glad  indeed  to  be  able  to 
meet  the  shareholders  with  a  report  and  balance  sheet  com- 
paratively so  favourable,  especially  in  view  of  the  difficulties 
with  which  thev  h<^<l  hiid  to  contend  during  the  past  year. 
They  had  to  submit  to  inroads  upon  their  earnings  by  the 
Chanc->llor  of  the  Exchequer,  especially  in  the  new  legisla- 
tion which  was  now  before  Parliament.  They  had,  never- 
theless, been  able  to  overcome  the  obstacles  with  which 
they  had  been  faced  without  resorting  to  any  means  of  which 
the  shareholders  would  disapprove.  The  interruption  of 
their  ordinary  trade  due  to  the  War  had  enabled  them  to 
make  very  considerable  changes  at  their  f.actories,  some  of 
which  would  perhaps  be  of  advantage  after  the  W'ar.  He 
claimed  that  the  products  of  their  factories  were  already 
doino-  splendid  service  in  connection  with  the  War,  both 
ashore  and  afloat.  Thev  had  been  in  some  difficulty  in 
maintaining  their  connection  with  commercial  work  at  home, 
iu  the  Colonies,  and  in  the  neutral  countries,  but  they  had 
been  able,  notwithstanding,  to  execute  such  orders  as  were 
urgent,  and  the  directors  had  been  at  great  pams  to  keep 
alive  all  the  world-wide  connections  -which  the  Company 
possessed,  because  they  recognised  that  they  owed  it  to 
their  .shareholders  to  see  that,  when  t"he  War  was  over,  the 
Company  would  be  able  to  resume  its  ordinary  business  to 
the  fuU'est  advantage.  In  addition  to  erecting  new  plant, 
thev  had  also  kept  the  existing  plant  up  to  the  fullest  state 
of  "repair  and  cmciencv.  find  at  the  present  time  they  were 
working  overtime  at  both  their  factories.  Referring  to  the 
accounts,  the  Chairman  said  th.it  he  would  like  to  call 
-.tic-ition  to  the  amount  carried  forward.  On  January  1. 
1914,  thev  .started  the  year  with  a  carry-forward  ot 
£124  000;"  on  January  1,  1915,  tliat  had  increased  to 
£163,(DO0,  and  on  January  1  of  the  present  year  their  carry- 
forward amounted  to  £207,000.  Tiiat  was  a  very  large  sum 
iu  proportion  to  the  other  figures  of  the  balance  sheet 
Their  profit  had  substantially  increased  during  the  past 
year,  but  it  had  increased  from  causes  which  were  perfectly 

''^Mrl^T.    O.    Callender    (managing   director)  seconded   the 
motion,  which  was  carried  unanimously.  ,     ,        i 

A  dividend   and  bonuses  equal  to  20%   were  declared. 


ALLAGAR  RUBBER  ESTATES.  LIMITED. 

The  sixth  nrdioarv  -eneral  meeting  was  held  on  May  22  at 
W'inchester  House,  Old  Broad  Street,  E.C.,  -Mr.  L.  iJ. 
Sutton    (Chairman   of  the   Company)    presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  ;  The  total  area  p'anted  is  ^■^%J":l''\'°^ 
which  620  were  tapped  during  1915,  «J.,'LCa>nst  572  in  1914k 
The  number  of  trees  in  tapping  was  67,728,  of  which  3.00U 
were  brought  in  during  the  year  under  review  The  yield 
was  4  101b.  per  tree,  as  against  3.751b.  for  1914,  and  the 
return  from  the  area  tapped  was  426.641b.  per  acre;  and 
these  figures  I  cannot  but  regard  as  being  very  satisfactory 
and  indicating  that  the  estate  as  a  producer  is  one  of  the 
best  in  the  East.  The  actual  output  of  rnbber  for  the  year 
was  265  7801b..  against  an  estimate  of  260,0001b.,  and  the 
gross  price  realised  for  the  rubber  was  2.^-.  7?f-  as  .against 
2..-  l^d  for  the  preceding  year.  The  costs  are  fully  set  forth 
in'the  report,  and  T  am  pleased  to  say  we  were  able  to  reduce 
the  "all-in"  costs  bv  2!,fl.  per  lb.  This  has  been  done  in 
spite  ot  the  increased  insurance  and  war  risk  charges  and 
the  hi-'h  freights,  which  have  probably  been  the  hiahest  since 
the  existence  of  the  plantation  rubber  industry.  The  eost  o, 
production  would  have  been  stijl  lower  had  it  not  been  for 
a  breakdown  in  the  machinery  and  the  difficulties  we  have 
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had  to  encounter  in  order  to  get  repairs  executed  at  times 
when  all  machinery  manufacturers  are  overwhelmed  with  • 
orders  for  the  Government.  The  extra  expenditure  incurred 
in  connection  -with  the  manufacture  of  your  rubber  by  neigh- 
bouring estates  was,  of  course,  unavoidable.  In  order  to  cope 
with  tile  increasing  crop  from  the  estate  additions  to  the 
factory  and  machinery  will  have  to  be  made  in  thfc  near 
future,  and  your  directors  have  already  sanctioned  some  ex- 
penditure in  this  connection.  The  visiting  agent  reports  that' 
notwithstanding  difficulties  in  securing  assistants,  owing  to 
■war  conditions,  and  also  labour  difficulties,  the  work  of 
tapping  has  been  efficiently  carried  out.  The  bark  renewal 
has  been  very  s;itisfactory  and  shows  great  improvement 
owing  to  the  system  adopted  in  1914,  which  I  mentioned  to 
yoti  at  last  year's  meeting.  The  quality  of  the  rubber  has 
been  good,  the  percentage  of  latex,  Nos.  1  and  2  qualities, 
providing  83.65%  of  the  crop,  and  the  manufacture  of 
smoked  sheet  on  a  small  scale  has  been  undertaken  on  the 
estate  for  the  first  time  this  year.  The  whole  of  the  estate 
■has  materially  improved  since  our  last  meeting.  It  has  been 
regularly  weeded,  and  the  coiit  under  this  heading  has  de- 
creased. The  buildings  have  been  maintained  in  good  order 
throughout  the  year,  and  with  the  exception  of  sundry  re- 
pairs to  bungalows,  hospital,  and  factory  buildings,  no  new 
structures  have  been  erected.  The  water  supply,  however, 
has  been  improved  upon.  The  balance  at  credit  of  the  trad- 
ing account  is  £17,707  7s.  6r/.,  to  which  has  to  be  added  the 
amount  brought  forward  last  year  of  £925  12s.  Id.,  making 
a  total  of  £18,632  19s.  7d..  which  we  propose  to  allocate  as 
followe  : — Debenture  interest,  £1,363  16s. ;  Debenture 
trustee's  fees,  £52  10s.;  income-tax,  £63  9s.;  to  write  off 
16%  depreciation  on  buildings  .and  machinery,  £1,055  Os.  llrf.  ; 
capital  expenditure,  £1.500.  These  items  absorb 
£4,034  15s.  llrf.,  leaving  £1?,598  3s.  8d.  available  for  distri- 
bution, and  we  propose  that  a  dividend  of  12^%,  less  tax, 
be  paid,  which  will  absorb  £11,192  lOs.,  leaving  a  balance  of 
£3,405  13s.  8d.  to  be  carried  forward,  subject  to  the  excess 
profits  tax.  The  estimated  production  for  1916  is  312,000 lb., 
which  is  on  a  conservative  basis,  and  we  have  outstanding 
the  following  forward  contracts  : — 4  tons  at  2s.  b^d.  per  lb. 
f.o.b.  Penang,  equivalent  to  2s.  7^d.  London,  delivered  two 
tons  per  month  May  and  June;  4  tons  at  3s.  4^rf.  per.  lb. 
London,  delivered  two  tons  per  month.  May  and  June; 
36  tons  at  3s.  per  lb.  London,  delivered  six  tons  per  month, 
July  to  December. 

Mr.  C.  G.  Bois,  in  seconding  the  adoption  of  the  report 
and  accounts,  said  :  There  is  one  matter  which  I  think  will 
be  of  interest  to  the  shareholders.  The  question  of  freight 
has  caused  the  directors  of  all  rubber  companies  a  great  deal 
of  anxiety  lately.  As  I  have  no  doubt  you  are  all  aware, 
freights  have  been  going  up  and  up  to  an  appalling  extent 
ever  since  the  beginning  of  the  War.  In  our  case  they  have 
risen  from  something  like  65s.  per  ton  to  about  seven  guineas, 
which,  of  course,  is  a  very  serious  matter.  Cut  mv  fii'm  have 
received  mail  advices  this  morning  in  connection  with  this 
question  which  I  think  have  some  interest.  They  are  to  the 
effect  th,at  at  the  moment,  so  far  from  there  being  a  shortage 
of  space,  available  steamers  are  actually  leaving  Colombo 
with  space  which  cannot  be  taken  up.  Our  correspondent 
further  went  on  to  say  that  he  saw  no  possibility  of  any 
shortage  of  .space  for,  at  any  rate,  the  next  two  mcmths. 

Tlie  resolution  was  unanimously  adopted  without  discus- 
sion. 


SELANGOR   RIVER   ROBBER  ESTATE   COMPANY, 
LIMITED. 

The  meeting  was  held  on  Jlay  25  in  the  Council  Room  of  the 
Rubber  Growers'  Association,  38  Eastcheap,  E.C.,  Mr.  Xoel 
Bingley  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  sec  that  our  total  paid-up  share 
capital  remains  the  same  as  in  the  previous  year — namely, 
49,282  shares  of  £1  each.  The  balance  of  the  6C0  Deben- 
tures issued  was  called  up  during  the  year,  and  these  now 
stand  at  £12.000,  the  amount  we  agreed  to  issue  out  of  the 
£20,000  authorised.  From  the  aliovo  you  will  .see  that  tl-e 
total  of  shares  and  Debentures  issue<l  amount  to  £61.282, 
representing  a  nominal  cost  of  about  £21  ))er  acre  for  the 
2,286  acres  we  have  under  rubber,  plus  an  additional  Deben- 
ture charge  of  £5  10s.  per  acre.  Out  of  our  total  planted 
acreage  of  2,286  acres  we  had  in  full  betiring  during  the  year 
1.508  acres,  in  part  bearing  484  acres,  leaving  rubber  rot 
yet  in  bearing  294  acres.  The  "  all-in  "  cost  of  our  rubber 
for  the  year  was  just  under  Is.  per  lb. — namely.  11.77rf.,  to 
be  exact — which  I  consider  to  be  a  very  satisfactory  reduc- 
tion on  the  1914  "all-in"  cost  of  "is.  2.71rf.,  "being  a 
reduction  of  2.94(/.  (or  nearly  3rf.)  per  lb.,  in  spite  of  a 
<:onsiderable  increase  in  freight  and  othor  shipping  charges. 
For  the  current  year,  1916,  sundry  contracts  have  been  made 
for  the  sale  of  78  tons,  representing  about  one-quarter  of 
tlie  estimated  crop,  at  prices  ranging  from  2,<.  2d.  to  2s.  10(/. 
I)or  lb.,  average,  say,  2s.  A^d.  per  lb.,  and  for  1917  we  have 
sold  12  tons  at  2s.  lO^rf.  per  lb.  As  you  will  see  from  the 
accounts,  the  profit  on  the  year's  working  is  £42,201  8s.  9rf., 
an  increase  of  £28.247  4s.  2d.  over  the  previous  year. 
Adding  the  b.alance  brought  forward  from  last  year,  after 
payment  of  the  bonus  to  the  manager  and  staff,  "we  have  a 


total  of  £44,801  10s.  2d.  to  deal  with.  We  have  already 
distributed  two  interim  dividends  of  10%  each,  absorbing 
£9,856  8s.,  leaving  us  the  sum  of  £34,945  2s.  2d.  to  be  dealt 
with  now.  This,  with  your  approval,  we  propose  to  deal 
with  by  the  payment  of  a  final  dividend  of  30%,  free  of 
income  tax,  making  the  total  dividend  for  the  year  50%, 
free  of  tax,  £1,210  8s.  5rf.  to  the  directors  for  the  usual 
jiercentage;  £1,541  17s.  for  writing  off  depreciation  of 
buildings  and  machinery  on  the  same  basis  as  last  book 
year — namely,  10%  and  20%  respectively;  £3,000  to  be 
placed  to  reserve  account ;  £2,000  to  a  Debenture  redemp- 
tion account;  £900  to  writing  off  the  premium  on  the  Deben- 
ture issue;  and  to  carry  forward  £11,508  4s.  9(/.,  out  of 
which  we  have  to  pay  the  usual  bonus  to  the  manager  and 
the  .staff  on  the  estate  and  to  provide  for  excess  profits  duty 
which  we  may  be  called  ujion  to  pay.  As  regards  the  condi- 
tion of  the  property,  our  visiting  agent  writes  that  weeding 
throughout  the  estates  is  up  to  date  and  the  gardens  clean. 
Mr.  ^'.  R.  Wickwar  seconded  the  resolution,  which  was 
unanimously  adopted  after  a  short  discussion. 


PAQUIN,    LIMITED. 

The  nhieteenth  annual  general  meeting  was  held  on  May  25 
at  the  Cannon  Street  Hotel,  E.G.,  Sir  Alfred  J.  New'tou, 
Bart.  ■  (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
said  that  the  accounts  submitted  were  not  of  a 
particularly  cheery  character,  but  when  compared  with 
tho.se  of  the  previous  year  they  presented  some  encouraging 
features.  The  loss  on  trading  for  the  year  ended  Decem- 
ber 31,  1915,  amounted  to  £8,773,  as  compared  with  a  loss 
for  tlte  previous  year  of  £36,037.  The  directors'  fees 
amoVinted  to  £1,390,  a  reduction  of  £430.  The  loss  on 
investments,  which  had  been  a  standing  item  for  several 
years,  amounte<l  to  £1,105.  Turning  to  the  balance  sheet 
and  taking  first  the  debit  side,  the  sundry  creditors 
amounted  to  £36.090 — a  re<luction  o"i  £18,356  compared  with 
the  figure  at  the  end  of  1914.  The  reserve  account,  which 
hust  year  stood  at  £50,000,  had  been  reduced  by  £11,405, 
and  now  stood  at  £38,594.  On  the  assets  side  the  freehold 
property  in  Paris  had  been  reduced  by  the  paying  off  of  a 
further  £2,000  from  the  mortgage,  and  the  actual  value  of 
the  freehold  property  there  s'tood  in  the  books  at  £94,492. 
The  freehold  in  London  (Dover  Street)  was  entirely  un- 
encumbered ;  there  was  no  charge  whatever  on  that  property. 
Furniture  and  fixtures  stood  at  the  very  moderate  figure  of 
£8,086.  The  stock-in-trade  (Paris  and  London)  amounted 
to  £49,530,  a  reduction  of  £5,350.  The  sundry  debtors, 
after  providing  for  bad  and  doubtful  debts,  were  this  year 
taken  at  £173,220,  a  reduction  of  £19.064.  The  debts  "due 
to  th.e  Company  in  this  country  amounted  to  about  £40.000. 
and  the  directors  had  no  hesitation  whatever  in  stating  that 
that  sum  mi^ht  be  regarded  as  good.  Investments,  taken 
at  quoted  prices  at  the  end  of  the  year,  stood  at  £19,114, 
showing  the  depreciation  to  which  he  had  already  referred. 

Ma  lame  Painin  Resumes  the  Management. 

The  Chairman  then  rcfcrre<l  to  the  circnnistances  which 
had  led  to  the  termination  of  the  engagement  of  M.  Henri 
Joire  as  the  Company's  ({eneral  JIanager  in  Paris  and  to 
the  litigation  now  pending.  He  said  that  the  .shareholders 
were  to  be  congratulated  on  the  fact  that  Madame  Paquin, 
in  view  of  the  situation  which  had  arisen,  had  consented 
personally  to  take  in  hand  the  active  management  of  the 
Paris  house,  "and  he  had  every  confidence  that  the  change 
in  management  would  by  the  commeni'ement  of  better  times, 
and  would  inaugurate  a  new  era  of  prosperity  for  the  Com- 
pany. Some  two  or  three  years  ago  JIme.  Paquin  signified 
her  intention  of  severing  her  connection  with  the  Company, 
so  far  as  her  |>ersonal  activity  was  concerned.  She  con- 
sidered that  the  luidertaking  was  thoroughly  launched,  and 
th.at  her  own  personal  direction  might  be  dispensed  with. 
She  was  by  far  the  largest  shareholder,  possessing  some 
70.000  shares,  and  her  return  to  the  scenes  of  her  fonner 
activity  was  a  very  encouraging  feature.  He  concluded  by 
moving  the  adoption  of  the  report  and  accounts.  Mr. 
William  Mendel  seconded  the  motion,  which  was  carried 
unanimously. 


TELOGOREDJO   UNITED  PLANTATIONS,  LIMITED. 

The  sixth  annual  general  meeting  of  shareholders  of  this 
Company  was  held  at  Winchester  House,  Old  Broad  Street, 
E.G.,  on  May  26,  Mr.  J.  H.  Renton  presiding. 

The  Chairman,  in  opening  the  proceedings,  fiaid  that, 
turning  to  the  profit  and  loss  account  of  the  Toeren 
Estates,  Limited,  the  Dutch  Company,  it  would  be  noticed 
that  after  charging  all  upkeep  of  land  under  coffee,  rubber, 
and  catch  crops  in  bearing,  and  all  other  Eastern  expenditure, 
together  with  depreciation  on  buildings,  machinery,  tools, 
&c.,  there  was  a  surplus  of  £15,158,  as  compared  with 
£3,857  in  the  previous  year.  Deducting  from  that  sum  of 
£15,158  the  debit  balance  from  last  year,  namely,  £3,297. 
there  was  a  profit  of  £11.860.  Against  this  had  to  be 
charged  interest  on  remittances,  commission  on  sales,  and 
agency  fee,  amounting  in  all  to  £8,755.  and  the  balance  of 
£3,105  was  declared  as  a  dividend  to  the  Telogorcdjo  Com 
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p«ny.  Tho  shareholders  would  thus  see  thnt  tho  whole  of 
tho  profiu  of  the  Dutch  Comp:>iiy  liad  been  credited  to  the 
'K-logorodjo. 

Dividend  ol  6  per  cent. 
Turniug  to  the  English  t'ompaiiy's  accounts,  it 
would  ho  seen  in  tho  pr-jtit  and  loss  account  that 
thoro  had  been  brought  forward  from  tho  Toereii  appro- 
priation account  the  interest  and  agency  conimi.ssion  and 
dr^-idend,  making  a  total  of  £11.860,  which,  after  croditinR 
interest,  and  deducting  London  expenditure,  legal  expendi- 
ture. Debenture  interest,  and  the  charges  connected  witli  tho 
Debenture  issue,  left  a  sum  of  £6,77U  nvailublo  for  appro- 
priation. Koferring  to  the  balance  sheet,  the  Chairman 
remarket!  that  on  the  credit  side  the  Sjnosekar  Company 
owed  the  Telogoredjo  £8,005,  this  being  a  lo:in  made  to  that 
Company,  plus  interest.  The  whole  of  that  sum  would  be 
repaid  during  the  year.  The  disposable  baKinco 
amounted  to  £34.595,  and.  as  would  bo  seen  from 
the  report,  the  directors  proposed  to  pay  a  dividend  of 
6%,  which  would  absorb  £9.000,  to  transfer  to  a  planting 
reserve  account  £18,000,  and  to  carry  forward  £7,595. 
Shareholders  might  possibly  think  that  the  sum  which  the 
board  deemed  it  advisable  to  place  ito  reserve  was  too  large. 
but  he  (the  Chairman)  desired  to  point  out  that  the  amount- 
brought  forward  from  last  year,  and  previous  years,  of 
£27.823,  did  not  consist  of  c;ish,  the  bulk  of  it  havi;;^  been 
spent  in  the  upkeep  of  the  estates.  The  coffee  crop  for  last 
jear  was  420  piculs  short  of  the  estimate.  On  the  other 
hand,  the  rubber  crop  exceeded  too  estimate  by  37.998  lb. 
The  coffeo  was  all  sold  locally  at  a  gross  average  price  of 
Kl.34.22,  and  the  rubber  was  sold  in  London  at  2j.  9.56'/. 

Cast  of  Prcdnction. 
A  system  had  been  adopted  for  the  current  year 
for  arriving  at  the  exact  proportions  of  charges  which  would 
bo  debited  to  coffee  in  bearing,  to  rubber  in  bearing,  and 
to  rubber  not  in  bearing,  so  that  at  the  end  of  the  present 
year  tho  directors  would  be  able  to  give  the  sOiareholaers,  as 
nearly  as  possible,  the  exact  cost  of  both  articles.  Work- 
ing out  the  cost  of  last  year's  crop  on  that  basis,  the  figure 
would  bo  Is.  2.88(/.  f.o.b..  and  for  the  first  two  months  of 
the  present  year  the  f.o.b.  costs  h.Td  averaged  l.«.  2.52rf., 
while  as  the  crop  increased  and  the  tappers  became  more 
experienced  the  costs  ought  to  be  reduced.  The  estimated 
crops  for  this  year  were  8,000  piculs  of  coffeo  and  237,000  lb. 
of  rubber.  The  coffee  crop  as  estimated  was  a  disapjmint- 
ment.  In  the  autumn  there  was  a  good  promise  of  12.000 
piculs,  but  in  the  interim  exc-essive  wet  weather  resulted 
in  a  great  deal  of  the  young  fruit  rotting  on  the  branches, 
and  the  estimate  had  been  rediicwl  to  8,000  piculs.  Of  that 
crop  they  had  sold  forward  4,500  piculs  unsortcd  at  an 
average  price  of  Fl.  44.88  per  picul  delivered  in  Soerabaya. 
In  the  late  autumn,  when  abnormally  large  crops  were 
anticipated  from  the  East,  which  forecasted  lower  iwile 
values,  the  directors  judged  it  prudent  to  sell  forward  a 
small  quantity  at  Fl.  37  per  picul,  and  today  negotiations 
were  in  progress  for  the  completion  of  further  contracts  at 
nearly  double  the  latter  figure.  Climatic  conditions  had  been 
particularly  favourable  to  the  growth  of  the  Hevea  trees. 
At  the  beginning  of  March  they  had  in  tapping  62,165  trees 
on  Gledacan  and  95,090  trees  on  Telogoredjo,  yielding 
respectively  at  the  T.it«  of  1.64  and  1.53  lb.  per  annum,  and 
as  time  went  on  they  might  look  for  material  increases  in 
the  yield  per  acre.  Marked  strides  had  been  made  in  the 
quality  of  the  tapping,  and  the  difficulties  incident  to  the 
first  stages  of  manufacture  had  been  overcome,  and  the 
Company  was  now  turning  out  smoked  sheet  of  first-class 
standard  quality.  The  estimated  rubber  crop  for  the  current 
year  was  237.000  lb.,  and  to  the  end  of  April  there  h.id  been 
collected  95.375  lb.,  and  hones  were  entcrtaine<I  that  the 
estimate  would  be  exceeded.  Thirty  tons  had  been  sold 
forward  for  six  months  ending  October  at  3.«.  Irf.  per  lb. 
f.o.b.  Soerabaya.  So  far  as  the  general  condition  of  the 
estate  was  concerned,  their  visiting  agent  reporte<)  that 
everything  was  extremely  s.itisfactory.  He  concluded  by 
moving  the  adoption   of  the  report  and  accounts. 

Mr.  F.  A.  Callaway  seconded  the  motion,  which  was 
agreed  to  after  a  short  discussion,  the  Chairman  stating 
th.at  if  prices  kept  up  and  the  crops  came  in  well,  tbp  board 
would  consider  the  question  of  paying  an  interim  dividend 
iluring  the  current   vear. 


BRITISH    BROKEN  HILL  PROPRIETARY  COMPANY, 
LIMITED. 

The  thirty-sixth  ordinary  general  meeting  of  the  British 
Rroken  Hill  Proprietary  Company,  Limited,  was  held  on 
May  25  at  .''ali.sbnry  House,  London  Wall,  E.C.,  Mr.  J.  S. 
Smith-Winby  (Chairman  of  the  Company)  presiding. 

Tho  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  since  the  last  meeting  several  events  of 
interest  had  occurred,  the  most  important  one  being  that, 
after  nearly  two  years  of  continuous  agitation,  they  had 
recently  succeeded "  in  getting  released  from  their  German 
contracts  with  Messrs.  Beer.  Sondheimer  and  Company,  of 
Frankfon-on-Main.  Obviously,  the  first  thing  to  do  was  to 
get  their  position  under  the  German  contr.acts  definitely 
fiettled.  In  January  last  the  Government  passed  an  Act 
under  which  the  Board  of  Trade  were  empowered  to  deter- 
mine oontracts  with  enemv  aliens  which  could  be  shown  to 


bo  injurious  to  the  public  interest.  Tho  Company  lost  no 
tim'e  in  putting  forward  an  application  under  tho  Act,  and, 
fin.ally,  on  May  12  the  Order  was  drawn  up,  and  they  found 
thomselvea  at  last  liberated  from  the  incubus  of  those 
contracts. 

The  Zinc  Smelting  Problem.  8 

Mr.  Hughes,  the  Australian  Prime  Minister,  had  been 
interesting  himscJf  with  tho  object  of  securing  that  the 
Empire's  requirements  for  spelter  should  in  future  bo  pro- 
vided withm  the  Empire.  Tho  normal  consumption  of 
speltcr'in  tho  United  Kingdom  had  been  about  220,Uuu  tons, 
of  ivhich  only  about  50,000  tons  had  been  produced  in  Great 
Britain.  Consequently,  when  the  War  broke  out  the  Con- 
tinental supply  was  cut  off,  and  the  Government  had  been 
made  by  the  Americans  to  pay  through  the  nose  for  it^-a. 
position  which  was  all  the  more  galling  when  it  was  con- 
sidered that  two-thirds  of  tho  American  industry  were  under 
German  influence.  Mr.  Hughes  was  discussing  with 
London  capitalists  the  means  of  establishing  zinc-emeUing 
works  in  this  country  sufficient  to  treat  at  least  60%  of 
tho  Australian  output,  the  intention  being  to  reserve  the 
other  40%  for  trcatmeni,  in  Australia  or  the  Allied  countries. 
It  was  ininortant  to  get  60%  treated  in  the  Unitetl  Kingdom, 
in  order  to  be  independent  of  foreign  sources  in  future,  and 
it  was  hoped  that  the  Government  would,  on  natioiuil 
grounds,  give  sufficient  help  and  encouragement  for  the 
accomplishment  of  that  great  purpose. 

The  Treatment  of  Lead  Concentrates. 

In  regard  to  lead  concentrates  the  position  was  somewhat 
diffeientt  and  at  present  there  appeared  to  be  no  outlet  in 
the  United  Kingdom  for  Broken  Hill  lead  concentrates.  On 
the  other  hand,  the  expense  of  smelting  in  Australia,  so 
'  far  as  their  mine  was  concerned,  was  prohibitive.  A  com- 
pany had  been  formed  in  Australia  with  the  view  eventually 
of  smelting  the  bulk  of  the  Broken  Hill  output.  The  Asso- 
ciated Smelters  had  offered  the  Company  a  particiixition  in 
the  scheme,  and  were  prepared  to  treat  their  lead  concen- 
trates almost  inimediatelv,  commencing  with  250  tons  a  week, 
and  gradually  increasing"  the  quantity  as  the  plant  was  ex- 
tended. When  the  terms  were  carefully  examined,  however, 
the  directors  were  forced  to  conclude  that  they  were  impos- 
sible to  recommend  to  the  shareholders  for  acceptance.  Ihe 
reason  was  that  with  the  increasing  cost  of  working  the  mine 
they  would  not  pay  with  lead  .at  normal  prices,  and  they 
could  not  reckon  upon  the  continuatlcm  of  present  artificial 
Iiriccs.  It  would  manifestly  bo  absund.  merely  for  the  sake 
(jf  resUrting  the  mine,  to  commit  the  Company  for  all  time 
to  a  project  which  held  out  no  reasonable  hope  of  profits 
under  ordin.arv  conditions.  That  lieing  so,  they  had  come  to 
the  conclusion  that  the  best,  if  not  the  only,  practical  policy 
for  their  Company  to  adopt  was  to  establi.sh  their  ow-n 
smelting  works  in  the  United  Kingdom,  where  they  could 
treat  their  own  lead  concentrates,  and  probably  the  zinc  con- 
centrates as  well. 

Anxiety  as  to  the  Reported  Prohibition  to  Export  Ores. 
It  had  recently  been  announced  that  it  was  the  intention 
of  the  Commonwealth  Government  to  prohibit  the  export  of 
lead  concentrates.  They  were  natur.ally  alarmed  at  that, 
because  there  were  atlmittcdly  no  facilities  in  AustraJia  for 
treating  anything  like  the  full  quantity  that  the  country 
could  produce.  They  had  taken  advantage  of  INIr  Hughes  s 
presence  in  London  to  inquire  into  tlie  future  policy  of  the 
Commonwealth  on  the  question,  and  were  submitting  a  state- 
ment which  gave  the  reasons  for  protesting  against  any 
interference  with  their  future  operations.  It  was  only 
natural  justice  that  they  should  be  allowed  to  utilise  their 
property  to  the  best  advantage,  so  long  as  they  were  con- 
sistent with  the  policy  of  maintaining  the  industry  withm 
the  Empire.  Thev  were  convinced  that  smelting  in  Australia 
was  not  a  feasible"  proposition.  He  h.ad  confidence  that  they 
would  be  treated  fairly,  and  left  to  establish  themselves  in 
the  United  Kingdom ;  and  if  the  Imperial  Government  could 
only  be  brought  to  interest  themselves  in  the  industry  from 
the  national  point  of  view  it  would  be  of  immense  public 
advantage.  They  should  continue  to  elaborate  their  plans 
while  awaiting  the  decision  of  the  Commonwealth  Govern- 
ment. With  regard  to  their  general  position,  the  mine  was 
practically  self-supporting  now,  owing  to  the  location  and 
extraction  of  carbonate  ore  from  some  of  the  old  workings 
and  other  poinU  that  had  been  opened 'by  exploration. 

The  resolution  was  seconded  by  Mr.  F.  S.  Saunders,  and 
was  carried  unanimously. 


TRONOH  SOUTH, 

LIMITED 

—Capital     £100,000,     in     £1 

Tin     Value 

Pr>r  Ton 

■n'ork-    PPT  Ton     Work-     Per  Ton 

Ore       Kca- 

of  Tin 

me       of  Tin         ine         of  Tin 

Prod.   Used 

Ore 

CosU       Ore         Prolit         Ore 

1916. 

Tons       £ 

£      «.  d. 

£       e     i>.   rl.       £         £    s.  rf. 

Jan. 

...      30      3,200 

106  13    4 

1.850      61  13    4      1.350      45    0    0 

Feb. 

...      31      3.350 

1C8    1    3 

1,820      68  14    3      1.530      49    7    0 

Mar. 

...      36      «.10O 

113  17    8 

2,050      56    8  10      2,C50      t6    8  10 

April 

...      12      l.«20 

118    4    0 

1.4C0    116    8    0           20        1  16    0 

Uiv 

dends— 1911, 

May,    2i 

;    December,    2^ ;    1915,  June, 

2i;  December,  2^/.. 
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RAND  DEVELOPMENTS. 

Bantjes. — Recent  developments  are  shown  below : 


^Main  Keef  Leader 
Distance 

Width 
In. 


Exposed 
Ft. 

1914       1,085  20 

1916.  Mar.  qr. ...    675  20 

„    Jiineqr....    836  14 

„    Sept.  qr....l,165  15 

„    Dec.  qr....2,CS:  23 

1916.    Mar.  qr....2,U0«  32 


Assay 
.s.  d. 
63    9 

32  9 
46  7 
52  11 
39    6 

33  2 


. SoutU  Reef 

Distance 
Exposed  Width 


Ft. 
2,5W 
1,288 
1,246 
1,116 
775 

615 


In. 

13 
14 
10 
14 
12 
13 


Assay 
s.  d. 
79  10 
51  8 
71  5 
50  5 
86  1 
71    4 


Including  some  Main  Reef. 


The  last  quarterly  report  says  :  — 

Encouraging  values  continue  to  be  met  with  in  the  Leader 
development  in  most  ot  the  levels  being  advanced,  and  during 
the  quarter,  out  of  63,440  tons  estimated  to  have  been 
developed  by  2.110  feet  on  the  Leader  and  JIain  Reef, 
40,610  tons,  equal  to,  say,  64%,  indicate  payable  values,  and 
are  e.xpected  to  average  6.6  dwt.  over  a  stoping  width  of 
55  inches. 

The  footage  accomplished  from  the  SLiin  Reef  West  Com- 
pany's ground  into  this  Company's  mine  at  a  vertical  depth 
of  about  600  feet  below  the  horizon  of  the  bottom  of  the 
Bantjes  Main  Incline  Shaft  amomited  to  188  feet  of  driving. 
To  date  165  feet  has  been  advanced  on  reef  in  this  Com- 
pany's pro])erty,  giving  an  average  value  on  Main  Reef  and 
Leader  of  '7.2  dwt.  over  a  stoping  widtM  of  58  inches. 

The  development  accomplished  for  the  quarter  shows  a 
further  substantial  increase  in  footage  and  averages  over 
1,600  feet  per  month.  Every  effort  is  being  made  to  carry 
out  the  maximum  development  work  consistent  with  retaining 
economy  and  fair  efficiency.  The  cost  of  tliis  heavy  develop- 
ment work  has  absorbed  practically  all  the  profit  which  would 
otherwise  have  been  shown,  leaving  a  net  working  balance  of 
only  £217  for  the  quart«r. 

City  Deep. — Quarterly  developments  below:  — 


Period 

1914    ... 

1915. 
Mar.  qr. 
June  qr. 
Sept,  qr. 
Dec.  qr. 

1916. 
Mar.  qr. 


y. Main  Reef  Leader s 

Distance  Assay 
Exposed        Width          Assay  Shilling- 
Feet           Inches         s.    d.  Inches 
11,207              21            102    0  2,142 


2,267 

23 

77    8 

2,172 

2,190 

23-2 

105  10 

2,983 

3,245 

27 

92  10 

2,506 

3,866 

25 

82    9 

2.C78 

1,910 


27 


82    5 


2,224 


Darban  Roodepoort   Deep. —  Recent  developments 

as  under:  — 


,-— — Main  Reef- 
Dist.  Ex- 


1914    

1916.  Mar.  qr. 

,,    June  qr. 

,,    Sept.  qr. 

„    Dec.  qr. 
1916.  Mar.  qr. 


posed 

Feet 

2,115 

605 

690 

1,010 

1,275 

625 


Width 
Inches 

32 

28 

21 

26 

21 

26 


Assjiy 

48/4 
50/0 
53/9 
46;2 
60/9 
43/9 


, — South  Keef- 
Dist.  Ex- 
posed       Width 


Feet 
2,215 

i.oeo 

1,340 
1.325 
1,385 
1,335 


Inchea 
9 
7 
7 
8 
6 
4 


Ass.ty 

i2?/n 

142/10 
153/9 
147  5 
197,5 
295/4 


Ferreira  Deep. — Recent  developments  as  under: — ■ 


Year  ends 
Sept.  30 

1913-14     ... 

1914-15. 
Dec.  qr.   ... 
Mar.  qr.  ... 
June  qr.  ... 
Sept.  qr.  ... 

Year 

191516. 
Dec.  qr.  m. 
Mar.  qr.  ... 


. M.n.  Leader — ^ 

Dist.  Ex- 
posed   Width  Assay 
Feet    Inches  k.  rf. 
...    3,547        30  67    2 

...     1.294       31  63    0 

...       761       24  64    7 

...       894       27  50    5 

...       597       29  54    7 

...    3,186       28  5»    7 


, South  Eeef — ^ 

Dist.  Ex- 
posed AVidth   Assay 
Feet  Inches      s.  d. 
3,668       16       109    2 


863 
781 


16  113  5 

20  121  10 

808   18  128  0 

474   14  151  2 


2,564   17   126  0 


431 
636 


16   79  10 
20   80  9 


470 
271 


12 
14 


117  7 
38  3 


"  South  Reef  values  met  with  were  low,  on 
account  of  the  advance  being  earned  out  in  areas  of 
known  poor  grade." 


Geduld. —  Developments 
below :  — 


have    been    reported    as 


1914. 

1915. 

t* 
It 

1916. 


Sept.  qr. 
Dec.qr. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 
Mar.  qr. 


Feet 

Shilling- 

Sampled 

s.  d. 

Inches 

Inches 

1,565 

28    0 

30.6 

856 

1.175 

25    1 

39.9 

997 

1.545 

29    9 

37.4 

1,112 

1,795 

37    6 

39.6 

1,481 

2,42C 

29    9 

38.2 

1,133 

2,230 

41     4 

35.2 

1,418 

2,075 

31 

43.2 

1,300 

Geldenhuis  Deep.- 

^ — Main  Reef — ^ 
Dist.        Av.        Av. 
Period  Exposed  Width  Assay 
Feet    Inches 
6,858     29      38/3 


1914     ... 

1915. 
Mar.  qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 

1916. 
Mar.  tjr. 


7S7 

1,417 
1,743 

1,523 


31 
255 
22 
23 


40/9 

39;11 

41/2 

34/0 


-Recent  developments : — 

, — M.  R.  Leader — ,      ^ — South  Beef » 

Dist.        Av.       Av.      Dist.         Av.     Av. 
Exposed  Width  Assay  Exposed  Width  Aflaay 
Feet     Inches  Feet      Inches 

4,498         9         91/2       8,019        16       66/4 

506  17  60/5  1.376  19  64/6 

360  17-6  36/6  899  23.1  69/* 

375  10  41/2  1,945  22  71/5 

477  10  69/9  1,323  17  84/5 


1,723      25       31/10 


246 


8        54/10      1.177        18       64/6 


Modder    Deep. — Developments  have  been  reported 

as  under :  — 


19H. 
Sept.qr. 
Dec.  qr. 

1915. 
Mar.qr. 
June  qr. 
Sept.  qr. 
Dec.  qr. 

1916. 
Mar.  qr. 


Sampled 

Wi.lth 

Shilling 

Feet 

Value 

Inches 

Inches 

.    2,395 

41/S 

50.7 

2,109 

Not  issued. 

180 

43/9 

53.6 

2,330 

865 

679 

49.4 

2,847 

.    1,130 

60/9 

44 

2,673 

.    .775 

41/8 

47.6 

1,980 

960 


42/1 


52.2 


2,197 


"  From  March  1,  1916,  it  was  decided  to  chai-gt- 
working  costs  at  Is.  per  ton  milled  for  development 
expenditure,  leaving  the  difference  between  the 
amount  tlius  arrived  at  and  the  actual  amount 
expended  to  be  ti'eated  either  as  excess  development 
expenditure  or  reserve  account  in  respect  of  develop- 
ment expenditure,  as  the  case  may  be.  The  erection 
of  the  additional  reduction  plant  is  making  verj- 
.satisfactorj'  progress,  and  it  is  expected  to  complete 
it  in  June." 


MINES. 


ALASKA  MEXICAN.-- Capital,    $900,000,    in    $5    shares. 
Milling  results  have  been  as  follows  : — 

T.ondon 

Price  of 

Shares 

Total  ^Xet  Profits   end  of 

-Gold  Yields  ^■WorkingCosts  Per    Period 

£        Per  Ton         £        Per  Ton       £         Ton         * 

n 


Year 
ends 
Dec.  31 

1913  .. 

1914  .. 

1915  .. 
1916. 

Jan.  .. 
Feb.  .. 
Mar.  .. 
Apr.    .. 


Ore 
Milled 
Tons 
222,112 
235,457 
214,140 


98,000 

101,804 

72,951 


89 
8/8 
6/10 


64.840 
67,764 
61,832 


510 
5/9 
5/9 


£ 

33,160 

34,040 

11,119 


Ton 
2/11 
2/11 

lA 


Iftxrt 


19,775        5,323       5/5  5,547       5/8  S2I'    -IS'     11 

17,5C0        4,380       6/0  7,140        8/2  2,766»    S.S'    15 

18,000         4,9C0        5/5  6.940        7/8         ifi40*    SIS'    M 

12,900        4.023       6/2  4,360       6/8  SIV    -jS*    Ig 

•  Loss. 
Dividends  per  cent.— 1910,  38;  1911,  14:  1912.  25;  1915.. 
20;  1914,  Feb.,  4;  May,  4;  Aug.  4:  Nov.,  4;  1915,  Feb.,  4; 
May,  4;   Aug.,  nil;    Nov.,  2. 

It  should  be  noted  in  connection  with  recent  expenses  that 
the  Company's  proportion  of  Central  and  Combination 
development  (undertaken  in  connection  with  the  TreadwelJ 
and  United  Companies)  is  included. 

ALASKA  UNITED.— Capital5901, 000  in  J5  shares.  Kccen 

operating  results  given  below  : — 

Net      Price  of 


Ore 
Year  to  Crushed 
Hoc. 31      Tons 
448,427 
458,314 


-GoldYield-^ 
Per 


1)13 
1314  ... 
1915 
1916, 

.Ian. 

Feb. 

Mar. 

Ai)ril 


555,500 

,  45,395 

.  43,959 

.  46,9J0 

.  42,600 


£ 

208,7C9 

193,158 
202.760 

18,331 
16,655 
16,700 
16,700 


Ton 

9/3 

8/5 

7.7 

81 
7;7 
6,8 
7,11 


.-Total  Costs" 

Per 

£ 

137,618 
159,801 
168,900 


Ton 

6,1 
7/0 
6/4 


, — Profit — ,  Shiu«& 
Per  end  of 
Ton  Period 
3.2       3t 

1/5       — 
1/3 


£ 

71.091 
33,357 
33,860 


16,450 
17,395 
17.000 
14,640 


T3 
7  11 
7  3 

6;  11 


1,881 
740' 

l.SOW 

t  Loss, 


-/lO 
-/«• 

-17 
1/0 


4i 
3i 

a 

3i 


»  Including  outlay  on  plant  written  off. 
Tlie   Company's  proportion  of   Central   and   Combination 
Development  {undertaken  in  connection  with  the  Treadwell 
and   -Mexican  Companies)  is  also  included  in  the  operating 
e.xpenses 

Dividends  per  cent.— 1912,  36;  1913,  Feb.,  14;  May,  12; 
Aug..  10;  Nov.,  10.  1914.  Feb..  6;  Mav,  4;  Aug.,  4; 
Nov.,  4.     1915,  Feb.,  6;  May,  8;  Aug.,  8;  Nov.,  6. 

ARIZONA  COPPEK. — Output  of  copper  as  announced  :— 


Year  to  Sept.  30 

Year  to  Sept.  30    ... 

Dec.  qr 

Jan.  

Feb.  

Mar 

April  


1913-14 

1912-13 

Tons 

Tons 

.,  '-19.360 

17.050 

1914-15 

1913-14 

_     lK.«i"5 

19.378 

1915-16 

i914-lS 

..    Strike 

3.6C5 

1,816 

..     1.207 

1.600 

..    1.755 

1,770 

..    2.570 

2,100 

10.891 


Total  5,532 

•  "A  portion  of  which  is  the  resultof  the  conversion  of  au  accunml*. 
tion  u!'  partially  treated  material." 
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Tho  return  adds  :  "Labour  trouble  still  continues." 
Dividi'iuls  per  wnt.— 1908  09.  50;  190910,  60;  191011,  50; 
191112;  63;  191215.  June.  30;  Jan.,  25;  191314,  June,  20; 
Jan.,  IS;  19H-15,  Juno,  20  :  Marcli.  25. 


ODEEGUM.— Capital  issued,  481,5-14  Ordinary  and  240,000 

Ten    per  Cent.    I'rofcrcnc*  ahiirea ;  all   slmrca   of    10,<.    each. 

Preference  sliarca  first   get  10  per  cent.,  and,  beyond,   £nme 

dividend  us  piud  on  Ordinary. 

Tot«I  Trie*  ol 

Total            Workiag  Working   Ord.  i^barca 

,-Gold  yicldt-~    Costa      , rrolit* .  end  o( 

£       Tor  Too  Per  Ton  £        I'm  Ton  Period 


tioldcn  Horse-Shoe— Cupital,  £1,500,000  (£5 
shares).  Tlicic  aiu  .CJCiWO  of  Six  per  Cent.  Fust 
Mortgase  Debentures  outstanding. 

Uxponnus,  Uovolop- 
nioiit  niifi  Cnpltnl  Net 

, — Vuluo — »      ^Oiillnv-v         ,-I'roilt-s 

£    Per  Ton       i!    PcrTiui      £      PcrTon 
414,361    26/4     381,153    24/5     30,198     1/11 


Tons 
(2.000  Ih.) 
Year  ends   Crushed 
Doc.  31 


Tr.enda 
Dec  31 
1914 

1»1S 

i9i<;. 

Jan. 
Pcb. 
Mar. 

vpr.       . 


Ore 

Slillcd 

Toua 

1&4,S9S 

lio.see 


13,C40 
13,100 
13,650 
U',7J0 


807,083 

30,S'0 
39,065 

3U,SS9 
51,046 


47,4 

47.3 

•«S,'fi 
48/0 
48/10 
4S/11I 


33/10 
:i  10 


190,075 
170,101 


34/0 
,10 


23/0 
23/3 

24/0 
31/6 
33/0 
22/0 


•  Before  drduction  of  royalty  (£21,660  in  lull), 
t  Brtimstcd  at  £4  6>.  per  Quo  oi. 

Dividends — Total     distribution.s  :     Account     1913, 
Pref.  and  52;%   Ord.;  1914.  45%   Pref.  and  35%   Ord. 

Account  1915,  June,    17^%    Prcf.  and   7^%    Ord.; 
7!,%  Pref.  and  Ord.  ;  March,  7i%   Pref.  and  Ord. 


42i% 
Dec., 


1913 
1914 
1915 

1916. 
Jnii. 
Feb. 
Harcti 
April 


314,173 
310.249 
272,768 


Prico 
ondoi 
Period 

2B 


389,134 
448,331 


25/1 
32/10 


366.479 
347,179 


23/7    23,655 
25/5  111,162 


1/6 
7/5 


li 


5,994*       12,570    41/11      11,957    39/11       613      2/0  U 

18.264         32,938    36/1       26.111    28/7      6,827      7/6  2 

19,622         35,278    35/11      27,703    28,2      7,575     7/9  U.q 

16,813         31.684    37/8       25.257    30/1      6,427      77  M.i    « 

•  Woo. li'Ut tors'  ptrikc  iind  ^reiit  «cnri'ity  of  inbc  nr. 
Dividends— 1910,  Miirch,  5/0  per  share. 
1913,  Oct.,  5/0  per  gli.ire. 

1915,  Juno,  3/0  per  share;  Dec,  2,6  per  share, 
free  of  tsx. 
Sons  of  Gwalia.— Issued  capital,  £325,000,  in  £1 
shares. 


Nechi  Mines.— Capital  £140,000,  in  140,000  Pre- 
ference and  140,000  Ordinary  shares  of  10s.  each. 
The  whole  of  the  Ordinary  shares  are  held  by  the 
Oroville  Dredging  Company,  Limited. 


rear 
ends 
Dec.  31 

1913  ... 

1914  ... 
19)5  ... 

1916. 
Jan. 
Feb.    ... 
Mar.t  _ 
Apr.t  ... 
Tlio 


Ton? 
CriuliC'l 
162,101 
160,963 
163,379 

13,834 
12.919 
9,173 
14.451 
yearly 


— Itcvcmic- 


£ 

270,550 
251,113 
253.685 

20,727 
19.438 
13,727 
19,826 
figures 


Per  Ton 

33/4 
31/2 
31/1 

29/11 

30,1 
29/11 
27/5 


Total  Mine" 
r-Kxpenses-,^ 
£    Per  Ton 
211,363    i6/l 
201,670 
181,781 


Price  0  f 
Sbarca 

— Profit ,  end  of 

£    PcrTon  Period 


25/1 
22/3 


15.384 
14,333 

11,973 
14,609 


22/3 
22/2 

26/1 
20/2 


59,187 
49,443 
71,905 

5,343 
5,1C5 
1,754 
6,217 


7/3 
6/1 
8/10 

7/8 
7/11 
3/10 
7/3 


22/Oxd 

15/6xd 

15/6 
16/6 
130.vd 
14/0 
account. 


_      ^        ^  include   cxpondituro    on    capital 

Montlily  expenses  include  development. 

t  Miil  shut  down  twelve  days  in  consequence  breakage  battery  main 
sliaft. 

IV ANHOE.— Capital  £1,000,000,  in  £5  shares. 

Working  Costs, 


Cubic 

, Value Price  Pref. 

Year 

Development 

Perio.1 1915-16. 

Yards 

Per  Cubic  Yar<l  Shares  end 

ends                    ..-Value  of  Oold^ 

^aiid  I'laiil-.>    , 

. — Profit* 

— s     Price 

Treated 

S            Centa           of  Period. 

Dec.  31    Tons 

Per  Ton 

Per  Ton 

Pe 

r  Ton  end  of 

€9  days  to  Dec.  23... 

...  286,322 

42,420           15.5              12/9 

(2,000  lb.) 

e         Milled 

£         Milled 

£        Milled  Perlort 

14       „    Jan.  10  ... 

...  103,C00 

26,083           25.3             13/3 

1913  ...239,210 

453,350       37/U 

272.240     22/9 

181,110 

Ib/Z     2B 

14       „    Jan.  24  ... 

...    81,732 

23,195           28-3              14/0 

1914  ..218,420 

364,804     33/5 

244,917      22/5 

119,887 

11/0    — 

U       „    Feb.    7... 

...    93,C00 

27,875            29-9              14/0 

1915  ...238,514 

1916. 
Jan.  ...  20,410 

331,984     22/0 

25  ,500      21/9 

122,484 

10/3    2:;'3 

14       „    Feb.  21 ... 

...    91,850 

40,440             44-0               13/9 

31,907     31/3 

22,880      22/5 

9.C27 

8/10  2.V 

14        .,    Mar.   6... 

...    67,592 

47,285           (8.3              14/0 

Feb.  ...  18,597 

30,536     32/10 

21.530      23/2 

9,006 

9,8       2in 

5       „    Mar.  11  ... 

...    27,562 

25,413            81                14/0 

Mar. ...  20,024 

32,222     32/2 

23,220      23,2 

9,C02 

9/0    2i 

7       „    .\i.r.  23  ... 

...    46,388 

65,383           141                14,/3 

April ...  19,275 

30.6C9     31/9 

21,660      22/5 

9,CC9 

9/4    2t;,xd 

11       ,.    Mav2    ... 

...    49,969 

29.070           681              14/3 

•  Miscellaneous  expenses  averaging  £870  per  month  have  to  be  deducted 

12       .,    Mavl4... 

...    31,211 

24,631           789              14/0 

from  monthly  profits. 

— 

DIVIDENDS 

and    the 

ADDRESSOGRAPH 


The  tedious  work  of  preparing  Dividend  Warrants,  Dividend  Lists,  and  the  addressing  of  Envelopes 
for  Notices,  Reports  and  Warrants,  &c.,  occupies  much  valuable  time. 

Quite  50  ',,  of  the  time  is  spent  on  writing  and  checking  the  Shareholders'  names,  and  names  and 
addresses,  on  the  various  forms. 

Of  every  hour  spent  on  doing  this  work  by  hand  or  typewriter  50  minutes  can  be^  saved  by  using 
the  Addressograph. 

The  Addressograph  prints  in  beautifully  clear  type  the  Names  or  Names  and  Addresses  on  Dividend 
Warrants,  Dividend  Sheets,  Annual  Return  Forms,  and  addresses  Envelopes  to  Shareholders  at  a  speed 
of  500  in  15  minutes  with  absolute  accuracy — Checking  unnecessary — and  automatically  takes  care  of  mandates 
and  other  special  instructions. 

It  is  used  by  the  leading- 
Banks,  j                            Insurance  Companies.  Mining  Companies.  Brewery  and  Hotel  Companies. 
Railways.                         Investment  Companies.  Rubber  Companies  Lighting  and  Water  Companies, 
Shipping  Compcuiies.     Trust  Companies.  Land  Companies.  and  Industrial  Companies. 

J'uU  jiaiticidars  can  hr  nbtaincil  frcm  — 

ADDRESSOGRAPH   LIMITED,    MONTREAL   HOUSE,    SHOE   LANE,    LONDON,  E.C. 

Factory:  WILLESDEN   GREEN,   N.W.  Telephone:   HOLBORN  5666. 
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BANK  OF  MONTREAL 

l^tuhlL'^Ledin  IS17. 
Capititl  Paid  up,  SI(;,O(H),O0i). 
Reserve  Fund,  Sl(i,000,0(iO. 
UudivMed  Profits,  $1,293,952. 
II.  V.  Meredith.  Esq.,  President. 
R.   B.  Aneus,   Esq.,   E.   B.  Greenshiclds,  Epq.,  Pir 
William    Macdonald,     Hon.    Robert    Mackoy,    Lord 
Shaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baniii- 
garten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Dramniond, 
Esq.,  D.  forbes.\n<,nis,   Esq.,  William  McMaster,  Esq. 
Head  OHice:   ifontreal. 
General  Man-iiirr :    Sir  Frederirk  Williams-Taylor, 
I-E.D.    Assiiitaut  tJcncral  Manager:    A.  D.  Braitb- 
waite,  Esq. 

Uranciies   and    Agencies  throii^liout  Canada   end 
Newfoundland ;    also   at    New    York,    Chicago    and 
Spokane  in  the  Cnited  States,  and  at  Sfesic-o  City. 
London  Offices: 
47  Threadneedle  Street.  E.G.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee  :  Sir  Thomas  Skinner,  Bart,, 
A.  Marnider,  Esq, 
ilanacer;  (.;ei»rt,'e  L'yril  (.'assi-ls. 
Financial    Agrenta   of^  the    Governnr»ent 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  husinesi^s  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  oilers  exceptional  facilities  for  the  transaction 
of  a  Reneral  Banking  business  in  Canada,  Newfound- 
land ami  the  United  States. 


THE  ROYAL  BANK  CF  CANADA. 

Capital  Paid  up     -  -  -    Sll. 560.000 

Reserve  Funds       -  -  -    *13.236,000 

Aggregate  Assets-  -  8200,000,000 

Head  Offlce-MONTREAL. 

Sir  HriUBEKl  S.  HfiLT,  K.  L.  PEASE, 

Presitlejit.     V ive- Presidtmt  i-  Mnfiaging  DirccloT, 
O.  K.  NEILL,  Omcral  ilanagrr. 
325  Eranclics  iu  Canada  and  Newfoundland. 
28  Branches  in  Cuba,  Poito  Rico,  Dominiran  P.epublic 
and  Costa  llica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     JolLn'.s;      B.V  HA  .MAS  —  Nassau  ; 
B.\.RB.inOS— Bridsetov.n  ;       DO.MINICA— Roseau  ; 
OllENADA— St.    George's ;     .7 A.M.\ICA— Kingston  ; 
ST.      KITTS— Bas,seterre ;        TRINIDAD— Port     of 
Spain,  San  Fernando  ;   BRITISH  GUI.\N.\— George- 
town, New  Amsterdam,  Eose  Hall;  BRITISH  BON- 
nUHAS— Belize. 

New  York  Agency,  Corner  William  &  Cellar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.G. 

T.  B.  WHITLEY,  J.iHHS  MACKIi:, 

ilmiatjtr.  J'i"t  Minmur. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


THE 


MECHANICS 
NATIONAL 


AND     METALS 
BANK 


OF   THK 

CITY    OF    MEW    YORK. 

Established  18lLi. 

C»PirAi    (KiLl.T   Pjii.)       fS'SSS'S^ 

SfRPLis  A.Nl)  Undividkj)  I'ncjriTs  ...  $9.000,0OU 
THIS  HANK  RECEIVES  ACCOUNTS 
OF  BANKS.  BANKliHS.  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANT.3  TO  ITS  DF.POSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COU- 
EESPONDENCE   INVITED. 

FOREIGN     DEPARTMENT. 

Finances  Exports  and   Imports,  hu.vs  and  selli 

Frroiirn    Eschange,    Telegraphic   Transfers,    &c., 

and  makes  Collections  on  all  parts  of  the  world. 

London  BwKvns  : 

LONDON  .lOINT    STOCK   BANK   l.TD 

LONDON   CITY   AND  IIIDLAND    BANK    LTD. 


NATIONAL 


OF    INDIA 


BANK 

LIMITED. 

Banl-ers  to  the  Goycrnment  in  Hritish  East  Alrica  and 
I  gantla. 
nE.U>  OFFICE-. 
2G  BISHors(!.\.TU,  LONDON,  E.G. 
BkancukS : 
Cocliin  (S.  India)  Newera  Eliya 
Chittagoug 
Rangoon 
Maudalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3.000,000 

SHAREHOLDERS'  LIABILITY     ...     83.0O0.000 
bUBPLUS   AND    PROFITS  ...     $6,666,833 

v..  V.  SHAN  HACKER,  President. 

FRANK  G.  ROGERS,  Vice-President. 

14.  J.  CLARK,  Vice-Pres.  and  CasUel. 

W.  K.  H.^HDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  n.  HUMPHREYS,  Asst.  Caehler. 

Bills  of  Exchange  issued  and  Telegraphic  Transfert 

made  to  all  parts  of  the  world.    Letters  of  C^dit 

issued  in  Sterlinfj,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Ranks  to  draw  on 
tile  United  .States.    Correspondence  solicited. 
Cable  Address —        I  LoncVm  .\gents — 

"FOURRANK."  I    SAM\' bL  MONTAGU  k  CO. 

LONDON  CITY' AND  JIfDLAND  BANK,  LTD. 

LLOTDS  BANK  LTD. 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumu 


I'.iitisU 
East 
Africa 


Entebbe   \ 
Kampala  [  Uganda 


Calcutta 

Bombay 

Madra.s 

Karaclii 

Cawiipore 

Lahore 

.Vmritsar 

Delhi 

Tuticorin 

SUBSCRIBED  C..VPITAX  ... 

P.«D-U1'  CAPITAL 

RESERVE  FUND 

LONDON  BANKEIl.'! — Bank    of 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

Tlic  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  iu 
and  December  ;U. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Jinja 

...      £2,000,000 

...       SI, 0(10,000 

£1,17.1,000 

England  ;    National 


HEAD    OFFICE 


TORONTO. 


Paid. up  Capital     ...     $1,5,000.000   (£.■'.,082,102) 
Reserve  Fund        ...    S13,.500,ooo   (£2,77:i,'J72) 
Prcsideni:    SIK   EiiML'SD   Walker,  C\.0.,  LL.D. 
General  Manager  :  JOHN  Amn.  [D.C.L, 

Assistant  General  Manager  ;  H.  V.F.JoNES. 


Over  370  Branches  tlironghout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONOaN  OFFICE:    2  LOMBARD  STREET,   E.G. 

A  general  Banking  liusine'ss  c  mducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

r.  C.V.Ml;!-]':,  Manager. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    ^9  Threadneedle  Street,  E.O. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankeri  to  tlie  Government  of  India  at  Basra. ^ 

llidil  Cjficc  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,800,000 

Called  up      £600,000 

Reserve  Fund        £55,00O 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORii  Balfocr  of  Burleicb,  K.T  , 

(Chairman). 
.=Ir  Jacob  E.  Sassoon,  Unrt.      Kmii.f  Pbascqui,  Esq. 
.T.C.  GKoitr,ESBoi:ii,L4T,  Esq.    .1.  S.  Haskell,  Esq. 
U.  BKOMLET-UillTU<,  Esq.  J.  LEinii  WOOD,  Esq  , 

„         .  C.M.G. 

BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

Tlie  Bank  ifsnes  Liralts,  Tclegra|)hio  Transfeni  and 
Letters  uf  Credit,  negotiates  and  collects  Bills  ot 
E.xchauge,  and  transacts  Banking  and  Agency  busin€«» 
in  connection  with  the  Eas-t  on  terms  to  be  had  OB 
application  I  IFBI 

Deposits  are  received  for  1,  2,  or  3  years  at  o  pel 
cent,  per  annum,  and  on  current  accounts  interest  a 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

r.  H.  SUTTON,  J/umi<;<T. 


Paid-up  Capital 
Keserve  Fund 
Reserve  Liability 
of  Proprietors 


£S,.'>on,onn 

2,(100,000 

3,500,000 

£3,000,000 


The  London  Ortice  Lssucs  Uraits  on  demand  on  its 
Head  Ofl'ice  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondentt 
in  Tasmania.  Makes  Alail  and  Cable  Transfers.  Ne- 
gotiates and  (  oUects  Bills  of  Exchange.  Receives 
Deposits  for  li.\ed  periods  on  terms  which  may  Ik 
Itnown  on  application  ;  and  conducts  every  description 
oi  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


TMPERIAL  BANK  OF  CANADA. 

I  Head  Office— Toronto. 

CVPITAL  AUTHORISED         $10,000  nun 

CAPITAL  PAID  UP       $7,(»>n,M(io 

llESERVE  FUND  $7.0lilMiiio 

Branches  in  the  Provinces  of  ONT.^RIO,  OUEBEC. 
MANITOBA.  SASKATCHEWAN,  .ALBERTA  and 
BRITISH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  the 
Provinces  named  afforded  exceptional  Hanking  tacili- 

'"^.Vgents:  ENGL.VNO-LLOYDS  BANK  LIMITED, 
1 7  Oornhill,  London.  E.C.,  and  Branches. 

\gciit« :  SCOTl.AN  11— THE  CO.MM  EUCI.VL  B.VSK 
OF  SCOTLAND,  Ll.MlTKD,  and  Branches. 

DRAFTS  issued  upon  aiul  remittances  cabled  to 
any  point  in  CANADA  by  tlio  Agents  of  the  Bank  in 
England  and  Scotland,  tlirougli  whom  inquiries  re 
garding  Canadian  securities  and  businrss  generally  can 
he  made  and  «ill  be  promptly  attended  to. 


C  AM  JBLD.A.. 

THrBANK  OF 
BRITISH  NORTH  AMERICA. 

lvt)ibii-.ii(d  is:ii'.. 
Incorporated  by  Royal  Charter,  1840. 

PAID.UPC\PITAL.  £1.000. UOd.     REbKRVE  FUND.  i!620.(100.. 
HcadOlllcc;   i  GBACECHURCH  ST..  LONDON.  I'..c. 
Court  yr  Uiuectobs : 
p.  K.  S.  nallour.  E.  0<olIrey  Hoaiv. 

J.  H.  BtoUic.  F.  l4|bbo.U- 

J.  H.  Miiyuc  CamijlKU.  »'.  w.  ToioXuLstat. 

K.  A.  HoatB.  O.  D.  WKiitiuaa. 

Special  Facilities  for  Collection  of  Bills,  Ac. 

Deposits  received   at  rates  which  may  be 

obtained  on  application. 

.VLL  KINKS  OK   BANKISi;   Bl  SINESS  ■lltANSACTKIl. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital     £260,000    O    C 

CJ.'i.oun  Sliarcsof  £10  each) 

Reserve   Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 
Reserve   Liability  of  Shareholders, 

£250,000.  .       , 

Drafts  is.sued.  Ucii.utaTi..  s  cabled.  Bills  negotiated 
or  collecteil.  Deposits  received  for  lixed  periods  at 
rates  to  be  asc  tallied  on  application, and  all  Banking 
and  Exchange  Business  connected  with  Western 
.Vustraliaconduited  lliioufli  tlic  London  Agents, 
The  Banli  of  Adelaide,  11  Leadenhall  Street,  E.C. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      -        ■      HAVANA,  CUBA. 

^^^and  ?rofitrl  $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  appro.'?.  £1. 

41  BRANCHES  THROUGHOUT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Bankverein. 
Kleinwort,  Sons  &  Co. 
liLOYss  Bank  Ltd. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 
(With  which  are  incorporatoil   the  Bank^'ol  Africa, 

Ltd.,  and  tlie  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  I'nion  of  Bootk 
Africa  in  the  Transvaal,  Natal  and  Orant'C  Free  State. 
Bankers  to  the  Imperiiil  Government  in  South  Africa. 
Uead  Otlke— rilO'ORlA. 
New  York  ARenc-y— G  WALL  STREKT. 
Subscribed  and  Vaid-up  Capital  ...    £2,788,040 

With  power  to  increase  to 4,U00,00O 

Resene  Fund      &35,00O 

Branches  and  Agents  in  all  parts  of  the  Voion  ol 
South  Africa. 
Aleuts  at  Berlin,  Hamburg,  Paris  and  New  Tork. 
The  Hank  is  prepared  to  grant  Drafts,  issue  I.«ttezB 
of  Credit,  to  make  Mail  and  Telcpraphic  Keniittanoee, 
(o  buy  and  collect  IJills,  and  to  undertAke  every  descrip- 
tion of  Bunking  Business  in  connection  with  South 
Africa,  the  South-  West  Alrica  Trotectorute,  the  Belgian 
ConMo,  and  with  the  Ba[ik's  Apenciee  in  New  York  and 
fIsewhcTC.  Purchase  and  sale  of  Stocks  and  Shares 
ellected.  Dividends  and  Annuities  colleiied, Current 
.Vccounts  opened, and  Deposit?  received  on  terms  which 
may  be  ascertained  on  application. 

D.  CUNNINQHAM,  Manager. 

^^       (Circus  Place,  London  Wall,  K.C 
London  Offices  ^  ^j^  cannon  Street,  K.C 


MoTORNQUIST 

LIMITAOA, 

BUENOS    AIRES. 


Established  1830. 


Oldest 


Business   Establishment 
the  River  Plate. 


CAPITAL  FUILY  PAID  UP  AND   RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


Printed    by 


SPOTTlSWOdDK, 
■•  The   8taU»», " 


BALLANTTNE 
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New    Strxeit    B<iU»re.      E.C    and     ruMi»h<"d     t.      '>"• 
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SALES     By     AUCTION. 

JOHN    HOARE    AND    CO. 

**  will  Offer  for  SALE  bv  PUBLIC  AUCTION 
•t  the  WOOL  EXCHANCF..  Col -man  Siret't,  EX., 
oo  Saturday,  3rd  June  nnj  Tut.dav.  6tU  Jane. 

2,000  Bal.f  COLONIAL  WOOL. 

2.5«0      ..     PUNiA  ARENAS  WOOL. 
Cataloniei  in  <^ue  cojri:  of  John  Honre  and  Co., 
Wool  Brokort,  73  Baainghall  Street,  LonJon,  E.C. 


THE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 


CAPITAL  PAID  UP 
RESERVE  FUND  . . 


£3,703,704 
£1,046,960 


lACOMB,   SON    and  CO.    will 

O  OFTER  by  AUCTION  at  the  WOOL  EX- 
CflANGE,  Coleman  Stre;t.  E.C  on  Wednesday, 
31s(  May  and  Thuriday,  Sib  June, 

WOOL    8.400  BALES  COLONIAL 

lincluding  1,400  Bales  Salvage  tx  "  Socotra'*^. 

Cataloguet  and  further  particulars  of  the 
Brokers,  Moorgate  Hous;,  61  Moorgate  Street, 
E.C. 


QREDITO       ITALIANO. 

Capital  fulty  paid  and  Reserve     ...    £3,480,000 

Head  Office :   MILAN. 

The  Bank  has  Branches  at  Genoa,  Rome,  Torin. 
Naples,    Florence,    Catania,    Bari,    and    namorous 
other  in.portant  towns  in  Italy. 
LONDON  f^RANCH: 
22  ABCHURCH  LANE,  E.C. 
Mmmtitr,  \  '■  GEORGE  MANZI-FE. 
Aiaiugers  ]  DAVID  A.  HORNER. 
Transacts   a   general   Foreign   Banking  Business, 
having  Correspondents  in  all  European  Countries, 
and  is  specially  prepared  to  grant  facilities  for  the 
developmeat  of  trade  bttween  the  British  Empire 
and  Italy. 
Correspjndent  of  the  Royal  Italian  Treasury. 
Telegrams:    "Itslocrrdi,  Cable.  London." 
Telephones  :  7802,  7803  City. 


THE    RUSSO-ASIATIC    BANK. 

Incorporated  hy  Imperial  Russian  Covrnmient 
Decree. 

Capital  Authorised Rhis.  65.000,000 

Do.     Subscribed ...     Rbls.  43,0C0,t00 

Do.    Subscribed  by  the  Imperial 
Chinese  Government »  Kouping  Taels        3,500,000 
ResenreFnDds  Rbls.  23,39830 

Rbls.  71,608.300 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branches    in    Russia. 


24/28 


London  Offices  : 
LOMBARD   STREET,    E.C.   ' 

V.  C.  B.  JONES,  Acting  Manager. 


r-OMMONWEALTH   BANK    OF 
^  AUSTRALL\. 

Ctuiranteed  by  the  Australian  Government. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
Bied  periods,  and  BATJKING  BUSINESS  of  every 
description  transacted  ivith  Au:;tralia. 

SAVINGS  BANK  DEPARTMENT. 
Agencies  at  2.034  Post  06ices  throughout  Australia, 
Special  facilities  for  the  remittance  of  Settlers*  funds. 
London  Office  : 
36-38  NEW  BROAD  STREET,  EC. 

C.  A,  B,  CAMPION,  Manager. 


BANCA      COMMERCIALE 
ITALIANA. 

HEAD  OFFICE:  MRAN. 
f  City  Office  ;  1  Old  Broad  St.,  E.C. 
LONDON     West-End  Agency  :   12  Waterloo  Place, 
I  Regent  St.,  S.W. 

Paid-up  Capital.  £6,2-10,000.    Reserve.  £2.378.8««. 
Manager-  E.CoDsolo, 
_  ,    ,,  I  G.Costa,  R.B. Handler. 

Sub-Man«gers  ,c.Zuccoli. 
Branches  io  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania.  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome, 
Sassari,  Savona,  Syracuse,  Turin,  Venice,  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES.  „..„ 

CORKESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Aeents  in  Lo.idon  for  :^ 
BANQUE    FRAN;,AISE   et   ITALIF.NNE  POUR 
L'AM^RIQUE     DU     SUD,    Buenos  Aires,  Rio  de 

Janeiro,  San  Paulo,  Santos,  *c.,  and  

SOCIETY    COMMERCIALE   D'ORIENTE. 

Milan,  Tripoli,  Avlona,  &c. 

Agcntsand  Correspondents  in  all  parts  of  the  world. 


BANCO     DEL     PERU     Y 
LONDRES.  LIMA.  PERU. 


Subtcribed  and  Paid-up  Capital 
Reserve  Fund  


EP.  300.000 
£P.  200.000 


IN 


ITANDARD       BANK 

'  of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Unioa  of  South 
Africa  in  Cape  Province;  to  the  Imperial  Govern- 
ment in  South  Africa  :  and  to  the  Administration 
of  Rhodesia. 


£5,194,100 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


HEAD  OFHCE:  AT  PETROGRAD. 
Branches  at  all  the  principal  Towni  in  Russia, 
Manchurin.  Siberia.  Central  Asia  end  China  ;   also 
at  Paris.  Bombay,  Hon^kon?  and  Yokohatra. 

Interest   paid  quarterly   allowed  on  Fixed  Deposit 

Accoants  tor  one  y&ir  and  over  it  4  per  ctnt.  per 

annum  ;    far  shorter  periods,  and  on  current  ac' 

caonts,  at  rates  to  be  leaimt  on  opplication. 

Banking  business  transacted  of  every  description. 

CHANTREY    INCHB.\LD.  London  Manager. 
S4  Old  Broad  Street, 
London,  E.C. 


DANCA     ITALIANA      DI 
"  S  C  O  N  T  O. 

'With  which  are  incorporated  the  Socict^  Bancaria 

Italtana  and  the 

Society    Italiana     di    Credito    Provinciale.) 

Aothoris*d  Capital Lires  70  millions 

^scribed  and  Paid-up  Capiul         „     6Gi  millions 
*>*posit»    and    Current    Accoants 

December  31,  1915)   „     3S5  millions 

Cash  in  hand  and  srith  lh«  Bank 

'December  31, 1915i  „     54^  mUUont 

Central  Management  and  Head  Office  : 

ROME. 

Branches   at  r— Genoa.   Milan.   Naples,   Palermo, 

Tann,   Venice,   Boloitna.   BuMo   Arsizio,   Florence, 

*«cona,   Biella,  Como.   Monza.   Sanremo,   Verona, 

•■d  50  others  in  tht  CHIEF  CEN'TRES  OF  ITALY. 

Crorent  Accounts  and  Shipping  Credits  op*ned, 

^^'  of  Credit  Department,  Collection  of  Clean 

^ad  Documentary  Drafts,  and  every  description  of 

"  and  Ejtchange  Business  transacted. 

Correspond eoce  invited. 


£8,194.100 
BOARD  OF  DIRECTORS- 
W.  R.  Arhuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.CJVl.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I., 

James  Fairbairn  Finlay,  G.CM.G..  G.C.I.E. 

Esq..  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFHCE  ;  10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Al^terdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal,  Orange 
Free  State,  Transvsal,  Rhodcsio,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Z:inzibar. 
Portuguese  East  Africa.  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Con^o,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  ratet 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAa  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL    LETTERS    OF    CREDIT  issued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON   London  Manager. 


BRANCHES 
Callao, 

Ccrro  de  Pasco. 
Chincha  Alta, 
lea. 

Huancayo, 

Letters  of  Credit.  Drafts  and  Cable  Transfers 
issued.  Bills  negotiated,  advanced  upon,  or  sent 
for  collection. 

London  Agents :  The  Anglo-Soulh  American 
Bank,  Ltd.,  Old  Broad  St.,  London,  E.C. 


Piura, 

Chidayo. 

Pacasmayo, 

Trujillo, 

Huaras, 


Moll  ends* 

Arequipa, 

Cuzco, 

Iquitcs, 

Huacho. 


L 


EU 


and    CO.'S     BANK 

LIMITED. 

ZURICH     I  Switzerland  . 

Founded   175S. 


Capital  Paid    up    and1 
Reserve    Fund         t 


Fri.  COM.OOO 


EVERY  DESCRIPTION  of  BANKING  BUSH^ESS 

TRANSACTED. 

Bills  of  Fxchan?<  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telsgraphi':  Transfers  effected. 
Booking  and  Travel  Department. 


B 


ANCO        DE        CHILE 


London  Agency  - 
94  GRACECKURCH  STREET,  E.C, 

Chilian  Dollars 

Paid-up  Canital 540,000,000 

Reserve  Fund         22,000,000 

Reserve  Liability  of  Shareholders         40,OW5,eOO 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business   with    Chilf.    Current   accounts   also 
opened  and  deposits  received. 


ONDON  BANK  cf  AUSTRAUA 

'  LIMITED. 

71  Old  Broad  Street,  E.C. 

Subscribed  Capital £1,276.747  1«    0 

Paid-up  Capital         t59467  10^0 

Reserve     Fend     and     Undivided 

Profits      354,791    5    3 

Reserve  Liahility  of  Proprietors  ...  606.962  10_0 
"Remittances  made  by  Cabb.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
and  Agents.  Bills  on  Australasia  negotiated  or  «nt 
for  collection.  Deposits  received  for  periods  and 
at  rates  which  may  be  ascertained  on  applicabon, 
and  every  description  of  Banking  business  con- 
f  ducted  with  Australia. 


u 


THE     STATIST. 


[June  3,  1916. 


The  JjOTds  Commissioners  ot  the  Treasury  have  been  consulte(!  imcier  the  notification  of  the  18th  January,  1915,  and  raise  no  objection  to  this  issue. 
The  List  for  Cash  Applications  will  be  Closed  on  the  Cth  June,  1!>16,  and  for  Conversion  Applications  on  the  lOth  June,  1916. 


NIGERIA    GOVERNMENT    LOAN 


ISSUE  of  £4,425,000  5  per  Cent.  Four-Year  Bonds. 

Authorised  by  Otdinances  of  the  Colony  of  Nigeria. 

Repayable  15th  June,  1920.  Interest  payable  15th  June  and  15th  December. 

PRICE   OF   ISSUE   £97    10s.   per   cent. 

£5  per  cent,  on  application,  and  the  balance  payable  as  under:— 


£17  10/-  per  cent,  on  the  20th  June. 
£25  per  cent,  on  the  24tb  July. 


£25  per  cent. 
£25  per  cent. 


on  the  14th  Aug-ust. 
on  the  4th  September. 


A  coupon,  payable  on  the  isth  December,  for  £i  i6s.  5d.  per  cent.,  representing  interest  at  the  rate  of  ;£5per  cent,  per 
annum  from  the  due  dates  of  the  instalments,  will  be  attached  to  the  Scrip  Certificates  representing  the  Bonds. 


THE  CROWN  AGENTS  FOR  THE  COLONIES,  on 
behalf  of  the  Oovermiient  of  NIGERIA,  hereby  invite  appli- 
cations  for  the  above  Loan. 

The  Loan  is  secured  on  the  General  Revenues  and  Assets 
of  the  Colony  of  Nigeria,  and  is  raised  solely  to  redeem  the 
outstanding  4  per  Cent.  Five-Year  Convertible  Bonds  falling 
due  on  the  15th  September,  1916,  holders  of  which  are  offered 
the  option  of  conversion  into  an  equal  amoimt  of  Nigeria 
Goverimient  5  per  Cent.  Four-Year  Bomls  on  the  following 
terms  : — 

CONVERSION  APPLICATIONS:  For  each  £100 Bond 
brought  in  for  conversion  there  will  be  made  an  immediate 
■cash  payment  of  £3  15-3.  9(/.,  viz.,  £2  10.«.  Od.,  being  the 
difference  between  the  par  value  of  the  maturing  Bonds  and 
tho  issue  price  of  the  new  Bonds,  and  £1  5.«.  9('.  (i.e., 
£1  14«.  Ad.,  less  8s.  Id.  Income  Tax),  being  the  amount 
required  to  make  up,  with  the  Coupon  on  the  Scrip  Certifi- 
oate,  interest  at  the  rate  of  4  per  cent,  per  annum  from  .the  15th 
March  to  the  5th  June  and  at  the  rate  of  5  per  cent,  per  annum 
from  the  5lh  June  to  the  15th  December,  1915.  The  Coupon  j 
for  the  half-year's  interest  due  the  15th  September,  1916,  ' 
to  be  surrendered  with  the  Bond.  Receipts  will  be  given  for  | 
the  bonds  brought  in  for  conversion,  which  will,  at  a  later  date,  j 
be  exchanged  for  fully-paid  Scrip  Certificates  to  bearer  with 
a  coupon  atta-ched  for  £1  16?.  5(/.,  being  the  amount  of  the 
interest  calculated  on  the  instalments  from  the  5th  June  to 
ISth  December  at  5  i>er  cent.  Scrip  certificates  will  be 
exchangeable  in  due  course  for  Bonds  of  the  new  issue  free 
of  charge.  Holders  of  4  per  cent.  Bonds  exercising  the 
•ption  to  convert  will  receive  preferential  allotment,  and 
iBust  lodge  the  Bonds  at  the  Transfer  Office  of  the  Crown 
Agents  for  the  Colonies,  1  Tokenhou.'se  Buildings,  London, 
B.C.,  on  or  before  Saturday,  the  10th  June,  1916. 

The  now  Bonds,  which  will  be  in  denominations  of  £1,000, 
£500,  and  £100  respectively,  will  be  payable  to  Bearer,  and 
bear  interest  at  the  rate  of  £5  per  cent,  per  annum,  payable 
half-yearly  on  the  15th  June  and  15th  December  in  each  year. 

The  Principal  will  be  repayable  at  par  on  the  15th  of 
June,  1920.  Interest  and  Principal  will  be  payable  at  the 
Office  of  the  Crown  Agents  for  the  Colonies,  London. 

CASH  APPLICATIONS  must  be  accompanied  by  a 
dep'osit  of  £5  per  cent,  on  the  nominal  amount,  and  will 
be  received  at  the  Otfices  of  the  Crown  Agents  for  the 
Oolonieii.  No.  4  Millbauk,  S.W.,  and  No.  1  Tokenhouse 
BuUdings,  E.G. 

The  List  will  be  Closed  on  or  before  Monday,  the  5th 
June,  1916. 

In  case  of  partial  allotment,  the  balance  of  the  amount 
paid  on  deposit  will  be  applied  towards  the  payment  of  the 
first  instalment.  If  there  should  be  a  surplus  after  making 
tluit  payment  such  surplus  will  be  refimded  by  cheque. 

Applications  may  be  for  the  whole  or  any  part  of  the 
issue,  and  no  allotment  will  be  made  of  a  less  amount  than 
£100  or  multiples  thereof. 

The  first  payment  must  accompany  the  application,  and 
the  subsequent  payments  are  to  be  made  at  the  Crown 
Agents"  Transfer  OHice,  No.  1  Tokenhouse  Buildings,  E.G., 
not  later  than  the  dates  above  mentioned. 

Payments  may  be  made  in  full  nnder  discount  of  4  per 
cent,  per  annum  on  the  20th  day  of  June,  or  any  subsequent 
(late  prior  to  the  4th  of  September,  1916. 


In  the  case  of  default  in  the  payment  of  any  instalment 
at  its  due  date  the  deposit  and  instalments  previously  paid 
will  be  liable  to  forfeiture. 

After  payment  by  the  allottees  of  the  instalment  due  on 
allotment,  they  will  receive  at  the  Crown  Agent's  Transfer 
Office,  No.  1  Tokenhouse  Buildings,  E.G.,  in  exchange  for 
the  receipted  Letter  of  Allotment,  Scrip  Certificates  repre- 
senting the  Bonds  to  which  they  will  become  entitled. 


Forms  of  Application,  and  a  Statistical  Statement  relative 
to  the  Revenue,  Expenditure,  and  Trade  of  Nigeria  from 
1907  to  1914,  inclusive,  may  be  obtained  by  applying  at  the 
Offices  of  the  Crown  Agents  for  the  Colonies,  No.  4  Millbank, 
S.W. .  and  of  No.  1  Tokenhouse  Buildings,  E.G.  ;  and  those 
of  Messrs.  Mullens,  Jlarshall  and  Co.,  13  George  Street, 
Mansion  House,  E.G.,  and  of  Messrs.  J.  and  A.  Scrimgeour, 
Hatton  Court,  Threadneedle  Street,  E.G.  ;  and  at  the  Bank 
of  British  West  Africa,  Limited,  17/18  Leadenhall  Street, 
E.G.,  and  West  Africa  House,  25  Water  Street,  Liverpool. 

Office  of  the  Crown  Agents  for  the  Colonies, 

No.  4  Millbank,  London,   S.W.  | 

1st  June,  1916. 
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THIS  FOKM  MAY  BE   USED. 
FORM    OF    APPLIC.VTIOV     FOR 


NIGERIA     GOVERNMENT 

5    per   Cent.    Four-Year    Bonds. 

Issue  of  11,425,000  5  per  Cent.  Bonds. 

To  the.  Crown  Agents  for  the  Colonieg,  4  Millbunk,  S.W . 
>     Gentlkmek, — I /we  hereby  apply  for  £  .  say 

pounds  of  Nigeria  Governmeit 
5  per  Cent.  Four-Year  Bonds,  subject  to  the  conditions 
contained  in  the  Prospectus  of  the  1st  of  June,  1916,  and 
undertake  to  pay  £97  lO.s.  Orf.  for  every  £100  ol  Bonds,  and  t» 
accept  the  same  or  any  less  amount  that  may  be  allotted  to 
me/ us,  and  to  pay  for  the  same  in  conformity  with  the 
terms  of  the  said  Prospectus. 

2.  I /we  enclose  the  required  deposit  of  £  ,  being 

I  £5  per  cent,  on  the  nominul  amount  applied  for. 


Name 


(State  whether  Mrs.  or  Miss,  and  Title,  if  any) 


Address 


Date 


1916. 


Cheques  should  be  drawn  to  Bearer  and  crossed  Bankcrfj 
England.  If  the  Allotment  Letter  is  required  to  be  fQrwardeO,| 
to  other  than  the  applicant  it  should  be  stated. 

N.B. — Applic;itions  must  be  for  even  hundreds  of  Bonds.j 

and  must  be  accompanied  by  the  amount  of  Deposit  thereon,! 

and  the  Application  must  be  enclosed  in  an  envelope  markedl 

outside  "Application  for  Nigeria  Government  Loan." 


J«ttr  3.    191G.] 


THE     STATIST. 


lU 


EXCHEQUER    BONDS. 

Per  Acts  29  ViCt.  c.  25  :  52  Vict.  0.  6  ;  and  5  d.  G  Geo.  V.  c.  55. 

Bearing-  Interest  from  the  date  of  purchase  at  £5  per  cent.l  per  annum,  payable  Half  year)y 

on  the  5th  April  and  the  5th  October. 

KKI'.W.UU.r.    .\T     I'.Vlt    ON  : 

1.    5th  OCTOBER,  1919.  2.    5th  OCTOBER.  1921. 


Price    of    Issue    fixed    by   H.M.    Treasury   at    £100    per    cent. 


THB  GOVERNOR  AND  COMPANY  OF  THE  BANK 
•  K  BNGIiAND  are  authorised  by  the  Loi^s  Commissioners 
vi  Uis  Majesty's  Treasury  to  receive  on  Juno  2nd,  1916.  and 
thereafter  until  further  notice,  applications  for  Exchequer 
llonds  as  above. 

•The  Principal  and  Interest  of  the  Bonds  are  chargeable 
•n  th«  Consolidated  Fund  of  the  United  Kingdom. 

The  Bonds  will  be  issued  ia  denominations  of  £100, 
£200,  £5C0,  £1,000  and  £5,000,  and  will  bear  interest  at 
£5%  per  annum,  payable  half-yearly  by  Coupon,  the  first 
Coupon  on  each  Ikind  representing  interest  from  the  date 
upon  which  payment  for  the  Bond  is  made  until  the  next 
succeeding  day  on  which  a  half-yearly  payment  of  interest  is 
due. 

In  Uio  event  of  future  loan.i!  (other  tluin  issues  made 
abroad  or  issues  of  Exchequer  Bonds,  Treasury  Bills,  or 
similar  short-dated  securities)  being  raised  by  His  Majesty's 
Government  for  the  purpose  of  carrying  on  the  War,  Bonds 
«f  this  issue  will  be  accepted,  together  with  all  undue 
CoupoQ.s,  as  the  equivalent  of  cash  to  the  amount  of  their 
face  value  for  the  pui-pose  of  subscription  to  any  such  loan. 
Interest  accrued  to  the  date  of  the  surrender  of  a  Bond  will 
be  p&id  in  cash. 

Bonds  of  this  issue,  and  the  Interest  payable  from  time 
to  time  in  respect  thereof,  will  be  exempt  from  all  British 
taxation,  present  or  futui'9,  if  it  is  shown  in  the  manner 
directed  by  the  Treasury  that  they  are  in  the  beneficial 
•wnership  of  a  person  who  is  neither  domiciled,  nor  ordin- 
arily resident,  in  the  United  Kingdom  of  Great  Britain  and 
Ireland.  Where  a  Bond  belongs  to  such  a  holder,  the  relative 
Coupons  will  be  paid' witliout  deduction  for  Income  Tax,  or 
other  t»xe3,  if  accompanied  by  a  declaration  of  ownership  in 
such  form  as  may  be  required  by  the  treasury. 

Every  application  must  specify  whether  the  Bonds  applied 

,r  are  to  be  repayable  on  October  5,  1919,  or  on  October  5, 

1921.     Two  Forms  of  Application  must  be  used  where  Bonds 

•  f  each  maturity  are  required. 

Applications  for  Bonds,  which  must  in  every  case  be 
■cgompanied  by  payment  of  the  full  amount  payable  in 
respect  of  the  Bonds  applied  for,  may  be  lodged  by  hand  at 
the  Bank  of  England,  Thrcadncedle  Street,  E.G.,  on  any 
business  day  between  the  hours  of  10  a.m.  and  2  p.m.  (Satur- 
days between  10  a.m.  and  12  noon) ;  or  they  may  be  forwarded 

•  1  the  Bank  through  the  p^ost.  Where  payment  is  made.] 
•therwise  than  in  cash  or  Banker's  draft  on  the  Bank  of 
England,  the  amount  of  the  first  interest  payment  in  respect 
of  the  relative  Bonds  will  be  calculated  as  from  the  date  on 
which  the  proceeds  of  the  payment  are  actually  received  by 
the  Bank. 

In  all  cases  in  wliich  the  Bank  are  asked  to  forward  Bonds 
'by  post,  the  Bonds  will  be  despatched  by  Registered  Post  at 
the  risk  of  the  Applicant,  who  must  himself  effect  any  insur- 
ance that  may  be  desired. 

Bonds  of  this  issue  {ex  the  first  Coupon,  which  will  be  for 
..;terest  in  respect  of  a  broken  period)  may  be  lodged  for 
registration  in  the  books  of  the  Bank  of  England  on  p.Tvmenl 
of  a  fee  of  one  shilling  per  Bond.  Applicants  who  intend  to 
register  their  holdings  forthwith  should  notify  the  fact  on 
the  Form  of  Application,  in  which  case  they  will  not  bo 
required  to  take  delivery  of  the  actual  Bonds.* 

Bonds  may  be  registered  in  either  of  the  following  forms, 
Tiz.  : — 

1.  Registered  5%  Exchequer  Bonds,  1919  or  1921. 
Transferable  in  the  Bank  Transfer  Books ; 

2.  Registered  5%  Exchequer  Bonds,  1919  or  1921,  Trans-  , 
ferable  by  Deed.  j 

Holdings  of  Registered  Bonds,  which  will  be  transferable 
in  any  gums  which  are  multiples  of  £5,  may  be  re-converted  : 
at  any  time  in  whole  or  in  part  (in  multiples  of  £100)  into  I 

■*  In  this  case  no  fee  will  be  charged  for  regi.stration. 


Bonds  to  Bearer  with  Coupons  attached,  such  re-conversion 
being  effected  by  means  of  a  transfer  executed  under  the 
provisions  ordinarilv  applving  to  the  transfer  of  Covenament 
Stocks. 

In  case  of  registration  the  first  Coupon,  for  intarest  in 
respect  of  the  broken  periods,  will  be  deUichcd  before  Bonds 
are  registered.  Such  Coujions  may,  however,  be  left  in  the 
custody  of  the  Bank,  in  which  case  a  cheque  for  the  araonni. 
of  the  interest  payable  will  be  forwarded  when  due  to  the 
Holder,  or,  in  the  case  of  a  joint  holding,  to  the  first  Holder, 
in  whose  name  the  Bonds  are  originally  registered.  Subse- 
quent dividends  on  registered  holdings  will  be  paid  by 
warrants,  which  will  be  transmitted  by  post. 

.Subject  to  the  necessary  statutory  authority  (for  which 
application  is  being  made  to  Parliament)  the  dividends  on 
registered  Bonds  of  this  issue  and  on  registered  Bonds  issued 
under  the  prospectus  dated  16th  December,  1915.  will  be  paid 
without  deduction  of  Income  Tax.  The  income  derived  froni 
such  dividends  will  be  assessable  to  Income  Tax  in  the  hando 
of  the  recipients  at  the  rates  of  tax  appropriate  to  their 
respective  incomes. 

Applications  must  he  made  cither  upon  the  coupon  printed 
below  or  upon  the  printed  forms  which  may  be  obtained, 
together  with  copies  of  this  Prospectus,  at  the  Bank  of  Eng- 
land;  at  the  Bank  of  Ireland;  of  .Messrs.  Mullens,  Marshall 
&  Co.,  13  George  Street,  -Mansion  House,  E.G.;  and  at  any 
Bank,  Money  Order  Office,  or  Stock  Exchange  in  the  United 
Kingdom. 

BaXK  of  EvGtAND,  LoNDON, 

Zlth  May,  1S16. 

Applications  for  Bonds  repayable  in  1919  and  for  Bonds  repay- 
able in  1921  must  be  made  on  separate  forms. 

EXCHEQUER     SOI^DS 

Bearing  Interest  at  £5  per  Cent,  per  Annam,  payable  bolf-yeatlj, 

Repayable  at  Par  on  the  5th  October,  1919,  or  the  5th  October, 
1921. 

PRICE  OF  ISSUE- £100  PER  CENT. 


To  the  GoTemor  and  Company  of  the  Bank  of  Englaui],  Lonc^. 

In  terms  of  the  Prospectus  dated  the  27th  May,  1915,  1/we  hereby 

apply    lor     (a)     £ say    poundi,    b1    tbe 

aboTe-mentioned    Bonds    repayable    on    the    5th    October,    

(Insert  here  cither    "ISIS"   or  "  1921."1 

The  sum  of  ih)  £ ,  boinff  the  amount  of  the  re<iuiroU 

payment   (namely  flOO  for  every   £100  of  Bonds  appUeJ  {«i>  is  »«- 
closed  herewith. 

Bonds  of      £'100  £ ...~ 

do.  £200  £ ; 

' do.  £500  £ 

, do.        £1,000  £ 

do.        £5,000  £ 


Total 


L Strike  o*ut  the  fnlloivinff  Clause  if  1 
(c>  Bonds  to  Bearer  arc  required.  J 


Bonds  to  Bearer  arc  required. 
I/we  intend  to  register  ((/)  as:  — 

"  Transferable   in   the   Bank    Transfer  Books "  * 

"  Transferable   by  IWd  *'• 

the  Bonds  allotted  in  respect  of  this  application. 

(*  Strike  out  top  or  bottom  line.) 

Signature 

Name  in   full      

Address      .'. 


Please  write  distinctly. 

Date    191 

(a)  Applications  must  be  for    not   less   than    £100,   and  miut  be  for 
multiples  of  £100.  . 

(6)  Cheques  should   bo  made  payable  to  "  bearer,"   not    to       order, 

and  should  be  crotied :  "  Bank  of  England,  a/o  Exchequer  Bonds." 
(e)  Where  Bonds  to  Bearer  are  required,  a  proTisional  receipt  will  bo 

issued,  exchangeable  in  duo  course  for  the  definitive  Bonds. 
((/)  AVhere  the  intention  is  -to  register  Bonds,  the  necessary  form  o( 
request  for  registration  will  be  forwarded  by  post  for  sigaatuie 
by  the  applicant. 

["  The  STiTtsT."] 
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StSfBrSSiNf&FiNANCEXORPORATION 


LIMITED. 

(INCOUrOBATED    IN    THE    TnAKSVA.^L.) 


.„...<. '""•iS^l.ltS^ltl^S^Z.^^ 


31st  December.  1915.     To  be  submitted  to  Shareholders  at  the 
on  Tuesdty   4th  July.  1916.  In  Johannesburg. 


the   Balcinco    felwct    ■">"   ^ '"" 

the  Auditors'  Report.  ...  „,.  „oO    divuled   into  1,875.000  shares 

31st    December      191^5.     I'^J^^^,^  to  ...        

to  Profit  and  Loss  Aceountt-  ... 

Loss  on  Mining  Ventures  


BALANCE  SHEET  at  31st  December.  1915. 


il7,416  10    0 


2,309    8  10 


.L.eaying  a  balance    (being  profit   for   the  .ear)   carried 
to  Balance  Sheet  of 


£15,107    1    2 


Db. 

To  Oauital  (Authorised  and  Issued)— 

"^"iSTrBlnce  Sheet  at  31st  December,  1914-  ^    ^ 

1,874,0(  0  Shares  of  £1  each.  .^       -  *  .      '^^    g    g 

1,000  Founders' Shares  of  £1  cMh    ...  ^'"^ 

Depofits  (with  Interest  accrued)     

^^'edifoTtr  St^c.  bougbt-W  -'   ^'^ 

taken  up         

Sundry  Creditors         ...        —        

House  Property  Reserve  Account  •••••• 

Contingent  Liability  in  respect  of  U"''"'  £50  531  '  5    0 

Capital  on  Shares  and  Investment,        ...      tw.Mi     j 


£1,875,000    0  0 

115,670  18  7 

60    2  6 

7.436  U  7 

729,794    0  « 

70,000    0  0 


£2,797,962    0    0 


ice  Sheet  of       '  '         ,    .  e   pa'",  fi9Q  178    2d- 

This  has  been  deducted  from  the  If 't/'tavTn  °  a  tS  amount 
l,vou'h\Norward    from    the    prevj^^usyear^^K^av^         ^^^^^^^  ^^^    ,, 

standing  to  the  debit  of  1  roht  an«  T,,.hentures  of  other  com- 

The  Corporation's  l-^-W-^^t' ,V^"fouTyear  shoV'^  a  depreciation 
panics,  wh'<;h  ='*  "'S'^l^^^lj^sV  s"  as  compared  «ith  the  market 
(in  the  aggtegate)  of  ^f  l'9".„=-^i  aepreeiation  of  £983,823  08.  .^rf.  f 
prices  then   ruling,   "fleet   a.  total  uep  D.eember   last.        Tour 

taken    at    the    prices    obtaining    at    tiie  aepreeiation   does   not 

Directors  desire  to  again  Pf""*  ™*  ^''^'^ter  al  improvement  depends 
represent  a  realised  loss,  but  that  =^n>  ""/"^[J,",'  companies  under  the 
largely    upon    the    "-fi°ancmg    of     -^^^.°1,%,,^,,I  capital   for   the 

?°Xm1remera*rd'ernti^Td  prosecution  of  -'"j^^";  '  ^  „  ^_ 

ASSETS.-The  usual  classification  of  -^f\''/'°^^\Zo^,l,, 

parUralve-lop^d^onSg'Sov'lJro'p-mcrnn"^^^^^^ 

n'Zr^Mining,  Estate,  Lana  and  ^iscoUaneous  Companies  and 
Syndicates. 

4.  Mining  ProEcrties. 

5.  Real  Estate  and  Buildings  in  Johannesburg.  ^Q^y.^^^. 
«OLD  MINING   COMPAmES   MANAGED    B.     THE    CORP^R-^^ 

?s^?„'^"tlJ''nin:"'iiner"u'„der  ?L't;nagement  and  control  of  the  Cor- 
noration.    These  arc  as  follows  :  — 

OvTcnop  Mines— PnoDrciso. 


By  Stocks  and  Shares  (at  or  under  cost)- 
In  Companies  under  the 
management     of     the  tcs    n    q 

corporation      , "'Ifif,!    1    " 

In  other  Compames       ...       iiUUio    ^ 


Cr. 


Debentures  of  PabUc  Companies,  <ic. 

NoTE.-The  above  assets,  taken  at  the 
Market  Prices  of  31st  December,  1915, 
where  there  are  published  quotations  and 
at  the  Directors' valuationsin  cases  where 
there  are  no  such  quotations,  show  a  de- 
preciation of  £983,823   Oj.    ?<'.. 
M  ning  Properties,  Claim  Holdings,  Real 
Estate  and  House  Property  in  Johannes- 
burg, and  other  Assets  .       .;••,■•■ 
Office  Furniture-Johannesburg,  London, 
Berlin  and  Paris     ...  —       .■•• 
Advances    against   Secant.es    (Including 
Stocks  aud  Shares  taken  in)         ...        •.• 
Snndrv    Debtors    (incluJing  Advances   to 
Mining  aud  other  Companies)       ...        ... 

Debtors    for  Stock  sold  but  not  yet  de- 

Uvered 

Cash— 

At  Banks  and  in  hand        

£53,000  British  Treasury  BUls     

Profit  and  Loss  Account— 

Balance  at  31»t  December  1914      .        ... 
i*ji  Balance  from  Profit  and  Loss  Account 

for  year  1915 


£1.446.441    2    5 
348,573  19    2 


£1,795,015    1    7 


236.533    3U 
6    0 

54,878  19  11 
585,643    2 
986  15  10 


£36.652  19    3 
S7,728  14  11 


94,381  14    2 


«5,629  17    8 
15,107    1    2 


30,522  16    6 
£2,797,%2    0    0 


"      Aurora  West  t-nited  Gold  Mining  Co.,  Ltd, 
Meyer  &  Charlton  Gold  Mining  Co.,  Ltd. 
Sew  Goch  Gold  Mines    Ltd.  „       .... 

Eoodepoort  United  Main  Reef  G.M.  Co.,  Ltd. 
Van  Rvn  Gold  Mines  Estate,  Ltd. 

Cinderella  Consolidated  Gold  Mines    Ltd. 
■     New  Steyn  Estate  Gold  Mines,  Ltd. 

rKXr^^PERTlES    AND    REAL   KSTATE, ^ BXO.-Jbe    Cor- 

poration  holds   various  ■"•°'°g  .P^^'^l'^'e't  at  £lj6,533  3,...  lOd.    They 

connection  still  remains  at  £70,000. 

GENERAL.-AS  foreshadowed  in  their  report  for^l^^^^^^^^ 
Birectors  have  mainly  concerned  '•'"'"X  'he  control  of  the  Corpora- 
the  affairs  of  the  producing  ^"■'*'''„,f'',?\"'Lr'^°th,s  description  have 
Uon.  The  subsidiary  companies  coming  '■^f^'^f'^^'^^tfons,  and  have 
M  a  whole  fully  '""'"*'''''<■''  ''•"P^l'^iJ'^he  constantly  increasing 
„rned  normal  Pr-'fi'^v.^f ^;;?''!,V^"^y'^suppries  and  the  substantial 
price  of  almost  every  kind  °f  ""'""J?  '""""e  ■  the  number  of  the 
Allowances   made   to  emp  o.vees  on   "ctive  service     tnc^^^^    ^^^^^    ^^^.^^ 

lSi;:i^y;esTthr'm;fon.rG|£^^e   outstanding  ^^ 

'-rJZt  io  tLll[.eertrse»  i-Crt^^o  the  Corporation 
^    the    resuscitation    of    that    property,    I"  „"."^„ ''""'.a^^^,'''^,  \he 

mimmMmmm 

--SJ^Je^'tt^^-o^IrrnH?  ^t  '^^^SSli^   | 

k  considerable  amo'int  of  its  Capital,  but  also  for  by  far  the  greater 
portion  of  the  depreciation  in  the  share  investments  noted  on  the 
accompanying  Balance  Sheet. 

During  the  year  under  review  your  Directors  have  entered  into  an 
aereomen*t  wh/rennder  the  Corporation  has  the  opt'o-""*  ^^Kf  ° 
provide  working  capital  for  the  Rand  K'.''""''*'-"'  ¥*"";f '.  ,h„  fcor 
Ihe  event  of  the  boring  operations  now  being  undertaken  by  the  Lor 
^oration  diselosin.g  satisfactory  reef  conditions  and  va^es  on  the 
farm  Rietfontein  No.  327.  adjoining  tho  Daggafontcin  Company  6  pro 
perty  on  the  Far  East  Rand. 

DIRECTORS.— In  terms  of  the  Articles  of  Association  one  of  your 
Directors,  Mr.  Martin  Luebeck,  retires,  but,  being  eligible,  offers 
himself  for  re-electioa. 

AUDITORS —The  Auditors,  Messrs.  Douglas,  Low  and  Co.  in  Johan- 
nesburg, and  Messrs.  William  S.  Ogle  and  Co.  in  London,  also  retire^ 
and  otter  themselves  for  reelection.  Ton  will  be  requested  to  fli 
thoil  remuneration  for  the  past  year.  ,  „,.    „,    . 

GEORGE  ALBl,  Chairman. 

Jokannesburg,  20th  April,  1916. 


(Signed)    GEORG'  ALBU.  Chainnan. 

ARTHUR  FRENCH.  Director. 
H.  W.  DALTOS,  Secretary. 

To  the  SHf^^;]f^f^rM..v.K=  A^■D  Fuc^scE  Corpora™,.  Limitb,. 

we  report  that  we  have  e-^Y^Vo'iranrburg'r/ba^'oMaUiM'aU^S 
and  Vouchers  of  the  Corporation  in  Johaue^^^^^^^  ^^^  ^^^^^^ 

information  and  explanations  ^'';^*'" ,;;,  "\1„  j^iv  signed  bv  tl«  Loudon 
received  fro^I^ndon    meorporaudt  3^ 

Audlto^^  Messrs.  \V.  b.  "S'c  ■»■  „;  V,..,  „,  .,  .he  Ji^t  December.  1916,  were  in 
they  have  verified  «'oV'  ''^j^^^S^^te-burg  at  hal',"^  having  been  verified 
London  and  Pans  tho^e  held  in  ■'ouanne'  urB  av  ^ujitora  nor  ourselves 

by  us.    Owing  to  the  War  '°  Europe^neit    ;r  tto  ^^^^^  Compani» 

have  been  abl»  to  vcnf.v  the  I  o'Porati.m  s  si  an^  ,^_  ^^^ 

situate  in   Russia  and   B°lginni.  the  Corpnrat.on     .  imr^  _^  ^,^  ^ 

concerns  being  he  d,  on  '^^l^  t^  1^"1  n  Safe  of  the  Corporation,  in- 
rifd  in'lL^rb^o'fe  Si^e'^^^tlp  us  provHion  for  estima.^  e,.end.n« 
to  31st  December  915),  are  owing  '-^^^e  N\ar  --''^PP"^^,^,^^^''^,,^,  ,^ 
Accounts  irom  Berl  n.  Y"  ml  atteiitiou  is  d  awn  to  a  note  on  the  BaUuice 
the  Books  at  or  under  co.t,  f.°f  .''''*''"";' J/.^ejUt  December.  1915.    Subject 

li'^r^ZorZ7.T^^^^t'o\  oti^^nfTlf  n  and  the  e.p.anations  giv.  U, 
Srind  as  shown  by  the  Books  of  the  Corporation. 

(Signed)  D0DGLA3  LOW  an!  CO.,  Incwrporatel  Aocountantfc 

Auditors, 

OOHANKESBDUO 

24th  March,  1916. 


PROFIT  AND  LOSS  ACCOUNT  for  the  Year  ended  3Ut  December. 

DR.  19'8. 

To  Administration  Ertpenses  in  Johannesbt^g.,  l«"*0g^  Bcrlij 
and  Paris, inclndinu-  Managing  Directors  Fees, ^^eaol 
Staff  and  Eiipiiftriiig  Dei*rtment,  Rcnt>.  t-tatiouery. 
Printing,  Advertising.  Travelling  Expenses,  Cable  and 
Geiicrar  Kxpeuses),   lea   Amounts  received    from   other 


Companies 

Interest 

Directors'  Fees 

Losses  on  Milling  Ventures  ...       ...        ... .;.v„,' 

Balance,  being  ITofit  for  Year  taken  to  Balance  Sheet... 


By  Profit  on  Stocks,  Shares,  .tic,  Bjallf*.^  .•■,•     ^-    ..,"  g^' 

Sundry  Revenue  in   respect   of  Dirtdends.   Transfer   lee*. 

Commissions,  Rent  of  House  Property,  ic 


t\Ofi^l  19  1 

38  067    6  1 

1.000    0  0 

?30t>    8  10 

;     16,107    1  2 

£67,137  18  2 

£2.2!5    1  !• 

64.892  13  ♦ 


£67.137  15    2 


Juiit.'  o,   lino.] 
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ANK     OF     NEW     SOUTH 

WAl.t*     (,K»tal.li.li<-a     1817). 

NOTllS  IS  lltCllKllV  lllVKN  Ihit  nt  lh.> 
H»ir-vi»rly  i;.n.r:il  M.-.tmi;  ..(  llio  l-ropri' t>ir- 
hcld'Mlh  M»j,  willim  tin.  ll.iul  Ilniikinir 
Uouso  of  tho  I  ..ri«>imtioii  lu  Sviltuy.  n  Divi 
iknd  on  th.'  l'»plt:il  St.n-k  .•(  Ov  Uank  win 
»i«lar.d  »t  111.-  r:ilo  of  10  |Hr  o.iit.  (ht  nnnum, 
tor  llio  qliirtir  cml.-il  JUt  Mnroli,  »nd  tlinl 
t*it»  •»ni''  will  Ik-  pnynl>!o  at  tin;,  offlcc  ciQ  nnd 
*/tor  20th  Jun".  nil  tho  Cnpitol  Stack  ttandiiiK 
«a   thv  Loodun    lt<'i;i<>ti'r. 

By  Order  of   tho  Bosrd. 

DA VI  I)  {.KOROK. 
MBiitt);or. 
No.    29  Thpeadnoedl<*   Strf-et,   TA*ndon, 
JUt    Mi.v.    1916. 


G 


T 


HE     MACKAY     COMPANIES 


rKKKKRUKI>     inVinEND     No.    50. 
aiMMON     DIVIDEND  No.    44. 

Tho      rvg^ulnr     t^iwu-torly     DiviiL-nd     of     One 
per  cH'nt.  on  th(»  I'rol-'rrt'd  sharrs  nnd  tht»  r«*jfu- 
Imr     QunrU-rly      DiTidcnd     of     One     nod     Ont»- 
^unrttT  per  c^^^nt.  on  tho  Common  shares  in  tlio 
U;iok:iy    Companii^    will    Ih»   paid    on    July    1st. 
1916.    to  shnn'ho'd*TS  of   rcconi  ns   they   appt-ar 
at  the  close  of  busiucfk^  on  June  9th,  ISlti. 
Tho   Transf.-r    IkK'ks    will    not   ho   cl<^*d. 
Dividrnd   chocks    of    Ku^li^h    ami    Contint'ntnl 
«liHrohold-<rs    will     bo    niado    i>ny;vM«.     ;it     tho 
«ption    of    tho   payoo,   at    the   Union   of   I^indon 
«nd  Smiths  Bank  (Limited),   T.ondon.  R.C. 
E.  C.  I»LATT. 
Treasurer. 
l)at.«*l   MnT  :6th.   1916. 

MERSEY  DOCKS  c^  HARBOUR 
BOARD. 

KOTICF,  IS  HEREBY  GIVEN  that  the  Trana- 
fer  Roirislers  of  tho  Debonturo  Stock  and 
*lso  tho  Transfer  Registors  of  tho  (July  and 
Jsnuary)  Annuities  and  Bonds,  will  bo  elosod 
from  Four  o'clock  on  the  afternoon  of  Tuesday, 
the  13th  Jnno  instant,  till  tho  end  of  the 
month,  for  tho  purpose  of  preparing  the  Half- 
yearly   Interest   Wnrrant*. 

Tho  above  Trnnslor  Registers  will  l>o  ro- 
••pened.  and  documents  for  rog-istration  rcceiTed, 
«B  tho  morning  of   the  1st  Julv,  1916. 

W.    C.    TITORNE. 
Registrar. 

Dock    OflBco.    LiTorpool. 
1st   June.    1916. 


c 


.\NADIAN   GENERAL  ELEC- 

TRIC   COMP.\Nr.    UiUTUD. 


.  The  C.\N.\DT.\N  B.\NK  OF  COMMERCE  (riTo 
IHOTICE  that  tho  Directors  of  tho  .ahoTC  Oom- 
Iiwiiy  haTc  Docl.lrod  a  QUARTEHLY  DIVI- 
KSKND  of  IJ  per  eent.  for  the  thr<-c  months 
■*naiilff  30th  June.  1916,  on  the    Conmion    Stock 

«f  the  Company,  to  Shareholders   of  record  on 
BUSth  June. 

1  Tho  dividend  ie  payable  on  the  Ist  dar  of 
KJnIy,   1916. 

1  The  Transfer  Books  of  the  Company  will  not 
■%e  closed. 

For  the  Canadian   Bank  of  Commerce,    Rpgi«- 

t«rs    of   the   Canadian   General    Ek-ctric   Com- 
(fiuij.  Limited. 

„  ,      ,      ,  C.  CAMBIE. 

2  Lomhard    Street,    E.C. 
1st    June.   1916. 


IE 


NGLISH,    SCOTTISH   AND 

AUSTRAilAN  BA^'K  fLimited). 


Head  Office  :  3S  Lombard  Street,  E.C. 


), 


jedCapiUI  £1,078,875    0  'o 

Ud-ap  Capital 5.'iO,437  10     0 

nther  Liability  of  Proprietors  S.1'.i,4.17  10    0 

[Beserre  T'lind        400,000    0    0 

LETTERS  OF  CREDIT  AND  PRArT.-5  on  the 
■tmehes  and  Aeencies  '>f  the  Bank  in  Australia  can 
__J  obtained  at  the  Head  Office  orthrmis;),  the  Agents 
■M  the  Bank  in  the  cliief  Proyincial  Tonus  throucbont 
Pttcrnite.l  Kinedom. 

l«^^''I^'"'^^Ci:S  made  bv  TELEGRAPHIC 
IIRAKSI  ER,  BILLS  NEGOTIATED  or  fonrarded 
■•— _  COI.LECTKiN,  BAXKD.T,  and  ESCHAKOF 
— IS  of  every  description  transact*  il  iiith  Aurtralia. 
E.  M  JAXION,  Manager. 


T 


HE     ANGLO -EGYPTIAN 

BANK,  LIAUTED. 


SUBSCRIBED  CAPITAL    ...    £1.500,000. 
PAID  I'P,  £500,000.      RESERVE  FUND,  £680,000 
BRAXCnrs:    Alexandria,  Cairo,   Bcni  Souef,  Man- 
•wrah,  Port  Said,  TaiitaL,  Zapaxig,  Khartoum,  Malta. 
*wDraltar. 

Ban*serS:  The  Bank  of  England.  The  LondoD 
Jomt  Stock  B-ink. 

The  Bank  transacts  everr  descriptior  of  Banking 
•oanwi  in  Eprpt ,  crants  Letters  of  Credit .  and  afford* 
^■caities  to  travellere  proceeding  to  tr\rt  and  et«- 
'Hhere. 

bepoeltfi  receired  for  one  year  at  6  per  cent,  pei 
mnam. 

On  oarrent  accounts,  Interest  at  the  rate  of  S  per 
Jjent.  per  annum  allowed  on  minimum  monthly 
•gjjocea  provided  thev  do  not  fall  below  the  sum  of 

i7  CAement's  Lane-  I/ombard  Street,  E.C. 


ENBRAL    MIiNING     AND 

KI.VANCK    (H>Rroil.\TloN.     MMITKD. 
(lui-orporutt-d    in    tho    Tr:tu»vuul.j 


NOTICE  IS  HKUKUY  OIVKN  that  tho  Sii- 
tt'outh  Ordinary  General  Mc<-tintr  of  8hur\>- 
holders  of  the  (irneriil  Mining'  and  Finance'  Ci>r- 
pitfiition,  Liini('«),  » ill  bo  held  in  the  Itoiird 
lt«K>m.  Oeneral  Mining'  Uuildin^'o,  Johunnentturt;, 
on  Tuesday,  tho  4th  <hiy  of  July,  1916,  itt 
11    A.U..    for    tho    foUowintr   purpose*:  — 

1.  To  reeeivo  and  consider  the  Uulunce  Sheet 
and  I'roHt  and  ]^\>ts  Account  and  tho  Directors' 
and  Auditors'  Reports  for  tho  year  oudid 
31st    Deot'mU'r.    1915. 

2.  To  vlect  a  Director  in  place  of  Mr.  Martin 
Lm.J>eok,  who  ntires  in  terms  of  the  Artielon 
of  AtiRuciation.  but  who  is  clitribte,  and  offers 
hiniiielf   ft»r  re-rlection. 

3.  To  appoint  an  Auditor  or  Auditors  for  the 
onsuinfT  year,  and  to  fix  tho  romunorutiou  of 
tho   retirintf   Auditors. 

4.  To  transact  ojiy  other  1>usinoss  which  ought 
to  be  transacted  at  uu  Ordinary  Qcuorul  Meet- 
in;?. 

Tho  Share  Transfer  Books  of  tho  Corporation 
will   be   closwl    as    follows  :  — 

(rt)  at  tho  HoHd  Office  from  tho  30th  of 
Juno  to  tho  18th  of  July,  1916.  botk  days 
inclusive. 

(/>!    In   Ix)ndon   from   the   2nd  of   Juno  to 
the  10th  of  Juno,   1916.  both   days  inclusive. 
Holders    of     Share     Warrants    to*  Bearer    de- 
siring   to    bo    present    or    represented    at    tho 
Moetinj?    should    deposit     their    Shares    at    tho 
places   and   within   the    times    following':  — 

Johannesburg.— At  the  Head  Office  of  the 
Cor|x>ration.  Oenenil  Mining  Buildings,  at 
loast  thro<'  days  before  tho  time  appointed 
for  the  holding  of  the    Meeting:  or 

Ix>ndon.— At  tho  I^ndon  Office  (Transfer 
Doiinrtment).  Winchester  House,  Old  Broad 
Street.  E.C; 

Paris.— At  the  Paris   Office,  29   Rno  Tait- 
l>out :  at  the  Bank  do  I'Cnion  Parisiennc,   7 
Ruo  Chauchat : 
at  lenst  thirty  days  before  tho   date  appointed 
for  tho   holdin?  of  the  Meeting. 

By  Order  of  the  Board. 

H.   W.    UALTON,     Secretary. 
GenornI   Mining  Buildinjjs, 
Johannesburg. 
50th.  May,  1916, 


THE    GRAND    TRUNK    RAIL- 
WAY COMPANY   l)K  CANADA. 

N'OTICK  IS  HKRKBY  GIVEN  that  the  Tran». 
ft-r  lloukn  of  the  Company,  ko  far  iih  regurdii  the 
rtrprttml  Five  per  Cent.  Debenture  Stock 
(Grand  Trunk  IJorrowed  Ciiintitl)  nnd  Perpetual 
Four  per  Cent.  Constiliduled  Debinture  Stock, 
will  Ih<  rto.srd  frotii  Wednesdnv,  tli'-  Hth  June, 
to  Thursday,  the  13th  July,  1916.  both  days  in- 
clusive. 

Wiirranta  for  the  interest  accrucil  to  tho  30th 
June,  1910.  will  Ik»  fnrwiirded  on  the  15th  July 
iMNt  to  all  proprietors  of  tlioho  stocks  regifttored 
on  the  books  of  tho  Company  on  tho  14th  Juno, 
1916. 

AND  NOTICE  IS  ALSO  GIVEN  that  the 
Tnuihfer  Books  of  tho  Company,  no  far  08  rc- 
gartlfi  the  Kivo  per  Cent.  PeriMtual  Dobenturo 
Stock  (Great  Western  Borrowed  Capital)  nnd 
Four  per  Cent.  Perpetual  Debenturu  Stock  (Nor- 
thern Borrowed  Capital),  will  bo  cloiwd  from 
Monday,  tho  17th  July,  to  Monday.  31»t  July, 
1916.  both  days  inclusive. 

Warrants  for  the  interest  for  tho  half-year  to 
the  31st  July.  1916,  will  be  forwurded  on  the 
Ust  July  to  u\\  proprietors  of  those  stocks  regis- 
tered on  the  books  of  the  Company  on  the  17th 
July,  1916. 

Bv  Order. 

H.  H.  NORMAN, 

Secretary. 

Pashwood  House. 
9  New  Broad   Street.  London,  E.G.. 
2ud  June.  1916. 


T 


HE     ANGLO-SOUTH 

AMERICAN  BANK,  LIMITED. 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  ol  Shareholders 


,  £2,2r,0,000 
.  1,400,000 
.    1,250,000 


Total  responsibility  for  Creditors £6,900,000 


THE    SOUTH    INDIAN    RAIL- 
WAY   COMPANY,     LIMITED. 


NOTICE  IS  HEREBY  GITEN  that  tho  Trans- 
fer Books  of  the  Company  both  for  Clciinary 
nud  Del.euture  .Stock  will  be  closedfrom  Fridaiv 
the  16th,  to  Friday,  the  30th  dny  of  Jiiiu-, 
I>oth  days  inclusive,  for  the  prcparatiou  of  the 
Half-yearly    Warrants. 

Transfers  will  not  bo  received  at  the  Office 
while  tho  Books  remain  closed.  The  Warrants 
payable,  on  and  after  the  1st  Julv  nest  will 
be  forwarded  to  the  Proprietors  on  the  30th 
June. 

By  Order, 

T.    E.    DE    BROE, 
For  Managing  Director. 
Company's  Offices. 

.    91  Yofk  Stre-t.  'wcetminster,  S  W., 
29th  May.  1916. 


M 


ELBOUENE 

TRUiiT. 


TRAMWAY 


The  Four-and-a-half  per  cent.  Debentures, 
due  1st  July.  1915,  will  b«  paid  bv  the  Com- 
mercial Bank  of  Austr.alia,  Ltd.,  en  and  after 
l?t  Julv  next. 


U 


NION     BANK     OF     CANADA 

Incorporated  1805.    Head  Office,  WINNIPEG 


Paid-op  Capital  t5,000,0n( 

Rest  and  Undivided  Profits 3,*>00,0(K' 

Total  Asset*  over         »0,000,kO(i 

The  Bani  has  over  300  Branches  in  CANADA  and 
A^entd  in  the  principal  Cities  ID  AMERICA. 
LoNuox  cosniriTEE : 
J.  Leish  Wood,  Esq.,  C.M.G. 
Hon.  Sidney  Peel :  P.  W.  Ashe,  Esq. 
Deposits  received  for  Hxed  periods  at  favourabU 
fates,  which  may  be  ascertained  on  applicaticn  tc 

TONDOM  OPPTCpq    i  "  PR'N™?  STREET,  E.C. 
LONDON  OFFICES    j  jg  HaTMARKET,  S.W. 


BANK     OF     NEW     ZEALAND 
Incorporated  lith  July,  18«1. 
(Bankers  to  the  New  Zeaiand  Government.) 
LONTMN  OFFICE  :— 1  Queen  Victoria  St.,  London,  E.C 


AUTHORISED  CAPITAL    ...    £5,500,000. 
SUBSCRIBED  CAPITAL: 
Four  per  Cent.  Guaranteed  Stock  ...       £;28,0.°S 

"  A  "    Preference   Shares  issued  to  New 

Zealand  Goveinnicnt      500,000 

"  B  "   Preference  Shares  i&sucd  to  New 

Zealand  Govemment     J60.00C 

Ordinary  Shares     1,600,001) 


£2,778,988 


Reserve  Fund  and  Undivided  Profits  ...      £2,057,170 
Negotiate-=  and  collecti>  Billp  of  Exchange. 
GRANTS  DBAITS  on  its  Offices  in  New  Zealand, 
Australia,  Fiji  and  Samoa. 

Remittances  made  by  telegraphic  transfer. 

ALEXANDER  EAT,  Manager. 


HEAD  OFFICE :"— OLD  BROAD  STRKBT,  E.C. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Paris 
and  New  York  (Agency). 

CORRESPONDENTS  in  all  the  principal  com- 
mercial centres  in  North,  Central,  and  Sooth 
America,  the  European  Continent,  and  the  Colonies. 
All  descriptions  of  Banking  undertaken. 

Present  Rates  for  Fi.ved  Deposits; — 3  months, 
4}%  :  6  months,  43%  :  12  months  ,5%. 


HONGKONG  AND    SHANGHAI 
R;\_N'K1NG  CORPORATION. 

CAPIT.VL,  all  paid  up J1.'1,000,000 

STERLING  RESERVE. 
UEI.I)  l.N  LONDON  AT 
EXCHANGE  OF  'l!.  TEK 
S     =    lil.-IOO.OUO  ...      $l.'),O00,n0() 

SILVER  RESERVE    ...       18,000,000 

■ $33,000,000 

RESERVE    LIABILITY    OP    PRO-  • 

PUIETORS     $15,000,000 

Head  Office— HONGKONG. 
Chief  Mina','er— N.  J.  STABH. 
BRANOIIKS  and  AGENCIES. 
.Amoy,  Bangkok,  Batavia,  Bombay.  Calcutta,  Canton, 
ColomBb,     Poochow,    Hankow,     Harbin,     Hongkew 
\Shan;;hai),  Ipoh,  Johore.  Kobe  (Iliogol,  Kuala  Lum- 
pur, London,  Lyons,  Malacca,  Manihi.  Nagasaki,  New 
York,  Pekin'^.  Penang,  Rangoon.  Saigon,  San  Fran- 
■isco,    Shan:?hui,    Singapore,    Sourabaya,    Tientsin, 
Tsingtao,  Yloilo,  Yokohama. 

LONllON  COMMTTTEE. 
rlenry  Keswick,  Esq.,  M.P.       Sir  Carl  Meyer,  Eart. 
Wm.Gair  Rathbone,  Esq.  J.  R.  M.  Smith,  Esq. 

A.  M.  Townsend,  Esq. 
itanager^  in  London. 
SIR  CH.iRLES  ADDIS.         U.  D.  C.  JONES. 
JOHN  MACLENNAN,  Sub-Manager. 

W.  .M.  BLACKIE,  Accountant. 
9  Gracechurch  Street,  London,  E.C. 


YOKOHAMA  SPECIE 

BANK,  LIMITED. 

Established  1880. 
...     Yen  48,000,(100 
...       „      30,000,000 
...       „      20,400,000 
TOKOUiUA. 


rriHE 

(Registered  in  Japan.) 

Subscribed  Capital 

Capital  Paid  up 

Reserve  Fnnil 

HK.vi)  Offick  : 
Branches  and  A!,'cacies  at 
Antung-Hj^ien  hiao  Yang  liyojun      (Port 

Bombay  London  Arthur) 

0  ilcutta  Los  Angeles  San  Prancisco 

Chau'^chnn  I,yons  Shanghai 

Diiren  (Dalny)        I'engtien  Sydney 

Ilmkow         "  (Mukden)  Ticling 

Hirbin  Nagasaki  Tientsin 

Hong  Kong  Xewchwang  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  ]  Peking      Tsingtaa 

The  Bank  bnys  and  receives  for  Collection  Bills  of 
E,i;chancre,  issues  Drafts  and  Telegraphic  Transfers 
and  Jjcttets  of  Credit-  on  above  places  and  elsewhere, 
and  transacts  General  Bankinir  Uusintss. 

Deposits  received  for  lixed  periods  at  rates  to  bo 
obtained  on  applicaiiun. 

E.  TAT5CMI,  Manager. 
London  Office — 

7  Btfehop-sgatc,  E.C 


Vi 


THE     STATIST. 


[June 


191G. 


B.I. 


REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,     INDU,    PERSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BURMAH,    STRAITS,    CHINA,    JAPAN 

AUD    AUSTRALIA. 


WELL-APPOINTED    STEAMEEa 


For  farther  information  pleaso  apply: — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HAN  KEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 

AUSTRALIA 

i;t  thk 

ORIENT      LINE 

Tia  Cape  of  GoodKcpe. 
Under  Contract,  to  carr>  H.a  Majesty"! 
Mails  to 
FREMANTLE,    ADELAIDE, 
MELBOUKNE    aYDNEY  ana  bUlSBANE. 
Through  Booking  to 
NEW  SKALAND  and    I  ASMANIA. 
Tickets  interchangeable  with  P.  &  O.  Line. 
Twin  6c. 
steamcTB.  Tons.         London. 

Oil'i  \  II  KHO         June  3U 

OSTERLEY    12  13  J        July    £8 
Ottilin;^  ac  I'lymouth. 

Managers — V.  Green  &  Oo.  and 

A"iiler>oii.  Auilerson  it  Co. 
Por  nassapeappl)  u>  tbe  latter  tirm  at  b  Fenchurch 
Atcui'c,  ft.O.,  or  to  tbe  llrauch   Office.  28  Cuciispur 
Btreet.S.W. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


NETHERLANDS      BANK 
SOUTH  Al'EICA. 


OF 


Authorised  Capital £750,000 

Subscribed  and  Paid-up  Capital  ...  £240,000 

nuAn  OFFICR    ...     AMSTEUDAM. 

l.DNDciN  AUKSCV      2  «T.  WINCHK.STER  ST., 

London  Makauku  J.  COST  BUDDK. 


E.C. 


All  descriptions  of  Baakinjr  BnsineFp  connected  with 
South  Africa  transacted  on  tcrniii  wliich  may  be  ascer- 
tained on  application. 


L 


ONDON      AND       BRAZILIAN 

BANK,  LIMITED. 
7  Tokenbouse  Yard,  E.C. 


SUBSCRIBED  CAPITAL,  12r..000 

Shares  of  £30  eacli 

PAID-UP  CAPITAL 

RESERVE  l-'UND       


£3,500,000 
,  1,350,000 
,     1,400,000 


Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
.Manaos,  Pemambuco,  Bahia,  Santos,  Sao  Paulo, 
Curityba,  Rio  Grande  do  Sul,  Porto  Alegre.  River 
Plate — Buenos  Ayres,  Rosario,  and  Montevideo 
United  States — New  York  (Agency).  France — Paris 
(5  Rue  Scribe).    Portugal — Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  tlie  principal  citicB 
of  Brazil,  Ui'uguay,  Argentina,  the  United  States  and 
Er.rope. 

Drafts,  Letters  of  Credit  and  Cable  Transfers  isBued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  sent  for  collection,  and  every  deEcription  of 
Banking  business  undertaken. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


TRADB  PROTECTION  OFFICES 

(Bstabllsbed    i776). 

Bush  Lane  House,    Bush  Lane,  Cannon  St. 

LONDON. 

SleUu^    inquiries  made  <u  to  the  position  and   atandui'j 

ot  Trad*ri  and  others. 

PERH^'S     GAZETTE  &   LIST  OF  CREDITORS 

are  pa  btiahed  Weekly,  and  are  valuable  to 

everyone  in  buainesa. 

Debts  reco  vered  and  paid  over   promptly. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  CookA  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,12.5  Pall  Mall,  S.W. 


Tlve  PERFECT 
C-.OPIER. 


THE  GRAPHOLITHIC 

The  Simple  Copying  Apparatus. 

*i^^9      100  Copies  in  a  few  minutes.  Prices  from  Ss. 

'*i^A  BRITISH    MADE    by 

Ellams  Duplicator  Co.  Ltd.,  12  Kioi  St.,  Loodoa,  E.C. 


EXEOUTORS,  TRUSTEES,  SOLICITORS  and' 
OWNERS  Belling  Works  of  Art,  Family  .Fewels,  Olii' 
Silver,  Furniture,  Pictures,  I'rint*,  iliniature«,  Chiaa,. 
Coins,  Books,  Old  Lace,  Furs,  Muaical  In^tntmeDtf, 
Guns,  Trade  Stocks  and  other  valuablea  are  iniormed 
that  Messrs. 

KNIGHT.  FPt.VNK  k  EUTLEY'S 

Sale  Rooms.  20  HANOVER  SQUARE,  W., 

are  Open  Daily  to  receive  Goods  intended  for  Pablic 

Sale. 
Auctions  on  Owners'  premises  in  all  putts  of  the  amnirp 
are  held  as  required. 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARAPOREVALA,  BOSS  &  CO.,^ 
Buoksellers,  iJoinbay. 

JAPAN.— Z.  r.  MARHTA  &  CO,  LTD.,  11  to  16 
NihoDbaslu  Tori  Bancliorae,  Tokyo,  and  28  Bcnteu 
Dori  Niohome.   iokoliama;    Y.  OKUllA,  Nihoo- 

bashi,  Tokyo. 

EGYPT.-F.  DIEMER,  PliephearJ'sBaildinp!,  Cairo; 
THE  ANGLOAIIEUIOAN  BUOKiBLUKU 
DEPOT,  Port  .-^ald. 

SOUTH  AFRICA.— CENTP.AL  NEW8  AGENCY, 
Johannesburg,  Bloemfontein,  and  OurbAU ; 
WILLIAM      DAWSON     i      SONS,     CapctoWD, 

Johannesburg  and  Durbau. 

AUSTRALIA.— GOhDON  &  QOTCFT,  Uclhonnie, 
t^yduey,  Brisbane,  and  Perth;  0.  W.  BIGBY, 
Adelaide. 

NEW  ZEALAND.— PRICTOR  &  CO,  Dnnedin  ; 
S.  &  W.  IIACKAY,  WeUington. 

CANADA.— HAROLD  A.  WILSON  &  CO.,  LTD., 
35  King  .Street  W<st,  Toronto;  WILLIAM 
DAWSON  &  SONS,  Manning  Chambers,  Toronto, 
and  Montreal:  A.  T  CHAPMAN,  190  Peel 
Street,  Montreal  ;  SELLS,  LTD.,  302  Shaugb- 
nessy  Buildings,  McGill  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  CO., 
83-6  Diiaue  Street,  New  York  ;  BRENTANO, 
Cor.  5tU  Avenue  and  27th  .Street,  New  York,  and 
1.015  Pennsylvania  Avenue,  Washington,  D.O.  : 
SUBSCRIPTIfiN  NEWS  CO.,  Oak  Park.Chicago  : 
OLD  CORNER  BOOKSTORE,  27-9  Bromfleld 
Street,  Boston,  Mass. 

FRANCE.— W.  H.  SMITH,  Rue  de  Rivoli,  Paris: 
Tiuiottl'i,  Librairie  Cas-i^jlione,  14  RueCaptiglione, 
Paris;  llAOtlETTE,  113  Rue  Reaumur,  Paris: 
MONS.  BEALL,  2  Rue  Oa^to^.  St.  Paul,  Paris  : 
and  at  all  kiosks  on  the  Grande  Boulevards. 

HOLLAND.— J.  II.  DK  BUSST.  Rokin  60,  Amsterdam  : 
CEBR.  SCHRODER,  Rokin  50,  Amsterdam;  F. 
NOORDUoFF,  0  Boterlnge-straat,  Oronmgeo. 

SWITZERLAND.-ALBBRT  SCHMIDT,  Bale. 


Gives    Great    Satisfaction. 

SED  INK 

Hycle  A  Co.,  St.  Bride  St.,  E,C. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROYAI^    CHARTER    AND    ACT    OF    PARLIAMENT. 

,  ESTABLISHED    1825. 

Capital  Subscribed;   £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

\  RESERVE  FUND,  £800,000. 

Head  Ofiace— £:i>Il<rBURGH[. 

J.  S.  COCKBUBN,   Gei>,erai,  MANiosai.  GEORGE  A.  HUNTEPs  Secuktaki. 

London  Offlce-S?   NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FEEGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business]  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *c.;  th<y 
collection  of  Dividends  and  Coupons  whe  thnr  payable  in  Great  Britain  or  abroad ;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Citiag  n,nd  Towns  throuRhout  the  World;   and  Cable  transfer  of  Bemittanee;;  to  all  ports. 

The  Aponcy  of   Colonial   and   Foreign   l^anks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  Ooloniea  <* 
risewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  OfEcers  of  the  Banh  are  bound  to  se  screcy  as  regards  the  transactions  of  its  Customers. 
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LIFE  AND  PROPERTY  ASSURANCE  ^f.: 

AU  €]■•»•  ellNSURANCE.  inclniiinc  LIFE,  FIRE,  MARINE, 
ACCIDENT.  PROPERTY  INVESTMENT.  WAR  RISKS.  »c, 
at  nn  finrariklt  r«tet.  PROSPECTUS  ON  APPLICATION. 

ASSr.TS    £750. OOP- 

Ma-SAOISh  I)ikeit..k:  J.FR.^NCIS.  .[.P.,   P.?.!?. 
1    Head  Ofiasi:  NATIMtAL  HM»(,    NrMtTE  STBEET,    LONDflR,  E.C. 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Cbietomca:  OXFOED  STREET.  HANCHESTEB. 

Premium  Income  Exceed*  -  £3,800,000. 
funds  Exceed  ...  .  £i  z. 000,000. 
Claims  Paid  Exceed  .       •        .      £22,000,000. 
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TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper. 
In  consequence  of  the  Governmental 
restriction  of  innports,  readers  ar© 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 
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Friday  Evening,  June  2    1916, 
Bank  of  England  and  Deposit  Rates. 

,— Ccrkbnt  Ratb-,      ,— Pbkviodb  Hat^t"" 


Bank  of  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 

Treasury  Bills  :— 

3  MOVTHS. 


Date 
Aug.    8, 


14 


Sept.  2.  '15 
Nov.  29,  '15 
Nov.  29.  '15 


% 

5 

4 


Datk 
Aug.    6,14 

July  22, 15 
July  22,  '16 
July  22,  '15 


% 
6 

3 

IS 


9  MnvTHP. 


12  Month*. 
6% 


Price         _/98"l7s'.'3J^".  £97  12s'.'iHi.  £96  8s.  Uja. 
Discount  Rate       4J  %  4}%  4|% 

Oiseoont  Rates:—  „  ,„  ___ 

GO  DATS.  I  Months.  4  Moktbb.  8  Monti* 

%  II.                %           % 

BankBUls          _         -.     4|-A  «.'.          *A-S    '^-^i 

Trade  Billfl         _         -.        —  5             6i           ^ 


MONEY. 

Theue  is  no  appreciable  change  to  report  in  the  con- 
dition of  the  iMoney  market  except  that  perhaps  money 
is  a  shade  cheaper  than  last  week.  Discount  rates 
remain  unclianged  at  41*,?%  for  three  months'  bills, 
4i\  to  4|%  for  four  months'  and  4J  to  41i%  for  six 
months'  drafts.  The  very  large  amount  of  American 
securities  offered  by  holders  to  the  Ti-casury  in  conse- 
quence of  the  imposition  of  an  extra  two  shilhngs  in 
the  pound  income  tax  on  interest  received  on  certain 
American  securities  will  give  the  Treasury  the  money 
it  needs  for  maintaining  the  American  exchange  for  a 
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long  time  to  come.  Indeed,  it  is  evident  that  practi- 
cally the  whole  of  the  American  securities  in  this 
country  will  be  turned  over  to  the  Treasury  either  for 
sale  or  loan  on  the  terms  now  proposed.  If  they  are 
lent  to  the  Treasury,  holders  will  receive  i%  interest 
over  and  above  what  their  securities  give  them,  while 
if  they  are  held  and  not  lent  to  the  Treasury,  then 
holders  will  be  penalised  to  the  extent  of  10%  of  llieir 
income. 

"We  trust,  however,  that  holders  of  securities  will 
decide  to  sell.  It  will  be  obvious  that  there  is  not 
an  unlimited  amount  of  money  that  can  be  bonxiwed 
from  bankers  in  the  United  States,  whereas  the 
amount  of  money  that  can  be  obtained  from  American 
investors  is  almost  unlimited.  At  any  rate  it  is  more 
than  five  times  the  amount  that  bankers  have  at  their 
disposal  for  new  purposes  each  year.  Of  course, 
bankers  possess  a  very  large  amount  of  funds  wliich 
are  lent  and  re-lent  from  day  to  day,  but  most  of  this 
money  is  needed  for  the  ordinary  everj'-day  transac- 
tions of  the  countiy,  and  the  money  that  they  really 
have  available  for  new  purposes  is  the  addition  to 
their  deposits.  Indeed,  they  have  not  the  whole  of 
this,  as  with  trade  expanding  the  demands  on  bankers 
increase,  and  therefore  the  amount  of  money  available 
for  any  exceptional  purpose  is  distinctly  limited. 
On  the  other  hand,  investors  always  have  large  sums 
of  new  money  with  which  to  buy  securities. 


Eoughly  speaking,  the  annual  savings  of  the  Uni- 
ted States  are  in  the  neighbourhood  of  £1,500,000,000, 
and  out  of  this  great  sum  of  money  no  difficulty  what- 
ever will  be  experienced  in  purchasing  from  this 
country  all  the  securities  we  need  to  sell  in  order  to 
take  care  of  the  American  exchange.  Therefore  we 
trust  that  holders  of  securities  will  decide  to  sell  rather 
than  to  lend,  although,  of  course,  if  they  do  not  uish 
to  sell  it  is  desirable  and  necessary  that  they  should 
lend  their  stocks  to  the  Treasurv. 


From  the  statement  we  give  herewith  of  America  "s 
trade  in  April  it  will  be  seen  that  the  trade  balance 
remains  very  large,  and  for  all  practical  purposes 
Great  Britain  has  to  supply  the  greater  part  of  the 
exchange  needed  to  meet  this  adverse  balance  over 
and  above  that  which  is  provided  by  the  subscription 
of  American  investors  and  bankers  to  foreign  loans. 

An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

Irem.-t- 

Rate                Par  as  nsnally  .  r  DU.— 

.Tu7ie  3                     Quoted  % 

9"tpl.  97}  piastres  per  £1  +  0-1 

llfl.  48Jc.  13107  flormi  per  £1  —5-1 

48^^d.  47-fi8d.  per  poltl  peso  —  r.-0 

301r.  270.  S.i-SSJ  lira  per  £1  -f-20li 

34jrf.  63}ii.  per  milreis  +350 

23p.  78c.  25-22}  pesetas  per  £1  —5-7 

Mfyd.  6M.  per  gold  peso  —   4-5 

14   75;  $4-86(!i;  per  £1  —  2-3 

28fr.  lOo  25-22*  francs  per  £1  -(-H-G 

ISnjr.  94-57  roubles  per  £10  H-CS-.i 

I3t^rf._  \Hd.  per  milreis  4-^~ 


On  London — 

Alesandria,  sisht 

Amsterdam,  sight ... 
Baenos  Ayres,  90  daya 

ItaW,  -sight  

lisbon,  Bl^ht  

Madrid,  sight         

Montevideo,  90  days 

New  York,  sight 

Paris,  cheques 

PetrofiTad,  sight    

Rio  lie  Jitneiro.  90  days   ... 


Scandinavia,  Might 
fiwltserlacd,  si^ht 
Valparaiso,  90  days 


...J     15kr.  83       18-169  kroner  per  £1     —12-7 

2r.tr.  OOo.      25-22}  francs  per  £1      —  0-6 

8;;5(/-        18rf.  per  gold  peso         +B1-2 


BANK  OF  ENGLAND. 

There  was  a  raiuction  of  £403,000  in  the  Bank's 
reserve  this  week,  making  the  total  .£43,276,000. 
This  arose  from  an  expansion  of  £64.0,000  in  the  note 
circulation  usual  at  the  end  of  the  month.  The  stock 
of  gold  increased  £182,000,  due  to  the  return  of 
£271.000  from  the  country,  offset  to  the  extent  of 
£89,000  by  exports.  In  the  aggregate  £892,000  in 
gold  wa-s  withdrawn  for  abroad,  wliile  £803,000  was 
received  mainly  from  South  Africa.  The  Government 
'balances  showed  a  reduction  of  £717,000,  and  the 
"  other"  deposits  increased  £1,452,000  in  spite  of  ,i 


reduction  of  £3,794,000  in  the  "other"  securities. 
Money  for  all  these  purposes  was  provided  by  th& 
Bank  increasing  its  Government  securities  by 
£5,000,000,  bringing  the  total  to  £38,187,000.  At 
this  time  last  year  the  Bank  held  over  £51,000,000  of 
Government  securities.  The  proportion  of  reserve  to 
liabilities  is  slightly  lower  for  the  week  at  31.72%. 


FINANCING  THE  EXCHEQUER. 

Last  week  tlie  sum  received  by  the  Ireasury  wap 
comparatively  small.  The  revenue  was  only 
£3,610,000,  while  the  money  raised  by  loan  was  no 
more  than  £14.183,000,  a  total  receipt  from  revenue 
and  loan  of  rather  less  than  £18,000,000.  Expendi- 
ture for  the  week  was  £27,249,000,  and  £9,626,000  , 
was  withdrawn  frOTn  the  cash  balance,  leaving  it  ali 
£27,541,000.  The  relatively  small  amount  of  not- 
quite  £6, 500. 000  of  Exchequer  bonds  sold  last  weelc 
was  due  to  the  expected  issue  of  the  new  tliree  and 
five  year  Exchequer  bonds,  which  were  regarded  as 
rather  more  attractive  than  the  old  form  of  bonds,  the 
issue  of  which  is  •  now  confined  to  Post  Office  appli- 
cants. Applications  for  tlie  new  Exchequer  bonds 
began  to  be  received  to-day,  and  probably  we  shall' 
have  to  wait  until  the  week  after  next  to  discover  the- 
amount  of  money  that  can  be  rehed  upon  to  come  in' 
from  week  to  week  through  the  sale  of  these  bonds. 
.\part  from  other  considerations  the  activities  of  the- 
National  War  Savings  Committee  should  enable  a  sub- 
stantial additional  amount  of  new  bonds  to  be  placed. 
Local  committees  have  now  been  formed  in  all  parts* 
of  the  countiy,  and  some  280  War  Savings  Associa- 
tions have  been  affiliated  to  the  National  Committee. 


MONEY  IN  NEW  YORK. 

There  is  a  tendency  in  New  York  for  money  to  be^ 
come  somewhat  less  plentiful,  and  the  rate  for  short 
loans  at  times  this  week  has  been  up  to  3%,  while 
for  prime  paper  the  rate  is  3i%,  against  3^%  lastr 
week.  Exchange  remains  steady  at  about  4.75f.  A 
substantial  amount  of  gold  continues  to  be  received  in 
New  York  from  abroad,  mainly  from  Canada,  but  the- 
reserves  of  the  Associated  Banks  are  still  being  drawii' 
upon,  in  spite  of  the  gold  influx.  Last  week  the  re- 
duction in  the  resen'es  was  as  much  as  £3,372,000- 
As  tliis  was  attended  by  an  increase  of  about 
£3,500,000  in  the  loans,  and  the  deposits  showed  a 
reduction  of  only  about  £300,000,  the  surplus  reserves 
showed  the  very  appreciable  drop  of  £3,350,000,  and' 
now  stand  at  £13, -546,000.  At  the  end  of  January 
'the  amount  of  the  surplus  was  £35,014,000,  and  at 
this  time  last  year  it  was  £36,455,000.  The  loss  in 
reserve  since  January  arises  from  an  actual  efflux  of 
cash  from  New  York  amounting  to  about  £22,000,000, 
at  the  same  time  that  loans  increased  £24,000,000, 
and  there  was  practically  no  change  in  the  deposits. 
.\s  the  deposits  were  not  reduced,  the  surplus  felt 
the  full  effect  of  the  loss  of  cash.  The  foreign  trade 
of  the  United  States  remains  very  large.  In  April 
the  exports  were  as  much  as  $404,000,000,  while- 
the  imports  were  $217,000,000,  and  consequently  the 
exports  exceeded  the  imports  by  $187,000,000.  For 
the  twelve  months  to  the  end  of  April  the  excess  of 
exports  over  imports  was  as  much  as  $1,921,000,000. 
The  foreign  trade  of  the  United  States  for  April  and 
for  the  twelve  months  to  the  end  of  April  compares 
as  follows:  — 

FoTxlgn  Trade  of  U.S.  (OOO'j  omitted). 


Merchandise — 
Imports 
Exports 


1916  1915  1914 

t  $  t 

217,f00  160.576  173,762 

404.300  294,746  162.553 


— 12  Mouth!  to  April  30.~> 

19'6  1915  19U 

$  «  * 

2.022.395    1.69f;,001    1  SS7.0M 
3942,941    2544  628    2.403.7S7 


Excess  of  Exports  186f  00    134.170 

„       Imports  —             — 
Go7d  and  Stiver — 

Excess  of  Exports  —             — 

„       Imports  —            — 

Ti'lal  Trade — 

Bicefsoi  Exports  — 


1.9r0,546      848,627       6e8,7C»' 


11,209 


73,130  5,079 


334,083' 


Ua6,463       921,7*7      571,7«£.' 


*  Approximate. 


Jime  3.   lOlG.] 


THE     STATIST. 


1131 


Rates  for  prime  cotiunercial  paper  and  for  call  loans 
in  New   York  are  88  follows:  — 


Junr   1, 1918  „      I     Prime  ptpa- 
Jour  J,  1916...     I 

The    Irving    Nation;»l 
exchange  rates  current  in 


Bank    cable    the 
New  York:  — 


(Ml  monr;  ...  3\ 
.       ,      ...  H% 


Mew  Tart  on— 


LoodoD    ... 


Amirf«rdun 
B»rUn  ... 
Oop«abA9«D 

lUlT 

P»lroCT»<l 
>«ttB«rUnd 
Vloiiaa    ... 


•Irtal 

•ts-hC 

•Isbt 

rhiv|ue* 

•Ik-tit 

■JK-lit 

•i«M 

•lo-tit 


Rut* 

J  11..-  1 

n  ;  1 

U   71) 

Sd.ii.v-. 

ii.r.i;l. 

i  '.nUr. 

5"  .■.■.:<. 

.■i  2.  l(r. 

13.:'l,- 


Per  at  uraalljr 
4  80<6  Jollat*  (ur  II 


following 

lYrni'um  + 
orDisoot — 
% 


«0)  rcoU  (or  1  KDlldrr 
0A.2^  oenu  (or  4  nijtrki 
36]  '*«tiw  (or  1  kroueD 
6.18}  lire  (.ic  tl 
6.IS|  (nui<-«  for  SI 
Bt.1.5  •'eiiu  (or  I  rouble 
&.)r<^  (rancK  (or  tl 
9(i*3(;  oeute  (or  1  kronei 


2  ".» 
I'll 
l'J:l 
!-J  7 
MI 
40  i: 

Mi 
34-3 


POSITION  IN  INDIA. 

ExciUNQE  from  India  is  not  ijuite  so  fiiTn,  and  now 
comes  at  Is.  iiid.  from  Calcutta  and  Is.  4iW.  from 
Bombay.  The  demand  for  Councils  is,  however, 
-quite  sufficiently  strong  to  take  the  30  lacs  of  drafts 
•offered,  and  will  doubtless  continue  to  remain  so. 

Minimum  Rflt<»9  of  Discount  current  in  India  are : 

Cambay...  6  per  cent.  (Hay  25.  '16)       |      Bcd^I  ...  T  per  cent.  ( &pr.  15,  '16) 

Tenders   received    and    .\ll0tment3    made    by    the 
India  Council  on  Wednesday,  May  31,  were:  — 


Rate, 
c.  d. 

1  *:, 


■V^Jtal 


Biujs  Td-ikiraphic  TsA!<SrKt». 

Tendered.        Accepted.         Rate.  Tendered.  Accepted 

R«.  R«  %         f.  d.  R9.  Ri.  % 

2,eo,0(»     2,60,C00       100       1  4t         9.00.000        9.00."OO      100 

—  —  —14,',    1.58.00X00       l\:i4  000         8 

—  —  —        1  4,%      60,00,000«        &.06  00J         8 


2.60,000     2,60,000 


TotiU  .  2,27,00,000 
•  Deterred. 


0(Teri>l. 
Ri.  33.00.000 


Tenderel. 
Rs.i29.6J.OO0 


27  40  0:0 


Aeceptel. 
Ra.  30.00.0ra 


Grud  Total 

Minimum  Rates  obtained  for  Bills  sold  were  :  — 


Caleatta 

Bombay 
Madras 


Bi. 

,     15,0» 

,     30,000 
,  2,15.0W 


-Bills. 


^Tera^e.     Minimum. 
1/4.093        1;4jV 

1/4.093       1  4,\ 
1,4.093       14,', 
•  Deterred. 


/— Telcfiraphlc  Transfers.—, 
Rs.     &vera(re    Mioimum 
/    9  01.000         1/4.102       11%,', 
\     2,53,000»      1/4.0B2      1/4J 
2.55.000*       14.062       l/4i 
13,33,000         1/4.U0       1/4,', 


The    following    Special    Sales    have    since    been 
made:  — 

Rs.  kl 

Bills  on  Madras 2,61.645  1/44 

Sales  (or  week  to  Mar  30, 1916  ...        Rs.J5  00.000   realising  £235.138 

Sales  from  April  1,  '16,  to  May  30,  '16  4,33.02.924       ,  2.939,132 


StUlfronArral.'HylaJuml.li  1,49,32,411        „  1,660, IK 

Next  Wednesday  30  lacs  will  be  ofiered  for  tender. 


SILVER. 

TuE  price  of  silver  has  continued  to  fall,  and  to-day 
has  touched  31d.,  in  comparison  with  34i%(2.  a  week 
ago,  36i(i.  a  fortnight  ago,  and  37d.  three  weeks  ago. 
The  decline  arises  from  the  demand  for  the  Continent, 
the  avoidance  of  competition  between  the  Allies  for 
the  metal,  and  somewhat  largo  sales  from  Chin.n. 
Furthermore,  the  fall  has  been  helped  by  the  reported 
accumulation  of  silver  in  the  Indian  Currency  Depart- 
,  aoent. 

Mar  25  27  29            ?0         31           June  1          2 

...       34,%  34,fc  33}       32J         32J           32J          31 

T»dl»          ...  IU.811  81 J  81  rt       81           BOl          79            79} 

exchange...    14,Vi  W,',  V*A-,',  ll*,Vii  V*A,-,',  V*A-.\  V*^-i', 
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TTCTKBT  DAY.  PAY  DAY.  OONSOLa. 

^^"  ays^''*  I  ^^•'  ■^"°®  ^^  I  Thnrs.,  June  15  I  Wed.,  July  5 
On  the  whole  Stock  markets  this  week  have  been  firm 
in  consequence  of  the  heavy  sales  of  American 
securities  to  the  Treasun.'  and  the  re-investment  of 
the  proceeds  of  the  sales  in  various  British  loans  and 
in  other  attractive  securities.  The  rise  was  assisted 
liy  the  distribution  of  tlie  interest  upon  the  War  Loan 
and  the  re-investment  of  a  large  part  of  it  in  Govern- 
enent  and  other  securities. 


The  political  s   not  been  of    very  great 

imjiorlancc  other  than  a  report  that  the  Gorman 
Clinncciior  was  soundin;;;  the  South  (jcrman  States 
upon  tlie  question  of  the  division  of  Alsac*  Ijorraine 
witii  France.  How  much  credence  can  be  given  to 
tills  report  is  of  course  unknown. 


.\nother  matter  whicli  had  a  favourable  effect  for 
a  liiiic  was  the  report  that  Mr.  Lloyd  George  waa 
making  good  progix'ss  towards  a  settlement  of  the 
Irisii  (juestion,  and  that  an  early  announcement  to 
Parliament  was  to  be  expected.  The  latter  report  is 
at  least  premature,  although  strong  hopes  are  held 
that  the  Minister  of  Munitions  will  succeed  in  finding 
a  via  viedia  which  will  satisfy  both  the  Nationalists 
and  Ulster,  and  that  this  cloud  wliich  has  been  on  the 
horizon  for  so  many  years  will  at  last  disapjoear. 


As  far  as  it  is  possible  to  gauge  the  trend  of  events, 
the  stream  seems  to  be  moving  in  the  riglit  direction. 
Every  day  that  passes  the  forces  of  the  Allies  become 
stronger,  more  efficient,  and  more  fully  equipped  for 
the  task  before  them,  and  every  day  that  passes,  and 
Germany  fails  to  secure  the  victory  she  expected  to 
secure,  the  less  is  it  possible  for  lier  to  succeed.  How 
soon  the  forces  of  the  Allies  will  be  in  a  position  to 
deal  tlio  enemy  the  blow  that  will  cause  him  to  see 
clearly  the  hopelessness  of  continuing  the  fight  is,  of 
course,  unknown.  But  it  is  evident  that  the  burden 
of  the  War  is  being  more  and  more  keenly  felt  by  the 
German  people,  and  it  would  seem  that  before  another 
winter  passes  the  end  of  the  War  may  come. 


Of  course,  it  is  obvious  that  no  great  recovery  in 
prices  can  take  place  while  the  war  expenditures  con- 
tinue on  their  present  scale.  .\s  Mr.  Montagu 
pointed  out  in  the  House  this  week,  the  daily  expendi- 
is  at  the  rate  of  £5,000,000  a  day,  while,  including 
the  large  amount  of  taxation  that  will  be  collected  in 
the  March  quarter  of  next  year,  the  revenue  is  yielding 
about  .€1,400,000  a  day,  leaving  a  sum  of  no  less  than 
£3,600,000  a  day  to  be  borrowed  to  meet  the  War 
outlays.  To  find  this  great  sum  of  money  from  day 
to  day  will,  of  course,  absorb  all  the  cash  that  the 
British  people  can  find.  This  does  not  mean  that 
prices  of  attractive  securities  may  not  advance,  for 
purchases  of  existing  securities  do  not  of  themselves 
absorb  any  of  the  new  savings.  Such  purchases 
merely  mean  that  the  savings  of  the  purchaser  are 
handed  over  to  the  seller  of  the  stock  in  exchange  for 
tile  security,  and  tliat  the  seller  then  has  the  power 
to  invest  the  money  in  War  Loans.  Nevertheless,  the 
constant  issue  of  Government  securities  which  must 
take  place  if  the  money  for  the  War  is  to  be  found 
must  necessarily  prevent  any  appreciable  advance  in 
stocks  until  the  war  expenditures  come  to  an  end.  But 
in  spite  of  the  issue  of  new  loans  prices  of  securities 
will  probably  show  a  steady  advance  in  value  as  soon 
as  there  are  good  grounds  for  expecting  the  War  to 
come  to  an  end  within  a  reasonable  period. 


It  is  obvious  that  the  most  attractive  purchases  at 
the  present  time  are  the  new  5%  Exchequer  bonds, 
giving  a  yield  of  5%,  with  a  return  of  capital  either  in 
three  or  five  years,  the  4i%  War  Loan,  which  has 
risen  this  week  to  96  and  which  can-ies  the  right  of 
conversion  at  par  into  any  new  loan  that  may  be  issued, 
and  Britsh  twelve  months'  Treasury  bills,  giving  a  net 
return  of  51%.     

In  many  directions  a  considerable  amount  of  the 
money  realised  through  sales  of  American  securities 
has  been  put  into  British  Government  securities. 
Some  proportion  has  been  sought  to  be  invested  on 
terms  that  would  bring  in  a  high  yield,  and  some 
proportion,  indeed,  has  been  invested  speculatively, 
irrespective  of  immediate  yield,  but  on  prospects  of 
appreciation  in  the  capital  value  of  the  security  pur- 
chased.    At  the  time  that  such  purchases  as  for  a 


1132 


THE     STATIST. 


[June  3,   19H». 


liigh  yield  and  for  speculation  began  to  be  initiated, 
the  level  of  market  prices  of  second-  or  third-class 
securities  was  a  very  low  one.  A  large  mass  ol 
securities,  favourites  with  the  investing  public,  had 
been  practically  out  of  fhe  range  of  the  would-be 
purchaser  during  the  period  when  the  Stock  Exchange 
Committee,  working  loyally  with  the  Treasury,  earned 
out  a  policy  of  fixing  minimum  piices,  below  which 
no  dealings  could  be  effected.  The  minimum  prices 
prevented  a  would-be  purchaser  from  buying  a 
security  which  he  considered  vastly  too  high  at  the 
minimum  price,  and  narrowed  the  range  of  securities 
from  which  he  could  select  choice  investments.  In 
certain  departments  he  was  tempted  to  embark  in 
speculation.  Early  in  the  War  period  the  trend 
was  to  buy  anything  connected  with  the  supply  of 
munitions.  There  was  an  outburst  of  buying  cf 
armament  shares,  and  shares  of  iron  and  engineering 
undertakings.  The  measures  taken  by  the  Govern- 
ment to  restrict  undue  profits  pi-evented  any  wild 
rush  up  of  prices  to  inflated  figures.  Later  there 
came  speculation  in  shipping  shares,  and  in  some 
directions  quotations  of  these  show  an  immense 
advance.  All  through  speculation  has  been  conducted, 
in  some  directions  profitably  so,  in  gold-mining  shares, 
and  also  in  the  shares  of  com-panies  producing  base 
metals.  A  market  that  quickly  received  some  degree 
of  attention  was  that  for  oil  shares ;  and  at  about 
the  same  lime  that  oil  shares  came  into  demand  there 
commenced  at  first  a  gradual,  but  later  a  quicker, 
demand  for  rubber  shares. 


Now  it  has  to  be  recognised  that  for  a  long  period 
prior  to  the  outbreak  of  war  prices  in  the  depart- 
ments we  have  thus  -briefly  referred  to  had  fallen  into 
a  state  of  dejn'ession.  There  had  been  a  serious  state 
of  malaise  that  liad  affected  markets  from  good 
Home  Railway  and  industrial  stocks  and  shares  to 
speculative  mining  issues.  When  the  shock  of  the 
War  declaration  came  prices  were  low,  and  then  for 
a  period,  though  there  were  a  few  exceptions,  later 
on  even  lower  prices  than  at  the  outbreak  of  wpr 
were  witnessed.  The  present  comparative  cheerful- 
ness of  markets  is  largely  the  arrest  of  a  tendency 
to  sit  tight  on  the  possession  of  deposits  at  banks 
and  do  nothing  in  the  way  of  investment. 

GREAT  INDIAN  PENINSULA  RAILWAY 

Owing  to  a  heavy  loss  of  profit  as  a  result  of  the 
War  the  directors  of  the  Great  Indian  Peninsula  Rail- 
way Company  were  compelled  twelve  months  ago  to 
reduce  the  dividend  on  the  guaranteed  stock  from  £1 
per  cent,  to  3s.  Gd.  per  cent.  only.  A  big  recovery 
in  the  earning  power  of  the  line  has,  however,  been 
experienced  in  the  past  twelve  months,  and  a  dividend 
of  25s.  per  cent,  is  now  announced,  which,  with  the 
guaranteed  interest  of  £3  per  cent.,  makes  a  total  dis- 
tribution of  £4  5s.  per  cent,  for  the  year,  as  against 
£3  3s.  Od.  per  cent,  for  1914-15  and  £4  per  cent,  for 
the  year  1913-14.  The  excellence  of  the  past  year's 
dividend  will  be  seen  from  the  accompanying  state- 
ment :  — 

Oreat  Indian  Peninsula  Raibaai/. 


C  imranU^eil 

from 

Total 

Intercat 

SnrplHS 

Distrihu 

Period 

per  Cent. 

Proflta 

lion 

£   J.   rf. 

£   1.   A 

Tear  to  March  31, 1916     ... 

3 

1    S    0 

4    5    0 

„        1915     ... 

3 

0    3    6 

3    3    6 

1914      ... 

...        3 

10    0 

4    0    0 

9  month!!  to  Mnrcli  31,  1913 

3 

1     1    4* 

4    14 

Year  to  Jauc  30,  1912 

3 

1  12    0 

4  12    0 

„       1911 

...        ? 

0  11    0 

3  11    0 

.,       1910       ... 

...       3 

1    3    0 

4    3    0 

•  Actual  diftribntion  for  the  nine  months  waa  16s.  per  cent.,  being  at  the 
rate  of  £1  1*.  4(i.  per  cent,  per  annum. 

The  recovery  in  trafBc  receipts  for  the  year  was 
as  much  as  Rs.  1,31,59,769,  and  apparently  the  heavy 
loss  in  net  revenue  shown  in  1914-15  has  been  more 
than  made  good  in  the  past  twelve  months.  iThe 
price  of  the  guaranteed  stock  js  about  90,  and  the 
yield  from  the  dividend  of  4J%  is  £4  15s.  3d.  per  cent. 


CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1829. 


NO  SHAREHOLDERS.        NO  AGENTS. 


NO  COMMISSION. 


Past  or  PrecL-nt  Members  of  the 

UNIVERSITIES  and  PUBLIC  SCHOOLS^ 

ai  well  as  the 

CLERGY    AND    THEIR    RELATIVES, 

are  now  admiaai-le  %j 

ALL    BENEFITS    OF    THE    SOCIETY, 

including  the  right  to  share  i-  BONUSES. 


"  Without-Froflt "    Policies,    open    to    the   General  Public,  at 
excapilonally  low  rates. 

Ofnce  :      2    &    3    THE    SANCTUARY,     8.W. 


WE  ARE  PROUD  OF  OUR  OLD  BOYS 

In  tins  wiir  miiiy  have  piven  their  lives.     2.200   iiave  ioined 

the  Koyal    Navv.   6.400    have  enercJ   the  Merchaut  Sen-ice, 

They    are    aUo    in     100    bniibb     Rejiiaieut.-, 

HELP  US  TUAT  WE  MAY  TRAIN  OTHERS 

1.200  Boys  and  Girls  are  now  being-  maintained. 
ETpensef  hnvtf  groitlv  incrc:iseil  o^nui:  to  the  rise  in  the  cost  of  'rrf>d 

NATIONAL  REFUGES 

And    TRAINING   SHIP    "ARETHUSA." 

Loudon  Ollice  :  164  Slialttsbury  Avenue,  W.C. 

Patrons  :    TnEiR  Majestik3  the  King  and  QD^Jcx. 

Ohairman  and  Treasurer  :  W.  E.  Hubbard,  Esq.,  17  St,  Helen's  Place,  K.C. 

Joint  Secretaries :    H,  Briatow  Waileu  and  Henry  G.  CopeUnd. 


Qoveroor: 

VIVIAN     HUGH 

SMUH  Uq. 


ROYAL  EXCHANGE 

ASSURANCE  CORPORATION. 


Fire.  Life.   Sea. 

Accidents,  Motor  Car, 

Plate-Qlass,   Burelary, 

Emplovers'    Liability. 

Live  Stock,  Third  Party, 

Fidelity  Guarantees. 


Annuities, 

special  Terms 

a*-e  grantod  In 
cases  wfiero  health 
Is  impaired. 


The  CorporalUm  U  prepared  to  act  at  TRUSTEE  and  EXSCUTOR. 

Apply  tor  fan  partlcalAri>  of  all  clusei  of  Inanraoce  to  the  Seer^tary  - 

Hs»d  OfBo      ROYAL  EICHANOE.   LONDON.  E.a 

Well  End  Branch  :    U  7AU.  MALI.,  S.W 
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Very  little  business  indeed  is  reported  in  any  depart- 
ment of  the  lyiining  markets  of  the  Stock  Exchange- 
this  week.  There  is  no  pressure  to  effect  sales,  bub 
neither  is  there  any  appreciable  inquiry  on  the  part 
of  would-be  purchasers.  On  balance  changes  in  prices 
have  been  quite  unimportant,  though  the  majority  oS 
movements  have  been  adverse. 

It  is  worth  noting  that  De  Beers  Deferred  shares 
have  hardened  to  11. 

A  strike  described  as  "  of  great  value  "  is  reported 
in  the  Canadian  Rice  Lake  gold-mining  district, 
30  miles  east  of  liake  Winnipeg  and  90  miles  north- 
east of  Winnipeg  City. 

The  Oroville  Dredging  Company  has  announced  an- 
interim  dividend  of  6J.  per  share,  "  less  income  tax 
at  OS.  in  the  £." 

Prices  of  metals  contrast  as  under :  — 


Copp<*r 

Tin... 

Lend 


,- — June  2-^ 
Spot  Forward 
121i       1181 
185i       18fj 
32  3U 


, — M«y  26 — , 

Spot    Forward 

12U       120} 

193t       1931 

31i         314 


-May  19 — . 
Spot  ForwarA 
137J        135! 

197J     \m 

31»         31J 


Transvaal  Coal  Trust  Company.— In    Tns  speech   aft 

the  meeting  of  tlie  I'liist  on  :Mav  2f.  the  Chairman 
explained  the  detail  of  various  deals.    The  outcome  of 
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^he  sale  of  Springs  Mines  options  brought  in  a  profit 
that  provided  tlic  amount  necessary  to  talie  up  15,000 
Daggafontein  shares  at  par,  and  gave  the  Tnist  the 
options  set  out  below  on  further  Daggafontei  nsharcs — 

On  5.794  £1  shares  at  par  for  3  years. 
„    6  250  „         „    22/6  „    4      „ 

„    6,250  „         „    25/0  „    5      ., 

Beyond  the  Oogies  Colliery  property  the  Ti-ust 
owns  253,000  £1  shares  in  Brakpan  Mines  and 
250,000  £1  shares  in  Springs  Mines.  It  is  establishing 
a  new  township  of  approximately  1,140  stands  on  tlie 
surface  of  the  Sprin<;s  Mines  mynpacht.  Though  the 
Company  parted  with  the  gold  rights  over  Springs  and 
Brakpan,  it  retained  surface  rights. 


VAN    RYN    DEEP. 

We  recently  in  these  columns  referred  to  the  proba- 
bilities of  increased  dividends  in  respect  of  some  of 
the  Eastern  Eand  companies,  and  the  observai|,ion  has 
been  made  to  us  that  we  took  no  account  of  the 
probabilities  of  an  increased  dividend  in  respect  of 
Van  Eyn  Deep.  We  did  not  do  so,  for  at  first  we 
were  inclinea  to  think  that,  while  the  profits  for  the 
year  1916  would  probably  show  substantial  increase, 
we  were  inclined  to  think  that  the  June  half-yearly 
dividend  would  be  continued  at  the  same  rate  as  for 
the  con-esponding  Falf-year.  On  re-examining  the 
position,  however,  we  agree  that  it  is  quite  possible 
the  dividend  for  June  will  be  raised  to  4s.,  against  3s. 
a  year  ago.  Since  our  remarks  appeared  a  cabled 
summary  of  the  statement  made  at  the  meeting  of  the 
Company  by  the  Chairman,  Mr.  Munro,  has  been 
received.  He  made  reference  to  some  important  work 
done  since  December  last;  the  east  incline  shaft,  he 
mentioned,  was  completed,  and  the  west  incline  shaft 
nearly  so.  Increased  sorting  and  other  plant  has 
raised  the  crushing  capacity  to  46,000  tons  a  month, 
in  contrast  with  an  average  of  a  little  over  42,000 
tens  for  1915.  The  Chairman  also  referred  to  some 
of  the  development  showings,  and  the  feature  that  in 
the  western  section  of  the  property  reef  had  been 
struck  in  a  cross-cut  that  assayed  very  high — 51  dwt. 
over  31  inches.  This  is  very  gratifying,  for  it  is  in 
^ound  below  the  Benoni  area,  where,  in  the  main, 
ore  of  only  low  grade  has  so  far  been  met  with  at 
upper  levels. 

Thc'e  is  another  point  to  which  shareholdei-s  of 
the  Company  may  like  to  have  their  attention  called. 
If  they  refer  to  a  map  of  the  Company's  area,  they  will 


see  that  it  lies  immediately  to  the  west  of  tlie  New 
Modderfontein  Jeep  ground,  and  a  section  of  the  pro- 
perty is  to  the  west  of  the  Modderfontein  Deep.  Now 
the  natui-e  of  the  deposit  in  the  New  Modderfontein 
has  been  largely  ascertained,  and  no  apprehensions 
have  been  felt  as  to  the  upper  eastern  developments 
in  the  Van  Ryn  Deep  area;  but  experience  gained 
since  the  opening  up  of  the  Modderfontein  ground  is 
encouraging  for  the  far  south  portion  of  Van  Ryn 
Deep  area,  for  it  may  mean  that  in  the  south-east 
corner  of  the  Van  Ryn  Deep  the  reef  deposit  may,  as 
it  does  in  the  Modderfontein  Deep  area,  become  of 
considerable  width.  The  plan  that  accompanies  these 
remarks  shows  relative  positions.  The  developments 
that  have  been  effected  in  the  Modderfontein  Deep 
have  been  remarkably  pleasant,  and  quite  recently 
in  that  property  it  was  accidentally  discovered 
that  a  stringer  of  reef  ran  parallel  to  the 
main  body,  and  for  a  long  time  it  had  been 
overlooked.  It  was  opened  up,  and  was  found 
to  be  separated  from  the  main  body  by  only  a 
comparatively  thin  deposit  of  country  rock,  and  is 
now  being  mined  with  the  Main  Reef  ore.  Another 
encouraging  circumstance  for  Van  Ryn  Deep  share- 
holders is  that  the  grade  of  ore  so  far  in  1916  has  been 
somewhat  higher  as  to  exti-action  than  it  was  in  1915, 
although  increased  working  costs  have  nullified  much 
of  the  benefit.  For  the  months  of  April,  however, 
the  profit  per  ton  was  21s.  6d.,  against  an  average  of 
20s.  3d.  for  1915.  For  convenience  of  reference  we 
give  particulars  of  the  most  i-ecent  crushing  results  :  — 
Van  Ryn  Deep.— Capital,  £1,196.893,  in  £1 
shares.  80  stamps,  8  tube  mills,  started  July  14, 
1913.  This  plant  has  attained  a  capacity  of  about  the 
rate  of  530,000  tons  a  year. 


1 1914  ... 
1 1915'... 
I     1916. 
Var*  qr. 
'  April  ... 


Tons    Sort^  /— Revenue-\    /— Kxpense**— ,     r-Profi^-^    Price 
Stps.  Milled    ing    Amt.  Perton   Amt.  Per  ton  Amt.     Per    end  of 
%         £  e  £        f-Mi   Period 

77i    48J.090    llj  805,948  33/4      394.912    lP/4    411.036    17/0        — 
80     518,710     13    950,158  36/7      424,303    16/4  526,165    20/3     2?| 


—  133,900    —    251.037  37/5      113.914    17  0    137.123    20/5 

—  42.900    —      82,545  38/3        35,463    17/0      47,080    21/6 
Dividends — 1914,  June,  12J  ;  Dec.,  12J  per  cent. 

1915,  June.  15  ;  Dec,  17J  per  cent. 


3i 


Springs  Mines. —  The  exercise  of  options  this  year 

raises   the    issued  share  capital    of    the   C^ompany  to 

£945,000,  and  the  directors  can  issue  further  shares 

I  up  to  a  total    authorised    £1,000,000.       The   55,000 

'  unissued  shares  are  under  option  to  the  guarantors  of 

'  the  Debenture  issue.    The  option  is  till  July  31,  1918, 
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or  two  years  after  the  declaration  of  peace,  whichever 
may  be  the  later  date.  There  are  in  issue  £314,950 
6%  Debentures.  At  the  meeting  on  May  26  at  Johan- 
nesburg the  Chainnan  is  reported  to  have  said :  — 

From  the  inception  of  your  Company  to  December  31  last 
we  have  received  a.  total  sum  of  £1.028,956.  The  working- 
capital  shares,  which  wore  i.ssued  at  30s.  per  share,  provided 
£495.000,  the  Debenture  issue  £307,076,  various  loans 
£150,605,  and  interest,  sundry  revenue,  and  options,  £76,275. 
Of  this  we  h.id  e.xpended  at  the  end  of  the  year  £900,731, 
whicii  left  a  balance  of  cash  and  cash  assets,  after  deducting 
sundry  creditors,  of  £48,225.  Since  the  end  of  the  year  the 
position  of  your  Company  has  altered  considerably.  The 
financial  position,  after  the  exercising  of  the  options  "already 
mentioned,  was  as  follows  :  Cash  and  cash  assets,  £124.665 ; 
less  sundry  liabilities.  £61.553;  leaving  a  balance  of  avail- 
able cash  and  ca«h  assets  of  £63,112. 

The  date  of  commencement  of  production  has  naturally 
a  very  considerable  effect  on  the  finances  of  your  Company, 
and  the  funds  at  present  available  will  not  be  quite  suffi- 
cient to  meet  requirements.  But  there  is  no  need  to  feel 
the  .slightest  concern  or  apprehension  on  these  grounds,  as 
the  Company  is  now  in  such  an  eminently  satisfactory  posi- 
tion that  there  will  be  no  difficulty  whatever  in  this  con- 
nection. 

The  reduction  plant  is  being  assembled  at  the 
south  shaft.  The  mill  will  consist  of  60  stamps,  and 
have  a  nominal  cnishing  capacity  of  30,000  tons  per 
month.  The  gi-eater  part  of  it  is  actually  erected. 
Certain  other  essential  parts  are  now  on  the  water, 
and  the  few  remaining  items  are  nearing  completion 
by  the  makers.  Unless  unexpected  delays  occur,  the 
crushing  stage  is  expected  to  be  reached  during  the 
latter  half  of  1916. 

GENERAL  MINING  AND  FINANCE. 

In  The  St.\tist  of  June  12,  1916,  we  dealt  very  fully 
with  the  history  of  this  undertaking,  detailing  the 
immense  sums  that  the  Company  since  the  beginning 
of  1904  has  had  to  provide  for  writings  off,  owing  to 
intei-mittent  losses  and  depreciation  in  the  value  of  its 
investments.  One  cannot  but  admire  the  pluck  with 
which  the  Company's  various  mining,  &c.  proposi- 
tions have  been  tackled,  and  some  not  small  ones 
either.  In  the  East,  it  was  a  bold  course  to  take  up 
the  enormous  ajg^regation  of  areas  which  became  the 
Cinderella  Consolidated.  Only  the  nort.hern  fringe  of 
this  property  has  been  developed,  and  the  bulk  of  this 
huge  area  is  virt,ually  ffrra  incngnita.  The  mine  could 
not  be  worked  on  a  large  enough  scale,  having  only 
one  shaft,  and  production  therefore  being  cramped. 
More  money  had  to  be  provided  for  carrying  out  the 
intended  action  of  sinking  a  new  shaft  some  distance 
to  the  east  of  the  shaft  where  the  mill  was  situated. 
Times  have  not  been  propitious  for  raising  further 
capital,  and  all  work  on  the  property  has  been  closed 
down  for  a  long  while. 

Then  in  the  west  there  was  the  West  Eand  Con- 
solidated. Here  a.gain  for  a  long  distance  along  the 
outcrop  developments  were  effected,  but  not  to  any 
very  appreciable  depth,  except  in  the  eastern  portion. 
Plans  for  enlargement  of  the  plant  to  increase  the 
output  have  been  deranged,  in  large  part  as  an  out- 
come of  the  War;  but  the  Company  is  proceeding  with 
the  development  both  of  the  Main,  or  Botha  Eeef ,  and 
the  Battery  series  of  reefs. 

To  the  east  of  the  last-named  area  there  was 
another  big  area  taken  over  and  absorbed  into  what 
was  formerly  the  comparatively  small  Eoodopoort 
United  Company.  Hero  for  a  long  while  very  bad 
luck  was  encountered ;  but  mention  is  made  in  the 
report  of  the  parent  Company  that  developments  of 
late  have  shown  some  encouraging  features.  Cabled 
advice  of  May  30  referred  to  a  bore  having  intersected 
reef  in  the  20th  level  (in  the  Kimberley  section), 
showing  a  very  high  assay — nearly  40  oz.  to  the  ton 
over  a  thickness  of  7  inches. 

It  m.ay  be  recalled  that  years  ago,  when  there  was 
discomfort  and  some  amount  of  mismanagement  ex- 
perienced at  the  Van  Eyn,  Sir  George  Albu  reorganised 
matters  and  brought  the  mine  to  a  high  state  of  pro- 
ductivity and  profit.  Another  success  which  may  be 
called  attention  to  is  the  Meyer  and  Charlton,  and  to 


a  less  extent  the  rehabilitation  of  the  New  Goch, 
though  we  fear  that  the  life  of  that  property  will  not 
be  a  long  one. 

The  report  makes  reference  to  possibilities  in 
connection  with  rights  the  Company  has  on  Far 
Eastern  Eand  area  lying  immediately  east  of  the  Dag- 
gafontein  mme,  where  borings  are  being  conducted,. 
and  action  in  a  financial  direction  is  contingent  upon 
the  outcome  of  these  borings. 

As  to  the  position  of  the  Company  at  December  31, 
1915,  there  is  no  appreciable  change  compared  witb 
a  year  ago.  The  Company's  share  and  Debenture 
investments,  which  stand  in  the  books  at  £1,795,015, 
according  to  market  valuations  at  the  end  of  1915 
where  market  q^uotations  exist,  and  directors'  valua^ 
lions  otherwise,  show  a  value  of  .£811,000,  or  a 
depreciation,  in  round  figures,  of  £984,000.  This,  of 
course,  refers  to  the  main  asset  of  the  Company ;  but; 
it  v.ould  be  converuient  to  have  in  condensed  form  a 
statement  of  the  Company's  assets  and  liabihties,  and 
this  is  given  below  :  — 

CR.  t 

stocks  and  shares  at  cost  •1.440,441 
Debentures  „  •34i<,574 

(•  At  market  prices  and 
valuations    Dec.    31, 
1915.  a  depreciation 
shown    of   £983,82.1.) 
Mining  and  bouse  proper- 

ties,"&c.  336,633 

Sundrv  debtor^,  including 
mining;  itc.  co^.,  and  fwi- 
vancesacrainst  securities       64l,50I> 
Cash  and  Govt,  bonds  ...  91,383 

Debit  to  P.  &  L.  account        .TO,523 


DR. 

£ 

Capita!  issued      

1,S75,000 

Deposits 

11.->,C71 

Creditors 

737,391 

House  property  reserve  .. 

70,000 

2,797,962  •.',797,9f.2 

On  the  debit  side  it  will  be  noted  there  is  a  liability 
of  some  £115,000  deposits.  This,  in  the  main,  is 
money  deposited  with  the  Company  by  its  subsidi- 
aries. The  item  of  creditors  is  a  heavy  one — approxi- 
mately £730,000  of  borrowed  resources.  On  the 
ether  side  there  is  the  value  of  the  investments. 
Debtors  to  the  Company  largely  comprise  subsidiary 
minin?  undertakings,  which  have  had  to  borrow  from 
it.  The  position  as  to  liabilities  and  assets,  and  what 
valuations  mean  as  to  capital,  can  best  be  expressed  in 
the  particulars  given  below:  — 


Ijiabilitics ;  Deposits     ... 

£ 
nii.onf) 

Sliarps    and    Debs.   held. 

£ 

Creditors    ... 

737,000 

Valuation     at     market 

Capital, £1,87.'),000  at,saT, 

pnces  of  quoted  securi- 

9.2J.  per  share 

8B2,nOO 

,.r   itirectnr^'    valuation 

at  Dec.  31.  191.1 

811,000 

Milling  and  house  proper- 

ties, net            

170,000 

Debtors 

e40,009 

Cash  and  Govt,  bonds  ... 

9,,00» 

1,715,000 

1,716,000 

The  present  price  of  the  Company's  £1  shares  is 
about  8s. 

The  main  interests  of  the  Corporation  are  in  the 
following  subsidiary  mining  enterprises,  and  as 
throwing  a  light  upon  the  enormous  depreciation  that 
has  taken  plac«  in  the  investment  assets  of  the  Cor- 
poration the  following  contrast  of  prices,  as  they  were 
about  the  middle  of  June  1909,  and  as  they  are  now, 
will  be  of  interest :  — 


^-Prices — ^ 
.Tune  1909  Jane  1916 


Aurora  West      

Cinderella  Consolidated 

(loch  (New)        

Meyer  ami  Cliarlton     ... 
Itoodepoort  United 
Kami  Collieries  (Gold)... 

Sacke  Estate*^ 

Ste>-n  K.'tate(New)     ... 

Van  ilvn  

West  Band  Consolidated 


30/0 
.'.3,9 
4C.  3 

Mi 

"0,11 
45/0 
11;9 
50/0 

30/0 


11/9 
7/0 
]2'9 

ii« 

4/0 
3/9 
("0 
2} 


RAND  DEVELOPMENTS. 

Crowa  Mines. — Eecent  developments  as  under:  — 


1014 

1915.  Mar.  qr. 

„     Jmio  qr. 

„    Sept.  qr. 

„    Dec.  qr. 
1916.   Mar.qr. 

The  quarterly  report  adds  :   "  For  some  years  pn.st  there 
has  been  a  considerable  amount  of  discussion  on  the  possi- 


. M.Ii 

.  Iveador— ^^ 

, — South  Roe 

' — ^ 

Dist. 

niKt. 

Fviinsed 

Wl.ith  Assay 

If\lK)sed  Width  Assay 

Feet 

Inches 

Feet 

Iiehe 

8.475 

22       76'5 

6.530 

27 

43/3 

.    2.410 

18     79/10 

2,820 

25 

38/8 

3,«0 

17      145/3 

.MOO 

23 

47/1 

.    3,600 

80       91/2 

4.030 

26 

47/11 

3,510 

22       61/9 

4,080 

29 

39/1 

3.470 

23       6C/9 

4,470 

27 

42/3 

June  3,   1916.] 
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bility  of  improving  tho  grado  by  narrowing  Uie  sloping 
widths.  Ill  urdrr  to  arrivo  ut  a  dofinito  lom-lusion  on  this 
point  tho  nianagoincnl  has,  since  last  Octobor,  boon  gradually 
substituting  hand  for  macliinc  Ktoping,  so  that  in  March  tho 
proportion  of  rock  broken  by  hand  was  56.5%  of  tho  total 
tonnaRO  stopcd,  a.'*  comparwl  with  14.7"'  in  the  first  quarter 
of  1915.  The  widths  havo  been  substantially  narrowed,  and 
tho  aver.i,;o  yield  per  ton  increased  by  .5  dwt.  As,  however, 
it  was  fouixl  impossible  to  stife  aa  largo  a  fathoniace,  even 
«vhen  working  37  addition&l  i.ices,  the  tonnage  milled  per 
month  has  fallen ;  tho  total  cost  of  production  has  been 
greater  and  the  total  vieU  has  been  less  by  the  amount  of 
recoverable  gold  contained  in  tho  hanging  bonds  left  behind 
and  in  the  larger  area  previously  etoped.  Consequently,  tho 
not  result  has  been  a  considerable  reduction  in  tho  profits 
earned.  The  management  is  now  gradually  reverting  to  the 
former  method  of  working." 

East  Rand  Proprietary.— THe  March  quarter's 
st.-itement  is  not  indicative  of  anj'  change  for  tho 
better.  It  says:  "The  values  disclosed  by  develop- 
ment show  no  improvement." 

During  the  quarter  the  reef  has  been  intersected  at. 
the  following  points,  which  are  the  lowest  in  JBeir 
respective  sections:  — 


norciile!',  32ni1  I^v»l  ... 
Ancelo  Dwp,  30th  Level 
Driefont«in,  24tli  Level 


25.  U  over  92  inches. 
24/7      „    16      ., 
8/11      „    22      ., 


In  addition  the  Main  Eeef  Leader  has  again  been 
disclosed  on  the  27th  level,  west,  .\ngeIo  Deep,  with 
a  value  of  79s.  6d.  oTer  27  inches  for  a  distance  of 
30  feet:  also  the  Main  Eeef  on  the  28th  level.  Angelo 
Deep,  showing  20s.  lOd.  over  33  inches  for  5  feet. 

Arpmfie 

nccf 

Tot«I          Fontaee     Wirtih  Assay  Shilling- 

Feef          Sninplod    Inches  Value  Inches 

1914     —       _.       .„    51.2(7           4r.i53           22  60/7  1,111 

1915.  Mar.  qr.  ...  12A56  11,115  25  33/3  P56 
„  Juneqr.  ...  15,229  11,125  29  34/5  1,000 
„  Sept.  qr.  ...  12,167  9.800  29  36/1  1.044 
„       Decqr.         ...    11.286            8.398           27           40  9  1,120 

1916.  Mar.qr.        ...    11,239           10.024           24          38/8  926 

Modder  B. — Developments  reported  as  below:  — 


. Pavable  Keef.Showings , 

Inch- 

DhUnce 

Dwt. 

Kxpnsed         WMth 

Assnj 

Feet               Inches 

Asfay 

s. 

1913 



...    9.261               12.3 

l^l 

1.8iJ 

1914 

...    5.170              18 

1C2/1 

1.F46 

1915. 

w«r.  ^r. 

_.    ?."■'=)              19 

806 

l.'iOD 

„ 

Jmc  qr. 

...    1,E46              23 

77/3 

1,776 

„ 

Sept.  qr. 

...    2.cei              21 

79/11 

1,677 

.. 

Dec.  qr. 

...    2,543              22 

9210 

2,043 

1916. 

Mar.  qr. 

...    2,350              20 

82/6 

1,650 

■'  Development  operations  were  well  maintained, 
with  promising  reef  disclosures." 

Modderfontein. — Developments  returns  as  under:  — 


Year  ends 

Distance 

-Main  Reef- 

> 

Shilling 
Inch 

June  30 

Exposed 

Width 

Assay 

Assay 

Feet 

Inches 

9. 

1915.    .Mar.qr.      ». 

...      3,612 

12 

169/5 

2,032 

„       Juneqr. 

...      2,935 

11 

191/6 

2.106 

Sept.  qr.     ... 

...     3,;4i 

11 

186/6 

2,C51 

„       Dec  qr. 

...      2.161 

9 

218/0 

1.9€2 

1916.    Mar.  qr.      .„ 

™      3,7  iO 

10 

199/9 

1,967 

Development  operations  were  resumed  in  the  cir- 
cular shaft  section,  and  are  being  pushed  ahead  from 
all  available  points  of  attack. 

New  Kleinfontein.  Early  in  1916  the  Company 
decided  upon  a  new  departure.  In  the  statement 
below  we  give  the  true  quarter  to  which  developments 
refer,  but  the  true  figures  of  each  quarter  are  not 
published  until  the  quarter  succeeding,  for  the  reason 
that  correction  has  to  be  made  of  boxhole  values. 
The  December  1915  quarter's  figures  were  published 
in  the  March  quarter  of  1016,  and  this  practice,  i.e.  of 
publishing  developments  for  the  preceding  quarter, 
will  be  pursued  in  future. 


, Western , 

1915.  Width 

Decqr.  Ft.        In.     Assay 

Sampled...    657       —         — 
Payable  ...    537        77        24/3 


^— Central ,  ^—Bflstem , 

Width  Width 

Ft.        In.    Asiav  Ft.        In.     Ass.iy 

380        —          —■  2,625        —         — 

ICO       49       23/5  1,355       62       33,5 


Pay-ore  reserves  compare  as  follows:  — 


Mining  Width 

Assay 

Tons 

Inches 

».    ft. 

1915.    Sept.  qr. 

...    2,84?.732 

67.36 

23    4 

„      Dec  qr. 

...     2,816.712 

67.35 

23    4 

1916.    Mar.qr. 

_    23:1.979 

— 

23    5 

Nourse  Mines. —  Recent  developments  as  under:  — 


,— Main  Reef ,  , M.ll.  Loailcr  — , 

Di>t.  Vx-                   DIst.  Kx- 
po««l  Width  Amsv   posed  Width  Assay 
<1, 


Feet  Inches 

1914 1,520  45  39  1 

1915.  Mar.qr.  1,455  6G  27  9 
„  Junoqr.l,96U  49  34  0 
„  Sept.  iir.1,265  59  36  6 
„      Decqr.     900  55  32  4 

1916.  Mar.qr.  1,285  43  21  3 


Feet  Iiichea 
ZfM       17      82 


1,952 
2.7<0 
2,C90 
1,360 
1,290 


15 
16 
15 
21 
21 


d. 

•J 

b7  0 
67  11 
47  7 
34  2 
55    3 


, —  South  Uoof > 

DIst.  Bx- 
pimcl   Width  Asaav 

Koet    liicJies   s.  d. 


3,190 
1,455 
1,625 

i,9eo 

1,916 
1,935 


25 
21 
22 
31 
36 
31 


69  3 
61  8 
47  0 
42  0 
37  10 

m  7 


Princess  Estate. —  Recent  developments  below:  — 


, Main  Koof- 

Distanco 


poseil 

Width 

Assay 

?eet 

Inches 

..  d. 

395 

£8.4 

2b  11 

2i* 

59.3 

21    3 

605 

50.3 

30    7 

740 

48.9 

25  11 

625 

47.0 

28    6 

29b 

49  7 

30    7 

315 

40.7 

37  10 

, — South  Iteef 
Distance 
KxiKiscd  Width 

Feet      Inches 


t«6 
770 
l.OiO 
670 
345 
380 
935 


26 
25 
2i 
25 
U 
26 


Assay 
I.  i. 
35    3 


37 
31 
31 
35 


Ferl<xl 

1814,  Sept.  qr. 
„       Dec  qr. 

1915,  Mar.  qr. 
,,       Juneqr. 
,,       Sept.  qr. 
,,       Dec.  qr. 

1916.  Mar.qr. 

"  The  increasing  cost  of  stores  and  other  expenses 
due  to  the  War  are  having  a  very  deleterious  eCfcck  on 
the  Company's  operations." 

Rose  Deep. — Recent  development  showings  as 
under:  — 


34  10 

32    3 


.. — Main  Hccf — ^       ^M.R.  liCader-v 
Period  Feet    Width  Assay    Feet     Width  Asiiay 

Driven  Inches  ».  d     Driven  Inches  t.  d. 
...  I,9i2       31      37    0     1,617       22      30    3 
19      65  11 


1914 

1915.  Mar.  qr.  325 
,,  June  qr.  391 
„  Sept.  qr.  612 
.,    Dec  qr.      786 

1916.  Mar.  qr.    862 


25.2  35  3 

29  35  7 

24  23  1 

19  44  2 


225 
238 
282 
383 
229 


26 
30 
31 
28 
23 


24  4 
27  9 
21  10 

25  7 
38    8 


, South  Reef — s 

Feet  Width  Assay 
Driven  Inches  s.  d. 
1,277  29  31  6 
16  34  5 
22.7  29  5 
20  39  11 
26  25  6 
31      28    3 


310 
138 
275 
618 
337 


180  feet  were  also  sampled  on  Main  Reef  Leader 
and  South  Eeef  assaying  37s.  lOd.  over  33  inches. 

Village  Deep.— Eecent  developments  as  under:  — 


-Main  Reef  Leader- 
Distance 


-South  Reef- 
Distance 


lixpi'sed 

Wi'th 

Assay 

Bx  poseil 

Width 

Assaj 

ht. 

In. 

Ft. 

In. 

1914 

..    7,5a7 

28.2 

72/8 

1,257 

24 

36;7 

1915 

Mar.  qr. 

..    1.  30 

23 

74/4 

303 

17 

41/2 

..    1,£C9 

24 

68/11 

6t2 

21 

34/0 

Scpt.qr. 

..    1.492 

21 

58/0 

82 

22 

37/2 

Dec  qr. 

..     1,230 

23 

56/8 

1,006 

22 

34/5 

1916. 

Mar.  qr.. 

.     1,064 

26 

53/1 

£24 

23 

4J/4 

ANTELOPE   MINE. 

After  the  good  discoveries  that  were  reported  as  to 
development  operations  of  tliis  Ehodesian  mine  to 
commencement  of  production  late  in  1913,  there  came 
a  period  of  comparatively  unsatisfactory  development 
showings,  the  length  of  the  pay  shoot  at  the  10th 
level  diminishing  appreciably,  aiid  the  grade  falhng. 
The  decision  was  come  to  by  the  management  to  skip 
the  opening-up  of  developments  at  what  would  have 
been  the  11th  level,  and  the  main  shaft  was  pressed 
on  down  to  the  horizon  of  the  12th  level.  The  show- 
ings for  3i  feet  in  the  West  drive,  and  215  feet  in  the 
East  drive,  were  of  quite  'satisfactory  character,  for 
the  total  249  feet  about  6U  inches  width  of  reef 
showing  59s.  Gi.  gi'ade  of  ore.  The  pay  shoot,  how- 
ever, was  cut  off  at  both  east  and  west  by  dyke  or 
granitic  formation.  The  operations  of  1915  included 
the  sinking  of  a  winze  for  about  100  feet  below  the 
12th  level,  disclosing  an  average  of  46s.  9d.  over  a 
width  of  approximately  48  inches,  and  at  the  lowest 
depth  in  winze  the  showing  was  o3s.  3d.  over 
52  inches.  Then  from  the  same  12th  level  a  raise 
was  put  up,  and  for  95  feet  averaged  48s.  6rf.  over  an 
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average  width  of  41. G  inches.  For  some  time  after  the 
ixduction  of  plant  was  started  there  was  discomfort 
!vud  inefficient  extraction,  so  plant  modifications  and 
improvements  had  to  be  effected.  The  results  secured 
ia  respect  of  the  year  1915,  with  a  contrast  of  the 
previous  year,  are  given  below  :  — 


Tons  Hevcnue  Per  Kxpenscs  Per 

TreatoJ          £  Ton  £  Ton 

1914  ...        40,866       95.615  46/9  62,671  30/8 

1915  _       47,858  103,271  43/0  77,403  32/4 


-1915 


Kline  profit 
Sundry  rerenue... 

Dullion  charges... 
liOnrton  expenditure 
Income  tax 

Net  profit 
Brought  f  orwar«i 

Oarrie/i  fonvard 


e 

2,430 
3.676 
3,796 


e 

25.8€3 
3,811 

29,679 


9,802 


46,155 


Profit  Per 

£  Ton 

32,844  16/1 

26,863  10,8 

, 1914- 


e 

1,237 
6,434 


34,166 


6,671 


26,278 


The  profits  secured  in  respect  of  1915  were  applied 
to  the  reduction  of  floating  indebtedness.  At  Decem- 
ber 31,  1914,  the  loan  account  stood  at  £40,500.  and 
this  debt  by  December  31,  1915,  had  been  reduced 
to  £24,000.  Beyond  the  loan  account  the  Company 
ha^  approximately  £15,000  of  sundry  creditors,  and 
this  weak  position  is  accentuated  by  further  shrinkage 
in  the  value  of  its  investments,  which  stand  in  the 
balance  sheet  at  £106,990.  A  note  states  that  the 
market  value  of  the  quoted  investments,  costing 
£91,700,  at  December  31,  1915,  was,  in  round  figures, 
£30,000  only. 

A  great  deal  depends  upon  (he  future  develop- 
ments in  depth,  and,  apropos  of  this  point,  tliere  is  a 
mild  satisfaction  in  the  pay  shoot  at  the  12th  level 
being  cx>nsider,ably  longer  and  of  better  value  than  at 
the  10th  level. 

Ore  Reserves  at  December  SI. 


Main  Ilcef 
I'la&tcrn  sect  ion 
Parallel  Hcef  ... 


. 1S14 , 

Ton*;  Assny 

134,497  40/9 

6,217  36/3 

14,5'i9  25/1 


Antelope.— Capital  £348,282,  in  5s. 
loan  from  the  Gold  Fields  Ehodesian 
Company  is  now  reduced  to  £30,500. 


Period 
--   1914. 
12  mos.    . 
1915    '    .. 

1916. 
Jan. 
I'ch. 
Mar. 


^Yield , 

Tons  Per 

Milled        £  Ton 

40,866      95.515      46/9 
49,858    102,757     41/3 


3,833 
3.356 
3,619 


7,897  41/2 
6.8!9  40/10 
6,451      36/8 


, Costs , 

Per 

£         Ton 

62.671      30/6 

77,714      31/3 

6.790      35/5 
6,386     38/1 
Not  given 


, 1915 , 

Tons  APfay 

116,157  40/6 

6,217  35/3 

14.579  25/1 

shares.     The 
Development 

Price  of 
/—Profit^     Shares 
Per    end  of 
£       Ton    Period 
,844    ]6'1        — 
,C43    10/0        2/3 

,107     9/9       2/0 

,453     2/9       2/0 

2/0 


DOLCOATH. 

It  may  be  recalled  that  absence  of  good  discoveries 
and  continued  shrinkage  in  yield  of  tin  per  ton  of 
ore  crushed  have  been  reported  for  the  last  two  or 
three  yeai-s.  For  the  December  half  of  1915  the 
treatment  of  over  40,000  tons  in  six  months  resulted 
in  a  loss — the  first  time  in  the  history  of  the  Com- 
pany as  a  joint-stock  undertaking.  The  lugubrious 
outlook  was  the  reason  for  a  continued  decline  in 
price  of  the  shares,  which  receded  to  about  5s.  per 
£1  share.  Recently  rumours  have  been  current  of 
some  better  developments,  b\it  nothing  official  has 
been  made  known  till  this  week,  when  for  the  first 
time  in  several  montlis  the  post  card  giving  the  results 
of  mine  operation  for  period  April  22  to  May  20,  191 G, 
contained  some  remarks  respev";ting  developments. 
After  tho  completion  of  the  great  vertical  shaft — 
Williams  8haft — hopes  were  held  that  a  new  era 
of  prosperity  would  come.  The  work  done  at  bottom 
of  the  shaft  some  3,000  feet  below  surface,  however, 
disclosed  but  poor  ore.  The  sinking  to  further  deptli 
of  550  fathoms,  and  driving  at  that  level,  appears 
to  have  disclosed,  to  the  south,  better-looking  de- 
posits than  to  the  north.  Of  this  south  deposit 
70  tons  fe-eated  at  the  mill  cave   a  vield  of    64   lb. 


of  black  tin  to  the  ton  of  ore.  Such  yield  contrasts 
with  an  average  of  28.2  lb.  per  ton  for  the  June 
half  of  1915,  and  recalls  the  high  yields  secured 
20  years  ago.  The  post  card  also  refers  to  work  in 
upper  part  of  the  mine  in  the  region  of  the  Stray 
Park  shaft,  near  the  western  boundary  of  the  pro- 
perty. A  lode  is  known  to  exist — ^^vidently  the 
Harriet  lode,  operated  on  in  Central  Western  section — 
and  a  cross-cut  to  north  is  being  put  out  at  314  fathoms 
horizon,  to  ascertain  the  exact  position  and  nature 
of  the  lode.  It  is  to  be  hoped  that  the  work  now 
being  done  will  give  satisfactory  showings  and  juatify 
the  recent  considerable  rise  in  market  price  of  the 
shares  to  about  15s. 


SUDAN  GOLD   FIELD. 

After  10  years  in  the  wilderness  this  Company 
reached  the  dividend  stage  early  in  1915.  The  event 
was  signalised  by  a  rapid  rise  in  the  shares  from  Is.  6d. 
to  9s.  6d.,  and  while  the  report  for  1915  had  no 
sensational  result  to  show,  nevertheless  it  made  quite 
good  reading,  all  things  concerned.  A  profit  of 
£19,723  was  secured,  being  slightly  less  than  for  1914, 
due  to  a  lower  grade  of  ore  treated.  On  the  other 
hand,  despite  adverse  circumstances  created  by  war 
conditions,  working  costs  were  reduced  by  2s.  per  ton. 
We  may  here  compare  the  results  of  the  last  five 
years:  — 


Year 
ond« 
Dec.  31 
19  1 
1912 
19  3 
1914 
1915 


'Orp  , 
Milliil 
Ton* 
U707 
14  835 
17,049 
16,456 
17,125 


noMYicM- 


Vnlue 


Total 
^  Working 


Per  Costs 
Ton  Per  Ton 
2^.?6a  3=/5  33/4 
35.4^8  47/10  40(0 
39,697  46'6  39/5 
49.898  60/8  36/3 
49,041    67/ i      34/2 


-Profit-^ 
Per 


£ 

3.734 

S.nss 

6,011 
20.047    24/5 
19,723    23/1 


Ton 
6/1 
7/10 
7/1 


Develop 

menf. 

Ore        Work 

Kpsprves   Pone 

Ton»        Ft« 


130^8 

2435 

27,roo 

6.646 

42.862 

6,304 

64.055 

3,616 

61,530 

9,189 

Including  Shaft  sinking. 


It  ^^■ill  be  noted  that  the  ore  reserves  were  aug- 
mented by  7,475  tons,  but  sight  must  not  be  lost  of 
the  fact  that  this  was  accomplished  by  a  development 
footage  of  5,189  feet,  while  in  1914  an  addition  of  over 
11,000  tons  was  secured  from  only  3,616  feet  of 
development.  In  this  connection  the  report  states 
that  developments  in  1915  as  an  average  were  less 
productive  than  for  1914,  for  while  the  reefs  main- 
tained their  widths,  in  most  instances  the  ore  disclosed 
was  of  lower  grade.  Shortage  of  explosives  curtailed 
somewhat  the  development  programme,  and  this  has, 
apparently,  continued  into  1916.  for  the  returns  issued 
do  not  evidence  any  expansion  in  the  footage  developed. 
Beside  the  61,530  tons  of  ore  reserves,  there  is  also  a' 
large  quantity  of  low  grade  ore,  which,  judiciously 
mixed  with  high  grade,  can  be  treated,  thereby  con- 
serving the  high  grade  reserves.  It  is  intended  to  do 
this  as  soon  as  the  additional  10  stamps,  now  in 
course  of  erection,  are  running. 

The  profits  earned  in  1915  have  been  conservativelv 
applied,  for  though  the  profit  of  £19,723  equalled 
nearly  30%  on  the  capital,  a  dividend  of  only  10% 
was  distributed ;  indeed,  the  Company  is  in  a  very 
strong  financial  position,  having,  after  allowance  for 
the  dividend,  surplus  liquid  assets  amounting  to  over 
£20.000.  while  the  carrj'-forward  is  i-aised  by  nearly 
£5,000  to  £7,368. 

1915  1914  1913 

"                s:  e 

Total  profit         ...        _        JP.723  20.181  6,C69 

Brought  forward          1.632  1,055  141 


ToUl. 


21,365 


AUi>cnt(ortg — 

Plant,  Ac  depreciation        2,600 

Written  off  accumulated  expenditure    5,000 

Dividend  _       ...       6,,W7 

(10  %) 
Carry  forward    ...        _        _.        ...        7.3f8» 

21.3;5 

SurciluB  liquid  a^seta...       «.       „.      20,-^98t 

Is!iued  capital ...      63.874 

*  Suhioct  to  Government  Uuyalty  and  cxtm  remanenitioii  to  director* 
and  manager^. 

t  After  allowing  for  payment  of  the  dividend. 


21.336 

6.210 

2.249 

2.158 

10,000 

3.00O 

6.W7 

— 

00%) 

2,'or* 

1.C55 

21.236 

6,210 

19,^29t 

10.302 

63,874 

63,987 

On  the  mill  consumption  of  last  year  the  reserves 
in  sight  equal  three  and  a  half  years'  supply.  The 
10  now  stamps  will  increase  the  capacity  by  10()%, 
but  it  is  not  intended  at  present  to  niaterinlly  increase 
the  output  of  gold.  The  value  of  the  ore  rescn'ps  is 
not  statetl,  but,  in  view  of  the  stron;^  financial  position 
i)f  the  Company,  it  should  l)e  possible  for  tiiem  to  earn 
v  t<->tal  profit  equal  to  .'t'l";',  on  the  issued  capital. 
■Inp,  of  course,  the  low-prade  oro.  This  would 
lilt  to  3,<.  Cvl.  per  sliare,  and  since  the  present 
price  ot  the  10.";.  shares  of  the  Sudan  is  about  7s., 
a  purchaser  is  asked  to  pay  3s.  QJ.  per  share  for 
the  chances  of  future  developments  and  the  surplus 
liquid  assets  equal  to  3,<.  per  share.  So  far  this  year 
developments  have  not  been  particularly  encouraging, 
but  when  the  whole  position  is  considered  the  shares 
it  their  present  price  are  not  without  atlractions  for 
the  man  who  is  prepared  to  run  some  risk. 


HOLLINGER   GOLD  MINES. 

AN  IMPORTANT  AMALGAMATION. 
Particul.\rs  are  to  hand  this  week  of  an  important 
amalgamation  of  Canadian  mining  properties  in  the 
Porcupine  field.  For  some  time  the  Hollingor,  wliich 
is  Canada's  richest  gold-mine,  has  been  worked  under- 
ground jointly  with  the  adjoining  .A.cme  Gold-mine, 
and  it  was  known  that  sooner  or  later  the  two  concerns 
would  be  amalgamated.  Last  month  a  scheme  of 
amalgamation,  which  included  also  the  properties  of 
the  Millerton  Gold  Minos,  Limited,  and  claim  1.3,147 
belonging  to  the  Canadian  Mining  and  Finance  Com- 
pany, Limited,  the  parent  of  all  the  undertakings,  was 
ratified  by  shareholders.  The  amalgamated  Comjiany 
will  be  called  the  HoUinger  Consolidated  Gold  Klines, 
Limited,  wilh  a  nominal  capital  of  $25,000,000  in  $5. 
shares,  made  up  as  follows:  — 


To  Hollingor  sbareholdere 

To  Acme  ^harehoHpTs  

To  BtUlcrtoD  sbareboilers    

To  Canadian  Miiiiag  and  Finance  Co. 

Tout  ifsned  ,,.        

In  Treasury ...       


Shares 

Par  Valnc 

12  ooo.oro 

2  40:' ODD 

2,10-  000 

lO'TOOOO 

200  000 

1.000000 

lOO.COO 

500.000 

4,801000 

24.000  000 

200.000 

1,0(10,000 

5,COO,000 


25,000,000 


Tlie  Hollinger  has  beea  producing  for  3i  years, 
and  up  to  December  31,  1915,  had  mined  and  milled 
728,172  tons  for  a  profit  of  $6,078,924.  Of  this 
profit  the  sum  ot$4, 170,000  was  distributed  to  share- 
holders by  way  of  dividends.  The  .\cme  has  been  pro- 
ducing on  a  comparatively  small  scale  for  onlv  10 
months,  and  to  the  end  of  1915  had  milled  106,486 
tons,  yielding  $1,036,087  of  gold.  The  ^lillerton  and 
claim  13,147  have  not  reached  the  producing  stage. 

At  first  sight  it  may  look  as  if  the  Acme's  share 
of  the  new  capital  in  comparison  with  the  Hollinger's 
share  is  larger  than  it  should  be,  having  regard  to  the 
fact  that  the  HolUnger  is  a  well-established  large  divi- 
dend payer,  but  voluminous  information  is  given  in 
the  report  recommending  the  amalgamation  to  show 
how  a  fair  valuation  of  the  properties  has  been  arrived 
at.  The  amalgamation,  it  is  stated,  is  based  upon 
consideration  of  the  following  factors  : — 

(1)  Estimated  future  profits  based  upon  known  ore 
reserves. 

(2)  Speculative  chances  for  development  'beyond 
present  ore  reserves. 

(3)  Expenditures  already  made  on  plant  and 
development,  and  live  assets  such  as  cash,  invest- 
r.nents.  4c. 

In  regard  to  the  first  point — ^viz.,  ore  reserves — the 
quantities  and  values  of  the  ore  estimated  to  be  in  sight 
at  the  Hollinger  and  Acme  properties  respectively  are 
given  as  under :  — 

Ore  in  Sight. 

Valne 
Tonfl  Va'ne  jwr  Ton 


HoUla«cr 
AcaM  ... 


1,846,000 
1,876,360 


17.8i4  800 
16,8ce,180 


9.b6 
8.S8 


Profit  in 
Eleht 

> 

11.168,300 
1C,0S4316 


Prrfit 
per  Too 

6.05 
5J8 


Including  jirobablo  and  possible-  ore,  the  estimate 
of  reserves  in  the  two  properties  is  increased  to  the 
ioUowing: — 

Ore  in  Sight,  Probablii  and  Po$tillc: 


Hollinger ... 
Aome 


4.520,800 
5.809,230 


Vulne 

35.386,700 
46,IOe.8JO 


Vaino 

per  Ton 

» 

7.82 

7.8 


Prom 

19,on,700 
24,818,700 


Based  upon  an  estimate  of  oro  developed,  Hollinger 
indicate.s  a  slightly  gi-eater  net  profit  than  does  Acme, 
but,  considered  upon  a  biisis  of  reasonable  allowance 
for  the  persistence  of  ore  to  greater  dojilhs  than  50  feet» 
below  the  points  at  present  reached,  the  indic^tod 
profits  from  both  [irojx'rties  are  practically  the  same, 
tiie  difference  of  nearly  $6,(KX),000  in  favour  of  Acme, 
according  to  the  last  estimate  given  above,  being  vecy 
problematical.  However,  the  possibilities  of  discover- 
ing further  ore  appear  greater  in  the  case  pi  the  ."Vcme 
than  in  respect  of  the  Hollinger.  On  the  other  hands 
the  Hollinger  has  invested  nuicli  larger  sums  in  pl.int. 
and  equipment  than  have  been  put  into  the  other  three 
properties  combined.  ^Ir.  Robins,  the  Manager  of 
the  Hollinger,  who  will  he  on  the  board  of  the  Con- 
solidated Company,  stilted  that  in  his  opinion  the  pro. 
jierties,  assets,  &c.,  of  the  Hollinger  have  approxi- 
mately the  same  value  as  the  total  collective  vahies 
of  the  three  other  properties,  and  he  consequeniy 
recommended  'the  amalgamation,  Ix^lieving  that  the 
follow  ing  three  advantages  would  accrue  to  all  parties 
concerned :  — 

{l"]  Freedom  from  loss  in  case  of  any  geological 
disturbances  found  to  affect  the  ore  bodies. 

(2)  ,A  speculative  chance  spread  over  a  large  area. 

(3)  Lower  working  costs. 

."Vs  to  the  prospects.  The  extension  of  the 
Hollinger  mill  has  by  now  been  completed,  and  the 
capacity  consequently  increased  to  1.900  tons  a  day. 
Until  recently  the  rate  of  milling  has  been  1,400  tons  of 
Hollinger  and  Acme  ore  per  day,  yielding  a  combined 
net  profit  equal  ,to  $220,000  per  four  weeks.  The 
increased  niilling  capacity  should  enable  this  figure  to 
he  increased  to  $280,000  per  four  weeks.  The  present 
dividend  of  the  Hollinger  at  the  rate  of  52%  per  annum 
required  $120,000  per  four  weeks  on  the  capital  of 
$3,000,000.  and  to  maintain  the  amount  of  distribu- 
tion on  the  increased  capital  of  $24,000,000  will 
require  $240,000  per  four  w-eeks.  Hollinger  share- 
holders get  four  new  shares  for  each  share  in  the  old 
Company,  so  that  dividends  of  1%  each  four  weeks 
will  be  equal  to  the  old  distribution  of  4%  each  four 
weeks. 

Dm-ing  the  current  year  completion  of  further  ex- 
tension of  the  Hollinger  mill  and  the  new  central  shaft 
equipment  will  increase  the  mining  and  treatment 
capacity  to  3,500  tons  daily.  The  funds  reniiired  for 
this  work  will  amount  to  $750,000,  of  which '$300. 000 
are  in  hand,  leaving  $450,000  to  be  furnished  from 
operations,  equal  to  $34,600  out  of  the  four-weekly 
earnings.  There  appears,  therefore,  to  be  no  necessity 
to  reduce  the  dividends  in  the  interim  before  the  big 
increase  of  milling  capacity  comes  into  force,  and 
thereafter  it  is  expected  that  the  rate  of  dividend  will 
be  increased,  and  at  the  same  time  working  expenses 
broi'ght  down  so  as  to  enable  the  grade  of  the  ore 
milled  to  be  lowered,  and  consequently  the  prospective 
life  of  the  mines  increased. 

From  the  foregoing  facts  it  is  clear  that  in  the 
course  of  a  year  or  so  the  Hollinser  Consolidated  will 
be  treating  well  over  1.000,000  tons  of  ore  and  pro- 
ducing £2,000,000  sterling  worth  of  gold  per  annum. 


BLYTH   GAS   COMPANY. 

Tlie  directors  of  this  Comp,aiiy  are  offering  for  aale  by 
tender  £25,000  of  new  5%  Ordinary  stock  of  the  Com- 
pany. The  standard  rate  of  dividend  is  5%,  subject  to 
sliding-scale  clause,  to  which  the  authorised  rate  of 
dividend  payable,  so  long  as  the  present  price  of  gas 
continues,  is  6^%  per  annum.  The  minimum  price  of 
issue  is  fixed  at  105%,  and  tenders  will  be  received  np 
to  June  29  next. 


ItzbaniTreturns: 


,  ♦„  fl.P  Act  7tU  and  8U.  Victoria,  cap.  32,  tor 
A„  Accouat  r«;;-V:„td  WeLBday,  May  31, 1916. 

«V'3T57o"' -r::*.>u ........  eu.015,100 

Kotes  Issued 877.238.0'"        other  Securities      .. kITmItO 

Gold  Coin  and  BuUiou  ._.-    BB^W^A) 

~  677.289.570 
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■•ell-5S3.000         ^^j^^^  Securities    -    "'fiSS 
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Z,^ya   BAUKS  [In  £•'  sterling-OOO'B  omitteS.] 


loly  31. 1914t  ...l  M.W 
MM.31.1B18  .-i  7.38 
Apr.  29. 1916    -      7.76 


— j^— j,      ,     ,       urn-    ,  BiUQce  ,  Oirenl*-  I 


£6.197 
3,0'»8 
3.575 


A-pr.  29.1915 
Apr.  30. 1914 


6.953 
4,165 


324 
332 


8.^77 
4.497 


5.701 
4.888 


£786 
3250 
3.438_ 

'1J73 
1.266 


£8893  ,  «47 
13.732  1.034 
14.199  ;   1.655 


11.614 
8.501^ 
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Other  Deposits       .....••-• 
Scveu^lay  aud  otber  Bil.3 


„    u  1  lOlrcaU-l    Pobllo      M"J» 

, 0**- ;rPi        nni«  tlon.     Depostta.DepoaltH 

FltAItrCB.      oSd.    I  Silver.  '    Totally!  _Btlls^  1      "ou.  |  _j 


3.141.326 

53ol4.3?5 

82.857.557 

29.760 

ei54.118.003 


ei54.116.00B 


0.r...r..on^:..^^^^^,^'^ 


July  30.1914t  £165.65tl  £25.013 
M IV  18. 1916...  183318  14.m 
May  25,1316...  _189^,  J4,097 

May  27.1915."    158.536' 
M^^j^^Bjgg^  149^221  _ 


«4';°elB.ukl    Three 

'?,.r^"*     •        Bills 

billties  ;  I 


I  £190.687  £97.768 
1   203.037    18-897 
203.353    18.872_ 

"171,55^      9,741 
174^_63,8|p^ 
Note'  ot 
Treasury 
iot  Other 

Total.    !     Baults.    1 


i  £287.327 
617822 
617,399 

"473.115 
_23MI5- 

Loani  & 

Dis- 
counts. 


^•302  ^Z'23} 
4541  79,621 
4.223  !  84J65 


3.003 
7.348 


88.042 
33«8_ 


July  23.14t  !  £67^43    £18.727     £84.570 
May  15.*1B...  123.145       1-985     125-H\?  ; 


£5.279 
35180 
27.587 


£40.055 
253196 
263.874 


1918  ,. , 
A4>r.  26  34,1 
3,  34,3 
10'  34.4 
17i  34.7 
24  34.7 
3i  35.4 


.liiTao/u'Tt-  4%^  "^'^  31-  8^  =  ^"°-  ^-  ^^  °^' 


29-39 

30-92 

31-37 

31-51 

3221 
j_31-72  ^ 
Au.r.6.a%: 


balow:—  X.-X.safi  Account. 


1916. 
Total  to  May 
Week  to      ., 


Notes 

Issued 

£ 

343C83  725 

3  078  091 

'      4  0-9,611 

3  9W3TJ 

4,833,80: 


Notes 
Oancelled 

e 

225,924  157 
3,675  2'-3 
3  460,407 
3  652  008 
3,825,199 


Notes 
Outstanding 

R 
117.159,586 
llS£62,aO; 
117,181  60? 
11^,536  971 
118,549  574 


Olronla- 
tlon.   pepoaits. 

I  £84345  I  £47^83 

326.812'     75.548 

1 322.166^     88.773 

257,136       77.447 
jl^88__JMQ? 
OlrcuU-  I      u«- 
tloo.       poalto. 

£35,660  I  £1.437 
525)0  I  4,350 
53,032  I     4,667 

3,892 
418 


■Notes  outatanding 

One  Pound  

Ten  Shilling 
Oertifloates  outstaiidinK ... 
ijTestmenta  Reserve  A;o 


4,0J3,ou-  o,u..v,— -       -  -,,     .nic 

XX.— Balance  SUeot,  May  31,  laib. 


Gold  Coin 
A  Bullion 

£ 

28,60a000 
28,600,000 
28,600,000 
28.600,000 
28,600,000 


Ratio  of 
Gold  to 
Notes 
% 
24-3 
24-4 
24  3 
24-2 
240 


e 

82.764  025 

26  596.549 

9,190.000 

1,045,005 


ToUl 


...  119,594,579 


119  000 
45.000 


^Sootl'ls  a  *  Irish  Banks  ol  Issue 

Other  Bankers  

Trustee  Savings  Banks        ... 

Oarreney  Note  Rriemptlon  A/o- 

Gold  Coin  and  Bullion  ...  fl'^'hij 

Government  Seoarltles         ...  83, '  (4  5'« 
Balance  at  Bank  ol  Bngland...  7,1»  0/b 


July  31.  '14 1  I       — 
Apr.  20.   '16  .",£40.297 
Apr.  30.  'le-'i    40.085 

Apr.  30.  15 -I   45.430 
Apr.  30.J14_-^^, 


12.398      40,428  I 
6.523j_28  3S8^ 
Loans  4  ,   OrcuU- 
Diso'ntaJ     tion.       DeposlU. 

£25.017  £69.204 
27.190  117501 
27,554    118395 


4,968 


50,393      2.4B3 
-48,633- • 


45.216 
20A51 


93.267 
63,112 


'.   ■14...^  - ;—^,,-f,n,,^state   notes,    and   small  change. 

*]^cladl5gJorelgn_gold_Wll95jitate^ r-^IZ-Depoc 


£8.887 
29,899 
26,768 

25144 
7J5l_ 


JAPaM.  1    Gold.    ;  DUconnts.    Advancee. 


Notes. 


Aug.  l.'14t  £21,867 
Apr.  16.'16...  28,303 
Apr.  22,'18...    28.454 


Total 


...119.594  57  a        ••J^l— JZ 


BWI.I.XOW.— The 
on  foreign  account  have 


Bnllion  movemenl.  at  the  Bank  of    England 
been  as  foUowa:— 


1916. 
May     25,  Thnrsday  ... 

2fi,  Friday 
„      27,  Baturday  ... 

„  29,  Monday  ...  | 
„  30,  Tuesday  ...  J 
„      31,  Wednesday 

Total  for  week  ... 
Net  aggregate    ... 

Jttue      1,  Tlmrsday  ... 
2,  Friday 

ReleaEed. 


Withdrawali. 

£ 
275,000  Spain. 
5,000  bars. 
12,000  U.S.i. 
Nil. 
[    200,000  sovs.t 

I     400,000  BOTB.t 

Nil. 

o..,.w  892;000 

[89.'"'0''^"-'<"-"-«^'i30,000  Spain. 
23,000  }   209,000  bars. 

j^:i  6,000  D.3.A, 

t  Set  aside  on  Miscellaneous  Account. 


Arrivals. 
£ 

Nil, 

5,000  bars. 

Nil. 
50,000  Egypt.* 
28,000  bars. 
605,000  bars. 
50,000  Egypt.' 

65,000  bars, 

_  ft 

803,000 


Apr   24,  '15— \ 
Apr.  25.  '14j^ 

BAWKB 

fcXaWBTB 


21,063 
22,431 


1,130 
1,843 


£7.863 
8.008 
7.992 

7,279 
9,206 


rilepoelta.- 
Public.     I  Privat*. 

"£13,818  S1.8J1 
38.307  1.875 
27.869    I     2.694 


23588 
21.391 


2.822 
836 


^ Reserve.— 

Own     1    In  De-  I 
Vaults,  ipositories    Total, 


conata.  |  nep'fiitf.      Oon. 


_      .         -      '£=««88' £411.238;  6387.188      £8^18 

M  ^d:Z  ^It  K  ?S  Jot 


Satplo* 
aeserra. 

£1,7«1 
16,8S2 
13.646 


May    29.  "IS... 
Mav    29/14:^!. 


87.282'    30.128 


7.576  I 
8,258 


38.455 
9.809 


irOBWAT. 


117,410  1   435,469     494,880 

102,696      423,481  J<S  875 

TbSSSTTp^''^  Qo-.  I  Dl^-onnts    ;  0^„»^^  I  D,po-U. 

Gold.      Abroad.  |  Securities.  |  *  Loans.     ,    »o  _j k-~ 


July  31.1914t  £2.960 
May  16.1918...  8.794 
Mav  22.1916.-1     6.835 


£1.678 
5.512 
6.488 


£4.868 
5.053 
6.4W 


£6,762 
11,775 
11.616 


£793 
3,793 
4.183 


Mav  22.1915." 
May  22J?14^ 


Oomparl.onofB«k«etarn5,^5Cl«nKe5,^llo^^ 

^     '^ Tz::      7^      Toil      1BIB       1911 


Bauk  o(  Bngland  (in  £'9  Bterling 
00,000*8  omitted) : 
Circulation 

Publio  Deposits 

Other   Deposit?  

Ooverament  Securities 

Other  Securities 

Reserve     

Ratio  to  Liabilities   — 

Bullion  (both  Departments)   .„ 
M  mey  -. — 

Bank  ol  Bngland  Rite - 

Bank  of  France  Bate    - 

aate  i  motttus'  Bills  London  ._ 
Biihanget  : 

Pans  Ohwiuc  ~~. 

Hamburg  8  lavs   - 

New  York  60  days 

Bonbay  ToleKraphio  Transfers 

Ojoso1s2J%  Cash    -... 

French  liente  3  %  Money    _... 

Silver,  Loulna  spot 02. 

Wlieat,  0<ittllf  average  ..._ qr. 
Oottou,  illd  Upland  _,..._lb. 
Iron.  Saotch  piu     ...  -.  -     ton 


1914  1916      .     1916 


ABOEMTINA.~(;old  lu  Oaja  do 
Conversion, 

Ar.r.  26,1916   Pesoi24S,527.633 

Deo,  29,191b "I-?^-!?J 

Deo.  31.1913 2^'-«29,lU 

July  18,1913  mailmum)  266,831.800 


3.537  I     2.824    1         ^      1 

2:904  \_\,3^J ^iHTT 

^-_ZZne^ >        Loans  « 

BVSSI  A.  l^jTTKlver. ,  JTotal^iDis^ 

S  it'll  !  mf^  '"»_  ^''^''  '''■'''- 


7.441  I     1J77 
5.947'        618_ 


171.026  6,541  i 
178.245_7.438__ 
-Oash.- 
(iold.    1    Silver. 


176,587     235,898 
185,683__71^09_ 

~  Loans. 

-     ToUl  1      *«• 


Ution.      Reserve.  ,DepodU. 

£lfS3  4n~  £8,589  £109.811 
fl2>  741  I3I069  172J09 
62i:295^_14.5^,J7U2^ 

"TliilSS  <  8315  I  137.|52 
182,635  1     7.364lj0Mli. 

TpanishT'O&a-  ,  Depoarti. 
'^40^     I    lation.  \         to.  _ 


sFa-^lIilfS^liili 


May   27.'16..,| 

Mav  29,'16...1 
May_30/libi 

S-WBSBN. 


26,853 
20.870 


29,757  1    66  615      43.0^ 
i9,144^5Ml*— ^„^- 
-TBalance     1  8''»jJ- *  ^'• 
Gold.      Abroad.   1  Govt.  Seco. 


£18.965 
29.793 
30.675 


27.437 
18.766_ 


13,777  t   79J22 
13.773__76,06;__ 

4  Loans,     lallon.    iDepodW 

£13,432  (£3,933 
17,419  I  6,m 
17,280  I   5,699 


BRAZIL.— Gold  in  Oaiia  dc 
Oonversfto. 

S:c:^^:::r:i  ^^\ 

Deo.  31,1913   ^    l-J/i'^n 

Feb.  19,  1913  (maximum)    in.fu.^u 


July  31.ini4t  £7,87o 
\\»y  15,1916...!  10,288 
M.y  23,1916.^-     10,270 

M-vv  22.1915-- 
M<.j^23il?14:i-_ 

res.   aBS.  Gold  Coin 
BANKS. 


2385 

I  I  Total  lOold    Bet. 
Taah .'     Loans    !                  ~„„  ne-   '  •.«■»♦  N»» 

2^i?T0ta..  'd,scT^K^!!^5^ 


Apr.  21,1918...,  £63,228 
Apr.  28. 1916...  62,237 
.V...V     5. 1916...'     61319 


£85.129  £13.261 
84.639  13307 
63371    13,689 


£63470 
B2.f02 
83,989 


£1,923  103.941  711". 
1,770  103^27  69  5J 
1,715  105,130      6791 


June  3.   lUlG.] 
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II.— FOREIGN  BANK  RATES  OF  "DISCOUNT. 


,-Onnnl  n«*M    , 


-A.  TMf  l«o— , 


Puti 
Bwtta 


n«n«Tmd _ 

O°f>*ol>a««a  _.        „ 

ObiMlaaU ._         „.        „ 

B>ii»  „ 

Bom* 

M«drld         ...         '".         '" 

Slaoktaalm  ._        

Wf  Vutk  (V»d . Km.  Bwta) 


% 

DaU  Ktird 

% 

D>l«  Kti»d 

AlK.  to.  14 

S 

Ans.  20.    14 

Km.  23.  '14 

6 

rite  23.  '14 

M 

loly     1.  '16 

6 

Aim.  20.  '14 

Ao«.  87,   14 

6 

Aa«.  27,    14 

Apt.  11.  IS 

S 

Apr.   12.  '18 

foly  J7.  -14 

8 

folj  27.  '14 

Inly  10.  '15 

8i 

»»ii.     5.  'IB 

4t 

M  iv  28,  18 

B 

M  ,v  28.  '16 

4i 

fui.     1,  '16 

4i 

fMi.     1.  'IB 

Kt 

Not.  10.  '14 

B 

Not   10,    14 

41 

Oct.  28.    14 

4 

Oct.  28,    14 

M«)      1,   18 

B 

/»n.     B.  '18 

l-6_ 

I^b.     4.  'IB 

3-5 

F«b.     4.    16 

HI.— PUBLIC  INCOME  AND  EXPENDITURE. 

[000*1  ornlttad.] 

Other      Other 

liioome  Eiptnd.       Tr«unry 
KiffPMlndu.rg  Inoiud'K     ^B«l»ll0»-^   Trwwury 

o(        l^«n»    Lonns*                +or-  BtUi 

■xpendl-Bxponill-.<i  \d-  Adranoee                 (or  Out- 

1916-lT.              RcTmine    tara         toro     tiiuo«6    Bepftid    Amt.     Period  etand'g 

Parlod                   ££             C            t           C           t             C  £ 

TdajBtoVny  U    3.615     Sl.Rflg    28.187      41^5     7.^38    3T4M  +  6.010  648.W) 

7     ,        M>7  20    K4T8      T8.3, 0    2I.'-a2      29,138      7  4^7    37 167  -      2»7  6^0  B9R 

7     .       lUj  27    3  610     27  249    23  fi39      15.«3      1.496    27,511  -  9,626  668,3>8 


ST    ,       M»j2T4S.557    M\396  18L838 

1J16.16.  

69    ,       lUy  29  33,007    152,SS2  114.87b 
•  Iucrea*o  ,jr  ileoreA.-*e 

IV.— FOREIGN 

Oonrse  of 

Juno  2.  '16 

11  70 

1'  49 

30  7b 

SO  28 

34} 

4  76» 

4  7fi5 

28  62 

28  16i 

U61 

15  85 

?3  78 
2b  40 
25  00 


Lonxu  on— 
Holland 3  mo& 

—  _ 0«ble 

lUly  3  mo*. 

—  _     0»hl« 

XJibon  A  Oporto     do. 
Htw  Toik do. 

—  »....»  Obeqnas 
FsHi  ..._.„ 3  moa 

—        Oable 

FoiiUHiiid ......,«     do. 

BoaodlnaTia....^     do. 

Bpalo<Bauk  plaoe8)3 moa. 

—     _ Oahle 

BwltnrUnd  3  moa. 

—    Oable 


2.^3.920    60.116    27541  +  1.966»  +  101,522« 

1».831  43.976  114.«62  +  31,01l»  +  127,595« 
cnuprtre,!  with  April  1. 

EXCHANGES. 

Bxobknce. 

May  2fi,  16~M«)r  19. '16 


11  70 
11  50 
30  75 
30  28 

*♦! 

4  76i 

4  77 
28  67 
88  22 

155i 
15  90 

473 
23  90 
25  30 
£4  90 


II  68 
11  43 
30  70 
30  20 
34) 

4  76J 

4  774 
88  65 
28  22 

165 
15  60 

471 
84  20 
25  25 
84  87 


May  12, '16 
II  65 
11  45 
30  9^ 
30  45 
34} 

4  76,'s 

4  76;  J 
88  75 
28  29 

1651 
15  25 

47i 
84  33 
26  20 
84  80 


Foreign  Rates  of   axoban^e  on  Kondoa 

Jone2    16      Mav  26. '16      Mavl9, '16 
97jpi. 
llfl  48Jc. 
1..  4,j,d. 
48J{J 
U.  *fd. 
2«.  IM. 
30lr.  27c. 

34J 
83p  73 
63  Ad. 
»4  77* 
$4  75j* 
•4  711- 
f  7.,,' 
6  91Jf.' 
714o« 
41,^c« 
nom. 
8R(.  16--'. 
2%  Dis. 
166^ 
l8iV'i 
16kr  85 
2i    ll}d. 
851.  OOo. 
835<1. 

•  Previoua  day's  '*c«^         t  Foreit^a  ■■Tchaai?.^  curreat  in  ^ew  York, 
oable  adTioe)  (rom  IrTiog  National  Bank  of  that  city. 


Alnuiart*   SIfbt 

Aoutenlam  «...  Sli?bt 

Bombay     Tnuufera 

Boeooa  Aym  ..   90da.vi 

OaloQCta Traiisleri 

Hong  Kong Transfers 

liajy    Sldbt 

Llabon   Sifrht 

Madrid    Siitbl 

MooteTldeo  80  dare 

Mootre*!   Cabl» 

Hew  Tork SUrhf 

—       eOday-t 

—  _ Oable-t 

—  on  Paris  Sighi| 

—  on  Berlin  Slghij 
^D  Amft'd'm  Siirbtt 
mm     on  Mexico  SilTer  $ 

Parii  _ rne<iuea 

Pern   ™  . Siebt 

PetrogT«d._ Sight 

Bio  d#  Janeiro...  90  days 

BaandlnaTia Si^ht 

Bhang^f'    TrnnsterB 

Bvltierland  Sigbt 

Valparaiso    90  days 


97»pi 
llfl.  eoc. 
Is  4,>,d. 

49*a. 

la.  *.\i. 
88  Ud. 
30\t.  88)0. 
34J 
83p.  90 
63Jd. 
«4  774 
»4  751 
t*  72J 
«4  7<=4 
6.92»f. 
76to. 
41io. 
uom. 
?8I  2U3. 
1|%  Dis. 
1554 
18r4d. 
15kr  92* 
3s.  Oid 
84f  8740. 
8H 


9;jpi. 

114.  4740. 
Is.  4,',d. 

4gl 

Is.  4)d. 
2s  8)d. 
301r.  15«. 
34* 
84p.  174 
«Ad. 
•4  778 
«4  76J 
|4  73 
V  76| 
6.9141. 
77o. 
414c. 
nom. 
88(  2240. 
1%  Dis. 
1644 
18Ad. 
16kr  60 
3«.  24d. 
84r.  880. 
8Bd. 


Mavl2. '16 

97tpi 
IIQ.  43)0. 
Is.  4,VI. 

49,S.i. 
la.  4,»jd. 
2i    25.1. 
301r.  loo. 

344 
84p    30 

63, VI. 
t4  78 
«4  76f 
t4  73 
$4  7(54 

59141. 

774c. 

4Uo. 

nom. 
SSf.  283. 

1%    I>i8. 

1554 

12rf!d. 

ISkr.  31 

3s.  l!d. 

84(.   8O0. 


according  to 


V. -BANKERS'  CLEARING-HOUSE  RETURNS. 

Wofk.  .  Amoaat.  1  Inc.  or  Deo.*|  1918  Affi.  |      Ino.  01  D«o.* 


BmmoHAM 

BUMfOL 
DCBLDI  „ 

Lnrw 

l.«in!»TBB     ... 
IjTtRWV)L     ... 

MisnicrsB 
Rlwrt^l.B  ... 

BHimBLC    ... 

Lnvnos  — 

Town     

OOUJRUI   


1916 

Mar    27 

.,     27 

.,    27 

.,    27 

„     27 

.,    27 

..    27 

..     27 

„    27 

..    27. 

1918    I 

Mm   31! 

»    311 

H     311 


fi  I  C  I  B  I         % 

1.359  681+      32B.508  '    33764.017+7.401493+23  8 

848  000+     336  000        18.191000+  2.698  000+17  4 

3.733  000+      905400  •    77  134.200+2.143.800+2  8 

818040+      119410  I     15-94' 185+  2-949  192+22  8 

35^8'6  +     148  814         8  487-B58  +  1.658.v'24 +21  3 

8  96)  lOl  *•  3.OO5.I33  I  142-047.011+33.829  480+312 

"  179697-048 +45-382  38R +33  8 

38  915  500 +  10-990-200 +39  4 

8  949-240+   2-673.145+382 

18811949+  4.754.492+40  3 

the  fxiTidon  olearlmTa.! 

4.892  215+      858  223+15-8 

433-783+       48,292 +  11-9 

755-998+      128.181  +  20  4 


7.653  817  +  3.273  282 

2  no  500  +      988  500 

331.931  +       91-193 

494-390  +       81-687 

fOOO's  omIt*,*H   from 
229  585  +       40  805  | 
18.910+  1.241 

31.878  +        6.042  I 


_r<»AL.._.j^„3ll_  283.373+       47.O88J 6,081,974+     830,896'+ 15-9 

__The  fonowtni^  epocial  Items  are  inoi  ided  in  the  London  clearings  : — 

9fon  EIPH4NI1B        I  ooN'wiu  I    "pouBTH"  o»'rai~ 

BBTTLntq    D4TS.    SBTTLCiO   DATS.  MOSTH. 

Itie    i  ^  2       !  +^  -     I  ~\9W  £       +or-«l  1918^       £      T+or^* 

61388+  13.903  ^'ar.  1  62525  +1,477  Mar.  4  45.480+6.673 
48-8'6+  12  872  Apr.  6  6B-510  +  6.397  Apr.  4  53-930+8.418 
81  859  •t^l2.14)  May     4    52-120    +  7,073  «ay__4    62-1  "J?  +  9  643 

479J13+   88.644' 276-349    +45,159 1266,638+39,738 

*  dompared  with  a  year  ago. 

VlT^F^";i'3ir5.-.A< cording    to    Messrs?  FarrarTGroves    4 

Co      ronrp<..nt:itivo    ctpnm    fro!"*it    qiintatl/ins   compar<»  as    foilov-q  : 
HOBBWARDS.     1916.  1915-  1914-  Homewards -eoni.    1918.1915.    1914 
Alsi.  to  Lond.  nrH'il    8' 8    28  3        8  6   "^  ^- *tl.Port«  to  O.K. 

iostraliatorr.K.  ..    110  0       -        22  0       Cont.  f  jrraln) 

AsD*  to  l,.H.A.R  —  8  3    ■"'.OtoL.H.renttoni  . 

ih«»«oj>-p.d.!rl22  6' "700'  "  15'8  N.O.toU.K.Cont.f^.) 


18/0       9'3     2/0 


^vmak  0*.    .^ —     90  0 

0*Httatop.p —  d'>r72/6 

Bueba  to  i.B   —        — 

61  !■  »o  L  R  A.R.  ._  —         — 

B.Ptata  to  n.ic  Tont.  183/8  60  0 
«JB.ltiaotlo  Ports  to 

La,(oe««e«).._...  —      160/0 


18'3 


OnTWARDS.-Oardlff  to 
fl'O  Bom    Ool-     Port    RiTer  St.  Vin- 

B'O  bay.  ombo.    ^^'-^    P'a'e.    npnt. 

13  6   1918...    —       —    lOO'O  52'8      62/8 
1915...    —       —       22'8    25'8       — 
28/3  1$14...  11/8   11/0      7/0    13/8       — 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prircs  and  Poaition  at  latent  date*  for  which 
ftatiBtics  ai^  available  in  comparison  with  quotations  at  corre- 
aponding  dates  in  previoas  two  J6ar«  : — 


June  3.      

■  BTALS.  MINERALS,  fta. 
Iron— 6ootob  pig  warrants  ...ton 

—  Middleabro' warmntn     ton 

—  Hematite  warrants too 

—  Staffordshire  bars,  London  ton 
—.  Common  bars    ton 

—  Stook,  Mlddlesbro' .toii» 

Steel  Ralls  ton 

Copper— Standard ton 

—  atook.Rarope*allt.,May31lon" 
Tin— Bnellih  ingots ton 

—  Straits ton 

Tlnplates— OoiiB  i.o.  .........bo» 

Lead— Soft  Porelijn    ton 

Spelter -Ord.  Foreign ton 

Quleksllver— (751b.)   bottl,- 

Aluminium  ton 

Antimony  -Regolos ton 

Coal— ft«am  fbeatlOardld  ...ton 
(best)  Mewoastle   *on 

CHEMICALS.  OILS,  ke. 

N.of  Soda— f.o.b.rrhilo  porqaintai 
Soda — Oyatals  ex  ship  ....ton 
Coohlneal -Tennrlff..  Black     lb. 

Copra  — Malay  4  Straits  ton 

Gambler — Good  marks  ,.  .,cwt 
Indigo— Bengal  goo.i  to  fine,..ib 
Linseed  Oil— Spot  barrels  top 
Linseed— Of\lontta.  «pot      410Ih 

—  Cakes.  r,da- made,  ox  mill  ton 

Olive  Oil     Spanish  tui 

PsJm  Oil  — IJilfoa    ton 

Petroleum — American  ...gallon 
Rape  Oil  -Refined  Bngiish  ..ton 

Soya  Oil     ton 

Tallow — Anstraliaa  mired  ..ewt 
Turpentine — Amer.  Spirit  ,.cw» 

Race '<eod— Toria      4181h 

Rubber— Para  spot lb 

—  Pine  plantation  fpfnd.  crepe)lb 
— World's  Pro-l'ictiona  .Vpr.  tors 
Shellac— T.  N.nrange,fair...owt 

TEXTILES. 
Cotton  -Middling  Opland lb. 

—  Egyptian  good  fair    lb 

—  Pemambuoo,  (air lb. 

—  Mid.  Opl.  New  Tork     ..lb 

—  Stock,  LiTerpool.  May  26  bal« 

Klax— PetroKTa,l,Yarapol  ton 

Hemp— N,  Zealand,  good  fair  ton 

—  Manila.  Fair  strips   ton 

Jute— Plrst  Marks,  spot   ton 

—  Red.SOO ton 

Silk— BUie  Elephant lb. 

Wool— Pt.  Philip  unwashed  av.lh. 

—  Lincoln  Half  Hogs     lb 

Hides  ~Eng.  Ox.  best,  651b.  op.  lb 
Leather- Dressing  Hides   lb. 

VBG.  POOD    CORN   &e- 

Wbeat— Vls.aup.  n.S.  M^>y29')as. 

—  Red.  price,  N.T.  601h    ...bushel 

—  English  Oazrf/^.arer.lSOth.  qr 
Flour-Town  H'holils.ofBc'12801b 
Barley— Bng.  (7a2.,a»er.4O0  Ib.q. 
Oats— Kng.  002., aTer. /1121b.  ..qr 
Maize— N.Y.  ..(new  hushel)  581b 

—  Amer.  mixed,LiTerpool  ..lOOlb. 

—  La  Plata     4801b.  qr 

Potatoes— Kents ton 

RJee— Imports  since  Jan.  l...tons 

—  DeliTeriesdo torn* 

—  Stock    tons 

—  Price.  Bassein owt 

Tapioca — Pearl,  medium       cwt. 

Hay-Best 2,0161b.  load 

Hops— English   ..„ cwt. 

ANIMAL  FIOD. 

Bnef— Areen.chilleJbndqrs.  81b 

—  Scotch  sides  .^ 81b 

—  Bngiish     8ib 

Mutton— Scotch  teff! 81b 

—  Bngiish  wethers 81b 

—  New  Zealand  frozen 81b 

Pork-EnriUh  „ 81b. 

Baeon    Irish  „,.., owt 

—  Danish    owt 

Hams— Amer  long  oat    ......cwt 

—  —  shortcut     cwt 

Lard— Amer. pails   owt 

Butter— Danish ._ owt. 

_  Siberian owt. 

—  French  owt. 

New  Zealand owt 

Australian  „ cwt. 

Cheese — Canadian      cwt. 

_  New  Zealand  (whitel    owt. 

SUGAR,  COFFEE,  TEA,  &C. 
Suflfar — Imports  giuce  Jan.  1  ton.a 

—  DeliTcriea  do ton« 

—  Stock     tone 

_  Price,  JaTa.  96"  Pol.  ...owt 
Maurttin?,  crystals cwt. 

—  —  Tate's  Cubes.  No.  1  owt 

Coffee — Importi?  since  Jaa.1  tons 

Home  consumption  do.    ...tons 

Bxports  do tons 

_  Stook         tons 

—  Price  Costa  Rica  gd.  to  fine  cwt 

Brazil  f Santos)  "pot  ...cwt. 

Xoa— Import'  (forlmonthsl  ib. 
^  Home  consumption    do lb. 

—  Riports    do Ib. 

_  Stook.  Apr.  30 lb 

—  Prioe.Tndian.Pek.Song.good  lb 
Oeylon,  Pek..Soug.  Ord.  ..lb. 

—  —  Common  Congou. „  ..  .  lb. 
rvj^^^ — Orenada.eood  fo  nne  cwt. 


1«1«. 


t 

t 

t 

£16 

..£13  IB 
31-890 


191B. 


1»1«. 


....£10  17'8 £7  12  9 

£121  5 £81  78 

....     13-882 28.987 

....  £19!  10 £183 

....  £186  10 £188 

.38'8-41  9 20  0-24/3 

£32 £23 

£70 £97 

....    £16  lOi £14 

nom. £100— £105 

nom. £116— £126 


....     7Ve 57/3 

....     65  9' 61/3 

....     960 81/0 

Bill £8  10 

.£10  12  8 £8  10 

153.i29l 81,174 


62/8,. 


23'6 


£6  2/6 

£61  17/6 

24318 

£143 

tl42 

12/3 

£19  18 

£21  7'8 

£7 

E81-283 

..  £28  15-C28 

20  0— 21'0 

14/8 


7'e 8'9 7/41 

£40.^.  ...£2  2'6— £2  6. .-£2  2/8— £2  6 

...     3  2 -3 '8 Ill 18-1/10 

£37  10     £23  15-£24  5 £23  17/8£24 7/8 

42  0 29  1, 16/9 

...14'8-15  0 13  8-14  0 3/2-3/8 

£37 £29  12  » £26  10 

710 5'i'8 60  0 

£12  16  £10  2/8-ilO  7  8  £7  12/8-27  16 

£55-£57 £61! £49-£bO 

£45 £38  10 £33  16 

...-'lU-l'U -'811 -/7t 

£50 -£50  10, £40 -£11 £32 

£41— £42i £25  10, £25  16 

47  6 300— 33  0 30/9—33/9 

3i7» 

49.6 

2/10 

2/41 

9.941 

.  64/0-65/0 


45  0 33  9, 

68  0 62  0 

2  8 2  71 

2  71 2/45— 2  4i 

....     15.150! 9,232 

.92/0-93  0, 800 


■/774 
-/916 
-/7  84 


-/8'47 -/5-22  •■ 

-/11-28' -/7-251" 

...   -/9-21 -/6-881. ..  .       - 

12.70'--1 9.75''- 13  650. 

700  880, l,70B-290l 1,027.030 

£70    '  '■  £56, £28 

,...£49  10! £32  15 £26 


,...£53  10 

£32 

....£29  10 
...     15/3 

1/3-1/4 

1'7 

....      -/9t 

2/1—2/7 


53.889.000 
llBc. 


,.£38  10 £28 

..£21  10 £33 


£19! 
9/8 

1/0-1 '1 

1/6J 

....      -Ill 

2/1-2/7 


-.£28  15 

.  11/3-11/6 

-/lU-1/0 

.   1/0-1/Oi 

....  1/4-1/8 


64  7 
47  0 
52  9 
33  4 
78te. 
..Ill 
..  49  0 


....  20.851000 32,070.000 

llOJc. 

•  33.8 

■  290 

•  26,1 

■  19/4 
.  69>o. 

•  6.21 
27/0 


142<-- 

6111- 

52  0- 

34  8- 

32  7- 

8210.. 

8'1t- 

349. 

rbo/O— 90  0 70/0—75  0 

, 16-781 16.511 10,002 

22226 13035 6,318 

, 14,174 10.644 9,381 

18  0 180 7/U 

,  29/0-32  0 22/6-28  0 14/0-17/8 

165/0...    92  8-105  0 82.8 

.  £8  10-£7;...  £4  12-£5  6, £6-*7 


...  7/n-fli 6'n-6'i'- —    3'6-:4/o 

8/0— 8'2 70-7/2 4.'6 -4. 10 

...      8  0-8  2 6/8-610 4  0-4  4 

9/4—9  8 6'10— 7  4 5  6-8  2 

...     8/4-9  0 6'8-7/0 4.8-5  4 

6  0 4'4-4  9 2/4-31 

....     8/8-7'4 S'lO-8'4 .A^-Jg 

1010-110  0' 93  0-97  0 §2  0-77/0 

102  0-103  0 88  0-95  0 gO  0-730 

88  0-100  0, 76  0-80  0 70  0—78  0 

...  86  0-83  0 74  0-76  0 66  0-70/0 

....  78  3-78  0 53  8-51  6  ••••••  6^0-62.0 

172  0-178  0...  1410 -148  0  •■•  113  0-115,0 
,  112  0-133  0...  1300-1310 -  SiO-JOO-'O 
,  116  0-155  0  ...  122  0-138  0  -  IW  0-110,0 
,  181  0-170  0...  140  0-144  0  -  IgO  ""■JS'S 
,  1510-182  0...  132  0-14  2  0-  '*?°rl?g'S 
,  101  0—108  0 94  0—98  0 6*  0-68/0 


..1010— 1100...    98/O-100  0- 


-  61/O-62/0 


257.8811 289.715 325.70 

255.179 381247 ?5M?? 

30  319 118  813 ^♦^X*^? 

,..     26  0 19  8 lOlt 

..    40/li-..     260-270 1^8-146 

..   47/lj! 310 18  3 

..  21.477 29-228 32.824 

..  10,389 9.792 8'8?2 

.  12.56S 12.283 11-319 

31-545 19  181 a„,J^-S?i 


..  73  0-85  0 
50  7J-. 

103-223  830  -. 

121-302-122-. 
24-612.627-- 

101-403000  -• 

10... 

11" 

-.'91 ... 

■•    84  0-85  8    ■ 


78  0- 


-85  0- 

39/3- 

117.437.95J  ■ 
131.991.995- 
22  132.381  • 
78,696.000  • 

-/IH- 

1/0- 

■/8l- 

80  0— 810- 


.80/0- 


88  6 

4iO 

88321,868 

99-662.763 

17,2^0  754 

107.287.000 

-/8l 

-/9 

-lU 

.  65/0-67/6 


Betimated. 


t  Market  suipeuded. 


B 


1140 


^^i5;ilTRAPFIC~^BCEIPTS. 


IRISH  RAILWAYS. 


J.*aDown|May 
fkBan^bS.O.i^Iay 
iblki  A  3-B.  Maj 
.  Nofthera  May 
.8.«Weateni  May 
Id.  at.  Weit.  May 


+or-' 


Oroas^  

"^83.6321  - 
2,123!  + 
6608'  - 
22.490  + 
35047  + 
13.709   + 


813  21 

17  2t 

1,400'  21 

90  21 

3,107  21 

240'2l 


"Total 


-+ii^' 


66  805- 
42.243  + 
102-B88!- 
488.886  + 
829168- 
844,171'  - 


1.888 
3S0 
3873 
9.695 
67.2«2 
14.906 


^,,i8rAllirilEri.E0EIPT8J>FJ^^ 


Oomp»ny. 


PaloA. 
Mar. 

to      Mar. 


]g  I     —  la.iw.* >, rrT — ^^ 


INDIAN  RAILWAYS. 


Oomp'W'  I  Weokjo 
■am  Bengal  Apr.  22 
Ml  Ugbt  ...  Apr. 
uigal«K.W.|Apr. 
engal  Dooan.Apr. 
eog.  NagpuJ  » pr. 
omb.  Baroda  Miiy 

lanns  jApr. 

iMt  Indian... i  May 
It.  IndUQPeo.,M.-y 
ImltM  *  8.U.  Apr. 
fl^^'B  Goaf.  Apr. 
tob.&KatDfton  Apr 
iootb     Indian  Apr. 


)oaUi   PanlabiM.  otPeo. 


Mites 

BOB 

118 

2.068 

163 

2.737 

2369 

U42 

2.718 

3.112 

3.168 

797 

667 

1.7871 

823 


+or- 
-67 


+39 

+52 


Cross.  I    +or— •  i 

BapM.      Bopsti     I 
1,34000-       8.999 
20.100-     16.100 
4,23720  +      38  531 
29  388  +       7.205 
9.86000  +  1.32000 
_     1415.000+     14  000 
_       3.99.593-      68.832 

-  21,84  000  -      18000 
+B4   2137  800+  2.72  900 

-  3        84889  +       6.078 
+26     6.09.711+       2.867 

6.36.048jL_  8,M 


Wks 
3 
4 
3 
4 
4 
8 
3 
8 
8 
4 
4 
3 
4 
3t 


"Total.    ,   +or-» 

Bspssi.    1    Eopw* 

"'  4,11,000  -     44.996 

*  93:106-     28J00 

13,13  090+  1.32.451 

1,22.076  +      28  048 

40  23  000  +  6.81.207 

1.23.15.000  +  10.14  000 

13,48,900  -  1  69,214 

1B8.4°.000-  2.23.000 

1.79,68.?00 +20.89  846 

41.C6  000+  1,6".879 

9.84  044+      30-139 

!       2,66  9?3  +      19.221 

24,89  449  +      94  448 

19.24.620  +  1.03.303 


Company.    jWeek  to 


COLONIAL  RAILWAYS 
rHTies    +ot-^]"0ro88 


+or-«    ,Wk8 


(Jan.  Northern  May 
Can.  Padflp  ...  Mav 
Od.Tron*  Pao  May 
Otmnd  Tronk  May 
Btd.  Tmnk  W.  May 
Pet.  Qtd.  H».  May  .. 
M  atbonaland  i  M  01  M  ar. 
Mid.  W.  Auat-jM  o(Mar.| 
New  CapeOen».iApr.  29; 
Btaodesla  Bl  js-i  U.ofMBrJ 


9,296 

12,921 

916 

4.008 

338 

189 

810 

277 

206 

1.397 


_       »B93.100+   306  600  33 
+602  2-810.000 +1.036.O00  46 


£18-920  + 

168017  + 

39  144  + 

16640  + 

47,1 17  + 

9.119  + 

1.664- 

78.040  Jl_ 


8  859  20 
13.666  20 
11.764  20 
8.633  20 
786    6t 
614    9t 
328  16 
12.373     6t 


TotaK__]  j4-<«— * 

22,376,400  +7.720.100 
112769  000  +23904000 
372601+    164.448 
3,288719  + 
711,688  + 
249.187  + 
2836 19  + 
67.994  - 
26.869- 
430.814  + 


428  019 
184.474 
66-299 
42.886 
12,854 
4.173 
60.126 


FOREIGN  RAILWAYS. 


28 
27 
27 
27 
27, 
271 


"Oompaay.  |  Ween  to 
Aicovft<5andla|May  27 
tntoiagarta ...  May      28 

inaco  iM.otUar 

^tg.  N.  East...  May      27 
irg.  Tran8and.,May      27 

BollTal ^'•°'',P''- 

Bralll     M.ofMar. 

PaollBts. M.ofMar 

Mogyaoa  ...;  M.ofMur.l 
B.A.  4  Paflflo  May      27 
B.A^  Qt.  80.. .'May      28 
B.A,    Western  May 
oint. Arsentlne  May 
Cnt.  Ufoguay  May 
„     (B.  Eit.)May 
■■     (N.  Ext.)  May 
"    (W.Bit.>May     .. 
Oolomb.     Nat.  vi.otAi>r 
Ool.  By».4NaTlM.o(&pr. 
Ooid.    Oeotcal  May     271 
Oobao  Central  May     27, 
Dorada  Elt....lM.otApr  1 
B«TPt«anDelta  A  pr.     30 
^tr.  Woe   ...'May     27 
Gt.  S.o«  Spain  May     20 
Ot    W.    Bialll  May      27 1 
t«  QnalraiOa.  M  of  Apr  | 
Leoooldlna   ...May     J7i 
Manila  North     May      27 
„      South     May      271 
Mid.    Unignay NofApr 
Hltrate'2wk»-)lMay     31 
H.W.  OrognayjM.ofApr.j 
ParixinayCent.  May     27l 
PeroTlan Corn  IM.ofApr 
Poerto  Oabello! M.ofMar. I 

galTadof    IMay      27 

Ban  Paolo May     21 

Taltal     M.ofApr 

0.  of  aaianalMay  27 
OmgJforthem]  M.ofApr 
W  oi  HaTanaiMay  27 
ibtts  *  HlTa.1  M.ofApr, 


Miles. 

33 

819 
e4i 

752 
111 
110 


+/- 


Gross 


-^:^iZri~^Wks  ^taL I  jf«-- 


2.000   21 
12.710   21 
726      3t 
676   48 

1.650  48 
471    lot 


_    Pt.     7000  - 

—  It  34.640  + 
_  e  7.700  + 
_    |£        6.700  + 

—  £        1.920  1+ 
iin     —    '£         9000  I  — 

3  430  +  64  «  3.943  000  +  488.211 
^•3SYi  _"%  1.700000  +  76  610 
1180+  49M1.3BI0OO  -196  768 
3M8+  1«  90000  -  6.000 
3  792  -  1«  94«»1 
1^70+  3£  46000- 
3J06-  2£  104-200  - 
^\  _"£  12771  + 
In     -     £         4188  + 

186    -    i«  2-120  + 

S??     _    If  1-883  1  + 

11    _    £  8.960  - 

B5l    -    l£  18613- 

1.188    -   ',«  32000,+ 

364    -    «  16.182  - 

^71    -    «  6  900- 

[£  4.539  + 

£  10  900  + 

;P8.  82-422  + 

£  8000  + 

£  7260  + 

;6£  17^)4- 


10000 
249  190 
4.776 
89.966 
14.470 
22.464 


—  |£ 


6941  + 
3-827  - 
11-702  ,+ 
19130  + 
24X)00  + 

2860 ;+ 

828220  '+ 

3912  - 

26  000  + 

20  881  + 

18892  ,+ 

38678  - 

1.617  + 

7.287  + 

12.164  + 


2000 

36.800 

676 

313 

247 

195   t"^ 

7^0      *t 

3.704    10' 

1910    48 

2.607    48 

1.400      41 

731      4 

2.600   48 

28471    20 

1.600    21 

760      4 

4,721    21 

698   21 

303    21 

2.662    10 

6,897    21 

6,681    IC 

980   4£ 

98,688    1( 

188     : 

4.000   4( 

1,958    2( 

8  707    II 

2,986   4 

333    I- 

146   48 

4.716     4t 


297.400  + 

70391 6  + 

23  900  + 

290813  + 

60-610  + 

91.633!+      ..-.™- 
10.967.000+1.384  277 
6  400.000  +    879  614 
3.947.000  -1.362490 
4.234.000  +     64.000 
8.076-908  + 
2.489  000  + 
6,218  800  + 
693*26  + 
1961611  + 
101-978  + 
96  801  + 
42-980,+ 
188.096- 
1,387.270- 
734.895'  + 
27.t00- 

14,088+        -.™ 
649  400+    133J00 
1,313484+    210.012 
207.600- 
27.600  + 
438  086  - 
143-278  + 
74  477;- 
99  868  + 
268.186+ 
221.688  + 
110-480  + 


625fl67 

146-000 

10800 

72.443 

21668 

18,877 

17,898 

6,148 

16161 

147.870 

138.319 

900 

2.128 


41000 

6000 

200,880 

1(),523 

11,838 

6.579 

156479 

29600 

17J70 


8.007^7+1.143932 


11.428- 

1,298-580|  + 

454  988  - 

181-4111  + 

1,887-615  + 

17-420  + 

272-302  + 

46.399  + 


Oompsay. 


TRAMWAYS, 

i  Wk.  end'd  iSJiiesTi +  w^ 


Gross 


"P*^^^*!^*"-!  -_Jg^L^  I  +'*"' 


Awlo-&fg«ntlns  May       27   389) 
Aocklaod(4<'ks)  Apr.        7,    26i 
Bra«ll'nTTBO«'n  iM  ol  Apr.      — 
Brlihaoa  Bl'trlo  M.  of  Apr  {    30 

Brtetol May       26     31 

BiMtahOolnmbIa  M.  of  Mar.!  242 

OaloaM*  llay       S7l     361 

Cape  Blectrlo...lM.of  Apr  42'; 
Oarth.  ,*  HerT...lM.o<  Apr  9 
Cork  KIwtrio...  May  25'  91 
Dnblla  United  May  26  64J 
BaTana  Blertrtc  M.of  Mar.|  — 
bU    ol    ThaoetMay        27      14 

Kalgoorlle  iM.of  Fah. 

Lanarkabln,  ...May  26 
Lima  Lt.'WiTnns  M  of  Mar 
Madraa  Blertrla|May  31 
Manila    Bleotrtc.M  of  [><-,■{ 

Pto'loolal  May       27i 

BangoonBI'ctro  jM.of  Apr] 
r. of  Montevideo!  M.  of  Apr.' 
Titrk.  a   HWIno  M.v        28 


+21*  8     82.770-       810 

+     lie     20767'+       561 

ta.i  6.678000,+344.540i 

—  e     32.675+     2.886 

—  £     10684  -    3,183 
+  ei,l  677117+  19  982' 

—  K    62.775-         52 

—  K     17  724-       169 

—  i  2  613+  1,017, 
S  1016+  78 
t  8-208  -  1.264 
(  470616  -  1-669 
£  348  -  240 
g       2.248  -       104 

5  2.371  +  278 
c  34.169  -  26 
R  29.191  -  37 
C  141-360+     8.860 

6  2-t09  -  448 
£  4.8)9  -  118 
g  28.997+  2.211 
8       1729 


-  8 


1.081-418-  88 

210-704  +       3*6 
26,898.000+1.476  91 
:       129,460  -I-      12-81 
I       197-468  + 
4.982.147  - 
1316,995  + 
180  785  + 
-,  9  930  + 

23  931  - 
112.350  - 
t     1,462.233  + 
9.102- 
ti  4.484- 

1  46.392|+ 
tl  101-073  + 
310,8161+ 
tl  1.498*34- 
,  1  12.i'16  + 
,ti  19.787- 
It  187.4191  + 
'  36580  *■ 


tM  Co*.  (tCffTo^Sei) 
'""  9  mot- 

AJabains'Q*.'8oothefn  a 

AlaJJaw  Oi.  *«•*  P»-  = 
AJa.  A  VlokJbun!   ...  a 

10  mo*. 
Haw  Oiloana  4  N.B.  a 

10  mot. 
VIoki.  Shwre.  4  Pao.  a 

10  "K"- 

Atohtaon.  Top.  *  riJ'e\  f 

10  """■  I 
AUamo  Coast  Line...  a 

10  """•  1 
Balttmora  *  Ohlo^....  •» 

H)  rdoi. 
Canadian  Northern  ...  •» 

10  "><"• 
Canadian   Pactflc •> 

10  ">»»• 
Chesapeake  &  Ohio  ...  •> 

10  "X". 
Chicago  4  N.  Wem«rn...a 

9  fTWi. 

Chic  BoiL  *  Qolnoj..." 

9  mo: 

Chicago  Great  Western  b 

10  mot. 

Ohle.  Mil.  4  St.  Paul.. .a 

10  mot. 

Ohlc.Eock  L  4  Pacittci...li 

9  mot. 

Ch.St.P.Mln.  4  Omaha  a 

9  ITWt. 

OUT.  Oln.  Chlo.  4  St-L.  a 
4  mot. 

Colorado  t  Southein...  a 
9  mot. 

Cobs  Eallfoad  •» 

9  mot. 
Dalawafe  4  Hadson...  » 

3  m>«- 
Denvai  *  Rio  Qrande....a 

9  mot. 

Bfie  Ballroad ^ 

4  mot 

Ofsnd  Tnink  Eailway^  a 

4  mot. 

Qiand  Trunk  Western   a 

imot. 

Q«»t  Northern  ....^..^b 

Hocking  V.Uey........^b 

QUnola  OenUal  a 

Yazoo  4  Miss.  Val.  ...a 

9  mos. 

Kansas  City  Soothero   a 

^^^  10  mot. 

]>hlab  Vallay   » 

LoolSTllle  4  NaahTlUe   a 
9  iw>». 

Michigan  Central a 

"    ^  3  mo» 

Mln.St.P.  (Poo)8y«tema 

9  mot. 

MlB«.  Kansas  4  Tuas— 

1   ^^  10  mot. 

!   Mlaaourl  Paclflo a 

9  mot. 

.  New  York  Central a 

i  4  mot. 

1  K.YJI.  HavoD  *  Hart,  a 
9  "•<"- 
I  N.Y.Onoarlo4Wertem  a 
I  10  rnor. 

,  Norfolk  4  Western a 

1  10  mot. 

Noittis'a  Fsolfic a 

I  10  "K". 

Pennsylvania  System : 

1       B.  ol  Pittsburg 

4  mot. 

W,  ol  PIttrburg a 

4  mot. 

Pitts.  CO.  *  St.  Loul-s    a 

3  ifc* 

Pbila.  4  Reading  By....  b 

9  fnct. 

Phlla.  4  a.  Coal  4  Iron  b 

9  mot. 
Bt  li.  *  8an  Francisco   a 

9  mot. 
Seaboard  All  Una a 

9  mot 
Sonthem  Paclflo « 

10  mot. 
Bontbam a 

10  mot. 
0nlon  Pacific a 

10  mot. 
Wsbasb  •» 

10«>». 

Wsstain  Paclflo b 

9  mot. 


+  ot-^ 


Qrosa 


I 


t,«'J.««'|+ 

'    604J100  + 

4,101,0001  + 


36t.7»t 

108.000 
UijOOO 


1  ssn'.oio 
11-049.000 
10»  sso.tno 

3285.000 
IS  «72  "00 

9  042 .000 
91.122.000 

2-824-300 

?6  95  *.»<"> 

10.881.000 

10i.in.uOi' 

3.928-000 
39  774.00" 

7.''980O0 
70  040  O'I'i 

8.846-000 
77. 41^.000 

1,179000 
ll.S'O.OlO 
8-749.000 


25  000 
167.000 

22S\000 

22,000 
213.000 

r  1.414.000 
^11,741.000 
+  288  000 
+   2,000.000 

f  i,eit,ooo 

+  I«.24li000 

+  876400 
+    S.VOI.SOO 

f  3425.000 
^il.OiS.ooo 

40 '.000 
'l.46!i.00O 

1.674-0O0, 
6.149.000 

2.090  .OOOl 
T.iOI.OOO 

168.000' 

96'. 000 
l.fl72«)0 


e.f>16-000  1-      927-000] 
Si  4Si.0Oii\ir 


1,762.000 
16  026.001' 

3.613.000; 

U.4SI.000 

1,261.000 
12.104.000 

800.0O(> 
4.7.i3,0OO 

2.034,000 
6  300.000 

1.895-000 
lg.l'61.000 

6  028-000 
13,116.00" 

£794. 10(1 
2991.000 

168.600 
69X,7iO 

18,378,000 

60,717.00" 

639,000 

t.^96.000 

5.395.00(' 
ij.im.ooo 

1,068,000 

10,221000 

892.000 

8,7'".000 

3.R92.000 
3S.836  000 

6,405.000 
44  109.000 

3,705.000 
10.327.000    , 

2.963,000  + 
t6.'^42.00n\j^ 

2.655.000  - 
27  ;/".<""'  — 

2'.74O.0O0  + 
40.1I>0.000\^ 
18.204000  + 


1.278 
78280 
81,841 
67,288 
325-877 
2378 
16,679 
17.788 


6l.or7.OOO 

6  088.000 
SS  727.001 

70  .000 

7  494,000 
4.657-000 

47,n<f\Jtoo 

6-4;  0-000 
62.741.000 


I'm, 00" 

262-000 
929.000 

74«.000 
3  3 '9.000 

166000 
972,000 

211.000 
1  090.00"\ 
126.000 
I,.16S.'<"' 
316-000 
2,?«6.W 
1.016.000 
4  I  w.ooo 
'£9R.00n 
429. 'SO 
43.850 
.^       ]3l.l'60 
+  11.630000 
S,0'f',oo'\ 
135.000 
6S8.00"\ 
740.0OW 
4  791.00"] 
60.000 
1  202,00"\ 
106000 
320.000\ 

fO-000 
3.790.0OO\ 

1,085.00W 

t,679.00"\ 

941X00 

2  fSI.OO''^ 

700.000 

4,900.00" 

44.000 

I  122.000 

'618-000 
2,742.00" 

3,120000 

U.iiO.ooo 

747.000I 

7  967.000 

49  000 
4  000 

918000 
12.377.000 
1.767.000, 
9jSi4.000' 


n 

ml 


Met       1  4^ 

'  197,7711+     129371, 

sn,93ii-¥ t4s.ar 

1614)00;+       88-OK 

27.0001+  16«t' 

2S2-0M1+  V»*** 

90-000+  ,40,02 

795.0001+  3<«»»< 

29-0001+  18-0« 

273  000+  1 17.9*1 

3.408.000+  671^01 

3j1"l.0M  +  i.S02.»*i 

8  211.000+   t.lll.**- 

1.914X00-     628.0J 

26  289.000+   4,714.0* 

649-900  +         8  69 

6.826,700  +   1,»«7.7» 

3-714-000+  1*48  02 

41.161.000  +12,710.0* 

1  122-000  —       60  00 

,VmMO+  3,701.1* 

2.286.000+  782X0 
21  02^.000  +    3  «<«-•* 

3,'l64  000+   l,788-« 

32.276  000+   6  814.** 

269-000+      116  00 

t"9'.000+     701.90 

2.133.000+  .677,0C 
2?  019.000  +   l.86).M 

2,c6<i.ooO:+    esj-oc 

14  363.')'>0  +  l,tOi.>4 

548.000'+  109.0( 

4492mA-  *»"■" 

913  000+  ,332.« 

390.000,+  182-21 

3  911.0091+   ljH*,**t 

467  000+  110.015 

2.39C''I"'+  *'-■" 

827,000!-  201  ■« 

2.0II.000\+  «»'.» 

893,000+  238,01 

6  7'4.000\+  t.OOTJ) 

1.485.000+  634-5 

5.063  000\+  I,-J7«,» 

£260650+  622-3 

St4.600\+  1*2.9 

81.200;+  47-6 

129.100+  l>7,t 

12428-0001+  »54M 

29.811.000+  4,101,* 

113.000+  ^3X 

19l6.O00'<+  437,0 

907.000!  + 
11.377.000^  + 

251.000  + 
3,0<i8.00O  + 

306X00!  + 
3.012.000  + 

1.024.000+  ---, 

10.1>3.000,+  1,436.1 

1718.000+  ^886-C 

13.461.000  +  6.86l.t 

1084.000;+  690-C 

2  822.000\+  1.3tS,i 

1,237.000,+  548-1 

ie.sfl7.oo''  +  J.»*».' 

181.00d-      399 .( 
4  281.0001—  3,<7».l 
'527.000  +      293  ( 
9  29  I.OflO  +       »<».' 
4  980.000+  1.30B-IJ 
18  Si'. 000  +   8.7»*.'l 
1,338000-     240-11 
16.134.000  +  3,47$.<f 
164.000-       4JJI 
2  00  i  000  ^.      221 J  < 
i:59B000;+   ,80211 

2  334  000 -f   ,906- 
26.999.0001+  7,8$3,' 


372X 

i,as*j' 

21,0 
841,4 

44X 
4lt.( 
228X 


7  -_.- 

772.8§4 

83-582 

9^4 

3.272 

29 

9-846 

61,919 

1,867 

240 

7.482 

3.681 

24  800 

108.031 

4X21 

74 

12  784 

2.996 


fi  194.0001+2  Ml-} 

20  t67  "00  *  lO.sz*,' 

26l7.000l+   1-105-I 

9  Sf 2  0001+   S.2»l.> 

944.000^ -I-      3« 
2.027.000.+    J.W-' 
2.196000!-l-  ,903 

403.000,1-      376- 

1043.000+   ,   "  I 
10.01 ',000+  1,1«< 

845  000' -I-    ,155 
s  tsr.ooo  +  IJM 

3  692  0001+  1-35! 

39.27-:OO0'+  9  Ml 

2  018-O0O+  T»l 
I7.31i.0"0\+  «■*" 

3  133-00ff+  \M 
33.661.0001+  «.   W 

977-000+    ,5™ 
8  9«  5.090  -f    4.**' 

2500001 -I-  ly 

1»1+  1,'^i 


Company. 


AMERICAN   WlEKtY  TRAFFICS. 

Waak   »0|   Cross.    .    +0*— *    |  " ', 


1,930,009'.+ _1, 
Total    |'+  " 


Alabama  OU  Sontbeni M«.v 

Chesapeake  S  Ohio  |May 

Chicago  Great  Weetam  IMuy 

Colorado  *  Sonthem  P'ay 

D«o»ef  *  nlo  Oranda May 


»         I 

108  000  + 
941  000  + 
311000  + 
261-000  + 
464  000  + 


~~*  '         *  * 

i«nnn  ts  4-788-000+  631 
133-000.6  42  4B0^+7-91f 
41-000  48  13-bO5  0O0*  -04; 
19  000  ♦»  13  460  000  -t  106! 
6"x00  4«  29.|°0  000+a.7<^ 
°  'Ot66  835  0O0■^?4« 


l„,  Net  ,.ra.m«  .n^r  -....^  (b.  ^^  "»™^p  •^^'"v«.W,  ^«rlng  247  363 
(d)  P.fc>  complied  by  S^  f-r*  ^rT^f^J^.-.Z^y  wmpllatloo..  (M>  Ullrel*. 
mile,  ol  road.  t'l  A'W'««'^  »'  ''•f;,  ^.^fT,;,  ,S^  l-Jack  mik^.  «)  I"-li»l'^s  Dv-., 
P)  Compared  with  prevluuB  year,      (t)  Months.      UJ  nracl  mu  ^. 

Qd.  HavoB  4  Milwaukee  Ry.      (t)  No.  clears. 


Denver*  Rio  Grand. ImoI  \Dr     6001-000  +  1,652-000  '"' >>??S  S«  j-SMI 

5r"«.  '-'^^"^     ••  Im  o!  ^r,;  I  1^95  000  +    740  000  lot  57  187  000  +  4 7| 

l'26  000»4  29  7/0  000 +  6  63 
7R,nnfl+6  28  727  000-107! 
393.000  '5  64.B48  000  +  9  64 
253X00  «   61,9S6.000jl6M' 


Great  Noctn-m     «„;>,  r 

DUnol.  CoUal      „.. »   of  A,.r 

Mlnn.St  Paul  *  8.  S.  M.  (Soo>  M  ,y  7 

MlMOurt.  Kansa.  4  Taxa..  ...  |Mav  21 

N„rt'„Tri  r.i.Ho    ,«»>  " 

Sootbain   Rall»«y     — '«»>  21 


6  395  000  + 
1,202  000  + 
6O8OOO  + 
600,000  + 
1.46i  000  + 
1,339.000  + 


Juii 
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Why  take  risks 

when  an  assured  Income  at  very  liberal 
rates  can  bo  secured  from  n  first-class 

BRITISH      COMPANY 

by  purchasing  an  Annuity   with 

THE   LEGAL   &   GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.G. 

ASSETS   EXCEED    -     -     £11,000,000. 


TEA     MERCHANTS 


BY 

SPECIAL 
APPOINTMENT 


TO 

H.M.  THE 

KlNa 


DRINK   AND   LNJOY 

LIPTONS  TEA 

THE  FINEST  AND  MOST  DEUCIOUS  TEA  SOLD. 


LIPTOV  Ltp 


Branches  and  Agencies  Everywhere, 


talisl 


LONDON,  SATURDAY,  JUNE  3,  1916. 
FINANCING  THE    WAR. 

\Ve  would  specially  direct  the  attention  of  our  readers 
to  the  prospectus  issued  by  the  Bank  of  England,  and 
printed  elsewhere,  offering  for  subscription  the  new 
Exchequer  Bonds,  to  mature  in  October  1919  and 
October  1921  and  having  a  maturity  of  a  little  over 
three  and  five  years  respectively.  The  principal  and 
interest  of  the  bonds  are  chargeable  on  the  Consoli- 
dated Fund  of  the  United  Kingdom.  The  bonds  will 
be  issued  in  denominations  of  £100,  £200,  £500, 
£1 ,000,  and  £5,000,  and  will  bear  5%  interest,  payable 
half-yearly  by  coupon.  In  the  event  of  futui'e  loans 
(other  than  issues  made  abroad  or  issues  of  Exchequer 
Bonds,  Treasury  bills,  or  similar  short-dated  securi- 
ties, for  the  purpose  of  carrymg  on  the  War),  bonds 
of  this  issue  will  be  accepted  as  the  equivalent  of  cash 
to  the  amount  of  their  face  value  for  the  purpose  of 
subscription  to  any  such  loan,  and  interest  accrued 
to  the  date  of  the  surrender  of  a  bond  will  be  paid  in 
cash.  Furthermore,  bonds  of  this  issue  and  the 
interest  payable  from  time  to  lime  in  respect  thereof 
will  be  exempt  from  all  Britisli  taxation,  present  or 
future,  if  it  is  shown  that  they  are  in  the  beneficial 
ownership  of  a  person  who  is  neither  domiciled  nor 
ordinarily  resident  in  the  United  Kingdom.  Where 
a  bond  belongs  to  such  a  holder  the  relative  coupons 
will  be  paid  without  deduction  for  income  tax  or  other 
taxes,  if  accompanied  by  a  declaration  of  ownership  in 
such  form  as  may  be  required  by  the  Treasury. 
Applications,  together  with  payment  in  full,  should  be 
sent  to  the  Bank  of  England.  At  the  option  of  the 
applicant  the  bonds  can  be  registered  at  the  Bank  of 
England,  so  that  interest  warrants  may  be  received 
without  further  trouble.  Furthermore,  they  may  be 
registered  for  transfer  in  tlie  ordinary  method  of  the 
Bank  of  England,  or  they  may  be  registered  as  trans- 
ferable by  deed.  Prospectuses  and  application  forms 
may  be  obtained  at  any  bank,  money-order  office,  or 
Stock  Exchange  in  the  United  Kingdom.  Of  course, 
it  is  quite  unnecessary  to  demonstrate  the  absolute 
security  of  these  bonds.  Their  due  payment  is  guaran- 
teed by  a  country  possessing  vast  wealth  and  an  enor- 
mous national  income.  At  the  present  moment  the 
nation's  income  is  equal  to  about  ten  times  the  amount 


of  the  oixliiiaiy  expenditure  of  the  country,  including 
interest  u|K)ii  its  |)resoiil  debt,  and  if  prices,  wages, 
and  profits  again  fall  to  the  level  at  which  they  stood 
prior  to  the  War,  when  peace  is  declared  the  national 
income  will  still  be  more  than  eight  times  greater  than 
its  expenditure,  including  the  interest  on  its  present 
debt.  Should  the  debt  charge  be  fui-ther  very  greatly 
increased  the  Government's  total  expenditures  will 
still  represent  only  from  12%  to  16%  of  the  national 
income.  Moreover — and  the  matter  is  of  great  impor- 
tance— the  Jebt  will  be  owned  by  the  investors  of  this 
country,  and  the  interest  on  the  debt  will  therefore 
not  reduce  the  income  of  the  nation  as  a  whole;  all  it 
will  do  will  be  to  transfer  from  all  the  taxpayers  a  cer- 
tain amount  of  income  in  order  to  pay  the  interest  to 
those  persons  who  now  subscribe  the  loans.  Further- 
more, it  should  be  realised  that  the  aggregate  wealth 
of  the  country  is  not  being  reduced  by  the  War,  and 
that  against  the  securities  we  are  selling  abroad  we 
are  receiving  a  nearly  corresponding  amount  of  the 
securities  of  our  Allies  and  Dominions,  so  that  against 
the  interest  w-e  lose  upon  the  securities  we  sell  we  are 
receiving  interest  upon  the  securities  we  buy.  Further- 
more, against  the  relatively  small  adverse  balance  of 
trade,  other  than  loans  to  Allies  and  Dominions,  which 
we  have  to  meet  by  the  sale  of  securities,  we  have  an 
increase  in  the  accumulated  wealth  of  the  country, 
consisting  of  houses,  factories,  buildings,  and  improve- 
ments of  various  kinds  which  are  being  erected  and 
made  in  spite  of  the  War,  and  which  in  the  aggregate 
amount  to  a  large  figure.  Therefore,  as  we  have 
already  stated,  the  security  of  any  debt  that  the  British 
nation  creates  at  the  present  time  is  the  whole  of  its 
wealth,  which  is  not  diminished  by  the  creation  of  debt, 
inasmuch  as  the  money  is  merely  borrowed  by  the 
whole  of  the  nation  from  that  portion  of  the  British 
people  which  is  exercising  economy  or  in  other  ways 
providing  money  for  War  Loans.  Having  regard  to 
the  fact  that  the  nation  needs  to  raise  some  £5,000.000 
a  day  to  meet  the  War  expenditure,  and  that  in  spite  of 
the  new  taxes  only  about  £1,400,000  a  day  will  be  pro- 
vided out  of  taxation,  it  is  evident  that  everyone  must 
endeavour  to  the  best  of  his  ability  to  subscribe  for 
the  new  Exchequer  Bonds  in  order  that  the  balance 
of  £3.600,000  a  day  may  be  raised. 

The  approval  by  Parliament  of  Mr.  McKenna's 
proposal  to  impose  an  extra  2s.  tax  on  the  incomes 
derived  from  securities  that  the  Treasury-  needs  ^o 
obtain,  either  for  sale  abroad  or  as  collateral  for 
loans,  has  this  week  brought  to  the  American  Dollar 
Securities  Committee  the  offer  of  a  great  quantity 
of  securities.  Eeaders  who  desire  full  information 
as  to  the  securities  that  will  be  received  by  the 
Treasurj-  should  write  to  the  Secretary  of  this  Com- 
mittee, c/o  the  National  Debt  Office,  19  Old  Jewry, 
London,  E.C.  We  trust  that  the  Treasury  will 
see  its  way  not  only  to  accept  securities  on  deposit 
of  the  value  of  $5,000,  or  £1,000,  and  upwards,  but 
also  bonds  and  stocks  of  smaller,  denominations. 
We  are,  of  course,  av^rare  that  the  trouble  involved 
in  accepting  parcels  of  securities  of  less  than  £1,000 
is  very  great ;  nievertheless,  ha.ving  regard  to  the 
penalty  that  is  imposed  for  non-sale  or  deposit,  and 
also  to  the  very  large  amount  of  securities  held  by 
small  investors,  we  believe  that  the  trouble  and  ex- 
pense involved  in  placing  the  small  investor  on  the 
same  level  as  the  large  investor  will  be  fully  justified 
by  results.     ^^^_ 

THE  COMING  U.S.  PRESIDENTIAL 
ELECTION. 

On  Wednesday  next  the  Republican  Convent-on  which 
is  to  nominate  the  party  candidate  for  the  Presidency 
will  assemble  in  Chicago,  and  the  active  campaign 
will  begin.  It  is  worth  while,  therofore,  to  inquire 
what  is  likely  to  be  the  action  of  the  Convention ;  and, 
furthermore,  what  are  the  prospects  of  the  Republican 
and  the  Democratic  parties  respectively  ?     It  is  a  long 
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time  since  the  internal  politics  of  the  United  States 
have  been  so  hard  to  understand  by  foreigners,  there- 
fore we  do  not  in  the  least  pretend  to  be  able  to  form 
any  very  definite  opinion.  The  politics  of  the  United 
States  have  naturally  been  greatly  affected  by  the 
disastrous  war  which  is  decimating  Europe.  But  of 
late  the  influence  of  the  conflict  upon  Amencan  poli- 
tics has  been  very  gi-eatly  increased.  Until  Easter 
we  had  all  flattered  ourselves  that  the  great  majority 
of  the  Irish  people,  having  been  practically  won  over 
to  loyalty,  firstl}',  by  the  long  series  of  reforms  which 
have  followed  one  another  since  Catholic  Emancipation 
in  1828;  and  more  especially  by  the  passing  of  the 
Home  Rule  Bill  by  Parliament,  had  become  so  recon- 
ciled to  the  British  connection  that  the  Irish  in  America 
had  ceased  to  be  anti-English ;  and,  therefore,  that 
one  formidable  source  of  difficulty  between  the  great 
American  Eepublic  and  the  British  Empire  had  been 
removed.  But  an  outcome  of  the  unfortunate  rising 
in  Dublin  may  be  that  a  section  of  the  Irish  in  America 
may  join  that  of  the  Germans  to  embarrass  the 
relations  between  the  two  great  English-speaking 
Powers.  Bearing  that  in  mind,  it  is  at  the  present 
tune  exceedingly  difficult  to  judge  what  wUl  be  the 
action  of  either  of  the  two  American  paiiies.  The 
Irish  in  America,  speaking  generally,  usually  act  with 
the  Democratic  party.  And  the  Democratic  Conven- 
tion will  not  be  held  until  after  the  EepubUcan.  What 
will  be  done  by  the  Democratic  Convention,  then,  will 
depend,  to  a  considerable  extent  at  all  events,  upon 
the  decisions  come  to  by  the  Republican  Convention. 

So  far  as  the  Republican  party  is  concerned,  the 
main  interest  is,  will  ex-President  Roosevelt,  or  will 
he  not,  be  nominated  as  the  Republican  candidate 
for  the  Presidency?  As  to  likely  nominations,  Mr. 
Root,  Mr.  Hughes,  and  others  are  very  able,  are  highly 
respecte'd,  and  doubtless,  if  elected,  would  make 
excellent  Presidents.  But  no  one  of  them  can  pretend 
to  the  wide  popularity  which  attaches  to  the  ex-Presi- 
dent. On  the  other  hand,  it  is  never  to  be  forgotten 
that  there  is  a  strong  objection  in  the  United  States 
to  any  one  man  holding  office  as  President  for  more 
than  two  terms.  The  objection  dates  from  the  time 
of  Washington,  who  refused  a  nomination  for  a  third 
term,  and  warned  his  countrymen  against  conceding 
a  third  tei-m  to  any  future  candidate.  That  action  has 
been  strong  enough  to  prevent  a  third  term  being  given 
to  General  Grant.  And  it  has  hitherto  been  strong 
enough  to  prevent  the  ex-President  from  being  success- 
ful. Therefore,  there  is  a  very  natural  disinclination 
amongst  the  most  influential  Republicans  to  nominate 
the  ex-President.  They  admit  his  influence  with  the 
electors.  ,\nd  probably  a  large  number  of  them 
approve  of  his  broad  general  policy.  But  they  know 
the  strength  of  the  objection  to  a  third  term  ;  and,  there- 
fore, it  seems  reasonably  certain  that  there  will  be  a 
strong  opposition  to  the  selection  of  the  ex-President 
as  candidate.  On  the  other  hand,  there  will 
be  a  strong  party  in  favour  of  it;  and,  there- 
fore, it  is  difficult  to  judge  beforehand  what 
will  he  the  result  of  the  voting  next  Wednesday. 
Coming  next  to  the  Democratic  Convention, 
it  is  reasonable  to  suppose — indeed,'  nearly  every- 
body takes  it  for  granted— that  President  Wilson 
will  be  re-nominated.  He  has  performed  his  functions 
to  the  satisfaction  of  his  party;  and  it  has  come  to 
be  regarded  as  a  slight  upon  a  President  who  has  fairly 
done  his  duty  to  refuse  him  a  second  term.  There 
may  be  an  effort  made  by  the  Germans  and  some  Irish 
to  nominate  a  candidate  who  will  be  more  favourable 
to  their  views.  Whatever  change  in  Irish  feeling 
there  has  been  in  the  United  States  has  come  so 
suddenly  that  there  has  not  been  sufficient  time  to 
make  preparations.  Tlierefore  it  seejns  reasonable  to 
conclude  that  the  Convention  will  consist  mainly  of 
persons  chosen  while  Irish  feeling  in  the  United  States 
was,  if  not  friendly,  at  all  events  not  hostile  to  this 
country.  The  most  probable  result,  therefore,  is  tliat 
President  Wilson  will  be  re-nominated. 


It  is  never  to  be  forgotten  tliat  the  Irish  and  the 
German  voters  constitute  a  substantial  body;  and 
that  if  they  were  to  withdraw  from  both  the 
Republican  and  the  Democratic  parties  there  might  be 
a  triangular  conflict  for  the  Presidency,  which  might 
make  it  impossible  for  any  one  candidate  to  get  the  due 
number  of  votes.  It  will  be  well  to  bear  this  possibility 
in  mind.  At  tlie  present  luomeiit  it  docs  not  look  jiro- 
bable.  As  the  elections  will  not  take  place  until  the 
beginning  of  November,  there  are  five  clear  months 
for  preparation ;  and  it  wiU  be  well  for  all  parties  to 
bear  in  mind  that  the  decision  as  to  who  is  to  be 
President  for  the  four  years  beginning  with  the  4fh  of 
next  March  may  fall  to  the  House  of  Representatives. 

We  lire  writing  so  far  away  from  the  United  States, 
so  long  before  the  actual  result  can  be  determined, 
and  when   the  feeling  of  the  Irish  in   America  may 
still,     indeed,     probably    will,    be    favourably     influ- 
enced  by    British   action,    that  we  throw   out;   these 
ideas    nob    as    definite   opinions,    not    even    as    pro- 
bable  results,    but   to   enable   our  readers    to    form 
some   notion   of   the '  great  conflict   of  interests   tliat 
is  clashing  at  the    present  time,    and    of    the    abso- 
lute impossibiUty  of  any  man,  no  matter  who  he  may 
be,  forming  a  definite,  well-informed  opinion.       That 
ex-President  Roosevelt  is  individually  the  most  popu- 
lar public  man  in  the  United  States  seems  to  be  a  well- 
established  fact.     That  he  has  a  large  personal  follow- 
ing  quite   distinct   from    any   porty,   even     from    the 
Republican  party;  and  that,  therefore,   he  will,  and, 
indeed,  must,  exercise  great  influence  not  only  in  the 
coming  Convention,  but  in  the  whole  campaign  up  to 
next  November,  is  as  certain  as  anything  in  the  future 
can  be.     But  the  German  party  fs  so  strongly  Ger- 
man, that  he  would    be    a    very    foolish  observer  of 
political  affairs  who  does  not  take  for  granted  that  the 
.\merican-Germans  will  letive  nothing  undone  to  pre- 
vent the  election  of  any  man   likely  to  bo  hostile  to 
Germany.     Regarding  the  Irish,  it   is   impossible  to 
speak  with  any  certainty.     The  Irish  in  .America,  as 
Mr.  Redmond  reminded  the  House  of  Commons  only 
the  other  day,  have  decided  to  leave  to  the  Irish  at 
home  to  detei-mine  what  Government  of  Ireland  suits 
them.     Therefore  the  action  of  the  great  majority  of 
frishmen  in  America  will  depend  upon  the  feeling  in 
Ireland  it-^elf.     There  will  be    a  certain   minority,  of 
course,   who  will  act  with  the  Germans,  but  it  will 
be  neither  influential  nor  serious.     It  will  consist  of 
the  same  kind  of  element  as  the  small  minority  vvho 
made  the  rising  in  Dublin.     On  the  other  hand,  if  our 
Government  proposals   are   not  calculated   to  satisfy 
frish    feeling,    the    whole  influence   of  the    Irish    in 
America   may  be   employed  to  create  and  foster  un- 
comfortable relations.     Until  the  Irish  policy  of  the 
Govei^nmerit  at  home  is  declored,  then,  it  is  useless 
to  speculate  upon  what  will  be  the  course  of  the  cam- 
paign that  is  now  being  entered  upon  in  the  United 
States. 


THE  INTERVIEW  WITH  M.  SAZONOFF. 

The  very  able  Eoreign  Minister  of  Russia  has  grantt>d 
an  interview  to  a  journalist  which  appears  at  an 
appropriate  moment,  and  which  cannot  fail  to  have 
excellent  results  for  Russia  and  the  Entente  Powejrs  in 
general.  M.  Sazonoff,  to  begin  with,  strongly  re- 
iterated what  Mr.  Asquith  was  the  first  to  proclaim, 
and  what  since  has  been  accepted  as  the  deliberate 
policy  of  the  Entente  Powers,  namely,  that  they  will 
not  enter  into  a  peace  with  Gennany  until  Mr. 
.\squith's  definition  of  the  objects  for  which  they 
entered  into  the  War  are  attainenl.  It  is  generally 
assumed  tliat  JI.  Sazonoff  meant  this  declaration  to  be 
a  reply  to  President  Wilson's  address  to  tlie  Tjcague  io 
Enforce  Peace.  We  ourselves  find  it  difficult  to  take 
that  view  for  many  reasons,  one  of  which  is  thai 
probably  the  interview  was  granted  before  the  address 
was  delivere<l ;  at  all  events,  it  seems  cle^r  that  the 
President's  speech  could  not  have  been  known  to  tlie 
Russian    Foreign  Minister  before  the  interview    took 
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place.     A  bi...-..vi  ,<  ,.^.-ii  .<.,  -..ur  doubt  is  tluii -^  is 

of  Great  Powers  aro  not  in  the  hobit  of  tlius  iiiiliit?ctly 
and  ik4  very  «i>finiii;;ly  iiplyiiig  lootla-r  Govenuiienls. 
It  setjtils  lo  U8  tlml  M.  S,i.:(>iii>ll  took  advaiitaj^o  of  tho 
intenii'w  to  rvpoat  what  liussift  has  so  often  detlared  : 
that  his  Govenunejit  umiils  in  tho  fullest  manner 
Mr.  .\stjuilh's  declaratiein  of  pcJicy,  and  thai  liis 
(jovcrnnieiit  is  rcsulvod  to  pej-severe  until  that  policy 
is  C!v>wncd  with  the  completest  success.  Kussia  was 
not  prepared  for  the  War,  as  everybody  knowi. 
Bussia  therefore  was  not  able  lo  conduct  last  year's 
campaign  as  successfully  as,  considering  her  superiority 
in  men,  everybody  anticipated.  Therefore  it  is  quite 
natural— it  was,  indeed,  almoet  inevitable — that  M. 
Sazonoff  should  lake  tin  opportunity  to  repeat  that 
the  policy  of  Russia  is  unchanged  and  unciiangeable  in 
this  respect,  at  all  events;  that  she  will  beat  down 
Prussian  militarism  and  ensure  safety  to  all  the  small 
Powers. 

But  perhaps  an  object  even  more  important  than 
the  desire  to  affinm  once  more  the  close  union  between 
Russia  and  England  was  the  wish  to  utilise  the  oppor- 
tunity for  reassuring  the  Poles.  At  the  very  begin- 
ning of  the  War  the  Russian  Government,  through 
the  Grand  Duke  Nicholas,  promised  autonomy  to  the 
Poles  with  the  free  use  of  their  language  and  their 
religion.  The  Poles  accepted  the  promise,  but 
unfortunat.ely  the  result  of  last  year's  campaign  was 
that  Russia  had  to  withdraw  from  Poland.  Now  that 
the  season  for  a  renewed  campaign  in  Poland  is  close 
at  hand  it  is  the  most  natural  thing  in  tbe  world  that 
a  distinguished  member  of  the  Russian  Government 
should  reassure  the  Poles  an3  should  reiterate  the 
promise  that  Russia  is  constant  to  her  pledges ;  that 
she  reoognises  that  the  Poles  trusted  her  word  last 
year;  and  that  she  is  determined  to  fulfil  her  word  in 
the  letter  and  in  the  spirit.  It  Ls  a  very  wise  decision. 
We  have  now  entered  upon  the  month  of  Jime.  There 
is  every  reason  to  believe  that  aft«r  nearly  two  years  of 
war  Russia  has  so  far  succeeded  in  her  preparations 
that  she  is  now  in  a  position  to  place  an  overwhelming; 
superiority  of  men  in  tiie  field  and  to  supply, them  with 
all  the  munitions  they  may  require.  The  two  Central 
European  Powers  have  been  carr)'ing  on  a  desperate 
strugsle  against  enormonslv  greater  odds  for  very 
nearly  two  years.  They  have  shown  extraordinary 
steadfastness  and  extraordinary  resource  in  doing  so. 
But  the  two  years  have  enabled  both  the  British  and 
the  Russian  Empires  to  make  up  for  lost  time,  and 
everybody  is  anticipating  that  both  w-ill  soon  enter 
upon  an  offensive  movement  which  will  be  the  begin- 
ning of  the  end.  That  Russia  has  disposable  an  im- 
mense superiority  of  men  everybody  know-s.  The  only 
question  that  lias  been  in  doubt  is  whether  even  yet 
she  is  in  a  position  to  supplv  them  with  all  the  muni- 
tions they  require.  If  she  is,  now  that  summer  has 
come,  and  that  Poland  is  in  a  position  favourable  for  a 
preat  offensive  movement,  it  is  natural  that  the  world 
should  be  looking  for  very  tr"eat  events.  If  the  world 
is  right  in  its  anticipations  nothing  is  more  natural 
than  that  the  distintrtn'shed  Foreign  Minister  of  the 
Russian  Empire  should  inform  the  Poles  that  Russia 
is  about  to  give  real  practical  effect  to  the  promise  she 
has  made  to  them. 

.\nother  motive  for  the  interview,  and  probably  a 
motive  second  to  no  other,  is  the  wish  of  JI.  Sazonoff 
to  make  known  to  this  country  in  particular,  and  to  the 
world  in  general,  that  the  relations  between  Russia 
and  England  have  now  liecome  as  cordial  as  even  he 
can  desire  ;  that  ar  the  old  misapprehensions  have  been 
removed,  and  that  the  statesmen  of  both  countries 
recognise  that  it  is  the  manifest  interest  of  both  to 
work  together  in  ccrdial  friendship.  He  tells  us  that 
tJie  two  countries  have  come  to  an  agreement  respect- 
ing Asia :  that  there  is  no  possibility  of  disagreement; 
between  them  on  that  score :  that  they  are  equally  in 
unison  with  regard  to  the  policy  of  the  War  and  how 
to  bring  it  to  an  end  satisfactory  to  both  ;  and  that, 
though  the  two  of  them  were  unprepared   when   the 


struggle  began,  they  have  now  mudo  up  for  lost  time, 
and  are  about  lo  show  llio  woi'ld  what  they  can  efloc- 
tually  do.  M.  Siizonoff  went  on  to  lay  cinphaRis  upon 
all  Uio  circumstajiceu  thai  niako  it  desirable  that  the 
t\so  l^inpires  should  Ije  fast  friends  in  tho  future.  No 
sane  iiiuii  can  duubt  Uial  if  liuiuaii  beings  were  reason- 
able Russia  and  I'^ugland  have  the  strongest  |)ossiblc 
motives  for  liein;;  good  fri<^nd.s.  Russia  is  of  such 
\ast  extent  that  even  if  iter  people  were  the  most 
capable  u|x>ti  earth  they  could  not  even  hope  to  ilevelop 
their  i-esc>urces  properly  in  a  few  generations.  It  will 
take  tljem  an  immense  length  of  time  to  make  Russia 
what  she  ought  to  be — a  happy  and  a  prosperous 
country.  Tlierefore  it  is  the  clear  interest  of  Russia  to 
iiiainlain  peace  if  she  can  consistently  with  hor  honour 
ami  her  interests  for  several  generations  so  as  to 
develop  all  her  resources  and  make  Russia  the  home 
of  a  happy,  prosperous,  and  contented  peop'e.  As  for 
our  own  country,  well — all  that  need  be  said  is  that 
we  have  already  as  large  a  territory  as  we  are  able  to 
govern,  oven  in  a  very  mediocre  manner,  and  that  we 
should  Iw  little  shoit.  of  mad  if  we  endeavoured  to  add 
lo  all  the  burdens  we  have  to  carry  at  present  by 
increasing  the  millions  of  human  beings  for  whose 
j.rosperity  we  are  responsible.  All  that  this  country 
desLre.s,  or  can  desire,  in  the  future,  unless  its  people 
go  mad.  is  freedom  from  aggression.  We  have  re- 
sponsibditaes  as  great,  to  say  the  least,  as  we  are 
capable  of  bearing ;  and  therefore  we  desire  only  peace 
so  as  to  do  our  duty  to  the  best  of  our  ability.  The 
two  countries.  tJien,  have  every  true  interest  to  live 
in  amity.  A  long  peace  will  be  most  beneficial  to 
tioth,  and  the  longer  it  lasts  the  more  blessings  it  will 
pour  upon  both.  Therefore  all  our  interests  point  to 
friendship.  Moreover,  Russia  can  supply  us  with 
very  many  of  the  things  which  we  require.  And,  con- 
versely, England  can  supply  Russia  with  very  many 
of  the  things  she  requires.  In  plain  language,  England 
has  capital  which  she  can  invest  and  Russia  requires 
capital  invested.  On  the  other  hand,  Russia  has 
immense  quantities  of  raw  materials  of  everv  kind  and 
food  which  England  wants.  The  two  countries,  there- 
fore, are  complementary  to  one  another;  and  unless 
the  rulers  are  struck  with  madness  they  will  see  that 
the  interests  of  the  tw^o  really  harmonise. 


MR.  JAMES  J.   HILL. 

We  greatly  regret  to  announce  the  death  this  week  of 
Mr.  James  J.  Hill,  the  Chairman  of  the  Great  Northern 
Railway  of  the  United  States,  at  the  relatively 
advanced  age  of  nearly  seventy-eight.  Mr.  Hill  will 
be  remembered  not  so  much  for  his  great  success  as 
a  railway  builder,  or  even  for  the  wonderful  prosperity 
which  the  Great  Northern  has  enjoyed  ever  since  it 
was  constructed  in  consequence  of  his  capable  direc- 
tion, but  for  his  invention  of  new  methods  of  railway 
operation — methods  based  upon  exact  statistical  in 
foi-mation  and  the  abandonment  of  all  preconcsiv.=d 
ideas  as  to  the  science  of  railroad  operation.  Until 
Mr.  Hill  came  face  to  face  with  the  problem  of 
making  ends  meet  which  presented  itself  so 
forcibly  to  all  the  railways  of  the  United  States  during 
the  currency  crisis  of  the  'nineties,  no  one  had  dis- 
covered that  the  science  of  railroad  operation  wa-s  still 
in  its  infancy,  and  that  the  great  economy  that  had 
been  effected  in  the  cost  of  transportation  by  the  intro- 
duction of  railways  could  be  carried  very  much  farther 
by  more  scientific  statistical  methods,  bringing  with 
them  improved  operating  and  engineering  methods. 
Mr.  Hill  divided  his  railway  into  sections,  carefully 
analysed  the  traffic  on  each  one  of  them,  and,  having 
done  this,  endeavoured  to  discover  how  the  traffic  of 
each  division  could  be  dealt  with  in  the  most  economi- 
cal manner  possible.  This  very  soon  brought  Mr. 
ITil!  to  the  discovery  that  very  much  greater  economy 
(Oidd  be  effected  if  traffic  could  be  conveyed  in  much 
more  heavily  loaded  trains  and  cars  than  had  ever 
previously  been  thought  possible,  and  to  the  construe- 
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tion  of  locomotives  of  much  greater  tractive  power. 
The  sceptics  at  that  time  declared  Mr.  Hill's  new 
methods  to  be  unsound,  and  affirmed  that  more  power- 
ful engines  would  inevitably  tear  up  the  road  and 
destroy  the  bridges,  and  that  the  increase  in  the 
cost  of  maintenance  would  take  away  all  the  advan- 
tage that  would  accrue  from  improved  types  of  loco- 
motives, larger  capacity  freight  cars,  and  better  load- 
ing. But  Mr.  Hill's  experiments  proved  to  him  that 
he  was  on  the  riglit  lines.  Since  then  the  whole 
science  of  railroad  operation  Has  been  revolutionised 
by  the  introduction  of  the  big  engine,  capacious  freight 
cars,  heavier  rails,  stronger  bridges,  easier  gradients, 
and  straighter  and  more  solidly  built  roads.  Hence 
arises  the  power  of  the  railways  not  only  of  the 
United  States  but  practically  of  the  whole  world  to 
carry  traffic  at  a  much  lower  cost  per  unit  of  traffic 
than  formerly,  and  at  the  same  time  to  pay  better 
wages  and  salaries  to  their  employees,  and  to  earn 
larger  profits  and  higher  dividends  for  their  share- 
holders. When  one  considers  that  the  cost  of  produc- 
tion is  so  very  largely  affected  by  the  cost  of  transpor- 
tation and  of  'distribution  one  appreciates  the  very  great 
service  rendered  by  Mr.  Hill  not  only  to  the  people 
of  the  United  States,  but  to  everyone  in  all  countries. 
It  is  now  being  widely  recognised  that  the  great 
improvement  in  the  general  well-being  has  been  very 
largely  the  result  of  the  construction  of  railways  and 
of  the  provision  of  economical  transportation ;  and, 
inasmuch  as  the  Hill  methods  have  very  greatly  in- 
creased the  economy  of  transportation  in  all  countries. 
'Mr.  Hill  is  entitled  to  rank  among  the  great  inventors 
from  whose  thought  and  works  the  world  has  derived 
lasting  benefit. 


CANADA. 

The  lateness  of  the  Spring  recently  caused  much 
anxiety  to  be  felt  in  Canada  as  to  the  crop  outlook  of 
the  cun-ent  year,  for,  in  the  first  place,  a  late  spring 
reduces  the  time  at  the  farmer's  disposal  for  seeding, 
and  a  shortening  of  the  time  in  which  the  crop  can 
lipen  and  be  harvested  before  the  frost  comes  in  the 
autumn.  The  weather  of  the  last  few  weeks,  how- 
ever, has  been  distinctly  favourable,  and  rapid  progress 
has  been  made  with  the  work  of  seeding,  almost  the 
whole  of  the  wheat  lands  having  been  sown  and  a 
substantial  portion  of  the  land  devoted  to  other  gi-ains. 
Of  course,  no  one  can  expect  last  year's  crops  to  he 
repeated,  for  all  the  conditions  of  last  year  were  as 
favourable  as  they  could  possibly  be,  and  the  wheat 
crop  was  more  than  twice  as  great  as  that  of  the  pre- 
vious year.  But  if  all  goes  well  the  crop  of  the  cun-ent 
year  should  be  up  to  the  average,  and  Canada  should 
again  have  a  very  large  quantity  of  grain  for  export. 
The  greatness  of  last  year's  crops  vs'ill  be  appreciated 
from  the  following  comparison:  — 


Wheal,  Oat,  Barley 

Crops  of  Cant 

ida. 

Yield. 

WTioat. 

Oats. 

Barley. 

BuhU. 

Bush. 

Bush. 

lOl.'i  ... 

376,303.000 

520,103.000 

.53.331,000 

1914  ... 

161,280,000 

313.078,000 

36,201,000 

1913  ... 

231,717,000 

404.009.000 

48,319,000 

1912  ... 

199,230,000 

301,733,000 

44.074,000 

1911  ... 

216.820,000 

360,704,000 

54.089.000 

1910  ... 

145,991,000 

28(i.782,OO0 

42,900.000 

1909  ... 

165.787.000 

328.415.000 

48.811,000 

1908  ... 

128.048.000 

258.480.000 

47.749.0tK) 

1907  ... 

93.105,000 

217.403.000 

44.430.000 

1900  ... 

125,505,000 

205,402.000 

47,134.000 

1905  ... 

106,097,000 

185,261,000 

41,094.1X)0 

1900  ... 

47,868,000 

108,015,000 

20,323,000 

The  crops  of  last  year  were,  indeed,  so  considerable 
that  a  much  greater  portion  of  them  than  usual  was 
in  the  hands  of  farmers  at  the  end  of  last  March.  Of 
a  total  estimated  yie'd  of  wheat,  23%,  or  86,854,000 
bushels,  was  still  in  farmoi-s'  hands  at  the  end  of 
March,  in  comparison  with  12i%  of  the  previous 
year's  very  small  crop.  When  tliis  amount  is  added 
to  the  crop  to  be  gathered  in  the  coming  autumn  it  is 


evident  that  as  far  as  the  calendar  year  1916  is  con- 
cerned Canada  will  liave  for  sale  as  much  wheat  as 
she  sold  in  the  calendar  year  1915.  Of  last  year's 
enomious  crop  of  oats  fanners  possessed  at  the  end  of 
March  45%,  or  235,530,000  bushels,  and  of  their 
barley  crop  they  possessed  34%,  or  18,514,000 
bushels,  while  the  total  stock  of  wheat  in  the  country 
at  the  end  of  March  was  as  much  as  196,000,000 
bushels,  against  less  tlian  80,000,000  bushels  in  1915. 
Thus  as  far  as  Canada's  prosperity  is  governed  by 
the  quantity  of  wheat  available  for  export-,  the  year 
1916  will  doubtless  prove  very  prosperous,  in  spite 
of  the  smaller  crop  that  seems  likely  to  be  gathered 
this  year.  But  in  these  days  of  war  the  prosperity 
of  Canada  rests  not  only  upon  its  agricultural  produc- 
tion but  also  upon  its  manufacturing  output,  and  in  view 
of  the  large  ordere  tor  munitions  and  other  manufac- 
tured goods,  Canada's  exports  this  year  will  probably 
be  greater  than  they  were  in  1915.  For  1914  the 
value  of  the  exports  of  Canada  was  $379,000,000,  and 
for  1915  the  amount  was  brought  up  to  $614,000,000. 
On  the  assumption  that  the  exports  in  the  last  nine 
months  of  tlie  current  year  are  the  same  as  last  year, 
tlie  exports  of  1916  will  amount  to  no  less  than 
$741,000,000,  and  having  regard  to  the  great  exports 
of  manufactured  goods,  it  is  probable  the  total  value 
of  Canada's  exports  in  1916  will  be  about 
$1,000,000,000.  In  order  to  show  how  greatly  ex- 
ports of  manufactured  goods  are  contributing  to  swell 
the  volume  of  Canada's  export-  trade,  we  give  the 
f ollowmg  comparisons  :  — 

Exports  of  Canadian  Produce,  Twelve  Months  to 
March. 


1915-10 

1914-15 

Increase 

Product  of  : 

$ 

S 

$ 

Mines 

66.590.000 

51,741.000 

+    14,849.000 

Fisheries   . . . 

22,378,000 

19,687,000 

-f     2,691,000 

Forests 

51,271,000 

42.050,000 

+     8.621,000 

Animals    ...' 

102.882,000 

74,391.000 

+   28,491,000 

Agriculture 

249.661,000 

134.740.000 

-f  114.915.000 

Manufactures 

242.035,000 

85,539.000 

-f  156.496.000 

Miscellaneous 

6,793,000 

604,000 

+     6,129,000 

Total... 

741,610,000 

409,418,000 

-1-332,192,000 

The  importance  of  this  great  expansion  in  Canadian 
exports  will  be  appreciated  especially  as  it  has  been 
accompanied  by  a  reduction  in  imports  since  war  com- 
menced. In  the  twelve  months  to  the  end  of  March 
1913  the  value  of  Canada's  net  imports  was  nearly 
$650,000,000,  while  the  value  of  the  exports  was 
only  $356,000,000.  Consequently  the  imports  ex- 
ceeded the  exports  by  a  sum,  of  no  less  than 
$294,000,000.  In  the  "twelve  months  to  March  31. 
1916,  exports  of  $741,000,000  were  accompanied  by 
net  imports  of  only  $470,000,000,  and  there  was  an 
excess  of  exports  over  imports  of  as  much  as 
$271,000,000.  These  figures  mean  that  whereas  in 
1912-13  Canada  was  importing  a  very  large  amount 
of  capital,  in  the  past  year  on  balance  she  paid  off 
debt.  The  course  of  the  foreign  trade  of  Canada 
month  by  month  since  April  1914  is  shown  in  the 
appended  statement:  — 

Recent  Course  of  Monthly  Foreign  Trade  of  Canada. 
(00,000's  omitted.) 


, 191.'-.  916 , 

^Merfhandiiie-, 

. 1914- 

,— Merchandise--, 

15 , 

Exc.of  Imp. 

Bxo.  of  Imp* 

Month 

Imp. 

Exp.    or  Eip. 

Imp. 

Exp. 

or  Exp. 

$ 

s             $ 

§ 

S 

t 

Apr. 

28.4 

31,2  E.xp.    2.8 

30,9 

18.4 

Imp.  18,5 

M.iy       .. 

34.4 

43.5    Exp.    9.1 

45.1 

32.9 

Imp.  12,2 

June 

35.3 

47.4    Exp.  12.1 

4,5.8 

30,6 

Imp.  15.2 

July       .. 

30,6 

48,5    Exp.  11,9 

43.0 

50.3 

Exp.    7,3- 

Au?. 

40,8 

49,0    Exp.    8.2 

44.4 

44,1 

Imp.      ,3 

S-pt.      .. 

38,0 

f.3,7    Exp.  15.7 

36,5 

40,5 

Exp.    4.0 

Oct. 

41,4 

84.1     Exp.  42.7 

35.1 

51.5 

Exp.  16,4 

Nov.      .. 

.        45,2 

94.4    Exp.  49.2 

31,5 

40.2 

Exp.  14,7 

Dae.       .. 

45,7 

03,6    Exp.  47,9 

30,4 

38.4 

Exp.    8,0 

Jan. 

50,2 

85.4    Exp.  35.2 

30.3 

30,0 

Imp.      ,3 

Feb.       .. 

51.0 

.58.7    Exp.    7.1 

35.9 

30,1 

Imp.    6.8 

Mar.       .. 

02.0 

89,6    Exp.  27.l> 

40.4 

47,9 

Exp.    7,5 

At  the  meeting  of  the  Bank  of  Montreal  early  this 
vear    Sir    Frederick    W'illiams-Tavlor  calculated  thai 
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Canada's  obliijiitions  to  Groat  BriUvin  for  interest 
amouuU'ii  to  $iolt,lHK),(X)0,  luid  her  obligalioiis  to  (lie 
United  Stfltes  for  inteivst  to  $32.(XKt,000,  a  total 
interest  obligation  of  $1S'J.(X)0,000  per  annum.  Tlnm 
the  excess  of  $271,OtU),tKX)  of  exports  over  imports  in 
tho  past  year  means  that  Canada  has  m;vlo  payments 
abroad  anKMinting  to  not  far  short  of  $100,000,01 10 
over  and  above  the  sum  needed  for  interest,  and  with 
continued  economy  in  Canada  the  excess  of  exports 
over  imports  in  the  current  year  should  be  still  givaler. 
Thus  the  fundauientjil  situation  of  Canada  has  com- 
pletely changed  since  tlie  War  began.  It  is  true 
Canada  continues  to  borrow  from  abroad  on  Govern- 
ment account,  having  recently  placed  a  loan  for 
$75,000,000  in  the  United  States.  But  privately  a 
good  deal  of  money  is  being  repaid  by  Canada  to  this 
country  both  through  the  re-purchase  of  Canadian 
securities  for  Canadian  investors  and  also  by  the  repay- 
ment of  mortgages.  For  the  purpose  of  showing  the 
really  remarkable  change  in  the  foreigu-tradc  balance 
of  Canada  since  war  began  we  give  the  following  con- 
trast of  the  foreign  trade  for  the  twelve  months  to 
March  31  for  the  last  five  years:  — 

Foreign  Trade  of  Canadt  (00,000't  omitted.')     La»t  Pirc  Years. 

COIN    VXD       'IDT.tl. 

, MBRcnv-vpiss. ,      Bn.ijos.      'it.aj)K 

T«.lrto         Tot.al     Re-Ks-     Net  Im-     Ri- Exc.oamp.Eic.odmp.Exc.of  Inip. 
Hat.  31.     Imports,      ports.    port«.      ports,    or  R\p.       or  Rxp.      or  Bxp. 

t  s  s  «  t  $  s 

MIB  ...  507,S  37,7  4711,1  741,6  Exp.  371,5  E.\p.     69,.1  Kitp.  310,S 

1915  ...  405,4  52,0  403,4  409,4  Kxp.      6,0  Imp.  (102,7  Imp.    90,7 

1914  ...  61«,S  23,8  594,5  431,0  Imp.  lf.3,9  Eip.       8,3  Imp.  I.i4,0 

1913  ...  670,0  21,3  «4S,7  35S,8  Imp.  292,9  Kip.      10,7  Imp.  2S2,2 

1912  ...  521,3  17,5  ,503,3  290,2  Imp.  213,6  Imp.      18,4  Imp.  232,0 

Tiie  economy  of  the  Canadian  p-cople,  coupled  with 
their  increased  production,  has  not  only  brought  about 
a  wonderful  change  in  the  foreign-trade  situation,  but 
also  in  the  banking  situation.  When  war  broke  out 
bankers  were  heavily  loaned,  but  tho  Canadian  people, 
out  of  their  greatly  increased  income  and  their  rela- 
tively still  greater  surplus,  have  redeemed  a  substan- 
tial amount  of  loan.  Furthennorc,  they  have  largely 
increased  their  deposits  with  bankers,  with  tho  result 
that  the  position  of  bankci-s  is  entirely  different  from 
that  immediately  prior  to  the  War.  In  calling  atten- 
tion to  the  really  remarkable  change  in  the  financial 
condition  of  Can.ida  wc  ti'ust  the  Canadi;m  people  will 
not  be  disposed  to  become  more  extravagant  in  con- 
sequence of  tl-.eir  greater  prosperity,  but,  on  tho  con- 
trary, will  continue  to  exercise  tho  great  self-denial 
they  have  practised  since  war  began,  and,  on  the  one 
hand,  will  seek  to  increase  their  productions,  and,  on 
the  other,  to  keep  down  consumption  in  order  that 
they  may  redeem  as  much  of  their  indebtedness  as 
possible  to  other  countries  during  the  War,  and  in 
order  that  they  may  be  in  ,i  strong  position  to  face 
the  future  when  tho  War  comes  to  an  end  and  the 
demand  for  their  manufactured  products  is  again  more 
or  less  confined  to  their  own  country. 

Before  the  War  Canada  expended  a  very  large 
amount  of  capital  in  making  provision  for  the  future 
growth  of  her  productions,  a  gi-owth  which  she  was 
fully  warrarted  in  expecting.  Doubtless,  after  the 
W:ir,  the  population  of  Canada  will  increase  very 
rapidly,  and  the  capital  that  was  expended  will  soon 
become  productive.  Ncvextheless,  until  the  increase 
in  population  occurs,  and  production  is  largely  in- 
creased, the  burden  of  the  new  capital  will  bo  a  some- 
what heavy  one.  If  during  the  War  Canada  can 
maintain  her  economy  and  increase  her  productions 
BO  that  she  can  redeem  some  of  the  debt  previously 
incurred,  it  will  assist  her  very  materially  in  a  variety 
of  ways  after  the  War  is  over.  All  the  actions  of  the 
Canadian  people  since  war  began  in  becoming  more 
economical,  and  at  the  same  time  largely  increasing 
their  productions,  and  thus  being  able  to  meet  tlieir 
obligations,  have  enhanced  their  high  reputation 
among  investors  in  this  country,  and  in  the  days  to 
come  will  greatlv  assist  them  to  obtain  the  additional 
supplies  of  capital  they  will  need  for  the  development 
of  the  vast  natural  resources  of  their  country. 


WHEAT  IN  HIGH  LATITUDES. 

liii-;  ollicial  returns  of  areas  sown  to  corn  in  .Sweden 
wore  i)ul)lislu'd  on  Tuesday  last,  and  .sliowe<l  an  iii- 
ireaso  of  '2'2.2%  in  the  acreage  under  wheat.  The  fact 
is  a  remaikablc  one,  and  iu  peace  times  would  attract 
attention.  Even  in  war  it  has  its  significance.  The 
increase  is  not  suDScient  to  lift  Sweden  out  of  the 
list  of  importing  countries,  but  it  marks  a 
strong  effort  to  attain  a  level  of  independence, 
and  more  particularly  does  it  reveal  a  move- 
ment of  wliich  but  for  the  War  we  should  i)robably 
have  had  much  more  striking  evidence  from  two  coun- 
tries of  vastly  greater  wheat  production — Canada  and 
Russia. 

Swift's  praise  of  the  man  who  made  two  blades 
of  grass  grow  where  one  grew  before  can  hardly  stale 
by  repetition.  But  it  is  incomplete  so  far  that  it 
does  not  include  tho  man  who  makes  one  blade  grow 
where  cultivation  was  previously  impossible.  Since 
the  twentieth  century  came  in  there  has  been  on  foot 
a  scientific  movement  which,  of  an  abstract  character 
at  first,  seemed  to  be  emerging  into  practical  results 
when  the  War  broke  out,  and  placed  the  two  countries 
chiefly  concerned,  Canada  and  Russia,  under  different 
and  disturbing  conditions.  The  third  country, 
Sweden,  has,  however,  been  left  to  develop  in  peace 
on  the  lines  of  this  movement,  and  a  22%  increase 
in  the  wheat  area  is  a  noteworthy  fruit  of  such 
development. 

The  pioneer  of  this  movement  was  an  English- 
man, Dr.  Saunders,  who  went  out  to  Canada  in  the 
'seventies  and  devoted  himself  to  the  improvement  of 
Dominion  wheat.  His  first  great  labour  was  to  en- 
courage the  growth  of  a  Galician  hard  wheat  called 
"  Red  Pyfe,"  the  strength  of  which  made  it  a  great 
favourite  with  millers.  But  in  labouring  at  such 
improvement  he  was  naturally  led  to  Darwinian 
studies  of  variation  in  the  Red  Fyfc  itself,  and  among 
these  variations  he  found  divergencies  in  rate  of  ripen- 
ing. Out  of  farmers'  complaints  that  his  favoured 
type  was  not  a  success  in  certain  cases,  because  it 
ripened  irregularly,  and  a  field  in  that  case  could  not 
all  be  cut  at  once,  this  patient  man  of  science  evolved 
the  idea  of  trying  by  selection  for  an  early  maturing 
type.  It  was  obviously  the  case  that,  if  wheat  could 
be  raised  that  would  mature  in  120  days  instead  of 
140,  vast  areas  in  high  latitudes  would  become  avail- 
able for  wheat  cultivation.  There  exists  in  Canada, 
Sweden,  Russia,  and  Siberia  a  most  important  belt 
of  land  naturally  fertile,  but  not  cultivated  because 
grain  has  not  time  to  ripen  between  the  snows,  which 
do  not  melt  before  early  April,  and  the  cruel  night 
frosts  which,  like  wolves  from  the  northern  pine- 
woods,  return  before  -August  is  out. 

Thirty  or  more  years  of  labour  pursued  by  Dr. 
Saunders  and  his  son  (happily  still  with  us,  and  prin- 
cipal Cerealist  to  the  Dominion  Government)  have 
resulterl  first  in  the  fixing  of  the  invaluable  charac- 
teristics of  (i.)  strength,  (ii.)  early  maturity;  and. 
second,  in  the  creation,  by  combined  methods  of  selec- 
tion and  hardening-off,  of  first  "  Marquis,"  and  then 
"  Prelude  " — Marquis,  which  can  be  trusted  to  ripen 
in  120  days,  against  the  old  140  of  Red  Fyfe,  and  Pre- 
lude, which  will  give  matured  corn  in  110.  These 
details  applied  to  an  April  15  sowing  mean  security 
from  frost  for  wheat  areas  in  Canada  put  at  100,000 
square  miles,  or  64,000,000  acres.  In  Russia  the 
area.s  similarly  released  and  sowable,  with  labour, 
&c.,  sufficient,  are  practically  incalculable. 

In  Sweden  the  Canadian  example  was  taken  up 
about  10  years  ago  by  Svalof  Agricultural  University, 
an  institution  which  requires  to  be  copied  in  Russia, 
especially  in  an  analogous  latitude,  say  60-'. 
The  Swedish  experts  have  not,  we  believe,  found 
Canadian  seed  corn  the  best  for  the  moister  cold  of 
Northern  Europe.  They  have  use<I  French  seed 
called  "  Grenadier,"  they  have  used  the  Norfolk 
favourite  "  Squarehead's  Master, "  and  they  have  deve- 
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loped  these  towards  early  maturity  on  Dr.  Saunders' 
lines.  There  is  a  little  mystery  about  their  latest 
spring  wheat,  for  the  University  has  been  allowed  to 
turn  itself  into  a  trade  concern,  and  its  later  improved 
types  are  on  sale.  Just  before  the  War  the  Swedish 
early  maturity  wheat  was  assiduously  pushed  in  the 
North  of  England,  and  the  Newcastle  Agricultural 
College  tried  two  sorts  on  its  Northumbrian  experi- 
mental farm.  Yields  of  30  to  36  bushels  per  acre 
with  23  to  30  cwt.  of  straw  were  recorded,  but  260  lb. 
of  seed  corn — an  enonnous  quantity — had  to  be 
employed.  Nevertherless,  33  bushels  are  1,980  lb.  of 
produce,  deducting  260  lb.,  leaves  1,720  lb.  This  is 
much  above  the  world  standard  of  net  yield  per  acre. 
There  remains,  in  addition,  the  enormous  commercial 
factor  of  practically  free  land.  The  new  areas  opened 
up  in  Sweden  represent  European  nearness  to  con- 
suming centres  plus  Canadian  free  soil.  The  hope 
of  a  future,  which  with  the  close  of  war  will  be,  so  to 
speak,  upon  us,  is  for  a  great  development  of  wheat- 
growing  in  Northern  Russia,  within  a  week  of  British 
ports  by  an  open  seaway.  Sweden  is  of  little  interest, 
except  as  a  pioneer,  but  in  that  capacity  her  exten- 
sion of  wheat  area  may  prove  of  very  high  significance. 


Ilfto   Issues. 

NIGERIA  GOVERNMENT  LOAN. 

The  Crown  Agents  for  the  Colonies  invite  appli- 
cations for  an  issue  of  £4,42-5,000  Four-year  bonds  of 
the  Nigeria  Government  at  tlie  issue  price  of  97^%. 
The  loan  is  secured  on  the  general  revenues  and  assets 
of  the  Colony  of  Nigeria,  and  is  raised  for  the  purpose 
of  redeeming  outstanding  4%  bonds,  or  convertible 
bonds,  falling  due  on  September  15,  1916,  holders 
of  which  are  offered  the  option  of  conversion  into  an 
equal  amount  of  Nigeria  Government  6%  Four-year 
bonds,  the  terms  for  conversion  being  that  for  each 
£100  brought  in  there  will  be  made  an  immediate  cash 
payment  of  £3  15s.  9t?.— namely,  £2  10s.,  being  the 
difference  between  the  par  value  of  the  maturmg  bonds 
and  the  issue  price  of  the  new  bonds,  and  £1  6s.  9d. 
(that  is,  £1  14s.  id.,  less  8s.  Id.  income  tax),  being 
the  amount  required  to  make  up,  with  the  coupon  on 
the  scrip  certificate,  interest  at  the  rale  of  4%  per 
annum  from  March  15  to  June  5,  and  at  the  rate  of 
5%  per  annum  from  June  5  to  December  15,  1916. 
The  coupon  for  the  half-year's  interest  due  Septem- 
ber 15,  1915,  is  to  be  surrendered  with  tlie  bonds. 
The  new  bonds  will  be  in  denominations  of  £1.000, 
£500,  and  £100  respectively.  The  principal  will  be 
repayable  at  par  on  June  15,  1920.  Holders  of  bonds 
exercising  the  option  to  convert  will  receive  preferen- 
tial allotment  and  must  lodge  their  bonds  on  or  before 
Saturday,  June  10,  while  the  list  for  cash  applications 
will  be  closed  on  or  before  Monday  next.  June  5.  The 
issue  is,  of  course,  a  first-class  investment. 

PORT  OF  LONDON    AUTHORITY. 

The  Port  of  London  Authority  has  this  week  offered 
for  subscription  ail  issue  of  £500,000  Port  of  London  5i% 
Inscribed  stock  at  the  issue  price  of  99%.  The  stock  now 
offered  will  rank  as  to  security  pari  pa.isu  with  the  4% 
Inscribed  stock,  the  3i%  Inscribed  stock,  and  the  "B" 
Port  stock  already  issued,  wliicli  rank  immeduitely  after 
£9,379,752  "A""Porl  sl^)ok.  issued  under  the  poivers  of 
the  Act  which  provides  that  all  Poit  stock  and  the  interest 
thereon  sliall  be  charged  on  the  Port  Fund  and  all  the 
revenues  of  the  Port  Authority.  The  principal  is  repay- 
able on  August  1,  1921.  Inst.;ilmeiits  are  spread  over 
until  September  7  next,  while  a  full  half-year's  interest 
will  be  payable  on  February  1,  1917.  Tho  net  revenue 
of  the  Authority  for  the  year  to  February  1,  1915,  was 
£1,457,229,  which,  after  paying  all  charges,  including 
interest  on  stock,  and  making  full  provision  for  main- 
tenance of  sinking  fund,  onablwl  the  Authority  to  carry 
forward  £187,800,  as  compared  with  £91,900  brought  into 
the  accounts  from  the   previous  year. 


"Silver  Bullets"   will    win    the  War. 

Why  send  money  to  Forel.n  CountrieB.  when  you 
can  get  equally  good  value  in  your  own  Colonies? 
Buy  Rhodesian  Tobacco  and  Cigarettes  and 
circulate  your  money  among  your  own  Kith  and  kin. 

THINK    IMPERIALLY  ! 

SMOKE    IMPERIALLY!! 

SPEND  YOUR  MONEY  IMPERIALLY  III 

CIGARETTES  i ''^'"'®*'''"  ^"'■'>'^''  ■■        6'8  per  100 

{ Rhodesian  Virginia  ...       5/-    per  100 

TOBACCO-Matabele    Mixture,   10/4  per  lb. 
Full,  Medium,  Mild. 


Maniifaoturp*!    by 

JOHN  WOOD  &  SON  C"  L^.^J-* -),  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.C. 


NORWICH   UNION 

FIRE  INSURANCE  SOCIETY  LTD. 

FOUNDED   nOT. 

FIRE.     ACCIDENT. 
MARINE. 

EMPLOYERS'  LIABILITY. 

ii»„j  n«!„^^  J  NORWICH  and 

Head  Offices  J  ^q  fleet  STREET,  LONDON,  B.C. 


Jfmancml  MoUs, 

Our  readers  have,  no  doubt,  noticed  that  the  veteran 
Count  Okuma  is  about  to  resign  the  Premiership  of 
Japan  on  account  of  his  age,  and  that  it  is  expected 
that  he  will  be  succeeded  by  Baron  Kato.  The 
Administration  of  the  Count  has  been  most  success- 
ful. He  retires  from  public  life  after  a  very  faithful 
and  a  very  successful  service  to  his  country,  and  he 
has  the  great  gratification  of  feeling  that  he  is  leaving 
that  service  under  the  most  favourable  conditions. 
Om-  readers  probably  remember  that  the  representa- 
tives of  Japan  at  the  coming  Conference  in  Paris  have 
arrived,  but  that  the  Conference  has  been  postponed 
at  the  desire  of  the  Russian  representatives.  It  is 
settled  now  that  the  meeting  will  take  place  on  the 
14th  of  this  month. 


The  Bank  of  Bombay  has  lowered  its  rate  of  dis- 
count from  7%  to  6%.  It  is  expected  that  the  Bank 
of  Bengal  will  follow,  but  as  we  write  no  change 
has  been  made  in  the  rate  of  that  institution,  which 
continues  at  7%.  The  fact,  however,  that  the  Bom- 
bay rate  has  been  put  down  is  clear  evidence  that 
the  active  business  season  is  rapidly  drawing  to  an 
end,  and  that  we  are  entering  the  very  slack  season. 
Very  soon  the  monsoon  ought  to  break,  and  for  about 
three  months  trade,  both  internal  and  external,  will  be 
slack.  Nevertheless,  although  the  prices  obtained 
by  the  India  Council  for  its  drafts  on  Wednesday 
were  somewhat  lower,  it  is  to  be  observed  that  only 
8%  of  the  applications  were  allotted;  so  that,  in  spite 
of  the  near  approach  of  the  slackest  season  of  the  year, 
the  demand  for  remittance  continues  fairly  satis- 
factory. 

With  regard  to  the  Bank  of  Bengal  not  moving  its 
rate  this  week,  it  is  to  be  noted  that  the  demand  for 
jute  manufactures  of  all  kinds  continues  strong.  We 
understand,  for  instance,  that  there  continues  to  be 
very  great  activity  upon  the  Hooghly,  indicating  tiiat 
the  factories  are  exceedingly  busy,  and,  consequently, 
that  the  demand  for  jute  is  stiong.  It  is  to  be  noted 
that  the  business  is  an  exceedingly  important  one. 
Our  readers  probably  remember  that  jute  is  a  new 
manufacture.  The  raw  material  has  been  known  to 
exist  from  time  immemorial,  but  its  usefulness  was 
not  appreciated  until  a  comparatively  late  date.     Yet 


June  3,   1916.] 


THE    STATIST. 


1147 


it  h;i3  rapidly  grown  in  favour  all  over  the  world,  so 
much  so,  indeed,  that  the  exports  of  julo  are  now 
about  equ!»l  to  those  of  cotton.  It  follows  thiit  the 
contiiuiixl  activity  in  tlio  jute  trade  is  of  liigh  import- 
ance to  India. 

The  final  report  respecting  tiie  wheat  crop  of  the 
past  agricultur.il  year  in  India  lias  just  been  published, 
from  which  it  appeals  lliat  the  area  sown  was  only 
30,143,000  acres,  i.gainst  32, 230,000  acres  the  year 
befor-e,  showing  a  decrease  of  2,087,000  acres,  or  6.4%. 
Furthennore,  the  yield  is  estimated  at  3i>,7.')0,000 
quarters,  comparetl  with  47,922,000  quarters  last  year, 
a  decrease  of  as  much  as  8,172,000  quarters,  or  17.1%. 
It  will  be  seen  tliat  the  falling  off  has  been  very  con- 
siderable. The  year's  crop  is  believed  to  be  only 
slightly  larger  than  the  estimated  consumption  of  India 
itself.  But,  on  the  other  hand,  there  is  a  strong 
general  impression  that  there  remains  over  from  the 
crop  of  1915  about  six  million  quarters.  If  that  be 
so,  India  has  still  a  considerable  surplus  to  export 
after  sufficiently  providing  for  her  own  requirements. 

We  understand  that  the  shipping  arrangements  are 
now  working  well  in  .\rgentina,  inasmuch  as  shipping 
in  a  fairly  adequate  degree  is  being  supplied  for  the 
export  of  cereals,  more  [larticularly  to  France  and  Italy, 
^ut  there  continue  to  be  complaints  respecting  Brazil. 
There  trade  is  hampered  by  the  dearness  and  scarcity 
of  freight,  and  nothinj:  practical  has  yet.  been  done. 

ARGENTINE  FINANCE. 

In  his  message  at  the  opening  of  the  new  session 
of  the  Argentine  Congress  the  President,  Dr.  Plaza, 
stated  that,  although  the  country  had  suffered  many 
drawbacks  from  the  European  War,  it  continues  to 
face  the  emergency  with  equanimity  and  confidence  in 
its  own  vitality.  He  went  on  to  inform  his  hearers 
that  the  lands  under  cultivation  covered  24,361,980 
hectares.  Explaining  the  proportion  in  which  the 
several  cereals  were  planted,  he  added  that  about 
three  million  tons  of  wheat,  900,000  tons  of  linseed, 
and  800,000  tons  of  oats  will  be  available  for  export. 
The  Government's  revenues  yielded  during  the  first 
quarter  of  the  current  year  $5,200,000  over  the  corre- 
sponding period  of  last  year.  Funded  debts  had  been 
reduced  by  $16,225,000.  Coined  gold  on  April  ?.0 
of  this  year  deposited  in  the  European  banks,  as  apper- 
taining to  the  Conversion  Special  Fund,  amounted  to 
£14,245,000,  and  in  the  Caja  de  Conversion  to 
$245,528,000  gold.  Compared  with  last  year,  these 
figures  show  an  increase  of  $22,865,466  gold,  besides 
the  amount  held  by  the  Bank  of  the  Nation.  In 
consequence,  the  guarantee  in  gold  for  the  Conversion 
Fund,  which  at  the  end  of  April  of  last  year  amounted 
to  71.85%  of  legal  currency,  rose  at  the  end  of  April 
of  this  year  to  73.3%.  The  total  foreign  trade  cf 
Argentina  for  1915,  he  went  on  to  say,  was 
$226,892,733  for  imports  and  $558,280,643  for  ex- 
ports, thus  leaving  a  balance  of  £66,377,000  in  favour 
of  Argentina.  The  Budget  for  1915  provided  expendi- 
ture amounting  to  $393,022,864,  but  the  Government 
did  not  expend  of  this  $50,265,645  as  means  of 
counterbalancing  the  decrease  in  revenues. 


THE 


London  City  &  Midland  Bank  Limited 

HEAD     OFFICE! 
S  THREADNEEDLE    STREET,    E.O. 


Sist  DECEMBER;  1915. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 
ADVANCES,  etc 
DEPOSITS 


£22,947,804 

4,790,792 

4,000,000 

65,921,541 

147,750,702 


FOREIQN  MUUtCH  I  •  FINOH  LANI,  E.a. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 
MISSOURI  PACIFIC  RAILWAY. 

On  June  1  the  Missouri  Pacific  had  $25,000,000 
of  Extended  6%  notes  falling  due,  which  it  was 
originally  intended  should  bo  paid  off  out  of  the  pro- 
i;eeds  of  the  assessment  upon  Missouri  Pacific  stock. 
In  consequence,  however,  of  the  Eeadjustment  Plan 
of  the  Missouri  Pacific  not  having  yet  been  declared 
operative,  arrangements  have  been  made  to  extend 
the  notes  for  a  further  period  of  six  months  on  a  6% 
basis,  plus  a  commission  of  one-half  of  1%.  Note- 
holders participating  in  the  extension  receive  the 
benefit  of  an  agreement  of  guaranty  of  payment  exe- 
cuted by  the  Eeceiver  pursuant  to  an  authority  of  the 
Courts,  sucli  guaranty  being  secured  by  the  pledging 
ot  additional  collateral.  To  those  noteholders  agree- 
ing to  tlie  extension  scheme  will  be  paid  the  3% 
interest  due  June  1,  1916,  together  with  the  commis- 
sion of  one-half  of  1%.  Privilege  has  also  been  given 
to  the  Eeceiver  of  the  Company  at  his  option,  to  be 
exercised  before  October  31,  1916,  to  extend  the  notes 
for  a  further  six  months  to  June  1917,  at  the  same 
rate  of  interest  as  before.  The  payment  of  the  whole 
of  the  notes,  but  not  a  part  thereof,  may  be  anticipated 
by  the  Eeceiver  on  the  first  day  of  any  month  at  par 
and  interest  after  four  weeks'  notice.  A  reorgani- 
sation plan  of  the  Missouri  Pacific  was  drawn  up  in 
July  of  last  year,  which  provided  for  the  raising  of 
$41,420,000  of  cash  by  means  of  an  assessment  of 
$50  a  share.  This  money,  it  was  intended,  should  be 
devoted  as  to  $3,861,000  to  paying  off  equipment 
trust  obligations  due  before  June  30,  1918,  as  to 
$12,714,000  for  working  capital  and  reorganisation 
adjustments,  and  as  to  the  balance  of  $25,000,000  to 
meeting  the  short-term  notes  at  maturity.  According 
to  the  official  statement  made  at  the  time  the  reorgani- 
sation plan  was  announced,  the  readjustment 
managers  were  to  declare  the  plan  operative  when  in 
their  discretion  a  sufficient  amount  of  securities  had 
been  deposited  to  render  suclf  action  advisable.  The 
time  limit  vvas  fixed  at  June  1,  1916,  but  it  was  added 
that  a  later  date  could  bo  decided  upon  by  agreement 
between  the  bond  and  stock  holders.  During  the  next 
few  months  it  is  to  be  hoped  the  plan  will  have  been 
consummated,  and  it  is  in  this  beUef  that  the  notes 
have  been  extended. 

"When  the  Missouri  Pacific  emerges  from  its 
receivership,  as  is  highly  probable  in  the  next  few 
months,  it  will  be  found  to  be  in  the  best  physical 
condition  in  its  history,  with  power  to  operate  a  large 
volume  of  traffic  economically.  For  the  year  to 
June  1915  the  net  income  fell  short  of  interest  and 
other  charges  by  $1,240,000,  but  in  the  present  year 
the  position  has  greatly  improved,  when  consideration 
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is  paid  to  the  much  largei-  sums  that  are  being  expended 
upon  maintenance.  For  the  nine  months  to  March  last 
gross  receipts  expanded  $3,300,000,  wlaile  mainten- 
ance outlays  were  as  much  as  $3,100,000  higher  than 
in  the  corresponding  nine  months,  so  that,  after  allow- 
ing for  a  reduction  of  about  $600,000  in  transportation 
expenses,  net  earnings  were  some  $600,000  more  than 
a  yeai-  ago.  The  ratio  of  maintenance  outlays  to  gi'oss 
■receipts  for  the  nine  months  was  36.3%,  and  of 
transportation  expenses  31.9%.  Having  regard  to 
the  reduction  in  expenses  likely  to  take  place  when  the 
Company  passes  out  of  receivership,  and  to  the  reduc- 
tion in  interest  charges  that  will  then  take  place,  it 
would  appear  tliat  the  Company  will  be  able  to  secure 
a  satisfactory  margin  of  profit  in  excess  of  all  charges 
available  for  dividend  upon  the  Convertible  and  Cumu- 
lative 5%  Preferred  stock  which  it  is  proposed  to  .give 
in  exchange  for  the  junior  bonds  of  the  existing 
Company. 


ALABAMA  GREAT  SOUTHERN  RR. 

INCREASED   DIVIDENDS. 

This  small  but  progressive  railroad  is  doing  remark- 
ably well  in  the  current  year,  and  ah-eady  the  indica- 
tions are  that  gross  receipts  wiU  reach  a  larger  figure 
than  ever  before,    and   that  the   amount  of   the   net 
profit  will   bo  unsurpassed.        The    Company's    lino 
extends  from  Meridian,  Mississippi,  in  a  north-easterly 
direction,    via    the    U'on    centre    of   Birmingham,    to 
Chattanooga,    Tennessee.     It   has   no   branches,    and 
for  a  Southern  line  enjoys  a  dense  traffic,  consisting 
largely  of  lumber,  coal,  and  iron.     Indeed,  over  60% 
of  its  total  tonnage  is  heavy  traffic,  which  can  be  dealt 
with   economically  in   large   train   loads.     For   many 
years  the  volume  of  its  business  had  shown  uninter- 
rupted expansion,   until  the  depression  in  trade,  fol- 
lowed by  the  economic  crisis  in  the  Southern  States 
consequent  upon  the  outbreak  of  the   War,    brought 
about  a  set-back  in  the  amount  of  traffic  and  reduced 
the  profits,  so  that  for  1914-15  they  were  only  a  little 
more  than  sufficient  to  permit  of  the  maintenance  of 
the  divtoiiJ'^nd  on  the  Ordinary  stock  at  5%,  which  had 
been  paid  sibLnce  19 10.     During  the  current  year,  with 
the  return  of  •^  ^more  normal  conditions  in  the  South, 
with   the  prodigiC/>us  demand  for  iron   and  steel,   and 
with  the  resumptioire^  of  activities  in  the  lumber  camps, 
the  earnings  and  proi  Its  have  wonderfully  improved, 
and  for  the  nine  months  -.  to  the  end  of  March  an  in- 
crease of  $543,000  in  gross<e  receipts  was  accompanied 
by   an  expansion   of  $514, OOu/^  in   net  earnings   after 
taxes.       For  the  six  weeks  to  imhe  middle  of  May  a 
further  increase  of  $95,000  oocuiTCaid  in  gross  receipts, 
which  has  probably  brought  the  gair*  \  in  net  earnings 
up  to  about  $575,000  for  the  10 ^  mt  pnths.     Interest 
charges  in  the  current  twelve  months  v-evill  be  practi- 
cally the  same    as    for   the    year  to  Juil^ie  last,  and, 
therefore,  it  may  be  considered  that  the  g.iiijiin  in  net 
receipts  about  represents  the  addition  to  the  r^eet  profit 
this  year. 

The  profit  last  year  amounted  to  $626,00(3,  and, 
assuming  no  further  improvement  in  net  earnin',  o;s  is 
secured  in  the  six  weeks  to  the  end  of  the  pre&gjent 
month,  the  net  profit  for  1915-16  will  be  abcsnit 
$1,200,000,  which  compares  with  $1,135,000  in  LKiuo 
previous  year  of  greatest  profit,  namely,  1912-13V. 
Tlie  Company  has  two  stocks  ranking  for  dividend — •\' 

Income  Statement  of  the  Alf'a 


$3,380,000  of  Prefen-ed  and  $7,830,000  of  Ordinary. 
The  Preferred  is  entitled  to  cumulative  dividends  of 
6%,  but  when  the  Ordinary  stock  has  received  a  divi- 
dend of  6%  the  two  stocks  rank  pari  passu  in  any 
further  distribution  of  profits.  Upon  the  combined 
stocks  the  profit  earned  in  the  cmrent  year  is  equal  to 
about  10.70%,  a,gainst  5.58%  earned  in  1914-15. 
6.75%  in  1913-14,  and  10.12%  in  1912-13.  In  view 
of  the  excellence  of  present  "earnings  and  profits  the 
directors  have  just  announced  the  payment  of  higher 
rates  of  dividend,  for,  beyond  the  regular  half-yearly 
dividends  of  3%  on  the  Preferred  and  2J%  on  the 
Ordinary,  extra  distributions  are  to  be  made  of  1%  on 
the  former  and  2%  on  the  latter,  so  that  for  1915-16 
the  two  stocks  will  each  receive  7%.  How  the  prob- 
able results  for  1915-16  compare  w'ith  those  for 
fonner  years  will  be  evident  from  the  accompanying 
Income  Statement. 

The  Alabama  Great  Southern  is  controlled  by  the 
Southern  Eailway  through  ownership  of  a  majority 
of  the  stock,  and  forms  a  portion  of  the  most  direct 
route  between  New  York  and  New  Orleans.  The 
location  of  the  railroad  as  regards  the  iron  and  steel 
industries  of  Alabama  and  Tennessee  is  such  as  to 
make  it  an  important  factor  in  their  development, 
particularly  in  the  distribution  of  the  finished  pro- 
ducts. The  growth  of  the  iron  and  steel  industries 
and  the  accessibility  of  timber,  cotton,  and  other  raw 
materials,  have  provided  a  broad  foundation  for  the 
development  of  diversified  manufacturing,  and  the 
Company  is  deriving  benefit  from  the  increasing  ntim- 
ber  of  miscellaneous  factories  situated  along  its  line, 
especially  at  Chattanooga  and  in  the  Birmingham  dis- 
trict. Until  a  few  years  ago  the  Alabama  Great 
Southern  was  a  single-track  line,  but  now  active  steps 
are  being  taken  to  render  the  line  a  more  efficient 
machine  for  dealing  with  its  growing  business.  First 
of  all,  the  line  has  been  equipped  wih  automatic 
electric  block  signals  from  end  to  end,  and,  secondly, 
additional  second  track  is  being  laid.  The  building 
of  a  second  track  is  being  undertaken  in  the  initial 
stage  at  the  more  congested  points,  and  when  the 
work  already  in  hand  is  complete  the  line  will  be 
double  tracked  for  about  60  miles. 

The  fact  that  the  expansion  in  net  earnings  in  the 
current  year  is  almost  as  great  as  the  increase  in 
gross  receipts  is  due  to  smaller  expenditures  upon 
maintenance.  Nevertheless,  upon  both  the  upkeep  of 
the  road  and  equipment  as  much  as  32.9%  of  the  gross 
receipts  was  expended  in  the  nine  months  to  March 
last.  The  important  factor  responsible  for  the  keeping 
down  of  operating  expenses  is  the  marked  economy 
in  the  cost  of  conducting  transportation,  the  ratio 
for  the  nine  months  to  March  having  been  32.3%, 
against  38.9%  in  the  corresponding  period  of  the 
previous  year.  Comparing  March  this  year  with 
IMarch  3915,  the  saving  is  even  more  noteworthy,  the 
ratio  for  that  month  of  1916  having  been  32.7%, 
against  41.8%  twelve  months  before.  For  the  year 
1914-15  the  average  revenue  train  load  was  raised  to 
the  unprecedented  figure  of  451  tons,  and  judging  from 
the  conducting  transportation  ratio  tlijs  year  it  is 
reasonable  to  look  for  a  still  higher  load  in  1915-16. 

The  declaration  of  the  extra  dividends  has  been 
accompanied  by  improvement  in  the  prices  of  the 
Company's  stocks,  the    $50    Prefen-ed    shares    now 

bama  Great  Southern   Ea;ilroad. 
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standing  at  59},  at  which  the  yield  from  the  7% 
dividend  is  £6  9s.  8J.  per  cent.  Tlie  $50  Ordinnry 
shiiros  are  quoted  at  •'>•),  and  the  return  from  tli«  7% 
dividend  is  £7  13s.  lOJ.  |->er  cent.  Strictly  sf)e:ikinf,', 
the  yields  should  bo  bnsod  on  the  regular  rates  of 
dividend,  the  additional  dividends  just  declared  beinp, 
as  wo  have  stated,  "  extras,"  and  therefore  less  likely 
to  bo  maintained  than  are  the  regular  distributions. 
On  Uiis  basis  the  yield  on  tho  6%  Pi^ferred  shares 
is  £5  lis.  Id.  per  cent.,  and  on  the  Oixlinary,  with  a 
5%  dividend,  £5  9s.   llr/.  per  cent. 


GREAT  NORTHERN  ORE 
PROPERTIES. 

For   the   tii-st  time  since   1911   the  Trustees  of  the 
Great  Northern  Ore  Properties  announce  a  dividend 
in  the  June  half  of  the  year    upon    Great  Northern 
Ore  Certificates.     The  present  distribution  is  50c.   a 
share.     In  all  since  the  formation  of  the  Trust  twelve 
dividends  have  been  paid,   aggregating  $7J,  the  first 
three  being  of  $1  each,  and  the  remainder  of  50c.  each. 
In  no  year  since  1910  has  more  than  oOc.  a  share  been 
paid,  but  with  the  dividend  just  announced  it  looks  as  if 
the  holders  of  the  Certificates  will  receive  at  least  $1  a 
share   dividend  for   1916.     The    Ore  Certificates,   of 
which   1,500,000  are  outstanding,    were  issued   as   a 
bonus  to  holders  of  Great  Northern  Eailway  (U.S.) 
stock    of   record    December   1906,    and   concurrently 
with  this  action  on  the  part  of  the  board  the  ore  lands 
were  transferred   to   trustees   for  the  benefit   of  the 
certificate-holders.      The    Trust,    in    whose    surplus 
income  the  certificate-holders  participate,  holds  stocks 
in  certain  companies  which  control  by  ownership  or 
lease    valuable    iron   lands  in  the  Mesabi  district  of 
Minnesota,  estimated    to  contain    about    300,000,000 
tons  of  iron  ore.       For  several  years  the  Trust  bene- 
fited from  an  arrangement  with  a  subsidiary  of   the 
Steel  Corporation,  the  Great  Western   Mining  Com- 
pany,  whereby  that  Company  agreed  to  mine  and  to 
ship  certain  quantities  of    ore,   but  by  order  of  the 
Courts  this  agreement  ceased  as  from  December  31, 
1914.     The  termination  of  the  agreement  meant  that 
m  order  to  derive  income  the  Ore  Properties  had  to 
dispose  of  their  ore  in  the  open  market  or  to  make 
arrangements      for      new       leases.       Unfortunately 
just  at  the   time  the  lease  with  the   United    States 
Steel      Corporation's    subsidiary    expired    the    iron 
and     steel    industry    was    at    low-water    mark,    and 
although  wonderful    recovery  was  witnessed    in    the 
industry  during  the  past  calendar  year,  the  improve- 
ment came  too  late  in  the  year  to  prove  of  material 
benefit  to  the  Ore  Properties,  but  the  prospects    for 
1916  are  for  exceedingly  satisfactory  results  in  view 
of  the  great  demand  that  exists  for  iron  ore.      Beyond 
this  is  the  fact  that  a  very  considerable  rise  in  prices 
has  occurred  in  recent  months,  so  that  in  1916  the 
Ore  Properties  will  enjoy  the  dual  advantage  of  large 
demands  for  ore  and  high  prices.     For  the  nine  years 
to  the  end  of  1915  the  total  receipts  of  the  Trustees 
amounted  to  $15,294,000,    of    which   $668,000   was 
needed  for  administration  expenses,  $10,500,000  has 
been    distributed    in     dividend,    and    a    surplus    of 
$4,127,000  remains.     The  whole  of  this  is  in  cash, 
representing  about  $2f  per  Certificate,  and  is  retained 
for  the  purpose  of  financing  proprietary  companies  as 
the  needs  of  those  companies  may  develop.     Beyond 
the  undivided  balance  of  the  Trustees  the  proprietary 
companies    have    in   hand   an    undivided    surplus    of 
$4,563,000,  so  that  in  all  the  surplus  funds  in  hand 
amount  to  $8,690,000,  equal  to  $5.8  per  Certificate. 
The  position  of  the  Trust  is  exceedingly  sound,  and 
beyond  having  its  finances  in  good  shape  it  is  prepared 
to  mine  ore  cheaply  and  to  dispose   of   its  products 
advantageously.     The  price  of  the  Certificates  in  New 
York  is  about  39. 


"Moody's  ANAriVSEs  ov  Investments:  Steam 
R.Mi.iiOADS." — Theso  analyses  have  entered  tho 
seventh  year  of  publication,  and  ore  published  in  two 
large  volunios,  one  covering  steam  railroads  and  tho 
other  public,  utilities  and  industrials.  Whereas 
fonnerly  only  a  portion  of  the  field  was  covered,  the 
two  editions  are  now  most  comprehensive.  As 
regards  the  steam  railroad  section  just  issued,  par- 
ticulars are  given  covering  every  railroad  in  the  United 
States  and  Canada.  Theso  particulars  consist  not 
merely  of  the  essential  infonnation  extracted  from 
reports,  but  valuiible  data  showing  the  rating  of  every 
security,  and  tho  whole  is  supplemented  by  analyses 
concerning  physical,  income,  and  capitalisation  factors 
v.orked  out  on  a  per  mile  of  road  basis.  The  railway 
section  is  published  :it  £3  15s.,  as  is  also  the  public 
utilities  and  industrials  section  to  be  pulilished  in  July 
Tho  subscription  jirice  of  the  two  volumes  payable  in 
advance  is,  however,  £6  5s.  (New  York:  Moody's 
Investors  Service,  35  Nassau  Street;  London: 
Fredc.  0.  Mathieson  and  Son,  16  Copthall  Avenue, 
E.G.)  

GREAT  WESTERN  OF  BRAZIL  RLY. 

The  Great  Western  of  Brazil  Railway  Company  has 
experienced  one  of  tho  most  disappointing  years  in  ita 
history,  and  the  net  result  is  a  shortage  in  meeting 
interest  charges,  &c.,  of  £18,613,  against  a  surplus 
in  excess  of  charges  in  1914  of  £76,203.  This  deficit 
is  partly  made  good  by  a'transfer  of  £17,000  from 
reserve,  and  partly  out  of  the  surplus  brought  in  from 
1914,  the  balance  now  can-ied  forward  being  reduced 
from  £11,895  to  £10,282.  Twelve  months  ago  the 
Company  was  able  to  provide  the  full  dividend  on  the 
0%  Preferred  shares,  and  earned  a  profit  sufficient 
to  have  paid  1|%  on  the  Ordinary,  although  no  distri- 
bution was  made.  This  year  for  the  first  time  since 
they  were  created  the  Preferred  shares  have  to  go 
without  a  dividend,  and  of  course  no  distribution  ia 
again  forthcoming  on  the  Ordinary.  Several  factors 
have  combined  to  bring  about  this  unsatisfactory  state 
of  affairs.  The  failure  of  the  sugar  crop,  the  restric- 
tion caused  to  imports  and  exports  by  the  War,  and 
the  heavy  fall  in  the  Brazilian  exchange  seriously 
affected  the  Company's  receipts,  which  show  a  decline 
for  the  year  of  £125,868,  or  19.6%.  The  following 
statistics  afford  a  clear  illustration  of  the  effect  of  the 
crisis  upon  the  Company's  business  and  earning 
power :  — 


No.  of  passengerB  carried 

Tons  carried       

Gross  receipts  in  niilrcis 
Average  sterlinj?  value  of  niilreis 
Gross  receipts  in  sterling 


1015 
l,l)7.i,.'i8G 
l,n(i(!,3c!0 
.  Re.  9,92.',875 

I2r,(;(j. 

£514,984 


1911 
2,599,214 

i,2in,2»i 

10,n2(l,M8 

nmd. 

£C40,S63 


1913 

2,886.104 

l,:i2.-|,711 

11.341,580 

lO-llA 

£709,9IjO 


The  fall  in  the  exchange  has  been  the  most  serious 
factor  in  the  situation,  for  whereas  the  drop  in  cur- 
rency receipts  since  1913  has  been  only  Es.  1,417,700, 
or  a  little  over  12%,  the  decline  in  the  sterling 
receipts  is  as  much  as  £244,900,  or  some- 
thing Hke  30%,  and  the  total  at  £515,000  is 
the  lowest  registered  since  1908,  when  the 
length  of  the  system  was  893  miles  only,  as  against 
1,010  miles  now.  Every  effort  has  been  made  to 
counteract  tho  drop  in  receipts  by  a  corresponding 
reduction  in  expenditure,  but  owing  to  the  increased 
price  of  fuel  and  materials,  and  the  necessity  of  carry- 
ing out  certain  works  to  secure  the  continued 
economical  maintenance  of  the  line,  the  saving  in 
expenses  has  been  only  £39,931,  or  8.9%,  and  the 
ratio  to  gross  receipts  has  been  raised  from  70.21% 
to  79.62%— a  higher  figure  than  ever  previously 
recorded.  The  drop  in  net  earnings  is  thus  as  much 
as  £85,937,  or  45%.  In  the  la.st  two  years  the  total 
net  income  has  fallen  from  £262.742  to  £105,022, 
and  one  has  to  go  back  to  the  year  1904  to  find  a 
smaller   revenue   than  this.     The  income   statement 
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of  the  Company   for  the  last   four  years  is  set  out 
boneath :  — 


Cfreat   Western  of  BraiU  Railmay. 


Qro&fl  earnings 

Bxpen3C3  

Katio         ...         .» 

Net  earnings      

HiacoUaneoas  income 

Ket  income       

Charges — 

Rentals,  &c 

6%  Perm.  Deb.  stock 

4%  Deb.  Int.  and  Sinking  Fund 

Miscellaneous  

Total  charges        

Net  profit  

DiT.  on  G%  Preferred  shares ... 

Profit  for  Ordinary 

Diridead  on  Ordinary 

Hate  per  cent 

Balance 

To  reserve  fund 

To  renewals  fund  

Total  reserved 

Balance 

Brought  forward    


1916 

£ 

614,984 

410,O0S 

(79-62) 


1914 

£ 

640,853 

449,939 

(70-21) 


1913 

£ 

759,900 

499,807 

(05-77) 


1913 

£ 

684,985 

455,938 

(06-66) 


104,976   190,913 
4C       70 


260,093   229,047 
2,649    2,485 


106,023  190,983  363,742  231,532 


18,398 
18,376 

82,406 
4,4G6 


32,181 
18,375 

73,878 
646 


60,240 
18,375 

65,406 


23,791 

18,375 

61,619 

1,000 


...   123,035   114,780   144,021   94,785 

...Loasl8,613   76,203   118,721   136,747 

Nil      60,000   45,000   45,000 


..Lossl8,613 
Nil 


16,203 
NU 


73,721  91,747 
75,000  76,000 
(6%)  (0%) 


..Dr.  18,613  Or.16,203  Dr.  l,279Cr.  16,747 
..      17,000«»     go  000 1         —  '*'°*"' 

..  —         \      J!U,UW|  _  13_000 


17,000«       20,000  —  18,000 

Dr.1,613  Dr.  3,797  Dr.  1,279  Dr.  1,253 

11,895        15,692        16,971        18,224 


Carried  forward 


10,282        11,895 

•  Transferred  from  reserve. 


15,692        16,971 


More  confidence  is  now  being  felt  in  the  future  of 
Brazil  than  for  a  long  time  past,  and  it  would  cer- 
taiuly  appear  that  the  crisis  through  which  the  country 
has  been  passing  for  the  last  thre«  or  four  years  is 
rapidly  passing  away.  As  tlie  reader  is  doubtless 
awai-e,  the  trouble  in  Brazihan  affairs  was  brought 
about  by  a  variety  of  causes,  but  cliiefly  by  the  great 
fall  which  occurre-d  in  the  i)rices  of  coffee  and  of 
rubber,  Brazil's  staple  products.  Prior  to  the  set- 
back the  price  of  Santos  coffee  stood  at  well  over  66s. 
per  cwt.,  and  it  has  since  been  down  to  under  37s. 
This  shrinkage,  coupled  with  the  fall  in  the  price  of 
rubber  from  over  5s.  per  lb.  to  4s.,  and  then  to  under 
3s.,  caused  a  heavy  diminution  in  the  value  of 
Brazilian  exports,  and  brought  about  a  severe  reduc- 
tion in  the  revenues  of  the  Government.  The  finan- 
cial and  economic  crisis  which  ensued  has  been  acute, 
and  although  it  may  take  some  time  yet  before  com- 
plete confidence  is  restored,  and  the  problems  which 
surround  Brazilian  affairs  ai"e  completely  solved,  there 
is  no  doubt  that  a  change  for  the  better  has  definitely 
set  in.  Thanks  to  a  good  coffee  crop  and  rise  in  the 
price  of  rubber  the  trade  balance  in  favour  of  the 
country  last  yeai"  was  very  large.  The  exports  for 
the  year  were  valued  at  £52,970,000,  against 
£46,527,000  in  1914,  whilst  the  imports  amounted  to 
only  £30,088,000,  against  £35,473,000.  Conse- 
quently the  excess  of  exports  over  imports  was  as 
much  as  £22,882,000,  in  addition  to  which  the  net 
exports  of  specie  amounted  to  £5,104,000.  Thus, 
including  specie,  the  balance  of  trade  in  favour  of  the 
country  reached  a  total  of  no  less  than  £27,986,000, 
an  increase  compared  with  1914  of  £9,527,000,  or  over 
50%.  The  great  recovery  in  Brazilian  trade  last  year 
will  be  seen  from  the  table  appended:  — 

Jbrcijn  Trade  of  BraHl  siitce  1905. 


(In  thouE 
, ^SCerchandis« 

Imports  Exports 

£               £ 
S0,OS8       63,970 

lands  of  £8, 

Excess  of 
Exports 

or 
Imports 

£ 
E.  22.883 

OOO'B  omitted.) 

Total 

Trade 

Ye.ir 
to 
Dec.  31 

1910    _ 

Kicessof  Net  Ux- 

Bxports     cess  of 

or    Rxporta  or 

Imports  Exports  Imports  Imports 

£              £                £              £ 

45          5,149    B.  6,104  B.  87,936 

1914  ... 

35,473 

46,627 

E.  11,054 

852 

8,257 

B.  7,405  E.  18,459 

191J  ... 

67,109 

64,612 

I.      2,557 

1,248 

6,081 

E.  4,813  K.    2,256 

1912  ... 

63,425 

74,649 

B.  11,234 

5,003 

1,443 

I.   3,561  B.    7,603 

1911  ... 

62.822 

66,839 

E.  14,017 

7,840 

2,406 

I.  6,434  B.    8,683 

1910  ... 

47,878 

63,093 

E.  16,220 

9,440 

2,333 

I.   7,108  B.    8,112 

1 1.109  „. 

37,139 

63,724 

E.  26,586 

8.862 

11 

I.   8,841  B.  16,744 

1003  ... 

35,491 

44,156 

E.    8,664 

142 

21 

I.       181  K.    8,643 

1907  ... 

40,638 

64,177 

R.  13,649 

4,411 

15 

I.   4,)9<  B.    9,253 

1908  _. 

33,204 

63,059 

B.  19,865 

3,963 

SS 

I.   3,930  B.  16,936 

J90»   ... 

♦»,830 

44,643 

E.  14,813 

S,»10 

It 

I.  tfin  B.  u,»u 

This  improvement  in  the  economic  condition  of 
the  Eepublic  has  continued  so  far  in  the  current  year, 
and  as  a  natural  result  the  Eio  Exchange  is  showing 
distinct  recovery.  Early  in  February  last  the  value 
of  the  milreis  was  only  ll&d.  .A.  month  ago  it  was 
il\id.  Now  it  is  12lid.,  after  having  been  as  high 
as  12T%d.  quite  recently.  Indeed,  the  position  of  the 
country  has  improved  to  such  an  extent  that  European 
and  American  exporters  are  already  reverting  to  ante- 
bellum conditions  in  gi-anting  credits,  and  greater 
confidence  generally  is  being  felt  in  every  direction. 
Custom  House  receipts  continue  to  show  marked 
recovery,  and  both  importing  and  exporting  firms  are 
reported  to  be  doing  well.  The  crops,  too,  are  shaping 
excellently.  The  coffee  crop  is  expected  to  exceed 
last  year's  harvest,  and  prices  are  rising.  Sugar  and 
maize  have  greatly  benefited  by  recent  rains,  and 
under  present  conditions  it  would  appear  that  the  next 
harvest  will  be  particularly  prosperous.  Another 
factor  of  importance  is  the  movement  now  on  foot  to 
vary  more  extensively  the  modes  of  production,  par- 
ticularly cattle  breeding  and  wheat-growing,  both  of 
which  are  being  undertaken  on  a  large  scale. 

Thus  the  outlook  for  the  Great  Western  of  Brazil 
Railway  is  much  more  promising.  In  the  first  place 
the  Company  will  benefit  from  the  improved  con- 
ditions generally  throughout  the  country  as  demon- 
strated by  the  rise  in  the  exchange;  and  secondly,  it 
will  derive  great  advantage  later  on  from  the  better 
crops  that  are  likely  to  be  gathered.  Its  main  sources 
of  revenue  are  sugar  and  cotton,  and  in  both  instances 
prospects  are  good  and  prices  high.  With  regard  to 
sugar,  the  General  Manager,  in  his  review  of  the 
position,  states  that  whilst  it  is  impossible  to 
accurately  forecast  the  size  of  the  harvest  as  weather 
conditions  may  totally  upset  the  present  bright  out- 
look, nevertheless  anticipates  a  crop  of  1,500,000 
bags  in  the  State  of  Pernambuco,  and  some  600,000 
in  the  State  of  Alagoas,  or,  say,  a  quantity  equivalent 
to  that  transported  in  the  year  1913.  The  1915-16 
cotton  crop  was  up  to  standard,  and  with  the  high 
prices  ruling  it  was  expected  that  this  traffic  would 
have  come  forward  in  greater  quantity;  such,  how- 
ever, is  not  the  case,  as  many  producers  are  holding 
out  for  still  higher  prices.  It  is  therefore  impossible 
to  foretell  what  the  Company's  transports  in  this 
article  wdl  be  during  the  next  three  or  four  months. 
From  recent  reports  received  a  great  deal  of  cotton 
will  be  planted  for  next  crop,  and  given  good  weather 
conditions  the  Company  will  feel  the  benefit  of  this 
from  August  onwards.  The  preparations  for  the 
jilanting  of  cereals  also  foreshadow  a  large  production 
in  this  du-ection. 

To  show  the  nature  of  the  freight  traffic  of  the 
line  we  give  the  following  summary:  — 

IVeight  Traffic,  Great  Western  of  Bratil  BaUnay. 


1915 

1911 

1913 

1912 

1911 

1910 

Tons 

Tons 

Tons 

Tons 

Tons 

Tons 

Sugar        ...         ,« 

146,485 

108,072 

164,716 

142,578 

160,933  147,319 

Sugar-cane 

395,407 

471,203 

398,406 

300,838 

297,248 

279,537 

Timber  and  firewood 

74,409 

73,463 

86,416 

79,219 

59,902 

48,236 

Cotton      

47,917 

43,166 

60,3.30 

60,948 

47,891 

42,667 

Cotton  seed 

39,293 

49,937 

66,836 

64,604 

02,125 

44,091 

Mimdioca  ... 

37,856 

30,059 

3,'i,109 

3.-!,913 

3.-!,429 

44.496 

Stone         

37,321 

80.907 

127,596 

97,521 

93,033 

49,275 

Bricks  and  tiles  ... 

30,630 

32,316 

41,129 

26,440 

27,058 

17,026 

Alcohol     

17,188 

18,189 

33,713 

19,921 

20,078 

17.091 

Maize        

10,928 

18,887 

19,788 

22,607 

16,627 

27,479 

Salt 

13,903 

11,287 

11,349 

10,834 

10,449 

9,363 

Wheat  flour 

13,153 

16,084 

31,634 

17,011 

18,234 

16,064 

Dried  fish 

12,218 

12,815 

14,0.'.2 

10,633 

11,974 

11,704 

Coffee         

3,791 

4,086 

3,548 

4,701 

0,418 

4,300 

Sundries 

147,718 

168,033 

816,281 

187,347 

108,083 

147,969 

Total  goods      ...   1,034,156  1,204,083  1,890,961   1,066,716  1,033,080  907,135 

By  its  extension  policy  in  the  past  the  Company 
has  undoubtedly  laid  the  foundations  for  a  great 
development  of  the  territory  it  serves,  and  although 
recent  progress  has  been  momentarily  checked  by  the 
untoward  happenings  of  the  last  few  years,  there  is 
no  question  of  the  country's  richness  and  of  the 
possibilities  of  development  under  normal  conditions. 
This  has  been  proved  in  the  past,  for  with  every  addi- 
tional mile  of  hne  constnicted  and  brought  into  use 
,    the  Company  has  been  richly   rewarded  by  a  more 
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llian  corrwipondinp  improTeraent  in  royenue.       This 
will  be  s««on  from  the  following  retrospect  of  the  main 
r<'sult«  of  workiiifr,  At"  ,  since  1902:  — 
Ortat  W0stern  of  Bratil  Bniluay. 

K-iiiM  Mil,*      Ki       I'.nMi        El-  K»ni-         Nit 

Tf«r         Capiul  Opeoi-hsiCF  Kamln»»p«o»M    B«tlo      lrir<       Profit 

t  d.  i  *%'.*,_ 

HI*  ...  4,?<'.',»M  1,010     lif,    iil.'.isl  410,008   79.ua    101. 0.0     i^.l/J* 

1»U  ...  4,S49.»iO  1,010     U,!,    040,S.'\»    44i'.»3»    70.SI    1»0,»13      7«,S0S 

i»il  ...  s.(»9,*M  1,010    u,',   ;.M".i>oo  4«B,no7  G4.77  Sf.n,u!>3  ii«,;:i 

191J  ...  J.S'JiJ.OiO  1,004  10.;',    CS4,WIA  4.Vi,»3Ji  «6.S«  Sail,047  1.1«,747 

1911  ...  ».i9V.rj)  «34  10„\    C,»4.S89  440,43!)  OS.SO  !04,4,'.9  1S3.CC7 

IKIO  ...  3,99'l,9,'.0  917  18,',  "(lot.lsS  3ll.S,4S4  «6.4»  808,7(14  128,895 

19119  .„  8.349.9M  MS  It^t,    :.:;.44»  347,744  65.93  179,705  94,634 

]9>KS  ...  S,S41,950  89J  IM      4.M.(.41  jn»,Sll  07.81  14il.3.1fl  63,356 

1907  ...  J,;49,9.^0  8.^5  161      4.".J.4.'i8  S'.iO,S53  67.14  142.11111  G4.SM 

1906  ...  1,1)47.750  81«  151|    4^'  ,i;2S  3JS,»M  07.38  1.16.7115  80,167 

19116  ...  l,i>.ii..C;.0  793  1.'.,.    4. -..Ml  315,123  68.72  14.1,418  82.698 

1*14  ...  l,5;2.i.Ml  711  ISi      ■.■:■'. 310  3K0..V18  71.81  78,742  83,002 

1903  ...      »7a,250  «62  12        :'.-.., 169  *)4,U4i  72.33  78,220  31,746 

1»0S  ...      872^50  487  UiJ    22;.,248  169,777  76.37  66,471  22,162 
•  LoM. 

Up  to  the  be^innin^  of  Jfay  the  earnings  of  the 
line  continued  to  dwindle,  but  for  the  past  tlirec  weeks 
a  recovery  has  been  shown.  This  is  probably  the 
prelude  to  better  things,  especially  as  comparison  from 
now  onwards  will  have  to  be  made  with  the  excep- 
tionally poor  takings  of  a  year  ago.  The  rise  in 
Excha!i;;e  will  also  help  the  Company  materially.  It 
looks,  therefore,  as  thonph  the  worst  had  been  seen, 
and  that  a  steady  recovery  of  prosperity  is  about  to 
be  eKj)erieiiced.  In  the  circumstances  the  share- 
holders will  be  well  advised  to  retain  their  interest  in 
the  Company  pending  the  better  times  now  at  hand. 
Indeed,  at  the  existing  low  range  of  prices  the  moment 
seems  to  be  opportune  for  proprietors  who  bought  the 
shares  at  much  higher  figures  to  increase  their  hold- 
ings for  the  purpose  of  averaging.  The  price  of  the 
£10  Ordinary  shaves  is  4}  only,  while  the  6%  £10 
Preferred  shares  have  recently  been  dealt  in  at  6J. 
The  Debenture  issnes  arr  moderately  well  secured,  and 
at  current  quotations  give  a  yield  of  £6  per  cent,  and 
over.     The  capita!  of  the  Company  is  as  follows:  — 


AniMunt 

DiT.  or 

^Prira— 

OutetADding 

Int. 

Kom. 

Yield 

£ 

% 

£             £ 

£  >.    d. 

Peniunent  6%  Deb.  stock  . 

30C.2.110 

6 

100        lOS 

8    0    0 

4%  Debenture?         

.     1,6-1,400 

4 

100          67;. 

6     1     8 

6%  Prefcrreil  shares- 

.    1,000,000 

Kll 

10          a 

Ordinary  sbarrs 

.     1.250,000 

NU 

10            4i 

— 

Total 

.     «,1S  7,650 

BRUNNER,    MOND'S   PROFITS. 
THE   CHEMICAL  TRADE  ALLIANCE. 

A  CON'SIDEU.VBLK  amount  of  interest  was  drawn  (o  tliis 
Company  by  tlie  announcement  a  fortnight  aso  tliat 
the  directors  had  arranged  a  closer  community  of 
interests  wilh  the  Castncr-KeUner  .\lkali  Company, 
tlie  new  step  being  taken  "  having  regjird  to  the 
alt-ered  conditions  wliich  are  expected  to  arise  after  the 
tennination  of  the  War,  and  in  order  to  avoid  wastefid 
and  unnecessary  expenditure  of  capital,  as  .^well  as  to 
strengthen  the  Company's  trade  position  and  more 
effectively  to  assist  in  the  maintenance  of  this 
country's  foreign  trade  in  chemicals."  As  Mr.  Gerald 
Balfour  pointed  out  at  tlie  extraordinary  meeting  of 
the  Castner-Kellner  .Mkali  Company  on  Wednesday 
last,  it  is  not  a  case  of  amalgamating  the  two  concerns, 
but  the  directors  have  entered  into  an  agreement  for 
allianc-e  and  mutual  co-operation.  War  has  brought 
home  the  danger  of  allowing  articles  of  prime  national 
importance  to  become  the  monopoly  of  a  foreign  and 
enemy  country.  This  h.Ts  occurred  in  more  instances 
than  one.  and  it  has  been  especially  felt  in  the  case 
of  the  chemical  industry.  This  was  verA"  closely 
brought  out  by  the  Chairman  of  the  British  Cotton 
and  ■^'ool  Dyers'  .Association,  who  drew  special  atten- 
tion to  the  fact  that  there  is  a  very  close  connection 
between  the  production  of  dyes  and  that  of  high 
explosives  and  munitions  generally,  and  that,  conse- 
quently, preparedness  for  one  is  also  preparedness  for 
the  other;  and  inasmuch  as  at  least  80%  of  the  whole 
consumption  of  synthetic  dyes  used  in  this  country 
came  formerly  from  Germany,  it  has  been  realised 
very  fully  how  reprehensible  the  country  has  been  to 
allow  the  control  of  so  important  an  industry,  which, 


moreover,  v  invention,  to  p  .    . 

Iiands.  All  llio  inoiv  reason,  therefore,  for  slops  to 
be  Uikcii  to  change  the  policy  of  the  past  and  taie  all 
siicli  sl<'ps  as  are  potisibla,  not  only  to  prevent  a  recur- 
rence of  what  has  been  witnessed  during  the  past  few 
months,  but  to  place  the  country  in  such  a  position 
that  such  a  state  of  affairs  shall  never  occur  again. 
The  now  alliance  between  two  of  our  most  inipoilant 
diemical  companies  now  entered  into  should  at  least 
help  to  insure  that  the  altered  conditions  which  will 
arise  at  the  end  of  the  War  have  been  as  far  as  possible 
met  in  advance,  and  tl>e  pariial  junction  of  forces 
will  place  each  company  in  a  much  stronger  position 
to  cope  with  the  situation  than  would  be  the  case  were 
a  system  of  more  or  less  stringent  competition  pre- 
vailing. Attention  may  perhaps  Ix)  forcibly  directed 
to  the  fact  that  nothing  in  the  nature  of  forcing  up 
prices  is  in  contemplation,  the  idea  being  to  avoid 
wasteful  competition  and  wasteful  expenditure  of 
capital ;  and  it  may  be  added  that  the  directors  of  both 
concerns  are  too  wise  and  too  far-sighted  to  enter 
upon  a  policy  of  unduly  raising  prices  to  the  detriment 
of  the  consumer,  and,  in  so  far  as  past  conduct  is  a 
criterion  to  judge  future  policy,  it  may  be  pointed  out 
that  the  tendency  in  the  past  has  been  to  reduce 
prices  rather  than  increase  them. 

This  week  the  return  of  Brunner,  Mond  and  Com- 
pany for  the  twelve  months  to  !March  31,  1916,  has 
been  issued.  As  expected,  it  shows  that  the  Com- 
pany is  enjoying  a  considerable  amount  of  prosperity, 
due  to  causes  which  it  is  quite  unnecessary  to  detail 
here,  and  the  shareholders  and  the  investing  public 
wiO  fully  appreciate  the  position,  especially  after  the 
speeches  of  Sir  John  Brunner  and  Sir  Alfred  Mond 
twelve  months  ago.  There  is  no  doubt  that  the  Com- 
pany has  been  very  busily  employed,  and  that  the 
output  has  been  probably  the  largest  ever  secured. 
Certainly  the  profits  are  the  largest  in  the  Company's 
historj',  and  show  an  increase  not  far  short  of  50% 
as  compared  with  the  profits  for  the  previous  year. 
They  have  amounted  to  £1,202,091,  as  compared  with 
£909,571  for  the  twelve  months  to  March  31,  1915. 
Twelve  months  ago  the  profits  were  £50,000  in  excess 
of  those  for  the  previous  year,  but  it  was  considered 
desirable  to  reduce  the  dividend  from  the  rate  of 
27i%,  which  had  prevailed  each  year  from  1909,  to 
25%,  the  directors  having  invariably  followed  a 
conservative  financial  policy.  With  the  rise  in  the 
profits  that  has  taken  place  during  the  past  twelve 
months  the  dividend  has  been  restored  to  the  27i% 
jireviously  prevailing. 

To  show  the  progress  made  by  the  Company  for 
the  past  nine  years  we  give  below  a  statement  of  the 
capital,  profits,  and  rate  of  dividend  paid  on  the  Ordi- 
nary share  capital  of  the  Company:  — 

Year  ended                  Capital             Share  Ordinary  Beserre 

March  51              Bipenditnre  Capital  Profits  Dividend  Pnnd 

£                  £  £               %  £ 

1916                    ...     4,236.833  4,277,2.i!S  1,201.091           27)  1,750,266 

1915       ".          ...     4,162,305  4,153,736  909,571            25  1,631,738 

1914          .         ...     S.831,532  4,031.870  851,290           27J  1,388,000 

1913                    ...     3,487.878  3,909,870  903.439           27}  1,144,000 

1912                            3,089,282  3,504.650  881,003           27}  900,000 

1911                       .     2,956.126  2.789,500  871,789           27}  900,000 

1910                            2,924,823  2,789,650  837,266           27*  900,000 

1909       '              ..    2.871,218  2,789.6.50  792,265           27}  900,000 

1908       2,690,976  2,789,650  829,115           30  900,000 

It  should  be  noted  that  the  expenses  have  risen 
from  £110,250  to  £190,501.  This  is  almost  entirely 
due  to  the  provision  that  has  been  made  for  excess 
profits  tax,  w^hich  is  included  in  general  charges,  this 
amounting  to  £88,750,  as  against  £22,876'  twelve 
months  ago.  The  balance  of  the  higher  expenses  is 
due  to  the  larger  war  expenditure,  which  has  gone 
up  from  £27,285  to  £40,497.  After  providing  for 
expenses  there  is  a  net  profit  of  £1,011,590,  the  first 
time  that  the  profits  have  reached  a  million.  The 
Preference  dividend  calls  for  £105,000,  and  the 
Ordinary  dividend  for  £73,820,  the  usual  sum  of 
£2,500  is  written  off  patents  account,  and  £150,000 
is  carried  to  suspense  account,  the  balance  of  £15,889 
being  added  to  the  carry-fonvard,  bringing  it  up  to 
£123,547. 


1152 


THE     STATIST. 


[June  3,   1916. 


The    following    shows  the  manner    in   which   the 
profits  have  been  distributed  for  the  past  six  years  :  — 

TtsrendedMar.  31— 1916       1915  1914  1913  191J  1911 

££££££ 
Proflta  ...     J,202,n<H      9n9,.'i7I      851,290      903,439     881,003      871,789 

Sondrr  eipensea      19(i,.'i01      110,250        81,947     121.609      114,877      111.289 


Net  profit  ...  1,011,;.90 
Pret  div  (7%)  io.".,nirn 
Ordinary  dmdend    73«,201 

(2'i%) 
Patents  acronntfl  2.5i*0 
Snspense  account     1 50,000 

Balance  ...  16,SS9        1,237  Dr.  9,259        60.969        26,543        13,712 

BroURht  forward       lO?,"^!  108,421t    120,179t      61,220t      36,677t      2.5,4661 


799,321 
105.000 
640,584 
(25%) 

2,.'>n0 
60,000 


7C9.343 
105,000 
671,102 
(271%) 
2,600 


781 ,830 

89.207 

629,164 

(27J%) 

2,600 


766,126 
66,210 
671.873 
(27}%) 
2.500 
100,000 


760,500 

54.499 

6?9,789 

(2:j%) 

.2.600 
150,000 


Carried  forward        123,547    109  658     110,920      122,179       63,220       39,177 
t  Directors*  fees  deducted. 

The  issued  share  capital  consists  of  £4,277,233, 
and  there  is  a  resei-ve  fund  of  £1,750,266.  The  total 
assets  are  valued  at  £7,430,005,  of  which  property 
stands  at  £4,236,838,  while  investments  are  valued 
at  £1,349,357.  As  an  example  of  the  conservative 
financial  policy  carried  out,  it  may  be  noted  that  in 
January  last  the  Company  acquired  through  purchase 
Ordinary  shares  of  the  Ammonia  Soda  Company, 
Limited,  for  which  £128,460  was  paid.  The  whole  of 
this  purchase  money  has  been  written  off  fhe  invest- 
ments account,  the  corresponding  debit  beino'  made 
to  the  reserve  fund.  ? 

Herewith  we  show  the  strong  position  built  up 
by  the  Company:  — 


LIABILITIES. 


Iisned  share  capital 

£ 

.     4,277,233 

Reserve  fund         

1,750.266 

Su-^pense  account 

3' ,2S4 

Savintp  banh  depositors  .. 

114,684 

Sundry  creditors 

493.342 

Profit  and  loss       

768,1  96 

ASSETS. 


Freehold  land.  &c. 
Investments  ... 

Patents  account    ... 

Stocks         

Sundry  debtors     ... 
Cash  


£ 

4.236,838 

1,34  9,367 

6,5118 

1,011.376 

6.35,71-6 

191,192 


7.430,006  7,430,006 

Naturally  the  Company  will  continue  to  be  very 
busily  employed  for  some  time  to  come,  and  the  out- 
look is  certainly  for  a  continuance  of  satisfactory 
profits.  The  closer  alliance  entered  into  with  the 
Castner-Kellner  Company  will  undoubtedly  prove  of 
benefit  to  both  companies,  and  we  imagine  that  not 
only  will  trade  be  active  during  the  continuance  of  the 
War,  but  also  after  its  termination,  though  probably 
competition  will  become  very  keen  owing  to  the  effoi-ts 
of  Germany  to  reg-ain  its  position  in  the  world's 
markets.  The  British  chemical  industry,  however, 
should  be  well  able  to  hold  its  own,  especially  if  it 
continues  to  adopt  such  wise  and  scientific  methods 
of  which  Brunner,  Mond  and  Company  is  so  splendid 
an  example.  The  shares  of  the  Company  give  returns 
ranging:  between  5^%  and  6|%,  as  ntay  be  seen  from 
the  followin?:  — 


Amount 

Description 

Par 

Price 

Div. 

Yield 

£ 

£ 

£ 

% 

£  s.  d 

1,500,000 

7%  Preference 

...  10 

13A 

7 

6  10    3 

2,387, «70 

Ordinary  share? 

...     1 

f8/3 

27* 

6  12  10 

488,000 

„              16j.  paid... 

...     1 

73/0 

27i 

6     8     2 

METROPOLITAN    CARRIAGE,    WAGON 
AND  FINANCE  COMPANY,  LIMITED. 

The  state  of  prosperity  enjoyed  by  this  Company  for 
some  years  past  has  continued  during  the  year  to 
March  31,  1916,  and  in  spite  of  the  dislocation  of 
business  brought  about  by  the  War.  As  a  matter  of 
fact  it  has  been  more  than  a  dislocation  that  the  Com- 
pany has  had  to  meet,  and  to  a  large  extent  the 
business  has  been  completely  transformed.  It  is, 
indeed,  probable  that  very  little  of  the  profit  shown 
is  duo  to  the  ordinary  business  of  the  Company,  and 
that  the  greater  portion  is  a  result  of  the  new  branches 
of  indust;ry  started  by  the  Company  since  the  War 
broke  out.  The  present  report  is  the  fourteenth  one. 
Prom  the  time  of  its  formation  up  to  1908  the  Com- 
pany paid  a  steady  dividend  of  10%  per  annum.  For 
the  twelve  months  to  March  31,  1908,  and  for  each 
year  since  the  distribution  has  been  at  the  rate  of 
15%  per  annum.  It  will  thus  be  gathered  that  the 
:inticipations  of  those  responsible  for  bringing  about 
the  combination  have  been  well  fulfilled.  In  the  first 
instance  the  Company  represented  a  combination  of 
five  concerns  engaged  in  the  manufacture  of  railway 


carriages  and  waggons.  Since  then,  however,  the 
basis  has  'been  broadened,  and  other  manufactures 
have  been  undertaken.  In  1912  shareholders 
received  a  bonus  distribution  of  shares  in  the  shape 
of  one  new  share  for  every  two  shares  held,  the  neces- 
sary sum  being  taken  from  the  reserve  fund.  At  the 
present  time  the  capital  amounts  to  £1,907,844,  con- 
sisting of  £248,132  of  5%  "  A  "  Preference  shares, 
£235,000  of  6%  "  B  "  Preference  shares,  and 
£1,427,712  of  Ordinary  shares. 

The  net  profits  for  the  past  year,  after  making 
provision  for  contingencies  and  internal  reserves,  have 
amounted  to  £372,140,  the  largest  in  the  history  of 
the  Company,  and  comparing  with  £321,091,  those 
reported  twelve  months  ago.  After  payment  of  the 
Preference  dividend  there  is  a  balance  of  £349,609, 
which  enables  15%  to  be  paid  on  the  Ordinary  capital, 
and,  with  the  addition  of  £14,098  from  the  carry- 
forward, to  set  aside  £150,000  to  the  reserve  fund, 
the  amount  carried  to  the  current  year  being 
£155,316. 

We  give  below  a  comparison  of  the  manner  of 
dividing  the  profits:  — 

rr.endedllar.  31— 1916        1916        1914         1913         1913         1911         1910 

£££££££ 
Net  profits        ...  372,140    321,091    365,739    338,733    239,6.54    227,.506    220,657 
"\"Pref.div.,6%     10,546      11,390      11,683      11,683      11,683      11,683      11,683 
"B"Prel.diT.,6%    11,985      12,908      13,278      13,278      13,278      13,278      13,278 

349,009    296,793    340,778    313,773    214,693    202.644    196,696 
0rd.diT.(15%)...  213,707  196,898   201,240    201,240    142,471    142,471    142,471 


13.5,902  100,895    139,538    112,632      72,122      60,073      63,225 
To  raserve  fund    160.000      60,000    124,904    100.000      60,000      60,000      50,000 


Dr.  14,098      50,895      14,634      12,532      22,122      10,073        3,225 
Brought  forward  16;i,414  118,519    103.886      91,353      69,231      59,158      65,933 


Carried  forward   155,316    169,414    118,519    103.886      91,353      69,231      59,168 

Though  the  Preference  dividends  are  shown  above 
separately,  it  may  be  noticed  that  both  classes  rank 
equally  for  dividend.  As  already  indicated,  the  total 
capital  in  issue  is  £1,907,844,  and  the  shown  reserv'e 
fund  at  March  31  last  amounts  to  £400,000.  It  is 
now  brought  up  to  £550,000.  Moreover,  as  is  doubt- 
less well  known,  the  Company  has  accumulated 
internal  reserves.  The  total  assets  are  valued  at 
£2,975,322,  of  which  land  and  buildings,  &c.,  are 
valued  at  £835,335.  The  next  item  is  that  of  invest- 
ments, standing  at  £822,786,  while  cash  and  bills 
reach  the  very  substantial  total  of  £729,026. 

Herewith  we  set  out  a  statement  of  ths  liabiUties 
and  assets  as  at  March  31  last: — 


LIABILITIES. 

"  A  *■  Preference  shares  ... 
"  B"  Preference  shares  ... 
Ordinary  shares  ... 
Reserve  fund 
Sundry  creditors  ... 
Profit  and  loss 


£ 

24S.132 
235,000 
1,424,712 
400,000 
190,6 1 G 
476,862 


ASSETS. 

Freehold     and     leasehold 
land,  buildings,  &c. 

Cash  and  bills       

Sundry  debtors      

Stock-in-trade        

Investments  


£ 

835,335 
729.026 
384,575 
203,600 
822,786 


2.975.332  2,975,332 

At  the  annual  meeting  on  Thursday  Mr.  F.  Dudley 
Docker,  C.B.,  the  chainnan,  dealt,  as  is  his  -.ustom, 
with  matters  of  national  concern  outside  the  imme- 
diate affairs  of  his  company,  and  in  the  course  of  his 
important  speech  he  outlined  the  formation  of  an 
organisation  for  the  purpose  of  dealing  with  trade  and 
industry  after  the  War.  lie  announced  that  efforts 
are  being  made  by  some  of  the  great  business  houses 
of  the  country  with  a  view  to  adequate  organisation 
and  plans  for  the  future  so  as  to  strengthen  and  con- 
solidate as  far  as  may  be  the  position  of  the  manufac- 
turing industries  of  the  Empire.  Mr.  Docker  has 
been  assisting  with  others  in  getting  together  an 
association  which,  it  is  hoped,  will  ultimately  embrace 
the  whole  of  the  manufacturing  interests  of  th(e 
country.  A  condition  has  been  made  that  in  the  first 
instance  nothing  is  to  be  done  until  at  least  100 
responsible  finns  join  and  agree  to  pay  a  deposit  of 
£1,000  each,  .\lready  the  membership  embraces  many 
of  the  leading  industrial  firms  in  the  United  Kingdom, 
the  market  value  of  whose  aggregate  capital  is  between 
£80,000,000  and  £90,000,000.  The  objects  are  of 
necessity  not  too  closely  or  narrowly  defined.  The 
first  idea  is  to  get  together  "  our  manufacturing  brains, 
our  men  of  business  experience  and  keen  commercial 
intelligence,  to  exchange  views,  to  consult,   to  decide 
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on  a  {)olicy  filtod  to  co\k'  with  an  altogether  novel 
set  of  conditions."  Mr.  Docker  feels  sure  that  it  will 
be  so  important  iind  responsible  a  body  thut  the 
Govorntnenl  of  tiie  day  will  welcome  it  an^  will  recog- 
nise the  nocessity  and'  nsef illness  of  conferring  with  a 
great  repiT.-ientativo  body  of  manufacturers  upon  all 
matters  affecting  trade.  Further,  it  is  hoped  that  the 
new  organisation  will  be  n  happy  means  of  bringing 
together  into  a  pirlnership  which  can  only  be  for 
mutual  gocxl  capital  and  labour.  Mr.  Docker  went  on 
to  point  out  that  the  position  is  a  vital  one.  "  We 
were  caught  napping  in  the  matter  of  national  and 
Imperial  securiiy  and  safety,  and  we  are  paying  a  ven,- 
pretty  price  for  our  folly,  our  supineness,  and  our 
senseless  refusal  to  face  facts  that  were  disagreeable 
facts.  It  is  up  to  us  to  see  that  when  we  emerge 
from  the  general  Tribulation,  we  are  ready  and  pre- 
pared for  the  New  World  in  which  we  shall  find  our- 
selves, and  the  new  conditions  which  will  have  to  be 
faced.  Now,  as  I  have  said,  is  the  accepted  time  in 
which  that  readiness  and  preparedness  must  be 
secured  by  careful  and  thoughtful  study  of  what  the 
new  conditions  are  likely  to  be,  and  by  efficient  organi- 
sation and  adequate  equipment  of  every  kind,  with 
which  to  confront  them.  The  old  proverb  tells  us 
that  '  God  helps  those  who  help  themselves,'  and  I  do 
not  think  it  has  lost  much  of  its  force.  I  am  pro- 
foundly convinced  that  in  this  matter  of  re-creation  of 
many  of  our  industries,  the  development  of  many 
more,  and  the  absolutely  new  establishment  of  othei-s, 
that  are  necessary  to  a  great  self-contained  and  self- 
relying  nation  and  Empire,  it  is  a  vital  and  essential 
condition  that  everyone  of  us  should  put  his  shoulder 
to  the  wheel  and  do  everything  that  in  him  lies  to  get 
ready  for  the  New  Era.  .  .  .  One  of  the  curses  of  the 
age,  one  of  the  most  insidious  and  pernicious  influ- 
ences of  recent  times,  has  been  the  growing  tendency 
in  all  classes  and  all  conditions  to  look  to  the  State 
and  the  Government  to  relieve  us  of  the  responsibility, 
the  trouble,  and  the  bother  of  doing  things  which  we 
could  do,  and  ought  to  do  for  ourselves.  We  were 
becoming  a  spoon-fed  people,  and  a  very  extraordinary 
diet  was  dealt  out  to  us.  I  am  not  going  to  be  so 
stupid  as  to  deny  the  advisability,  and  indeed  the  indis- 
pensable necessity,  of  the  Government  undertaking 
certain  functions,  and  discharging  certain  duties  affect- 
ing trade  and  commerce.  ..." 

It  will  be  generally  agreed  that  the  scheme  thus 
outlined  by  Mr.  Docker  of  an  association  of  large  and 
small  manufacturers  in  the  country  to  deal  with  trade 
after  the  War  is  a  matter  of  prime  importance.  There 
is  no  doubt  that  it  is  quite  time  that  steps  were  taken 
to  face  the  conditions  which  will  prevail  when  peace 
is  declared,  which,  so  far  as  can  be  seen,  will  be  aUo- 
gether  different  from  what  has  had  to  be  faced  in  the 
past,  and  that  if  we  are  to  maintain  our  supremacy 
aa  a  leading  commercial  nation  our  manufacturers 
should  be  sufficiently  organised  to  prevent  efforts  being 
frittered  awa(y  in  useless  disorder,  and  that  there 
should  be  thought  out  a  well  co-ordinated  scheme  for 
placing  trade  and  industry  as  a  whole  on  the  soundest 
possible  lines  to  cope  with  the  new  problems  that  will 
arise  and  the  new  conditions  that  will  have  to  be 
faced.  We,  therefore,  cordially  welcome  the  new 
association  and  trust  that  its  efforts  will  meet  with 
the  success  that  they  deserve. 

As  far  as  the  immediate  business  of  the  company 
is  concerned  there  is  no  doubt,  of  course,  that  it  will 
continue  to  be  very  busy  for  some  time  to  come,  and, 
consequently,  it  may  be  expected  that  with  an  active 
trade  there  should  be  little  difiBculty  in  maintaining 
the  satisfactory  profits  of  last  year.  Yields  on  the 
company's  securities  range  from  5}%  to  over  6f%, 
as  may  be  seen  from  the  following: — 

Amoont  Description  Par 

£ 
148.UJ  5%  Oom.  "  A  "  Pref.  shares  ...  1 
»3.">.000      6%  Cam.  "  B  "  Prel.  shares  ...   1 

I.i2«.713      Ordinary  shares 1 

•  Fiee  ot  tax. 


Price 

DiT. 

Yield 

% 

£  *.    d. 

19/3 

5 

6     6     8 

21/9 

6 

5  13     6 

64/0 

15« 

6     16 

NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,     established  isod. 

"  All  old  and  firstclnss  oflicc." 
"  Low  rates  a  distinctive  feature." 

Tlic  Times. 

Funds  exceed  £23,400,000. 

LONDON:  61  Threadneedle  Street,  E.G. 


Chief  Offices 


EDINBURGH:  64  Princes  Street. 


BRITISH    EQUITABLE 

Assurance  Company,  Limited. 


ACCUMULATED  FUNDS 
SUBSCRIBEU  CAPITAL 
PAID-UP    CAPITAL     - 


£1.650.062 

£300,000 

£34,500 


LIFE,  FIRE,  ACCIDENT,    EMPLOYERS'  LIABILITY, 
BURGLARY     AND    THIRD    PARTY. 

Write  (or  particulard  cf  Guaraiitce-l  Contracts  ^ecurin^;  a  Bonus  of 
£2  per  c^nt. 

To  the  Manager— 1,  2,  &  3  QUEEN  STREET  PLACE,  LONDON,  E.C. 


ECONOMY 

AND 

HOW  TO  PRACTISE  IT. 


Apply  to  A-  D.   BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society, 

15  St  James's  Square,  Pall  Mall,  London,  S.W. 


NORWICH     UNION 

MUTUAL    LIFE    OFFICE 

because  of  its 
AGE-MAGNITUDE- RESERVE     STRENGTH 
—PROFIT  YIELD-ALERTNESS,   &   ECONOMY 
The  Outstanding 
British 
Life  Office 

Write  for  Proipeclus  to  (he  Secretary, 

NORWICH  UNION  LIFE  OFFICE,  NORWICH, 

or  to  any  Branch  Office  of  the  Soci^f. 


BRITISH  GENERAL  INSURANCE   CO.,  LIMITED. 

Not  many  insurance  companies  established  within 
the  last  dozen  years  have  proved  successful ;  but  the 
British  General  is  a  striking  exception,  and  the  strong 
position  in  which  it  finds  itself  to-day  reflects  great 
credit  upon  its  directors  and  management.  It  was 
founded  in  1004  with  a  modest  capital,  £100,000 
subscribed  and  £25,000  paid  up,  in  100,000  shares  of 
£1  with  OS.   paid;  and  in  1914,  just  before  the  out- 
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break  of  the  War,  and  following  a  dividend  distribu- 
tion at  the  rate  of  8%,  it  issued  another  100,000 
sliares  of  same  denomination,  and  with  a  similar 
amount  paid  up,  at  a  premium  of  5s.  6d.  per  share, 
and  thereby  substantially  strengthened  its  financial 
jwsition.  The  dividend  declared  for  1914  was  10%. 
The  capital  now  amounts  to  £200,000  subscribed  and 
.650,000  paid  up.  The  report  for  1915  discloses  a 
successful  year's  trading,  and  the  dividend  is  main- 
tained at  10%,  the  amount  required  for  its  distribu- 
tion having  been  well  within  the  interest  earnings, 
the  unappropriated  balance  from  interest,  along  with 
considerable  profits  from  trading,  having  been  applied 
in  various  ways  to  the  sti-engthening  of  the  reserves. 

The  Company  transacts  life,  fire,  accident, 
employers'  liability,  and  general  insurance  business. 

The  life  account  and  statements  for  1915  show 
that  new  life  assurances  for  £40,391  were  effected,  a 
total  relative  premium  income  of  £3.636,  and  a  life 
fund  at  the  close  of  the  year  of  £14,187. 

The  commercial  sections  show  the  following 
results:  — 


Department 

Fire         

AccWent 
Employers'  liability 

General 

Capital  redemption 

The  departmental  trading  profits  as  above 
amount  to  £19,012,  from  which  may  be  deducted 
£1,631  for  income  tax  (£931)  and  bad  and  doubtful 
debts  f£750)  debited  to  profit  and  loss  account,  leav- 
ing £17,331.  Interest  earnings  and  fees  credited  to 
profit  and  loss  account,  less  income  tax,  give  a  further 
profit  of  £5,103;  whilst  the  interest  earnings  on  the 
employers'  liability  funds  amounted  to  £2,317, 
bringing  up  the  total  profits  to  £24,751,  which  have 
been  dealt  with  as  follows:  — 

In  provision  for  dividend      ...         ...         ...         ...  £4,338 

Added  tn  investment  reserve'(thereafter  standing 

at  £15.000) 10,000 

Added  to  general  reserve  (thereafter  £35,000)  ...  10,000 
Increa^^ing  the  balance  carried  forward  in  profit 

and  loss  account  by           413 


Funds  at  Close 

of  Tear  less 

Premiam 

Trailing 

HetTVedtorOut. 

Jnfnm'' 

Prntit 

standing  Ciiims 

£25.769 

£2  518 

£10.307 

1.287 

269 

515 

89  326 

12,538 

36.730 

32420 

3,687 

12968 

136 

— 
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£24,751 
The  investment  reserve  fund  is,  in  the  directors' 
opinion,  sufficient  to  cover  any  permanent  deprecia- 
tion in  the  Stock  Exchange  securities,  having  regard 
to  the  fact  that  a  large  part  of  those  securities  are 
repayable  at  par  at  fixed  dates. 

It  is  stated  in  the  report  that  the  total  reserves  for 
tmexpired  ri.sks  and  outstanding  claims,  including  the 
balance  to  the  credit  of  the  profit  and  loss  account, 
exceed  100%  of  the  premium  income.  But  pro- 
visions for  outstanding  claims  are  not  generally 
regiirded  as  reserves  in  the  strict  sense  of  the  word. 
If  these  anp  left  out  of  account  the  reserves,  exclud- 
ing life  and  capital  redemption  fund  and  investment 
reserve,  carried  forward  to  1914,  after  provision  for 
dividend,  will  be  found  equivalent  to  about  70%  of 
the  premiums  in  the  fire,  accident,  euiplovers' 
liability,  and  general  sections,  which  may  still  be 
considered  a  very  satisfactory  standard  tor  so  younc; 
a  company.  Total  assets,  December  31,  1915, 
£245,574. 

EQUITY  AND  LAW  LIFE  ASSURANCE  SOCIETY. 

This  old-established  life  office  has  a  fine  bonus 
record.  .A.lthough  its  constitution  is  proprietarj',  it  is 
clear  that  participating  policyholders  have  found 
their  connection  with  a  strong  body  of  shareholders 
belonging  to  the  legal  profession  greatly  to  their 
advantage.  The  directors  and  shareholders  have  had 
special  facilities  for  influencing  not  only  business  of 
a  hi<^h  class,  but  also  remunerative  investments  par- 
ticularly suited  to  a  life  office,  such  as  are  represented 
by  the  purchase  of  reversions  and  life  interests;  and 
the  proprietors'  share  of  profits,  being  limited  to  one- 
t-enth   of  those  apportioned  at  quinquennial  distribu- 


tions, is  well-earned  and  little  burdensome.  A  quin- 
quennial valuation  was  made  on  December  31,  1914, 
on  a  strong  basis,  the  O^  and  0^<^'  Tables  being 
employed,  in  combination  with  net  premiums  and 
2J%  interest.  This  standard  gives  ample  scope  for 
the  earning  of  profits  from  all  the  main  sources  found 
productive  in  a  life  office,  arising  from  more  favour- 
able mortality  and  interest  earnings  than  are  actuari- 
ally assumed,  and  a  lower  rate  of  expenditure  than 
is  represented  by  the  reserved  margin  of  premiums. 
The  bonuses  to  participating  policyholdei^s  arising 
from  this  distribution  exceeded  in  cash  equivalents 
one-third  of  the  aggregate  premiums  paid,  or  assumed 
to  have  been  paid,  during  the  relative  quinquennium 
in  respect  of  these  contracts.  In  reversionary  form 
they  ranged  from  30s.  to  78.'!.  per  cent,  per  annum 
over  the  quinquennium,  according  to  the  class  and 
duration  of  policy  and  age  of  the  assured  person. 
These  results  showed  an  improvement  on  those 
declared  in  1905  and  1910  the  minimum  reversionarj' 
bonus  in  the  former  year  being  20,<;.,  and  in  the  latter 
year  25,s.  This  was  especially  gratifying  under  the 
financial  circumstances  prevailing  at  the  date  of  the 
valuation. 

The  report  for  1915,  the  first  year  of  the  current 
quinquennium,  shows  a  diminished  new  business;  but 
the  reduction   was   nof  more  than  might  have   been 
expected,  considering  the  resti'iction  on  new  operations 
caused  by    the   War    and    the    decision  of  the   board 
not  to    accept  war  risks    except    under  very  special 
circumstances.     New  life  policies  for  £388,480  were 
issued,    of   which   £.50,750   was    reassured,    the     net 
retention  at  the  Society's  sole  risk  thus  being £337,730, 
as  compared  with  £443,052  in  1914.    The  total  net  life 
premium    income   amounted   to   £332,439.    of  which 
about  11.5%  was  absorbed  in  expenses  of  all  kinds, 
including  those  incurred  in  connection  with  the  quin- 
quennial   valuation.     The    proportion     of     premiums 
reserved  at  the  valuation  for  costs  and  contingencies 
was    about   20%,    so   that   a  large  profit  must   have 
accrued  in  1915  from  economical  working.     Notwith- 
standing war  fatalities,  the  total  claims  by  death  were 
reported  at  the  annual  meeting  as  within  the  amount 
"  expected."     The  net  amount  paid  in  this  way  was 
£306,430,   of  which   £41,000  represented  claims  due 
to  war  fatalities.     Up    to    December    31,    1915,    the 
Society  had  paid  £111,603   in  net   war  claims   since 
the  commencement  of  the  present  hostilities.     Endow- 
ment assurances  for  £100,686  matured  by  survivanoe. 
The  life  assurance  fund  amounted  at  the  close  of  the 
year  to  £4,902,508.     This  shows  some  reduction  as 
compared   with   the  previous   year,  but  this  is  more 
than  accounted  for  through  disbursements  of  valuation 
profits  to  policyholders  and  proprietors. 

As  a  large  part  of  the  life  fund  is  invested  in  rever- 
sions, upon  which  interest  is  not  annually  credited, 
it  is  impossible  to  deduce  approximately  the  interest 
yield  on  that  fund  from  the  figures  in  the  revenue 
account.  The  directors  announce,  however,  in  their 
annual  report  that,  "excluding  reversions,  capital 
stock  of  the  Law  Reversionary  Interest  Society, 
Limited,  outstanding  premiums,  and  interest  and  cash 
at  bank,  the  funds  were  invested  at  the  close  of  the 
year  to  produce  £4  10s.  Gd.  per  cent."  This  rate  is 
presumably  subject  to  deduction  of  income  tax,  but 
the  net  yield  must  have  given  a  handsome  profit  over 
the  rate  of  2J%  assumed. 

Tlie  capital  redemption  and  general  insurance 
account  shows  a  premium  income  of  £7,382  and  a 
fund  at  the  close  of  the  year  amounting  to  £69,084. 

The  shareholders'  capital  amounts  to  £1,000,000, 
of  which  £60,000  is  paid  up,  in  shares  of  £100  with 
£6  paid  on  each.  Annua]  dividends  for  the  current 
quinquennium  are  at  the  rate  of  28s.  6d.  per  share. 
The  proprietors'  fund,  inclusive  of  paid-up  capital, 
amounted  at  the  close  of  the  year  to  £105.330. 

The  total  assets  at  December  31,  1915.  as  shown 
in  the  balance  sheet,  amounted  to  £5,232,967.  Of 
this   sum,    the  Stock   Exchange   securities  represent 
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ojily  £.^6!l,45(.\  and  nt  thf  annual  mcpfjng  the  opinion 
w.is  cxpressecl  by  U»o  Chairman  thnl  depreciation  in 
tiK'se  securities  since  the  valuation  was  covered  by 
n-servos,  apart  from  tlio  life  fund. 


PROSPEROUS    SHIPPING   COMPANIES. 

BOOTH  STEAMSHIP  COMPANY. 
Ordinakily  this  Company's  ships  run  from  Ijverpool, 
Continental  ports,  and  \ew  York  to  the  Amazon  River, 
and  other  north  Brazilian  ports,  and  to  Iquitos,  Peru, 
while  it  has  also  conducted  successfully  tourist  ser- 
vices to  Portugal  and  Madeira.  Latterly  the  trade 
with  Brazil  has  been  affected  by  the  general  depres- 
sion in  that  countr}',  appravated  by  the  European  ^Var 
aivl  the  low  prices  for  rnblxir.  For  the  twelve  months 
to  March  31,  1916,  it  is  reported  tliat  trade  with  the 
.\mazon  showed  no  general  improvement.  The  total 
shijuncnts  of  outward  cargo  were  in  excess  of  those 
in  the  previous  year,  but,  as  a  set-off,  there  was  a 
falling  off  in  the  quantities  of  rubber  and  nuts 
carried  by  the  Company's  steamers.  On  the  other 
hand,  the  Galveston  business  with  the  high  rates  of 
freight  ruling  was  vcr\'  satisfactory,  but  the  passenger 
trafTic  was  small  in  consequence  of  the  ^Vnr.  A  sub- 
stantial portion  of  the  fleet  was  employed  in  Govern- 
ment service  during  the  year.  The  Company  has 
obtained  its  fair  share  of  the  substantial  profits  now 
being  earned  in  the  shipping  industry-,  and  the  profits 
for  the  past  year  show  a  considerable  increase  over 
those  for  any  other  year  tlu-oughout  the  Company's 
history.  Substantial  as  is  the  increase  shown  it  does 
not  represent  the  whole  of  the  improvement,  inasmuch 
as  provision  for  war  t-axation  has  been  made  before 
disclosing  the  figures.  Taking  the  figures  as  they 
stand,  hovever,  the  Company  shows  a  gross  profit 
for  tlie  twelve  months  to  March  31,  1916,  of 
£323.127,  as  compared  with  £225,267  for  the  previous 
year,  and  £154,828  for  the  twelve  months  to 
March  31,  1914.  After  providing  for  depreciation, 
Ac,  there  is  a  net  profit  for  the  past  year  of  £197,060, 
which  is  more  than  twice  the  corresponding  figure  for 
1914.  which  was  £47,859.  In  spite  of  this  very 
substantial  increase  no  alteration  is  mo>le  in  the 
Ordinary  dindend,  which  is  10%,  calling  for  a  sum 
of  .£2-5,000  onlv.  There  is.  consequently,  an  un- 
divided balance  "of  £137,560,  of  which  £100,000  is 
carried  to  the  reserve  fund.  Herewith  we  set  out  the 
profits  for  each  of  the  past  six  years:  — 

YwT  ended  Mar.  31— 19ie        1915        1914        IS13        1913        1911 
£  £  £  £  £  £ 

Gro&s  profit        328,127    225,267    154,828   265,308    170,«6    192,310 

Pirectora*  fe*s   ... 
repreciation.  Sec. 

Xet  profit 
Debenture  interest 
Preference  dividend 
Ordinary  diridcnd 


Beserre,  &c     ... 

BaUnee 
BroDgfat  forward 

Carried  forward 


2.210        2,193        2,210        2.210  2,210  2,210 

.    128,857  131,884   104,7.59  137,646  96,522  84,561 

197,060  91,190      47,859  125,452  71,721  105,-539 

18.000  18,000      18,000  18,000  18,000  18,000 

16,500  16,500      16,500  16,500  16,500  1«,.500 

25,000  25,000         —  25,000  23.000  23.000 

00%)  a«%1 00%)  aO%)  00%) 

137,660  SI, 690      13,389  65,952  12,224  46,039 

100,000  30,000         —  50,000  —  60,000 


37,560  DrJi.SlO      13,359      15,952      12,224  Dr.3,961 
60,587      6.'!397      50,638      34,586      22,363      26,324 


...      98,147      60,587      63,897      60,538      34,587      22,363 

The  issued  share  capital  amounts  to  £550,000,  and 
there  is  also  in  issue  £400,000  of  4i%  First  Mortgage 
Debenture  stock.  The  reserve  is  now  brought  up  to 
£400,000.  and  there  is  written  an  underwriting  ac- 
count of  £78,315.  The  total  assets  are  valuai  at 
£2,023,967,  of  which  the  fleet  stands  at  £1,200,949. 
Herewith  we  set  out  a  summary  of  the  liabilities  and 
assets  as  at  March  31  last : — 


LIABlLmES. 

iBsned  share  caf>ita] 

4f  %  I>ebentan>  stock    ... 

Keserve     

Underwriting       

Pension  fond       

OpenToynges     

Sontbj  CTBditors 

Pn>a»  aad  bss    


£ 

550,000 

400,000 

400,000 

78,315 

15.000 

39,496 

430,504 

110,647 

2,023,962 


ASSETS. 

Steamei^  and  lighters  ... 

Property 

Inveetment.*         

Sundry  debtors 

Insurance  preminins 
loan  (Alfred  Booth  i  Co.) 

Bills  receivable 

Caah  


£ 

1,300,949 

21,468 

179,986 

137,4.36 

16,637 

459,000 

16,550 

2,936 

2,023,962 


Pritj! 

l>iv. 

Yield 

£ 

% 

£    J.    d. 

92 

4J 

5     0     3 

9J 

H 

6     1  U 

— 

111 

— 

The  llet't  consists  of  2G  stoamcrs,  15  tuga,  130 
lighters,  seven  [wntooiis,  three  hulks,  ono  launch,  iind 
one  dredger.  As  already  stated,  these  stand  in  the 
books  at  £1,200,949.  The  total  foimage  of  the 
steamers  is  107,723  tons,  so  that  the  book  value  works 
out  at  about  £11  3s.  per  ton,  or,  if  the  reserve  and 
underwriting  account-s  bo  deducted,  the  value  is 
reduced  to  al)oul  £6  14s.  per  ton.  Tlie  outlook 
remains  very  satisfactory  for  the  Company,  and  the 
shareholders  may  again  look  forward  to  a  prosperous 
year.  The  Ordinary  shares  are  privately  held,  and 
the  public  is  only  interested  in  the  Debenture  stock 
and  the  Preference  shares.  The  fonner  is  quoted  at 
about  £92,  giving  a  return  of  5%.  It  is  well  covered 
boUi  from  capital  and  interest  points  of  view,  and 
forms  a  satisfactory  shipping  investment.  The  £10 
Preference  share  stands  at  9 J,  and  gives  a  return  of 
a  little  over  6%.  These  shares  are  also  well  secured. 
Plerewith  we  set  out  the  particulars  of  the  capital, 
prices   and  yields  aSorded :  — 


Amoont               Description  Par 

£  £ 

400,000  4}%  1st  Mort.  Deb.  Stock...  100 

300,000  6J%  Cum.  Prcforonoc          ...  10 

250,000  Ord.  shares 10 


LONDON  AND  NORTHERN  STEAMSHIP. 

A  most  satisfactory  year  lias  been  secured  by  this 
well-known  Company,  and  the  shareholders  are  dis- 
tinctly to  be  congratulated  on  the  excellent  results. 
Ordinarily  the  Company's  trade  has  principal!)'  been 
to  and  from  the  River  Plate,  but,  of  course,  the  past 
twelve  months  have  been  abnormal,  and  freights  have 
been  verj'  high  throughout  the  year,  very  largely  o\ving 
to  the  fact  that  so  many  steamers  ha^"e  been  em- 
ployed in  Government  services.  .\t  the  present  time 
about  half  the  Company's  fleet  of  17  steamers  is  so 
engaged.  For  the  twelve  months  to  April  30,  1911, 
the  net  profit  on  voyages  was  £29,982.  Two  years 
later  the  corresponding  figure  was  £210,531,  so  it  is 
e%adent  that  profits  show  fairly  heavy  fluctuations. 
Twelve  months  ago  the  net  profit  earned  was 
£117,507,  but  for  the  twelve  months  to  April  30  last 
the  net  profit  has  reached  the  huge  total  of  £569,557. 
.\ft-er  adding  other  income  and  deducting  depreciation. 
&c.,  there  is  a  net  profit  of  £537,008.  The  Prefer- 
ence dividend  calls  for  £5,000.  and  of  the  balance  only 
£50,000  is  appropriated  for  dividend  on  the  Ordinary 
share  capital,  this  representing  a  return  of  25%,  and 
the  balance  is  used  by  transferring  £15,000  to  insur- 
ance fund,  £80,000  to  reserv'e  fund,  £75,000  to  a 
special  reserve  fund  "  towards  the  enhanced  cost  of 
replacing  at  a,  favourable  time  steamers  lost  or  sold, 
and  for  such  other  of  the  Company's  purposes  similar 
or  not  as  the  directors  shall  tliink  fit,"  and  £300,000 
to  income  tax  and  contingencies  account,  including 
excess  profits  duty.  The  balance  of  £12,008  is  added 
to  the  carry-fonvard,  bringing  it  up  to  £38,227. 
Herewith  we  show  the  profits  for  each  of  the  past 
six  years :  — 

Tear  ended  April  30—1916        1915        1914        1913         1912        1911 
££££££ 
Net  profit  on  Tovaees  ...    569,.537    117,607    132,251    210.531      84,573      29,98! 
Other  income     .'..         ...      18,742  913        3,290        2,643  815  324 

Total  income 
Depreciation,  Sec 
Sundry  expenses 

Net  profit    _  „. 
Preference  dividend 
Onlinarv  dividend 


588,299 

118,419 

135,541 

213,174 

85,338 

30,306 

30,000 

50,000 

80,000 

135,000 

55,000 

30,0011 

19,291 

2,357 

7,414 

5,064 

9,430 

6,630 

537,008 

66,062 

48,127 

73,110 

20,938 

3,676 

5,000 

6,000 

5.000 

4,899 

3,949 

3,750 

50,000 

35,000 

20,000 

30.000 

15,078 

8,750 

(25%) 

on%) 

00%) 

(15%) 

(8%) 

(5%) 

470,000 

23,000 

15,000 

25,000 

— 

•10,000 

12,008 

1,062 

8,127 

13,211 

1,931 

1,176 

26,219 

25,157 

17,030 

3,819 

1,888 

712 

Balance 
Brought  forward 

Carried  forward  ...     38,227     26,219     25,157     17,030       3,819       1,888 

•  Taken  from  ia.-^unince  fund. 

The  issued  share  capital  is  £300,000,  and  with 
the  special  allocations  from  the  profits  of  last  year 
the  various  reserve  funds,  &c.,  are  brought  up  to 
nearly  £800,000.  The  total  assets  are  valued  at 
£1,326,337,  of  which  the  steamers  stand  at  £291,104, 
representing    a    deadweight    of    96,950    tons.       The 
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largest  item  of  the  assets  is  that  of  investments  stand- 
ing at  £751,302,  of  which  £642,770  represents 
Treasury  bills,  Exchequer  bonds,  and  War  stock. 
Herewith  we  summarise  the  liabilities  and  assets  as 
at  April  30  last:  — 


LIABILirrES 

Issned  capital      

Calbt  paid  in  advance    ... 

Insurance  fund    

Repairs  and  renewals     ... 
Uncompleted  voyages    ... 
Income  ta.\  and  conting- 
encies     

Profit  and  loss    ... 


£ 

300,000 
32,224 

236,514 
34,897 

134,474 

20,000 
668,228 

1,326,337 


ASSETS. 

Cost  of  steamers 291,104 

Investments         751,302 

Government  War iasorance  57,702 

Steamers*  insurance       ...  40,154 

.*^teamers*  average          ...  20,197 

Bills  receivable 34,479 

Cash          131,399 


1,326,337 


It  will  be  seen  that  the  Company  is  in  an  ex- 
tremely strong  position,  and  that  it  is  likely  the 
position  will  be  further  strengthened  as  a  result  of 
the  current  year's  trading.  The  shares  are  largely 
held  privately,  and  no  quotations  are  available. 


SOUTH  DURHAM  STEEL  AND  IRON. 

The  financial  yeax  of  this  well-known  North-country 
iron  Company  ends  on  September  30,  and  usually  the 
accounts  are  presented  to  the  shareholders  in  the 
following  November.  In  consequence  of  the  directors 
desiring  to  ascertain  the  bearing  of  war  taxation  on 
the  Company,  the  report  for  the  twelve  months  to 
September  30,  1915,  was  not  issued  until  last  month. 
For  1912  and  1913  the  Company  enjoyed  a  prosperous 
time  as  a  consequence  of  the  great  activity  occurring 
in  the  industry,  and  for  the  twelve  months  to  Septem- 
ber 30,  1912"  a  dividend  of  20%  was  paid,  and  for 
the  following  year  one  of  25 7^.  A  much  less  satis- 
factory time  occuiTed  during  the  twelve  months  to 
September  1914;  prices  were  lower  and  profits  fell, 
and,  in  addition,  the  outbreak  of  war  dislocated 
industrj'  for  the  last  two  months  of  the  year.  The 
profits  reported  in  1913  were  halved,  amounting  to 
£150,257,  and  the  dividend  fell  to  10%.  For  the 
twelve  months  to  September  last  very  diSerent  con- 
ditions prevailed,  and  vei-y  different  results  are 
reported,  the  profit  for  the  year  rising  to  £239,868. 

The  South  Durham  Company  was  formed  in  De- 
cember 1898  to  acquire  the  properties  of  the  Moor 
Steel  and  Iron  Works,  the  Stockton  Malleable  Iron 
Works,  and  the  West  Hartlepool  Steel  and  Iron 
Works.  The  Company  is  engaged  in  the  manufac- 
ture of  steel  and  iron,  ship  and  boiler  plates,  sheet, 
angles,  bars,  &c.  The  public  was  not  invited  to  take 
an  interest  until  March  1900,  when  the  Company 
offered  or  issued  £8-50,000  of  shares  and  loan  capital. 
In  1906  the  capital  was  increased  by  £100,000,  and 
the  total  amount  issued  at  the  present  time  is 
£950,000,  consisting  of  £300,000  4i%  Perpetual 
Debenture  stock,  £300.000  of  6%  Cumulative  Pre- 
ference shares,  and  350,000  Ordinary  shares.  The 
Company  was  brought  out  at  a  time  when  the  industry 
was  in  an  exceedingly  prosperous  condition.  This 
was  follovied  by  a  time  of  great  depression,  and,  con- 
squentlv,  it  is  not  surprising  to  find  that  the  profits 
iTiade  by  the  Company  have  shown  considerable 
fluctuation. 

This  may  be  seen  from  the  fact  that  for  one 
year  the  profit  was  as  low  as  £33,242,  while  on 
another  occasion  it  was  as  high  as  £302.955.  The 
results  exemplifv  the  "  Prince  or  pauper  "  nature  of 
the  industry.  The  results  for  the  past  year,  though 
not  the  best  in  the  history  of  the  Company,  form 
a  very  good  second,  and,  after  providing  for  income 
tax,  depreciation,  &c.,  there  is  a  a  net  profit  of 
£168,826.  as  compared  with  £67.625  twelve  months 
ago.  Debenture  interest  has  called  for  £13.500. 
and  the  Preference  dividend  for  £18,000.  There 
then  remains  a  balance  of  £137,326,  which  is  nearlv 
equal  to  40%  on  the  Ordinary  share  capital.  'rht> 
dividend,  however,  is  maintained  at  the  same  rate 
as  twelve   months    ago — namely,    10% ;  and   a   sum 


of  £100,000  is  set  aside  as  a  special  reserve  against 
unexecuted  pre-War  low-priced  contracts,  which  pre- 
sumably the  Company  will  be  prepared  to  complete 
after  the   War,   though  the    prices    of    raw    material 
and  labour  have  gone  up  enormously  since  the  con- 
tracts were  made.    There  is  thus  a  balance  of  £2,236, 
which  is  added  to  the  carry-forward,   bringing  it  up 
to  £29,585.     In  1913,  when  the  Company  paid  the 
very    substantial    dividend    of    25%,    certain    share- 
holders expressed  their  dissatisfaction  that  the  distri- 
Lution  was  not  higher,  and  it  is  quite  possible  that 
some   of   the   shareholders   at   the  present  time   may 
think  themselves  hardly  treated  in  the  dividend  being 
retained  at   10%    though   so  substantial  an    advance 
has  been  made  in  profits.     But  no  reasonable  person 
will  be  disposed  to  cavil  with  the  directors  in  restrict- 
ing the   dividend  and   setting  aside  the  £100,000   as 
against  possible  loss  on  the  old  contracts.     Herewith 
we    compare  the   manner  of  distributing   the   profits 
for  each  of  the  past  five  years. 

Year  ended  September  30—1915  1914  1913  1912  19U 

£  £  £  £  £ 

Prodt 239,868  150,257     302,955     210,773     140,431 


Income  ta^,  directors'  fees,  &c 
Depreciation 

21,042 
50,000 

7,632 
75,000 

6,720 
100,000 

3,911 
60,000 

3,241 

45,000 

Net  profit  

168,826 

13,.'iOO 
18,000 
35,000 
(10%) 
100,000» 

67,635 

197.235 

156,863 

92,190 

Debenture  interest 

Preference  dividend 

Ordinary  dividend 

Reserve          

13,600 
18,000 
36,000 

ao%) 

13. .500 
18,000 
87,.'iOO 
(23%) 
75,000 

13,500 
18,000 
70,000 
(20%) 
50,000 

13,.'i00 
18,000 
35,000 

no%) 

25,000 

Balance       

Brought  forward       

2,326 
27,259 

1,125 
26,134 

3,235 
22,899 

6,362 
17,537 

690 
16,847 

Carried  forward         

29,585 
•  Special 

27,259 
reserve. 

26,134 

22,899 

17,537 

The  total  share  and  loan  capital  in  issue  is 
£950,000,  and  the  resei-\-es  total  £275,000,  plus  the 
special  reserves  already  alluded  to  of  £100,000.  The 
total  assets  are  valued  at  £1,612,856,  of  which  land, 
buildings,  plant,  machinery,  and  goodwill  account 
for  £S27.338.  Stocks  at  September  last  were  valued 
at  £562.661,  as  compared  with  £393,113  twelve 
months  previously.  Herewith  we  set  out  a  summary 
of  the  liabilities  and  assets  as  at  September  30  last:  — 


LIABILITIES. 


Issned  share  capital 
Debenture  stocli  ... 
Re*5prves   ... 
Siindrv  crcriitors 
Profit  .^nd  loss     ... 


£ 

660,000 
302,868 
275,000 
233,403 
151,585 

1,612,856 


Land,  buildinsTS,  A-c. 
Stock-in-tr'xde 
Simdry  debtors   ... 
Bills  receivable    ... 
Cash  


£ 
837,338 
662,661 
192.180 

Kfi,663 
4,016 

1,613,85« 


No  information  is  set  out  in  the  report  as  to  the 
conditions  prevailing  at  the  present  time,  but  it  may 
be  taken  for  granted  that  the  work  which  the  Com- 
pany was  doing  during  the  twelve  months  to  Sep- 
tember 1915,  with  such  satisfactory  results,  is  being 
continued  at  the  present  time;  and  we  imagine  that 
shareholders  may  look  forward  with  considerable  con- 
fidence to  the  results  of  the  current  year's  trading, 
which  may  be  sufficiently  prosperous  to  justify  a 
larger  dividend,  inasmuch  as  presumably  no  further 
provision  will  be  called  for  with  regard  to  the  pre- 
War  low-prices  contracts.  There  may,  however,  be 
some  provision  required  with  regard  to  excess  profits, 
and  this,  we  imagine,  will  not  be  wholly  distasteful 
to  the  shareholders.  The  present  price  of  the  £1 
Ordinary  share  is  SO.s-.  6d.,  at  which  price,  on  the  basis 
of  a  10%  dividend,  the  yield  afforded  is  practically 
6f%.  The  £1  Preference  share  is  quoted  at  par, 
and  gives  a  yield  of  well  over  6%  allowing  for 
accrued  dividend.  The  Debenture  stock  stands  at 
82,  and  gives  a  return  of  £5  12s.  &d.  per  cent.  This 
stock  is  well  covered  from  both  capital  and  interest 
point  of  view,  and  may  be  regarded,  therefore,  as  a 
distinctly  well-secured  iron  investment  givinc;  a  rela- 
tively good  rptum.  Particulars  of  the  capital,  prices, 
and  yields  afforded  are  appended:  — 


Amount 

£ 
300.000 
300.000 
850,000 


DeS'ription 

4  J%  Perp.  Deb.  stock 
6%  Onm.  Pref. 
Ordinary  


Par 

Price 

Div. 

Yield 

t 

£ 

'f, 

E     t.    d 

100 

8! 

4i 

5  12     6 

1 

cor- 

6 

fi     3.    1 

1 

SO'8 

10 

G  16     7 

June  ;i,   191(i.J 


THE     STATIST. 


1157 


Wint  I   ■'  ImfmMorj -QrtM«,    Lcodaa.* 
TbMM:  ATaaae,  40M  ud  .Xe3. 

HARDEN  BROS.  &  LINDSAY 

•TOOKBROKER8,  ^**' 

Specialists  In  Tea  &  Rubber  Shares. 

23  ROOD  LANE,  LONDON,  E.C. 


^uibbcr  iTopics. 

Tuis  week  has  witnessed  a  continuance  of  the  steady 
tone  in  the  rubber  sluirf  market  noticed  recently, 
despite  the  coinpai-ative  paucity  of  business.  We 
commented  last  week  on  the  fact  that  not- 
withstanding the  set-back  in  the  price  of  the  com- 
modity, which  is  now  quoted  at  2s.  Td.  per  lb.  as 
against  3s.  Id.  three  months  ago,  there  is  no  disposi- 
tion to  press  sales,  and  in  fact  keen  watchers  are 
awaiting  the  opportunity  to  get  into  good-class  shares 
at  what  they  consider  remunerative  levels.  It  only 
needs  a  glance  at  the  lengthy  tabular  analysis  of 
rubber  results  and  market  valuations  we  give  on  sub- 
sequent pages  to  explain  why  investors  are  unwilling 
to  let  go  their  holdings.  The  profits  being  earned  are 
very  much  greater  than  the  profits  distributed,  and  yet 
the  dividends  that  have  been  and  are  being  paid  give 
very  remunerative  yields  on  the  basis  of  present 
prices.  More  than  ample  provision  has  been  made  for 
excess  profits  tax  on  the  most  drastic  basis,  and  if 
the  authorities  are  convinced,  as  it  certainly  seems 
they  must  be,  by  the  strong  case  being  put  before 
them  for  the  special  treatment  of  rubber  companies 
in  view  of  the  long  period  all  estates  have  to  pass 
through  before  reaching  the  dividend-paying  stage, 
then  the  industry  will  bo  in  a  still  stronger  position 
than  it  is  at  present. 

A  very  important  factor  in  regard  to  the  market 
for  rubber  shares  is  brought  out  in  our  article  below, 
viz.,  that  notwithstanding  the  appreciation  that  has 
occurred  in  prices,  there  has  been  absolutely  no 
inflation,  the  average  market  valuation  of  the  404,000 
acres  owned  by  the  174  companies  dealt  with  in  our 
list  working  out  at  only  £125  per  acre.  The  appre- 
ciation that  has  occurred  in  the  last  six  months, 
entirely  due  to  recognition  of  the  sound  position 
and  good  prospects  of  the  industry,  has  added  about 
£15,000,000  to  the  value  of  the  rubber  investments 
of  the  shareholders  of  the  174  companies  in  question, 
which  is  a  matter  for  congratulation  seeing  that  planta- 
tion rubber  has  become  an  essential  not  only  of  war, 
but  of  peace  also,  and  that  the  industry  of  growing 
this  indispensable  commodity  has  been  pioneered, 
extended,  and  developed  by  British  eSort  and  British 
capital. 

Lack  of  space  necessitates  the  holding  over  of 
further  analyses  of  annual  reports  until  next  week. 
Meantime,  the  reports  of  the  meetings  of  the 
Malayalam,  Emerald,  Batavia  Plantations,  and  Bukit 
Sembawang  appealing  on  subsequent  pages  review 
the  progress  of  those  undertakings. 

RUBBER    SHARE    VALUES. 

Srx  months  ago,  in  our  issue  of  December  4,  we  first 
gave  our  cross-page  table  comparing  the  results  and 
market  valuations  of  a  large  number  of  rubber  com- 
panies. Three  rrionths  later — on  March  4 — we  repro- 
duced the  table  with  the  information  revised,  and 
brought  up  to  date,  and  with  additional  undertakings 
added,  bringing  up  the  total  number  of  companies  to 
160.  In  the  three  months  that  have  elapse<l  most  of 
the  1915  reports,  showing  gieat  all-round  prosperity, 
have  been  published.  Consequently  the  two-page 
table  of  results  and  valuations  which  we  present  this 


week,  is  of  additional  interest  to  investom  and  otherB 

interested  in  rubber  shares,  iniusmuch  as  it  enable? 
rapid  comp;u-ison  to  be  made  of  the  1915  resullR  of  the 
various  comjianies.  Then  in  regard  to  rubber  pro- 
duction the  progress  made  by  all  the  undertakings 
is  clearly  shown.  In  addition  we  give  the  areas 
planted  with  rublwr,  split  up  into  throe  sections,  viz., 
the  acreage  planted  in  1910  and  earlier,  the  1911 
plantings,  and  the  acres  added  since  1911.  This 
imijortanl  innovation  in  the  table  enables  a  clear  view 
to  ho  had  of  the  prospects  of  further  expansion  of 
output.  Another  new  column  gives  the  approximate 
average  price  realisetl  for  the  rubber  iu  the  last 
reported  financial  year,  in  addition  to  the  "  all-in  " 
cost  of  production,  and  the  financial  results. 

We  venture  to  think  that  the  information  pre- 
sented in  the  table  forms  about  as  quick  and  reliable 
a  guide  to  the  merits  of  the  concerns  shown  as  any 
obtainable.  The  student  should  first  consider  the 
planted  acreage,  what  projiortion  of  it  is  five  years  old 
and  over,  how  much  was  planted  in  1911,  and  there- 
fore probably  now  conmiencing  to  bear,  and  how  much 
has  been  planted  since  1911,  and  consequently  has 
still  to  come  into  bearing.  Then,  turning  to  the  out- 
put, the  yield  per  acre  is  shown  for  the  last  financial 
year's  crop,  and  this  yield  can  ibe  mado  higher  or 
lower  according  to  the  rate  of  output  since,  which 
also  is  shown.  With  regard  to  the  yield  per  acre,  it 
should  be  borne  in  mind  that  an  average  estate  in 
Malaya  or  Sumatra  at  full  maturity  will  produce 
350  lb.  per  acre,  and  a  good  estate  400  lb.  The  yields 
per  planted  acre  given  in  our  table  can  1>b  taken  in 
most  cases  as  a  rough  indication  of  the  fertility  of  a 
plantation  provided  allowance  is  made  for  the  pro- 
portion of  area  not  yet  in  bearing — say  under  five  years 
old. 

Now  as  regards  "  market  capitalisations  i^er 
planted  acre,"  the  figures  under  this  heading  indicato 
the  price  per  acre  the  purchaser  at  present  prices  has 
to  pay,  and  it  will  be  noted  that  the  difference  in  some 
cases  is  considerable.  For  the  most  pai-t  this  differ- 
ence is  accounted  for  by  the  degree  of  immaturity,  and 
as  more  and  more  of  the  planted  area  of  a  concern 
comes  into  bearing  and  increases  its  profits  and  divi- 
dends, so  naturally  its  market  valuation,  as. governed 
by  the  price  of  its  shares,  appreciates.  There  are 
cases,  of  course,  where  an  exceptionally  good  estate 
with  very  low  cost  of  production  is  deservedly  highly 
valued  by  the  market,  and  per  contra  a  poor  estate 
will  command  only  a  poor  price  per  acre. 

We  have  before  pointed  out  that  on  the  basis  of 
2s.  per  lb.  for  rubber,  and  "  all-in  "  costs  of  Is. 
per  lb.,  an  estate  producing  400  lb.  of  rubber  per 
acre  per  annum  at  full  maturity  would  be  worth  a 
maximum  of  £200  per  acre  to  give  the  purchaser  a 
yield  of  10%  on  his  money.  Similarly,  for  an  estate 
yielding  350  lb.  per  acre,  the  corresponding  maximum 
valuation  would  be  £175 ;  for  an  estate  givin,g  300  lb. 
per  acre,  a  maximum  valuation  of  £150,  and  so  forth. 
These  valuations  are  on  the  basis  of  Is.  per  lb. 
"  all-in  "  cost.  Most  of  the  older  concerns  have 
bettered  this;  indeed,  some  of  the  well-laid  out,  highly 
productive,  young  estates,  as  yet  some  considerable 
distance  from  full  bearing,  have  reduced  their  "  all-in  " 
cost  of  production  to  below  Is.  per  lb. 

Quite  recently  a  con-espondent  wrote  accusing  us 
of  undue  optimism,  and  stating  that  in  his  opinion 
a  fair  average  price  for  rubber  in  the  future  would  be 
Is.  6d.  per  lb.,  or  even  less,  and  that  on  this  basis 
every  rubber  share  on  the  market  would  be  over- 
valued at  present  prices.  We  ourselves  believe  that 
2s.  per  lb.  for  rubber  as  are  average  in  the  future  wi'J 
be  nearer  the  mark  than  Is.  6d.,  but  even  assuming 
that  a  time  comes  when  rubber  fetches  only  Is.  Gd. 
per  lb.,  still  it  would  be  quite  incorrect  to  say  that 
every  rubber  share  in  the  list  is  over-valued  at 
present.  The  cost  of  producing  plantation  rubber 
has  been  cut  in  half  in  the  past  five  years.  One  does 
not  suppose  that  the  same  thing  can  occur    in    the 
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Pap 

of 
Shares 


Year 
Ends 


AlUgai 

Alor  Pongen  £1 


/-    I- 


Deo.  31 


Ampat 10/-     Sept.  30  I 


^   „     .         ' — Planted 
Issued    Market      19)0 
Capital  Price  of    and 

£        Shares  E'>'  iir    l"*!! 
Aeres   Aeres 

S/9  828  233 

51,'-  422  ISO 

[  21/C       **i  108 


Anglo-Jobore  ... 

Anglo-Malay 
Anglo-Sumatra 
AaAh«"    


I  V- 

•  \  Debs. 
...   -11- 
...  £1 
.10/- 


{ 89,6*0  I 
I  20,480  I 
4i>,<ilJ0 
20,690 
£10,01111  Debs. 


Uar.  31 
Dec.  31 
May  31 
Jnly  .11 


33,342 ) 
1S,550  f 
160,000 
80,llfl0 
109.096 


(259,803  Shares  9/6  paid) 


Dec.  31 

Dec.  31 
Mar.  31 

June  30 
July  31 

I  June  30 

June  30 
April  30 
Juoe  30 
Dec.  31 


AyerKnning JpfJ^^} 

Bagan  Serai  £1 

Bajoe  Eidoel         ...  £1 

Bakap     £1 

Bandar  Sumatra   ...   £1 

Bantardawa   {  j,"  s.  | 

Bantam  Java.. .......  £1 

Banteng      £1 

Batak  Rabit  £1 

Batang  Malaka 2/- 

Batn  Caves     £1 

„     Bata £1 

„      Tiga £1 

Bekoh     2/- 

Bemam  Fexak  £1 

Blkam     J/-      Dec.  31 

Bradwall    ....„...{  ^f^^\  Dec.  31 
BraoDston £1       Sept.  30 

^"'•"^ {liil  Dec.  31 

BoUt  Cloh     2/-  Dec.  31 

„     Kajang    £1  June  30 

„    Lintaog  £1  June  30 

„     Mertajam    ...   2/-  Mar.  31 

„    Panjong  2/-  Dec.  31 

„     Hajah  £1  Mar.  31 

„     Sembawang       2/-  Dec.  31 

Oastlefleld  £1  June  30 

Central  Travancore     £1  Deo.  ",1 

Ceylon  Para  2/0  Dec.  31 


139,117  1 

1  11,350 r 

511,000 
181.443 
(17/6  paid) 
60,000 
100,000 
(  103,600  I 
I    1. '1,000  J 

i.vi,uuo 

60,000 
75.000 
60,0  '0 


Dec.  31 
June  30 
Dec.  31 
June  30 

Jnne  30 


Debs.  2,000 


2fi,750 

119,335 

74,300 

96,000 


2/6 
11/9 

■li 
18/6 

31/0 
56/- 
40/- 

46/- 
34/0 

)i7y- 

37/0 

44/6 

35/- 

3/6 

13i 

34,- 
"6/6 
3/G 


/  27,500  Fret.  40/- 1 
\  27,500  Ord.40/-   / 


60,000 
J  90,000  ) 
1    6,255/ 

84,600 
I  37,126  1 
U  0,000/ 

50,000 
100,000 

30,000 
158,847 

42,970 

66,700 
399,955 

45,000 
56,000 

7U,000 


3,680 
2.357 

784 


680 
1,533 

7S5 

-J 

1,191 

1,816 
965 
680 


1,382 
885 

1,488 
875 

557 


4/4 

993 

30/- 

1,191 

46/6 

l,i77 

31/6 

374 

5/ii 

970 

65/- 

3,234 

94,'- 

800 

4/4 

2,1391 

10/9 

1,210 

Ti 

3,007 

3/6 

6,866 

6i 

1,300 

1,339 

0/- 

2,653 

280 


357 
1,457 


324 
369 


327 
107 
431 

443 


123 


178 
264 

.',01 
546 
37 
:il 


Ohangkat  Salak £1        Dec.  31    jlj-^^"  P'^'/;  ^^'l f  1,335  611 


Cbembong 2/- 

Oheras £1 

Obersoneae 2/- 

Oheviot       2/0 

Ohota 2/- 


Oicely  . 


2/- 


Oons.  Malay  2/- 

Damanaara £1 

Dennintown    £1 

Dusuu  Durian   £1 

Edinburgh 2/- 

^■""^''^ I  Debs. 

Federated  Selangor     £1 


Gan  Kee.. 


21- 


Qedon»    £1 

Glen  Bervie   £1 

Glenshiel     £1 

Golconda £1 

Golden  Hope £1 

Grand  Central   £1 

Gula-Kalumpong  ...  £1 

Harpenden £1 

Hewagam  (Ceylon)      £1 

Hidden  Streams £1 

Highlands   £1 


Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Mar.  31 

Dec.  31 
Dec.  31 
Deo.  31 
Dec.  31 
Dec.  31 

1  Dec.  31 

Mar.  31 

Juno  30 

Sept.  30 
Sept.  30 
Dec.  31 
Dec,  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 
Dec.  31 


Inch  Kenneth    £1        June  30 


'^   IdI's".} 

((19 


Jeram 


Dec.  SI 
Mar.  311 
9,000  Shares 
17/6  paid)       ) 

Johore(Para) £1         June  30 

Johore  Rub.  Lands      £1        Dec.  31 

Jong  Landor £1        June  30 

Jilgra  Land  j(  Rob.     £1        April 30 

Kajang    £1        Dec.  31 

Eampong-£uantan     2/-      Dec.  31 

Kamunlng 3/-      Juno  30 

Kapar  Para    £1        Dec.  31 

Kepong  2/-      Deo.  31 

Kinta  Kellas  ...  |  j^^^^  I    Mar.  31, 

Klabang fii  Dec.  31 

Klanang     3/-  Dec.  31 

Eombok 2/-  Dec.  51 

Krubom?  Malacca  ...  £1  6ept.  30 

Kuala  Klang £1  Sept.  30 

,,      Lumpur £1  June  30 

„      Nal   2/-  Dec.  31 

.      Selangor 2/-  Dec.  31 

Kuran     £1  Dec.  SI 

Kwaloe   „   3/.  Mar.  81 

I*bnJ 8/_  Deo    31 


75,000 

50,000 

225,000 

88,412 

50,000 

C    £10,000  \ 

1  Ordluarv  I 

1      £6,000  f 

U%Pref.J 

70,000 

105,000 

130.000 

350,000 

42,500 

(  94,600  I 

I  46,600  ) 

26,400 

3,785 

Pref. 

33,000 

Ord. 

57,300 

60,000 

36,000 

88,000 

44,000 

1,235,000 

450,000 

30,000 

240,000 

3,|,000 

309,481 

30,000  1 

16,000  • 

Debs.  ) 

( 46,300  ( 

1 10,000  / 

62,530 

04,995 

399,507 

77,000 

260,000 

75,000 

30,000 

182,435 

76,000 

35,000 

( 107,437  I 


4/6 
38/ 
3/9 
5/- 
3/2 

21/9 

13/- 
76/- 
37/6 
22/6 
8/3 

30/- 

H 

3/- 

34/- 
47/- 
65/- 
59/- 
50/- 
25/9 
30/- 

n 

23/9 
07/6 
51/- 


940  86 
403  379 
2,004  34 
999  403 
' 52« • 


829 

3,363 
1,862 
1,367 
1,633 
930 
844 
1,052 

455 

480 

1,211 

1,679 

924 

12,261 

3,726 

1,244 

2,433 

675 

3,697 


41         1,296 


151 
163 
437 
694 

1.029 


138 

234 
12 

176 

254 
«5G 


178 
91 


3/3 


tl       Dec, 


.  SI  I 


Laoadtoa 


laages  far* „  n       Aug.  31 

lauikal  Somaln ._  £1       Dec.  31 
~     "  ...„.  U.       Mar.  31 


1  10,250, 
60,000 
31,635 
90,000 

34,458 
36,000 

310,000 
67,333 
30,600 
37,500 

123,600 

100,000 

396,000  \ 

16,400  [ 

8%Deb8.) 

102,700 
76,000 

100,000 


50/- 

36/- 
36/- 
53/3 
54/- 

29/- 
H/- 

4/- 

,?* 
14,6 

3/6 

33/0 

17/9 
41- 
36/- 
3i 
81/S 
4/1 
22/9 
77/6 

V- 

7/» 


*»;-    4,33« 


389 


864 

743 
1,883 

3.764 
609 
1,000 
3,016 
2,491 
663 

861 

560 

1,437 

1,181 

448 

615 

3,370 

1,470 
757 
243 

1,417 


[COPYBIOHT.] 

Market 
Capitali- 

Aereage ,  satlon  per 

Flamed 
Since  Acre 

19' I      t'ot,^!       £ 
Aeres    Acres 

1,100       124 


Past  Year's 
Output 
-Rubber  Output->       per       Price 


39 
421 


47/9 
49/- 
06/« 


1,897 
1,740 
1,493 


80 
3,697 

97 
030 

196 

730 

67 

191 

334 


740 

557 

32 

144 

730 
403 

367 

82 

90 

547 


1,034 
714 

923 


97 


470  4,4.30  195 

—  2,357  1S3 
737  2,484  87 

—  2,035  104 

47  1,085  128 

1,163  4,152t  W 

102  857  161 

—  3,368  74 


1,191 


87 
122 


21  2,272 

60  1,34V  98 

•200  1,253  104 

—  1,268  82 


356 
36S 
22S 

328 


373 

161 

.307 

136 
343 
419 
337 
293 
619 
1,573 
313 
25 
208 


104 
348 


1,135 

207 


<00 

300 

11 

217 
81J 

340 


1,734 
1,470 
1,831 
1,634 


208 
131 
1S2 
102 


1,000      110 


1,438 

804 

1,107 
2,677 
1,319 
2,^70 
1,681 
3,890 
8,000 
2,15* 
1,401 
3,951 


1,130 
1,130 
2,038 
3,527 
733 


130 

82 

136 


121 
121 
IIS 
138 
137 
133 
74 
122 

126 


149 
85 

20T 
87 

108 


1,346  138 

3,013  151 

2,333  169 

1,805  142 

3,,-.44  105 

l.OllJ  173 

2,113  100 

1,053  170 


240 

100 
25 

338 

311 
35 

403 
17 
23 

193 


693 

974 
1,457 
1,323 
1,704 
l,437o 
13,026 
4,417 
1,647 
2,450 
593 
4,068 

!,S95 


93 

100 

80 

85 

152 

84 

121 

153 

134 

117 

111 

181 

99 
73 


1,456 

1,139 
246 
160 

337 
490 

816 

306 

57 


208 

316 

20 

738 

1,161 

>07 


98 


1,054  124 

823  102 

5,936  87 

l,ci81t  122 

6,000  135 


1,375 
1,1.50 
2,190 
3,548 
1,330 
1,86T 

1,000 

1,4S4 

1,395 

501 

515 

8,098 

1,050 

1,717 

921 

1,700 

3,001 


80 
143 
168 
115 
148 
108 

82 
189 
139 

85 
152 
167 
111 
102 
168 

72 
114 


Past 

Year 

Lb. 

205,780 
218,826 
S8,280 

335,7701] 

1,543,697 
753,957 
137,581 


Current  Planted  per  Lb. 
Year         Acre  Realised 


Lb. 

82,500  {4) 
74,620  U) 
85,100(  7) 


Lb. 

228 
212 
123 


Last 
Reported  Year'« 

Costs 
Profit  ■■  All  In  •• 
£  s.    d. 


3/3 


3/0 

3/61 
760,853  (//)       319        8/3 
182,002  (9)  SS        3/31 


17,151(/)    256 
48>!,155(,)   356 


377,505 
138,94511 

300,963 
205,406 

138,387 

441,757 
385,82011 
302,320 
207,956 

604,075 
253,473 
668,529 
220,175 


173,222  (,^) 

88,7.50  (,#) 
16,000  (r) 

380,640  ^lo) 
305,631  (9) 

189,110  (lo) 

477,555  fcl) 

302,187  (xo) 
73,660  (4) 

1 79,550  (,f) 
303,600  (lo) 
335,018  U) 
337,151  (ii.l 


211 

246 
33 

351 
79 


3/91 

3/5i 

3/31 

3/2} 
2/21 


116  — 

194 
210 
161 
163 


356 
172 
367 
135 


2/31 
2/11 
3/11 

3/0 

3/6 
2/3 
3/31 
3/31 


148,300       179,500(19,       148        2./0i 


38,510 

333,201 

306,000 

133,217 

267.96511 
.680,548 
2S0,725 
389,666 
391,567 
761,75111 
631,354 
416,234 
185,398 
682,075 


117,500  (,4) 
100,411  i4) 
200,000  (4) 


69,000  U) 
596,610  (9) 
234,191 (,o) 

50,494  (/) 
144,500(4) 

65,003;  I) 
204,900  i4) 
394,583  (ro) 

31,715  (.,) 
190,901(4) 


285 

189 

215 

150 

232 
209 

230 
157 
232 
195 

67 
202 
132 
231 


2/61 
2/101 
2/41 
2.71 

2/0  i 

2/3 

2/3 

2/11 

2/71 

2/21 

3/01 

2/11 

2/10 

2/9 


550,00011      218,500(4)         215        2/21 


350,354 
95,701 
654,960 
269,266 
157,436 


115,805(4) 
41,800(4) 

191,917  (,/) 
92,820  (4) 

66,746(4) 


333,73811         33,073  (/) 


730,453 
637,966 
509,996 
413,980 
300,308 
236,327 
346,367 


339,798(4) 
250,438  (4) 
161,505  (4) 
303,474  (4) 
113,600  (4) 
05,800  (4) 
23,950  (r) 


317 
95 
321 
108 
214 


242 
275 
283 
163 
297 
112 
329 


2/6} 
3/31 
3/7* 
3.'71 
3/71 

2/11 

2/101 

3/6 

3/61 

2/4 

2/7i 

2/71 

2/11 


95,650        109,361  (10)       161         3/li 


114,800 

203,730 

330,030 

473,669 

197,890 

3,458,816 

1,053,183 

400,307 

583,310 

17.3,330 

1,209,434 


80,257  (6) 
125,030  (7) 
103,700(4) 
172,531  (41 

66,1,50(4) 

1,084,558  (4) 

331,406  (4) 

140,1100  (4) 

136,-2O0  (4) 

63,800  (4) 
381,301  (4) 


117 
144 

188 
277 
140 
265 
239 
242 
238 
274 
298 


355,103        359,330  (/r)       187 
133,11811        49,683(4)         tIS 


336,213  11,061  (/) 


140,510 
414,180 
375,141 
803,129) 
96,837 
334,000 
068,277 
530,390 
375,004 

190,400 

170,693 

459,891 
351,643 

99,096 
167,18! 
l,'38i;,673 
11S.8361 
577,447 
387,308 

60,954 
535,643 


141,200  (,o) 

130,532(4) 

437,874(/c,) 

47,750  (4) 
113.,500(4) 
591,850  (/o) 
204,446  (4) 

83,500  (4) 

33,369  (r) 

61,853(4) 
133,065  (4) 
152,530(4) 

6,5,611(7) 
113,3S2(7) 
l,173,6l0(ro) 

39.600  <}■) 
193,803(4) 

76,933  (4) 

6,310 (r) 

151,100(4) 


283 

170 
69 
213 
188 
70 
281 
304 
149 
225 

101 

170 

in 

272 
198 
324 
254 
113 
336 
311 
35 
178 


3/71 

2/51 

3/5 

3/91 

2/44 

2/41 

2/4 

2/51 

2/91 

2/8 

3/91 

8/21 

2/S 

3AI 

3/21 

2/71 

2/31 

2/31 

2/7 

2/91 

3/21 

2/61 

2/41 

2/11 

S/9i 
3/8 
2/81 
2/1 
S/3{ 
3/31 
3/01 
2/51 
3^1 

t/7 


6,300       140         1,291,974        t73,S9S  (4)         148        9/8t 


1,079  123 
l,93i  97 
2,0W      138 


505,255 
407,074 
4«  6,0191 


5;3,C69  I  ft 

154,949  (4) 

46,433  (/) 


255 

212 
848 


9/21 

»/H 


16,662 

16,634 
6,063 

1,8931 

121,224 

43,203 

6,413 


t    5 

1    11 
1    31 

1    71 
0  11 

0  111 

1  4 

31,009       1     3 

20,601       1     0 
18,8221     1     9 


16,753       1 
10,251 


<« 


1,066 


I  11 


25,930  1  H 

10,675V  1  2 

8,800  t  3 

8,876  1  21 


54,231 

14,471 

56,293 

8,533 


6,669  1  41 

16,733  I  11 

23,339  1  S 

19,396  1  1 
8,234 


10,6461  1 
30,222  1 
17,504  1 
14,908  1 
33,015  1 
40,9'!41  1 
33,'JS9 
26,051 
13,823 
45,636 


31 
1 

01 

01 

«t 

0 

0 

01 


0  101 

1  «l 
1  «1 


17,19911     1     « 


34,881 
3,462 
59,603 
18,393 
13,205 


1     11 
1     61 

0  111 

1  31 
I     Oi 


9,9621     1     51 


60,246 
49,630 
45,916 
33,188 
26,424 

18,683 

13,6041 


1  1 

1  0 

0  91 1 

0  111 

0  m 

1  1 
1  1 


3,8«6       1     4 


9,024 
10,752 
13,05rt 
43,610 
12,213 

239,533 
76,548 
30,633 
41,006 
13,194 

131,283 


I  01 
1  21 
1     31 

0  111 

1  2 
1  2 
0  11 

0  111 

1  2 
1  3 
0  III 


10,730      1     3 


1,6391    1     9 
8,7121    1     0 


7,603 
31,134 
17,457 

35,1831 

0,130 
37,430 
37,603<: 
39,550 
20,073 

8,331 

12,173 
37,918 
23,144 

3,074 
11,773 
64,299 

3,303 
49,148 
32,676 

43,739 

107,438 


01 
3 

4 

11 

♦I 

1 

2 

01 


0  II) 

1  2 

1    ♦! 

0  11 

1  11 

t     41 

0  111 

1  31 
1     41 

0  91 

1  0 

Toi 
t  t 


33,398       1     31 

28,153       1     0 
23,379       1     11 


Results 

Dividends 
,-    Paid — , 
Amount 
£  % 


90.000 

33,000 

3,730 


49,487  183 

12,378  131 

33,433  45 

7,125  71 

'••^•Ipre'l. 


9,375 
33,600 
10.800 
13,142 
31,435 
33,3.50 
38,943 
19,330 

4,844 
38,000 


10,256  . 

15,000 

4,259 
45,000 

9,723 
7,500 

I  60  Of 
9,900  J    66 
(Pret 

33,500  76 

44,625  49} 

3;,3'30  SO 

18,730  7| 

19,126  45 

9,355  10 

13,300  60 


3,511 

4,455 

4,250 

8,750 

35,300 

7,700 

153,135 

61,875 

30,000 

30,400 

8.000 
93,8<6 


6,400      38 


7,143      1^ 


4,876 
19,976 
14,475 
30,872 

4.500 
18,000 
3  7,364 
3  7,500 
18,760 

7,690 

«,360 
31,30« 
13.500 

2,649 

«,750 
93,000 

1.781 
41.075 
16,87S 


"*' 
10 
0 
60 
16 
60 
76 


in 

115 
16 
l«t 
36 

to 

4 
1371 
4i 


30,000  89 

31,710  19 

]«,43a  16 

ia,7M  98 

IMM  U 


June 


191G.] 
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RUBBER     SHARE    VALUES-(Continued). 


PAr 

of 

Shares 


Urn—  ... 

Udborr. 
JMda  .... 


CI 
iDh..! 


Pr.r 

Undao  IjUUo  . 


IDh..} 

■zlcl 


\ltUKt  . 


lf»fn>-io 


£1 


CI 


..-.UM(Ot7loo)  t.f- 


Ye»r 
Ends 

Mm-,  si 

D«o.  11 
ilu.tl 

Dm.  si 

Doo.  SI 
Sopt-Si) 


Deo.  SI 


Juae  SO 
Dtf.  SI 


'I 

luboroDgh  ......  I Q^^  I  Joae  SO 


(or«]>aAl CI 

<ort£i  tlumiTKKk  ...   CI 

ioita  Labli  £1 

>n*aul  £1 

.P.i.ii)».ljai CI 

VlAO^  J»<#« S'~ 

tuliog I'- 

'Nott CI 

1/- 
Sl 

ei 
»/- 

£1 
£1 
£1 
£1 

£1 
£1 
il- 

£1 

(Ceylon)     £1 

u>Ur £1 

t«port    £1 

Mteld   £1 

/    £1   I 
lDt».f 
(Bornw))    ...   £1 

iUDt     £1 

iI>agor il- 

Rlrer 


Dalt«d 


•••lDb..f 


II- 
£1 


Dec  31 
June  3 ) 
Juno  30 
Dee.  31 
Da.'.  31 
Mir.  31 
Doo.  31 
Snpt.  30 
Uir.  31 
Juoe  SO 
Juia  30 
tl\t.  31 
Dec.  31 
Sept.  SO 
Sept.  30 
Dec.  31 
April  30 
D«;.  31 
Dec.  31 
Julv  31 
Dec.  31 
Dec.  31 
June  30 
Deo.  51 

Deo.  31 

Jiiir  31 
Dec.  31 
Doo,  31 

Dec.  31 

M.ir.  31 

June  30 


ibiUa. 

■dkTU 


■■nbu 


....  £1 

....    £1 

....  £1 

....    !/- 

Oeatrsl £1 


(£1 7,100  Debs.> 


Is^iiod 
Capital 

(    ?»,»7l>i 
'Cll.oso 
(    Dct».   I 

(  4  7,51)0  1 
i  S  1,000  ( 
I  110,000 
I    10,000 

139,7tlS 

lli.O'H) 
Pri<(. 
33S,.)ii4 
Or  J. 
£31)7,340 
Dobs. 
4S,'i<>0 
3'l,OiiO 
209,ili'.5 
£4  1.000 
D.-b<. 
I  6ll,iJil0  I 
'(  lil.O'iO  i 
i<  >,0  10 

10  1,0110 
5.'.,000 
8.'>,000 

fi"...10) 

23,.j  10 

13  1,110 

89,00 ) 

70,0  >0 

5I,>07 

173,OOG 

875,000 

39,470 

80,000 

".■.,000 

850,1100 

l-i.'i.iOO 

120,01)0 

23,000 

70,000 

6l,.-.00 

187,.'->00 

100.000 

I  59,31.1  ) 

1  GO,000  i 

81,100 
13-.,000 
30,000 
/  49,->S2  ) 
1  l-.',0  0  I 
79,927 
75,000 


-Planted  Aeroase 
Market      1910 
P  'led  of     and 
S  lares  Eanler 


Par*  ... 
Uoited  . 


£1 

£1 

1'- 

»/- 

£1 

»'- 

£1 


RerUm 

bmor^ 

■In  Coos £1 

P»m      J/- 

■agel  B«ii  £1 


Julr  31 
Sept.  30 
JuQe  30 
Juae  30 
Dec.  31 
Dec.  31 
Jan.  31 
Juae  30 
June  3  ) 
Dec.  31 
Mar.  31 
Dec.  31 
April  30 
June  30 
Dec.  31 
June  30 
Dec.  31 
Dec.  31 
June  .30 


£apar.. 


Kul 


£1 
..  £1 
..  £1 
..  £1 

,..  tl- 

I    £1 

I  Ord.      Joae  SO 

1  10,000  £1  Pref. 

K       10/-  paid 


8^,000 

69,89.1 

4.52,.V)0 

170,  .00 

64,47S 

300,000 

200,0)0 

I.iO,9ilO 

2t9.S  )0 

35'),oOO 

200.000 

75,000 

100,000 

13.-.,)00 

55,000 

85,000 

50,000 

50,000 

50,000 


19  - 

ei/< 

38/« 

3t/»  1 
par  1 
8  lot 
40'- 

100 

so/-  ' 

3/9 
5  » 
100 

3'10 
31/- 

7!l/» 

33/0 
4 

31/- 

3  4 

34'- 

47/6 

«•- 

35'- 

43/» 

S/- 

37/- 

52/- 

S8/» 

31 

31/- 

43/- 

S/S 

8i 

9.^- 

2.'!/- 
91/- 
33/- 
24  6 

3/» 
15/- 

4*4- 

2i 

2/8 
4  3  0 
21  6 
06/- 

3  7 

3  - 
81/9 

4'9 
58'6 

S3/9 

V- 
41'- 
47/3 

5} 

3i 
35/6 


1,4<S 

4,«6S 
4,078 

s,oai 


S03 
468 

6,0S8 


1,330 
1,897 


(£15,000  Debs.^ 
Dec.  31        100,000  9/-        2,072 


55,979  1 
5,000  1 


81/- 


KrUn. 


Eroit 

Para  a. 

Balak 

„       Way    

a«k\l  Obamor 
■  "M  


£1 

El 

£1 

CI 

CI 

CI 

»/- 

£1 

CI 

£1 


Dec.  SI 


31 
31 
31 
31 


Dec. 
Dec. 
Deo. 
D»c. 
June  30 
Sent.  30 
April  30 
June  30 
June  30 


82,000  \ 

*°''l8!woK^''-^''/-i'»'* 

Ord.  ) 

65.(1  (  4V6  839 

50,000  32/6  615 

65,000  7  7'-  1,49)} 

68,<i.-,fi  A\  1,184 

40.000  4f  1,197 

201,-.>10  3/-  1,919 

50  1,0)0  S:/-  3,3)6 

l.iO.OOO  4  4.513 

600,000  33  6  3,71i 


1911 

l,0iu 

338 
434 

1,893 
31 


Market  past  Year's  Liisl 

Capital-  Output  -Reported  Year's 

sation         Robber  Output -,        per         Price 
per  Plaited  Past        Cui-ront    Planted  per  Lb.  Costs 

Sines  Acre         Year  Year  Acre  Realised  Profit  "All  In ' 

1911      Total         t  l.'i.  LI).  Lb.  £  f.     d 


379 
175 


140 
563 
980 


1,545  — 


1,061 
8 


681 
l,433i 
3,131 
938 
834 
940i 
876 


606  — 


1,673 
1,339 
1,813 

996 
1,196 
1,579 
1,303 

900 
3,314 

1,008 

483 

1,885 
1,742 

1,508 

588 
814 

911 

996 
3,319 
1,084 
1,370 
3,140 
3,880i 
1.351 
2,858 
5,133 
S,55S 
1,043 
1,973 
2,318 

7921 
l.-WO 
1,413 
1,321 

991 


330 
311 


174 

694 

94 

484 

428 
26 

3.W 

2,202 
149 
389 
491 
620 
251 
781 

1,613 
400 

100 

1651 

442 


7275 


340 


103 


aigk  Bato 1'- 

*f»a    £1 

•iogweiljo 


I     £1    I 

I  Dp)><  I 

If/M 


Dec.  31 
June  30 


If), 000  — 

l2-..'i'iO       71'- 

'    3o;o 


P.jrico) 

''le.„ 3/- 

e:3-lb.--  £1 

0  a«n;\'j    £1 

)i'.«d  S^rliOi;     ...    3'- 

S4aBetoa?{^'4| 

^smatra    ...   3/. 
■•i.aian?    ...   3'- 

'M*    ........     3'- 

-     -^  ..    8'- 

t  Interpltoted  wWa  coTee. 


Dec.  SI 

Dec.  SI 
June  30 
Dec.  31 
Aa?.  30 

Dec.  31 

Deo.  31 
Julr  31 
Peb.  23 
0:t.   31 


I  l.V'. 

■(    r,.>..imi  . 
(    99,-'>oo  1 

1       600 ; 

41,.V)0 

69,000 

32,931 

250.1100 

179  903  1 

1  46.665  ( 

1 10,000 

13l,.-,S7 

51.6)0 

41,9)<) 


3/e 

86'- 

3 
12/- 

57'- 

V- 

V- 

16/6 

6'» 


529 
3,857 
4, .302 

1,330 

943 
1,448 

53S 
8,327J 

1,7631 

3,109 
1,0  .W 
2,2H3 
1,233 


856 

91 

2,726 

1911-13 
42 


237 

493 
154 

1,300 
67 


1,2,<7 

3,18S 
1,131 


67 

IM 

Tl 


8.135Jk    l«S 


—  330 


4,156 
3,351 


13t 
US 


41,1187 

.■■.f.,353 
153,661J 

1..54  3,679 
1,248,910 


3,-.J0(il 

178,515  (.«l 
10,133(0 

633,545  (,4) 

391,793(4) 
6J>,6,'>3        IH,1*HJ) 


U3 
US 

111 

Ml 

114 


—         16,000       101         S..'>4S,llt         9.14,900  (^)         211 


436 
193 


1,118         64 
836         <• 


53,276 
78,0031 


03,669  (,„)         31 
9,343(4)  »1 


5,365       120         1,148,329 


807      1ZZ 


1,115 
414 
6381 
184 

109 
3481 
339 
3.53 
433 
101 
1,636 

383 

720 
1,310 

399 


410 
885 
113 

407 

482 

431 
294 
213 


905 

607 

1,662 

340 

47 

1,4661 

67 

73 

2,769 

674 

4244 

300 

1,199 

343 

92 

374 

404 

606 


8,435 

3,873 

1,.5081 

1,739 

1,005 

790 
1,771 
3,.'>2l 
1,298 
1,316 

951 
2,984 
3,225 

789 
1,.583 
2,392 
3,004 
1,813 
1,715 
1,507 
1.579 
2,204 
1,785 
3,336 

1,819 

1,079 
2,479 
3,267 

3,336 

1,229 
840 

3,174 

1,503 

7,183 

1,573 

1,006 

2,631 

6,967 

1,669 

3  712 

9,'520<» 

4,632 

1,534 

2,372 

3,617 

1,300 

2,054 

1,787 

1,735 

1,497 


IIS 
111 
77 
«7 
131 
137 
116 

as 

»s 
» 

ii« 

87 
117 

120 
•4 

lot 

129 

128c 

110 

124 

144 

lie 

120 
202 

8S 

91 
107 
163 


89 
87 

91 

91 
125 
1« 

92 

93 
111 
143 
101 
ISSd 
102 
149 
118; 
121 

94 

97 
164 

94 

48 


S42     140   3,554   176 
661    !50   1,1431  136 


644   3,383   13S 


4.W 
385 
71 
837 
167 
200 
753 
603 
1,196 


1,316 
1,1  W 
1,551 
2,021 
1,577 
3,139 
3,313 
.5,116 
6,647 


591 
3,917 


350 

2.55 
106 
63 
8251 

311 

400 

721 

306 

90 


33 

60 

545        4,S82t 


3,000 

1,318 

1,787 

671 

9,64)1 

3,0701 

3,462 
2,333 
3,146 
l,t.!3 


320 

121 

233 

70 

433 

V99i 

953 
560 
778 
120 


IIS 
81 

181 
123 
123 
1U 
125 
117 
89 


113 

52 

107 

126 
16S 
147 
156 
103/ 

111 
84 

124 
9S 


115,906 

690,838 
377,195 

600,000 
369,033 
193,79111 
603,145 
574,073 
479,076J 
2U,53G 
205,930 
330,42011 
760,366 
193,247 
367,386 
330,756 
567,64911 
650,983 
3.54,895 
358,328 
450,112 
.197,319 
262,500 
853,479 

237,331 

144,339 
677,595 
636,930 

458,126 

143,8601 
150,000 

313.674 
855,046 
930,253 
273,100 
241,470 
593,232 

'  821,078 
359,725 
403,274 

2,061,216 
895.700J 
367,656 
437,346 
532,233 
176,360 
300,860 
539,298 
339,936 


667,169        251,300(4)         251 
887,510         254,271  (ro)       251 


531,944        130,531(4) 


255.776 

112,231 

.52i.l30 

451,653 

371,6)0 

4<1,910 

637,06311 

800,958 

671,538 


100,7.50(4) 
31,119-4) 
135,J)3(4) 
152,1)1(4) 
37rl,r>l  (lo) 
301,831  («) 

912,332  (ro) 
624,19a  (ro) 


233 

191 
111 
333 
211 
233 
223 
117 
1SS 
8S 


153,730 
646,032 


446,800 

345,767 

541,15'; 

227,613 

2,474,973 

412,3.54 

648,155 

2'U,219 
59),  3 1.511 
253,  -.06 


41,769(4) 

769,314(10) 

95,376  (4) 

163,200  (4) 

119,801  (4) 
531,5)0  fro) 
61,103(4) 
2,013,635  (S) 

214,170  (4) 
211,500(4) 
22  5.10)  (») 


2S9 
1st 


2/S-29 
1/11-33 


8/603 
1/3-83 


8/4-07 

3/1.95 


421,504  (4)         21« 

142,640  (ro)  142 

169,917(4)  236 

421,922  (ro)  132 

4-1,333  (ro)        — 

19-'.013(4)  347 

79.729(4)  269 

12.9  )5(r)  24; 
225,350(4)  3» 
324.147(7)  1»3 

35.010  (r)  339 
211,118  (r3)  169 

7i),21j(4)  199 
28,030  (r)         111 

135.320  (,)  233 
13i!,S.57(7)  250 
207,247(7)  163 
131,921(4)  144 
—  169 

213,916(4)  382 
l-i-j.'.ioo  (j)  206 
216,100(7)  2J8 
129,809  (4)  291 
14.5,.500  (4)  189 
2i>«.2r).5  Uo)  194 
350,4  12  (4;         378 

82,730  (4)  130 

114,134(9)  134 

191,055  (4)  232 

223,095  (4)  276 

139,700  (4)  198 

9,260  (r)  117 

137,082; /o)  195 

334,283  (9)     98 

805,990  (7)  170 

1,12  7,267  (ro)  136 

293,101  fro)  173 

87,773(4)  152 

133,002(4)  224 

332,0.54  (J)  137 

411.632  (ro)  186 
363,400  (9)  108 
657.000  (4)  265 

78,01)0  (r)  193 

127.633  f4)  239 
437.350  (r»)  192 
646.000  fro)  146 

64.800(4)  148 

339,610(9)  14S 

189.350  (4)  337 

110,837(4)  197 

30,873  (ro)        — 


282 
3)1 
339 
257 

143 
187 
113 
173 
176 


3/11 
2'3-74 

2;2J 

2/9J 
2,9-9 
2;1 
2/7-38 


S'4 

2/U 
2/91 
2/31 
2  1-7 

2/71 

m 

2/1 
3/01 
2,'91 
3, '71 
2,8 
3/6?. 
2/8 

2, '01 

3 '5 
2/7 
3/81 
2/31 
2/1  i 

2/3i 
2/41 

2/3J 

3/31 

2,71 

3/7} 

2/2J 

2/31 

3/21 

3/31 

3/U 

2/71 

8'3l 

2/3 

8/61 

3,3 

8/81 

8/41 


2/10 
3'0} 

2/91 

2/3i 
2 '4 
3'91 
2/6 
2'1 
2/3 
S'U 
811 
3/3 

2/71 


14        8/91 
223        2/61 


2 '91 

2/2i 
2'6i 
2/21 

2/91 

2'8l 

2 '3 

211 

2'3V 


43,043 
8301 

135,739 

73,140 
45,781 


0  111 
2    9 

1  01 

1     3 

0  111 


Results — , 
Dividends 

. — Paid , 

Amount 
«  % 


35,-396       331 


13I.'1S1      110 

65,906       4U 
31,723       15 


263,006       1     2  141,586       40 


770 
3,4541 


I  101 

1  1l 


2/4  88         87,859       0  101 


4,912 

39,918 
19,66S 

47,063 
34,155 

3,31 11 
55,43) 
37.047 
83,5271 
8,-129 
9,933 
6,0711 
62,413 
13,185 
10,954 
29,209 
27,0371 
42,703 
29,.328 
17,199 
36,111 
35,459 
19,589 
71,209 

19,539 

6,940 
33,3li7 
66,007 


1 

3\ 

Sf 

u 

01 

0  til 

10 

3 

1 

6 

« 

7 

lU 

in 

81 

on 

01 

a 

0111 

^\ 

i\ 

101 

2 

101 

Oi 

01 

u 

0  10 

1,876       61 
45,649       131 


S6,400       11 
16,000       80 


16,600 
17,000 

4,550 
50,625 
36,000 
20,025 

3,7.50 


44,000 
10,000 

8,300 
18,843 
85,000 
31, -350 
15,000 

9,200 
31,.500 
24,.525 
14,062 
65,000 

6,981 

6,981 
31,250 
48,750 


41,672        0  ItJ        34,641 


6,4411 
4,530 

7,317 
13,628 
62,113 

17,107 
15,371 
41,642 
27,6.  )61 
10,476 
21,616 
157,679 
39,3191 
34.063 
18,927 
32,830 
11,290 
14,303 
60,418 
84,133 


1 

7 

7 

01 

u 

3 


1 
1 

1 

1 

1 

1 

1 

1 

1     1» 

1     31 

0  111 

0  111 

1  1 

0  10 

1  n 
1  u 

1  31 
1     31 

0  lot 

Dili 


3,664 


6.040 

8,984 
45,230 
10,6:45 

8,060 
30.000 
24,000 
13,090 
31,193 
140,000 
35,000 
19,499 
17,925 
33,854 

7,4.14 
12,722 
30,000 
17,600 


80 
80 
7 
886 
20 
3,^1 

16 

16 
86 

11 
30 
10 
36 
121 
40 
45 
45 
7t 
66 

10 

10 
35 

1631 

50 


6 
16 
10 

xn 

8 
18 
10 
10 
40 
12| 
30 
20 

?I* 
15 

60 
35 


67,635   0  10 
20,0-36   0  Hi 


62,000   60 
13.720   231 


49,961   1  11    23,000   38 


13,73-; 

4,9)9 
4->,9;6 
35.013 
19,731 
3';,2i3 
3;,3111 
39,710 
2-;,513 


13,666 

31,172 

11,193 


3 

51 
1" 

0 
1 

21 
01 
21 

S 


21 
2' 


13,000 
4,0)0 
25,0)0 
3),3)) 
16,000 
33,141 
30,000 
30,001) 
25,01)0 


4,129 

12,500 
9,000 


30 

8 
40 
521 
4) 
121 
10 
20 

5 


15 

10 


1,663       1     0 

1     0 

1     01 

1  n 
0  11} 

1     2} 


31,752       SO 


33,685 
31,315 
16,3i) 
151,161 


32,654 

55,011 

13,117 

21.3711 

10,309 


01 
31 
31 
5 


10,799 

31,050 

11,536 

112,500 

16,800 

36,667 

6.531 

17.114 

6,230 


■  ---,.....  ^  About  hilf  the  acreai^e  is  in  bearing. 

ri^oree  la  pireathejet  (  )  denote  mon^b^  ol  latout  of  current  rear. 
")  1-1  1 1  t»j  >:l.l  1)  ir^1t 'rem  tin. 
W  OoBpaax  kaldi  80,000  V -irtli  Libia  -h  ires.  ( r\  Allowing  for 

10,000  shares  ot  Sumatra  Propnetaij. 


165,111  («) 

5  Holds  132.033  OheTiotsharcl.  l|Tearl915or  191.5-16.  t  Tear  1914  or  1914-16, 

i<i\  fn-'l  idin?  e-5tate  purchased  September  1916.  bcini:  financpd  by  Company's  bankers, 
frf)  In  lui  1^  t*!-?  nrnnnrtionit^  icr-^ie-^of  Rubana  ownnl  Mirnii?h  -i-iarpholdi'ic. 
exercise  of  options  to  red.-enl  Debentures.  (jj)  Company  holds  £16,330  7%  Debentnres  and 

(4)  Inciodii^  aew  propartj  680  acres.  (i)  Excluding  selling  charges. 


30 
45 
35 
45 

281 

33} 

5 
371 
"I 
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future,  but  when  many  comparatively  young  and 
immature  undertakings  have  already  reduced  their 
costs  to  the  neighbourhood  of  Is.  per  lb.,  it  is  not  too 
much  to  expect  that  '.W.  per  lb.  "  all-dn  "  will  'he  a 
common  enough  cost  of  production  at  full  matunty. 
We  know  that  this  is  officially  expected  of  some  of  the 
finest  large  estates  of  the  best  managed  groups.  Now 
bearing  in  mmd  that  on  the  assumption  of  a  return 
to  the  investor  of  10%,  an  average  estate  at  full 
maturity  would  be  worth  from  il50  to  £175  per  acre 
on  the  basis  of  2s.  per  lb.  for  rubber  and  Is.  per  lb. 
'*  all-in  "  cost,  ;ind  from  £115  to  £130  per  acre  on  the 
basis  of  only  Is.  6d.  tor  rubber,  and  9d.  per  lb. 
"  all-in  "  cost,  it  will  'be  interesting  to  see  what  is 
the  average  valuation  the  market  at  present  attaches 
to  rubber  plantations. 

The  174  companies  in  our  list,  for  which  we  can 
obtain  market  prices,  own  404,000  acres  planted  with 
rubber,  and  their  issued  capitals  aggregate  about 
£20,000,000,  representing  £50  per  planted  acre.  The 
market  valuation  at  present  prices  of  this  immense 
rubber  area  is  over  £50,000,000,  representing  an 
average  market  valuation  of  £125  per  planted  acre, 
the  difference  between  £50  and  £125  Ijein.s;-  largely  duo 
to  the  fact  that  five,  six,  and  sometimes  seven  years 
without  any  dividend  return  have  passed,  and  even 
after  the  profit-earning  stage  has  been  reached  a  large 
proportion  of  income  has  been  used  for  the  extension 
of  planted  areas  and  the  upkeep  of  immature  rubber, 
thus  greatly  curtailing  the  capital  per  acre.  As 
against  this  average  figure  of  £125  per  planted  acre 
for  the  404,000  acres  shown  in  our  talble,  we  have  the 
fact  that  the  maximum  valuation  of  an  average  class 
rubber  estate  on  the  basis  of  only  9d.  per  lb.  profit  at 
full  maturity  would  be  £130  per  planted  acre.  Conse- 
quently we  may  safely  say  that  as  an  average  the 
present  valuations  of  rubber  shares,  having  regard  to 
the  fact  that  the  price  of  rubber  is  2s.  6d.  per  lb., 
are  conservatively  based. 

When  we  gave  our  first  table  in  December  market 
valuations  were  ridiculously  low,  the  prices  of  the 
shares  of  the  young  companies  with  theu-  great 
potentialities  feeing  especially  depressed.  The  appre- 
ciation that  occurred  last  autumn  in  the  price  of  the 
commodity  brought  this  condition  of  affairs  in  the 
Share  market  to  the  notice  of  investors  generally,  with 
the  result  tliat  the  bargains  were  hastily  picked  up. 
At  first  the  higher  priced,  older  established  plantations' 
shares  were  ignored,  but  the  good  reports  for  1915 
and  the  much  higher  dividends  paid  have  had  their 
effect,  with  the  outcome  that  in  the  past  three  months 
the  advance  in  prices  has  more  particularly  been  wit- 
nessed in  this  group,  the  previously  improved  level  of 
prices  for  the  shares  of  the  younger  companies  being 
maintained,  with  a  tendency  to  further  appreciation. 
From  the  fact  that  there  has  been  no  appreciable  set- 
back after  the  considerable  rise  that  has  occurred,  it 
is  evident  that  rubber  investors  thoroughly  realise  the 
good  prospects  and  sound  condition  of  the  industry. 
The  price  of  rubber — standard  crepe — is  now  called 
2s.  Id.  per  lb.  in  comparison  with  3s.  7|(i.  three 
months  ago,  and  3s.  three  months  before  that,  and 
yet  the  average  market  valuation  of  the  large  number 
of  estates  included  in  our  tables  has  steadily  appre- 
ciated as  follows,  which  proves  that  mere  speculation 
was  not  the  basis  of  the  improvement  in  prices  :  — 

Market  Valuation  of  400,000  Acres  of  Rubber. 

December  4    March  4        Present 
Table  Table  Table 

Knmber  of  "companies    ...  141  1(51  174 

Acres  Acres  Acres 

Total  planted  area  ...  360,000         380,000         404,000 

£  £  £ 

Issued  capital      18,000,000     19.000,000     20,000,000 

Capitalisation  per  acre    ...  50  .50  .W 

Market  capitalifiation      ...     3,5,500,000     45,100,000     50,700,000 

Do.     per  aero 98  116  125 

Price  of  rubber  per  lb.    ...  ?/J  3/7|  2/7 

Share  prices  now,  of  course,  are  not  as  high  as 
they  were  a  few  weeks    back,   but    considering    the 


political  events  and  the  set-back  in  the  price  of  the 
commodity — beheved  in  best-informed  quarters  to  be 
a  temporary  fluctuation — the  manner  in  wliich  shares 
have  kept  their  prices  is  noteworthy,  for  it  has  to  te 
remembered  that  in  many  cases  holders  have  received 
the  very  substantial  final  dividend  declarations  on 
account  of  the  year  1915,  and  consequently,  whereas 
three  months  ago  prices  were  largely  full  of  dividend, 
they  are  now  ex  dividend.  There  are  instances  where 
dividends  have  not  yet  been  paid,  and  it  is  perhaps 
as  well  to  state  that  no  allowance  for  this  has  been 
made  in  the  market  valuations. 

As  the  average  market  valuation  of  the  estates 
shown  in  the  table  is  £125  per  planted  acre,  which, 
as  we  have  said,  is  conservative,  it  follows  that  there 
are  still  many  sound  investments  offering  the  prospect 
of  high  dividend  yields  to  the  purchaser,  and  further 
capital  appreciation  as  progress  is  made  towards 
maturity,  and  we  believe  our  table  will  enable  readers 
to  make  their  selections  either  for  transferring  from 
their  existing  holdings  or  for  increasing  their  interest 
in  the  industry. 


Bank  of  Roumania. — Dividend  of  8--.  per  .share,  free  of 
Engli.<;h  income  tax,  for  the  year  ended  December  31  last. 

National  Bank  of  SotirH  Afeica. — Dividend  at  the  rate 
of  6%  per  annum,  making,  with  the  interim  dividend,  6% 
for  the  year.  The  sum  of  £173,000  has  been  provided  to 
cover  depreciation,  due  to  the  War,  in  the  Bank's  holdings 
of  Government  and  gilt-edged  securities,  which,  with  the 
exception  of  the  last  British  War  Loan,  have  been  written 
down  to  the  quotations  ruling  on  March  31,  1916.  Alloca- 
tions have  been  made  to  Bank  premises  account  and  pension 
fund,  and  all  bad  and  doubtful  debts  have  been  fully  pro- 
vided for.  The  paid-up  capital  and  reserve  fund  amount  to 
£3,313,040  Current  and  deposit  accounts  amount  to 
£22,000,000. 


"Beautifully  Cool  and  Sweet  Smoking." 

PLAYER'S 

NAVY  CUT 
TOBACCO 

Packed    in    varying     degree*    of     atrengtb 
to  auit  every  class  of  smoker. 

FEB  OZ. 

Player's  Gold  Leaf  Navy  Cnt  kif  d. 
Player's   Mediam  Navy  Cat 
Player's  "Tawny"  Navy  Cnt 
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Player's  "White  Label" 


Per  Oi. 


Navy  Cat 


Also  PLAYEB'S  NAVY  CUT  DE  LUXE  a  development 

of  Player's  Navy  Cat    packed   In  Z-oz.  and   4-oz. 

airtight  tins  at  !/•  and  S/-  respectively. 


For  wounded  Briliah  Soldi«r« 

>nd      Sailors     in      Military 

HoapitaU  at  horn*,  aod  for 

th«     Front    at 

DUTY    FREE    KATES. 


Tanna  on  applicatioo  !•: 

John  Player  &  Sons, 

Nottingham. 

Issued  by  ths  Imptri*i  Tobucco  Co. 
(0/  Orui  Brils^  md  IfitiUl,  LU. 
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The  lowest  Non-Profit  rate 

cdiinol  coinpcnsalt;  for  the  sucrilicc 
of  the  right  to  share  in  the  Surplus  of 
a  Well-managed  Mutual  Life   Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

-ccures  the  advanUi;c  ol  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

HEAD    OFFICE 

6   ST.    A.NDKEW   SyU.'VRE.    EDINBURGH. 

LONDON  OFFICE  .  3  LOMBARD  STREET,  E.G. 


THE  CONSOLIDATED 


Assupa-nce        Company, 

ESTABLISHED     1903. 


X^imited. 


Subscribed  Capital        £543,666 

Paid-up  Capital £119,541 

FOR    REINSURANCE    BUSINESS 

BY    TREATY    OR    OTHERWISE. 

FIRE ^LIFE ACCIDENT,  &c. 


Fire  and  General  D«Dartment8. 

10  St.  Swlthln's  Lane,  London,  E.G. 
Manager:  J.  H£&sebi  E.  Lank. 


R'eOtered  Office  and  life  Dept. 

9  Fleet  Street,  London,  EC. 

Actuarv  and  Secretarj  : 

CBiS.  WlXDKIT 


d^ommerdaL 


THE  IRON,  STEEL  AND  COAL  TRADES. 

OwiKQ  in  a  large  measure  to  the  pronounced  scarcity 
of  pig  iron,  more  especially  steel  making  iron,  finished 
iron  and  steel  products  have  been  hardening  in  price, 
and  can  no  longer  be  bought  at  less  than  the  maxi- 
mum figures  fixed  some  time  ago  by  the  Ministry  of 
Munitions.  Had  there  been  no  restrictions  imposed 
upon  the  exports  of  certain  iron  and  finished  material, 
the  present  situation,  bad  as  it  is,  would  have  been 
infinitely  worse.  Fortunately  the  Government  has 
instituted  steps  to  increase  the  output  of  pig  iron  in 
the  chief  producing  centres  in  England  and  Scotland. 
A  large  number  of  the  idle  furnaces,  it  is  understood, 
are  to  be  relit,  the  major  number  of  which  will  be 
turned  on  to  hematite  iron.  This,  if  given  effect  to, 
will  enable  the  steel  makers  to  give  much  fuller 
deliveries  of  steel  bars,  and  thereby  materially  increase 
the  available  quantity  of  shell  steel.  The  price  of 
hematite  iron,  already  standing  at  a  ridiculously  high 
figure,  will  also  be  sensibly  affected.  And  it  naturally 
follows  that  steel  products  of  all  descriptions  will  be 
subject  to  the  same  influence.  We  may  not,  perhaps, 
have  witnessed  the  apex  of  tKe  rise  in  steel  prices, 
but  we  are  rapidly  approachmg  the  pinnacle. 

Meantime  the  tone  of  all  markets  in  this  countrj' 
is  stronger  than  ever  before — so  much  so  that  con- 
fident expectations  are  expressed  in  the  Midlands  that 
a  fresh  revision  of  maximum  prices  w'll  require  to 
be  made  at  the  end  of  June.  In  support  of  this  belief 
makers  submit  that  costs  are  steadily  rising  all  round, 
and,  moreover,  the  present  maxima  were  fixed  at 
much  too  low  a  level.  Quite  lately  black  sheets  were 
advanced  30s.  to  i'2  per  ton,  making  the  quotation  for 
plain  £19,  and  for  painted  £'20.  Gas  strip  proved 
to  be  another  strong  section,  and  registered  an  advance 
of  10s.  per  ton  to  £14  15s.     The  demand  for  iron  and 


steel  wire  exceeds  all  previous  experience,  and  1\m 
led  to  an  advance  of  £'2  per  ton.  Pig  iron  of  all  sorts 
found  a  ready  outlet  at  full  prices.  I'Vance,  Italy, 
and  Russia  are  taking  large  quantities  of  foundry  iron 
under  license. 

In  the  North  of  England  the  sales  of  Cleveland  pi? 
iion  for  export  are  practically  suspended  for  the  time 
being  owing  to  th©  small  stocks  and  difficulty  in 
securing  licences  except  to  France  and  England. 
Nevertheless,  shipments  for  the  month  of  May  were 
67,080  tons,  against  12.788  tons  in  the  corresponding 
month  of  last  year.  France,  it  may  b©  added,  took 
no  less  than  44.tiG7  tons  of  the  exports  dispatched 
during  May.  Neutral  countries  and  our  Colonies  are 
obviously  receiving  comparatively  small  quantities 
from  the  Middlesbrough  district.  For  home  con- 
sumption the  maxima  is  82s.  Gd.,  and  for  export  100s. 
There  are,  however,  no  sellers  at  either  figure.  East 
Coast  hematite  is  named  140s.  for  slupment,  and 
122s.  &d.  to  home  buyers.  The  Government,  it  is 
superfluous  to  add,  is  the  chief  consumer. 

There  is  a  heavy  consumption  of  Scotch  iron  of 
all  descriptions,  for  which  full  maximum  prices  are 
being  secured.  Hematite  is  in  constant  demand  by  the 
steel  works.  It  is  understood  that  a  numlser  of 
idle  furnaces  are  to  be  restored  on  this  class  of  iron. 
The  finished  ii-on  and  steel  trades  are  far  behind 
with  deliveries.  The  shipbuilding  returns  for  the 
month  are  no  improvement  on  recent  monthly  returns, 
and  so  far  as  new  orders  are  concerned  these  quite  fail 
to  confirm  the  rumours  in  circulation  relative  to  fresh 
shipbuilding  contracts. 

The  scheme  for  the  limitation  of  coal  prices  to  be 
charged  our  French  ally  was  officially  announced  this 
week.  A  list  of  freight  rates  from  the  various  ports  in 
the  United  Kingdom  to  France,  as  well  as  a  variety 
of  other  matter  pertaining  to  export  prices,  commis- 
sion, and  the  channels  through  which  shipments  must 
be  conducted,  were  also  fm-nished  for  the  guidance  of 
importers  and  exporters.  Exporters  are  to  be  allowed 
as  profit  5%  on  the  selling  price  f.o.b.  of  coal,  with 
a  maximum  of  Is.  per  ton.  The  maximum  prices 
for  Welsh  coal  are: — Large  steams  30s.;  colliery 
smalls  20s. ;  washed  nuts  30s. ;  washed  beans  28s.  6d. ; 
South  Yorksliire,  Northumberland,  Durham,  Notts, 
and  Derby  screened  coal  is  to  be  30s. ;  unscreened 
gas  coal  is  25s. ;  and  small  coal  is  20s.  For 
Scotch  ooal  the  prices  are: — Splint,  Hartley,  and 
screened  navigation  3Us. ;  Ell,  first  Fife,  first  Lothian, 
first  Ayrshire,  and  unscreened  navigation  28s. ; 
trebles  23s.;  doubles  22s.;  singles  21s.,  and  pearls 
20s.,  all  f.o.'b. 

Writing  a  fortnight  ago  on  the  condition  and  pros- 
pects of  the  coal  trade,  the  view  was  put  forth  that 
the  apex  of  the  boom  in  prices  had  been  reached.  In 
the  interval  quotations  have  declined  where  changes 
have  occurred.  The  reaction  has  been  most  pro- 
nounced in  Scotland.  Thus,  named  Ell  coals  were 
then  selling  at  40s.  to  41s.,  and  are  now  30s.  to  35s. 
Ordinary  qualties  have  fallen  from  39s.  to  29s. ; 
splints  from  44s.  to  40s.  Reductions  have  also  been 
made  in  Fife  and  Lothian  qualities.  So  far  quotations 
have  not  suffered  to  a  serious  extent  in  other  districts, 
but  the  tone  of  tne  markets  is  less  robust. 


Ch.vrcot.a  Te.\. — Final  dividend  of  25%  for  the 
year  ended  November  30  last  (less  income  tax)  on  the 
Ordinary  capital,  making  35%  for  the  year;  invest- 
ment of  £5.000  in  5%  Exchequer  bonds,  and  cany 
£10.272  18.'!.  3d.  forward  to  next  ye^'s  account. 

"  Can.xdwn  Mixixo  Manu.^l,  1915." — This  infor- 
mative volume  of  over  400  pages  deals  with  the 
minerals  and  mines  of  Canada.  Price  $2.  (Mines 
Publishing  Company,  Limited,  263-5  Adelaide  Street 
West,  Toronto.) 

Jon'g-Lantjor. — Second  interim  dividend  of  10% 
(less  tax),  payable  June  20,  making  20%  to  date  ot» 
account  year  to  June  30,  1916,  comparing  with  a  total 
dividend  o£  174%  for  1915. 
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MEETINGS 


THE   FINE   COTTON   SPINNERS'    AND   DOUBLERS' 
ASSOCIATION,  LIMITED. 

Annual  Meeting  o!  Shareholders. 


Lord  Rotherbam  and  Trade  Prospects. 


A  Successful  Year. 


The  nineteenth  ordinary  general  meeting  o£  Ibe  shareholders 
of  the  Fine  Cotton  Spinners'  and  Doublers'  Association, 
Limited,  was  held  on  the  morning  of  Friday,  May  26,  1916,  in 
the  Memorial  Hall,  Albert  Square,  Manchester.  There  was  a 
large  attendance. 

The  Eight  Hon.  Lord  Rotherham,  Chairman,  of  the  Asso- 
ciation, presided,  supported  by  the  following  directors  and 
officers  of  the  Association  :  Mr.  John  W.  McConnel  and  Mr. 
William  Eckersley,  Vice-Chairmcn ;  Mr.  A.  Herbert  Di.\on, 
Managing  Director  ;  Mr.  Vernon  Bellhouse,  Mr.  Archibald  E. 
Dixon  and  Mr.  Herbert  W.  Lee,  Executive  Directors  ;  and 
Messrs.  Kobert  W.  Bennett,  Peter  Eckersley,  Walter  II. 
Eckersley,  William  Howarth,  .Tames  Marsden,  Herbert  E. 
Musgrave.  Percy  Musgrave,  E.  Lomas  Oliver,  Edwin  Oliver, 
John  R.  Oliver,  Louis  Rivett,  and  John  A.  Wanklyn,  Direc- 
tors ;  Mr.  Claude  H.  Blair,  Secretary  ;  Mr.  WooUey,  .\uditnr  ; 
Mr.  Hessey,  Accountant;  .ind  Mr.  Harold  Addleshiiw, 
Solicitor. 

The  Secretary  read  the  notice  convening  the  meeting. 

Lord  Rotherham,  who  was  formally  greeted,  said  :  I  will 
now  ask  the  Secretary  to  read  letters  of  apology  for  non- 
attendance. 

The  Secretary  :  My  Lord,  I  have  no  letters  of  apology  tij 
read,  but  I  have  standing  apologies  from  three  of  our  direc- 
tors who  are  serving  with  the  Army — namely.  Colonel 
Swindells,  Colonel  D.  Phillips  Brocklehurst,  and  Lieutenant 
H.  Ross  Marsden 

The  Chairman  :  I  will  .ask  the  .^.uditor  kindly  to  rend  his 
report. 

Mr.  Woolley,  representing  the  Auditors,  Messrs.  Edwm 
Guthrie  and  Co.,  of  71  King  Street,  Manchester,  read  the 
certificate  attached  to  the  balance  sheet. 

Lord  Rotherham  then  said  :  I  am  glad  once  .again,  ladies 
and  gentlemen,  to  have  the  opportunity  of  meeting  you  here  at 
the  annual  meeting  of  the  Association. 

Improved  Circumstances. 
I  am  particularly  pleased  that  I  can  meet  you  to-day  under 
circiunstances  far  more  favourable  for  our  trade  than  those 
which  obtained  a  year  ago,  when  it  was  my  privilege  to 
attend  this  meeting  and  to  address  you.  Then  we  were 
burdened  with  heavy  stocks,  in  consequence  of  the  outbreak  of 
the  War,  which  cut  off  all  trade  with  enemv  countries,  and 
in  our  case  that  trade  amounted  to  a  very  substantial  propor- 
tion of  our  entire  production.  The  closing  of  many  old  nut- 
lets for  our  yarn,  of  course,  obviously  necessitated  the  finding 
of  new  customers  for  our  production,  and  that,  in  turn, 
required  the  adaptation  of  our  production  to  meet  the  needs 
of  those  new  customers,  and,  arduous  as  the  task  has  been, 
our  efforts,  I  am  glad  to  be  able  to  tell  you,  have  been 
rewarded  with  greater  success  than  we  h.ad  reason  to  antici- 
pate ;  and  if  I  were  asked  to  mention  any  one  individual  who 
has  rendered  greater  service  to  this  Association  th;in  any  other 
in  finding  new  markets  to  take  the  place  of  the  old  ones,  I 
think  I  should  have  to  mention  the  name  of  our  executive 
director,  Mr.  Herbert  W.  I/ce — (applause) — for  his  services 
in  that  regard  have  been  beyond  all  praise.  So  that  to-day 
we  may  congratulate  ourselves  that  our  machinery  is  working 
full  time,  excepting  that  proportion  of  it  which  is  standing 
in  consequence  of  shortage  of  labour,  and,  though  our 
machinery  is  working  full  time,  happily  our  slocks  are 
simultaneously  being  reduced.  When  I  mentioned  just  now 
the  stoppage  of  machinery  owing  to  sliortage  of  labour,  I 
think  I  ought  to  have  indicated  that  probably  that  would 
amount  to  from  10  to  15%  of  our  spindles. 

^  The  Balance  Sheet. 

Now,  if  you  riTcr  to  the  details  of  the  bal.ance  sheet  you 
will  find  we  broiiL'ht  into  this  ye.ir's  account  from  last  year 
the  sum  of  £134,868,  which  was  about  £121,500  less  than  was 
brought  into  the  account  tlie  previous  year,  and  to  that 
extent  we  might  have  presumed  to  have  been  handicapped 
during  the  year  ending  March  31,  1915;  but  the  net  profits 
show  the  sum  of  £535,853,  which  represents  an  increase  of 
£144.800,  in  round  figures,  over  and  above  the  profits  of  the 
previous  year,  .so  that  though  we  brought  very  much  less  into 
the  account,  yet  we  made  a  very  much  more  substantial  profit 
during  the  year,  and  from  the  profit  and  loss  account  you 
will  see  that  your  directors  had  at  their  disposal   (including 


the  balance  brought  forward)  a  sum  of  £670,721,  fi-oni  which 
sum  £110,000  is  required  to  pay  the  Debenture  interest,  and 
your  directors  recommend  a  further  provision  of  £60,000  for 
depreciation  of  investments.  A  year  ago  we  .set  aside  the  sum 
of  £25,000  for  the  same  purpose,  in  addition  to  £25,000  to 
provide  against  loss  on  foreign  defcts.  So  that  if  we  add  the 
£60.000  which  we  set  aside  this  year  to  the  £50,000  which  was 
set  aside  a  year  ago,  we  have  the  provision  of  £110.000  in  all. 
We  think  that  £25,000  shonld  be  more  than  sufficient  to  cover 
any  possible  loss  on  foreign  debts,  seeing  that  the  bulk  of 
such  debts  are  owing  by  firms  of  the  highest  standing  in  enemy 
countries,  and  also  that  it  is  not  unlikely  that  at  the  end  of 
the  War  the  British  Government  will  institute  a  clearing 
house  for  the  collection  and  payment  of  all  such  debts. 

Interests  at  Lille. 

Then,  taking  tlie  £25,000  set  apart  for  that  purpose,  we 
have  the  sum  of  £85,000  left  to  cover  any  depreciation  on 
onr  Lille  mills,  which  in  the  opinion  «i  your  directors,  who 
are  the  best  informed  on  that  subject,  would  seem  to  be  ade- 
quate, seeing  that  the  present  information  that  wo  have 
does  not  indicate  any  serious  damage  to  those  mills.  From 
that  point  of  view  therefore  such  a  provision  as  that  which 
I  have  mentioned  is,  1  think,  adequate  for  that  purpose.  Of 
course,  in  addition  to  that,  your  directors  are  taking  every 
possible  pi-ecaution,  both  with  the  French  and  English 
Governments,  to  safeguard  your  interests  at  Lille,  holding 
as  they  do  that  losses  by  war  or  by  bombardment  should  fall 
upon  the  nation  as  a  whole,  and  not  upon  the  individual,  and 
in  this  view,  ladies  and  gentlemen,  I  am  sure  you  will  heartily 
concur.     (.-Vpplause.) 

The  Depreciation  Allowance. 
There  is  another  item  in  the  balance  sheet  to  which  I 
should  like  to  refer  for  a  minute  or  two,  and  that  ie  the 
amount  deducted  for  depreciation,  amounting  to  £140,000. 
We  have  deducted  that  amount,  but  we  have  not  spent  that 
amount.  All  we  have  spent  is  the  sum  of  £56,158.  But  that 
IS  not  altogether  our  own  fault.  The  sole  reason  is  that  we 
were  quite  unable  to  get  the  delivery  from  machine-making 
films,  owing  to  the  strong  desire  of  the  Government  that  no 
repairs  whatever  should  be  undertaken  except  those  of  an 
absolutely  imperative  character.  That  being  so.  your 
directors  have  endeavoured  to  adhere  loyally  to  thiB 
desire  of  the  Government.  But  in  so  doing  you  may  reet 
assured  that  everything  has  been  kept  up  to  date,  as  is  evi- 
denced by  the  fact  that  the  sum  of  £56,000  has  been  iipent 
through  the  trade  account  in  repairs  to  machinery,  buildings, 
power,  &c. 

Greitly  Increased  Business. 

A  very  striking  item  in  the  balance  sheet,  as  you  will  bo 
<Ioubt  have  observed,  is  the  amount  of  trade  debtors, 
£1,104,229,  being  an  increase  of  £333,000  over  last  year's 
figure.  It  arises  mainly  through  our  increased  turnover.  Last 
year,  as  you  are  aware,  we  were  in  the  throes  of  readjusting 
our  trade,  and  the  success  with  which  that  has  been  done  is 
borne  witness  to  by  our  greatly  increa.sed  business.  Beyond 
the  enemy  debts  which  were  included  equ.ally  last  year,  this 
large  sum  of  £1,100,000  represents  absolutely  sound  debts 
which  have  been  mostly  paid  for  since  the  bahance  sheet  was 
made  out.  Let  me  now  briefly  refer  to  the  bank  balance, 
£1,006.879,  and  to  the  loans,  £434,111,  making  a  total  of 
£1,440,990.  On  the  face  of  it  these  figures  really  look  rather 
alarming,  but  a,  few  words  of  explanation  will  remove  all 
anxiety  from  your  minds,  T  am  quite  sure,  on  that  score. 
During  the  past  week  the  public  have  shown  themselves  very 
desirous  of  having  more  davlight — in  a  physical  senso — .ind 
I  think  this  morning  it  will  be  excusable  if  shareholders 
.are  desirous  of  more  daylight  in  a  financial  sense,  and  I  hope 
to  give  it  to  them  in  regard  to  those  figures. 

Assisting  the  Governments  of  the  Allies. 

Fir.st  of  all,  if  our  banks  allow  us  so  much  credit,  doOK 
it  not  show  that  they  have  complete  coirfidence  in  oni 
financial  position?  For  it  is  done  cheerfully  and  not  as 
the  result  of  any  pressure,  and  it  is  only  fair  to  acknow- 
ledge that  our  banks  have  treated  us  with  every  considera- 
tion. But  against  our  bank  balance  and  our  loans,  to 
which  T  have  just  alluded,  j-on  must  please  put  our  invest- 
ments in  British  and  Foreign  War  Funds,  which  appear  on 
the  other  side  of  the  acoount,  and  which  amonnt  to 
£727,216.  (.-Vpplause.)  Gentlemen,  I  have  the  authority  of 
the  directors  to  say  that  we  are  patriots  first,  and  cotton- 
spinners  afterwards,  (Applause.)  .\nd  T  believe  you  also 
entertain  the  same  view.  .\nd  when  we  found  that  we 
could  a.ssist  the  Government  financially  and  utilise  the  great 
credit  and  re.sources  at  our  disposal  for  the  good  of  oxir 
common  country  we  did  not  hesitate  to  place  a  large  credit 
in  .\merica  at  the  dispo.sal  of  the  British  Government,  and 
the  British  Government  expressed  to  us  their  appreciation  of 
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our  as<istaiu<o  in  that  rr^.iiil.  In  wlditiun,  wc  huvo  placed 
various  largo  sums  in  l'r.iii.  c  uiid  elsowhoru  to  the  credit 
of  our  Allies.  And  in  dmn;;  >o  wo  were  ttrongly  supported 
und  eui-ouraged  hy  our  bankers,  aud  to-d«y  I  feel  sure  you 
will  approve  of  our  actiun,  is(>oci8lly  wln'U  1  tcU  you  iiiat 
despite  This  call  upon  uur  patriotism  wo  can  see  our  mbv 
to  a  liquidation  of  cur  u\erdraft  at  uu  early  date. 
(Applause.) 

Palriotiim  oi  the  Sta({. 
lUit  beaide*  helpiiii;  our  ruuiilry  financially,  I  am  glad  to 
be  able  to  toll  you,  and,  indeed,  most  of  you  are  aware  of 
the  fact  alrc.tdy,  that  we  have  been  able  to  bclp  our  coun- 
try in  a  nnirh  more  effective  way,  namely,  by  fiersonal  sacri- 
fice. And  perhaps  you  will  bear  with  nic  tor  a  moment  or 
tw«  if  1  indicate  what  I  mean  by  this  expression.  I  mean 
this :  that  many  uf  the  most  r(«pousible  and  able  men 
connected  with  our  Asso<.i;ition,  and  many  of  our  opera- 
tives, have  gone  to  the  Front  to  fight  for  our  common 
country  against  our  common  foe.  We  have  given  to  tJie  Army 
three  of  our  directors,  who  would  otherwise  have  been  npon 
this  platform  today.  Colonel  Phillips  Brocklehurst,  who 
is,  as  I  understand,  commanding  the  Cheehire  Yeomanry, 
somewhere  in  the  East;  Colonel  Swindells,  who  was 
wounded  in  Gallipoli,  who  is  at  pres^ent  commanding  the 
4th  Cheshires,  also  in  the  E.ist;  and  Lieutenant  U.  Ross 
Marsden,  who  has  recently  boen  wounded  in  France,  and 
is  at  present  invalided  home,  but  who  will.  I  trust,  soon 
be  able  to  rejoin  the  Colours.  As  you  are  aware,  the 
proportion  of  men  employed  by  the  Association  is  only 
about  one-third  of  the  total  number  of  employees.  At  the 
outbrenk  of  the  War  we  employed  of  male  labour  of  various 
mges  8,700.  Of  this  numlvr  there  left  to  join  the  Colours, 
np  to  December  1915,  2,457,  or  28%.  In  addition  to  these 
there  have  joined  the  Derby  Groups,  exclusive  of  the  men 
who  have  joined  from  the  collieries,  1.451.  This  makes, 
e.Tclusive  of  colliery  men  who  have  joined  the  Derby 
Scheme.  45%  of  our  employees,  who  have,  or  will  have, 
joined  the  Co'nnrs  by  .Tune  13  next,  when  Class  46  will  have 
been  embodied.  We  have  had  many  sad  losses,  and  among 
those  who  have  lost  their  lives  in  the  service  of  their 
country  Captain  Oldfield,  who  died  whilst  irallantly  fighting 
in  Gallipoli.  and  who  was  mentioned  in  otlicial  despatches; 
Lieutenant  R-jsil  Dixon ;  and  Flight-Lieutenant  Cobbold. 
Tht'se  three  gentlemen  had  .served  their  apprenticeship  with 
ns  and  were  personally  well  known  to  your  directors,  l^o 
you  will  agree  that,  besides  financially  aiding  the  Govern- 
ment, we  have  been  as.«isting  our  Government  and  our 
country  as  it  was  our  duty  and  onr  privilege  to  do. 

Difflcnltiei  Overcome — Dividends  Uore  than  Earned. 

Of  coarse,  you  will  well  understand  that  there  have 
been  many  difficulties  of  various  kinds  that  we  have  had  to 
encounter  during  the  last  year.  There  is  that  to  which  I 
have  already  referred,  namely,  the  shortage  of  labour. 
There  is  also  the  question  of  the  high  interest  charges  on 
the  extra  capital  required  because  of  increased  stocks  and  a 
larger  turnover.  In  addition  to  that  we  have  had  a  5% 
advance  in  wages,  and  we  have  received  no  profits  at  all 
from  our  Lille  mill  property.  Another  drawback  has  been 
that  we  have  had  to  bear  the  cost  of  higher  prices  for  all 
kinds  of  stores,  including  coal,  oil,  and  leather.  Then  we 
have  had  an  extra  burden  of  taxation  and  assurance  against 
aircraft.  In  view  of  these  drawbacks,  I  feel  sure,  ladies 
and  gentlemen,  you  will  agree  that  it  has  not  been  a  bed 
of  ro-ies  for  your  directors,  and  on  the  whole  I  feel  sure 
that  we  may  congratulate  ourselves  on  the  result.  Twelve 
months  ago  We  paid  to  our  shareholders  the  customary  8% 
dividend  for  the  year — that  was,  to  our  ordlnarj*  share- 
holders— but  in  order  to  make  that  payment  we  had  to  draw 
on  our  reserves.  This  year,  happily,  we  are  able  to  make 
the  same  pa\-ment,  but  we  have  earned  it  this  year,  and 
aomething  more.  Indeed.  I  am  glad  to  be  able  to  tell  you 
that  the  'second  half  of  the  last  year  has  been  substantially 
better  than  the  first  half,  and  that  the  prospects  of  the 
coming  year  for  us,  so  far  as  we  can  diagnose  them,  are  still 
qnile  favourable. 

I  have  the  honour  to  move  the  following  resolution  : 
"That  the  directors'  report  and  accounts,  as  presented  to 
this  meeting,  and  upon  which  a  report  by  the  Auditor  has 
been  read,  be  and  the  same  are  hereby  received  and  adopted." 
Before  closing  my  remarks  I  ehoold  like  to  point  to  a 
very  important  omission  in  them,  and  that  is  {hat  I  have 
made  no  reference  whatever  to  our  Mississippi  Delta  property 
in  .\meric3,  and  I  have  made  that  omission  of  sel  purpose. 
It  is  that  my  colleague,  Mr.  McConnel,  who  will  second  the 
resolution,  may  himself  m.ike  direct  reference  to  it,  because 
it  ia  a  subject  upon  which  he  is  much  better  irtformed  than  I 
am.  I  move  the  resolntion  just  T«ad,  and  I  will  ask  Mr. 
IfcConnel  kindly  to  second  it.     (Applanse.) 

V  c?-Cliairman'3  Statemrnt. 
Mr.  John  W.  McConnel  :  I  have  great  pleasure  in  second- 
ing this  re.«olution.  I  think  that  the  prevailing  feeling  in 
everybody's  mind  must  be  one  of  gratification,  and  to  a 
certain  extent  surprise,  that  we  have  been  able  during  this 
past  year — a  year  of  very  great  difficulty — to  achieve  the 
results  that  are  embodied  in  our  balance  sheet,  and  I  think 
it  ia  worth  while  saying  just  one  word  or  two  why  it  is,  as  it 
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seems  to  me,  that  wo  have  achieved  this  result  in  a  year  of 
une.xampli-d  war.  In  the  first  pl.Tce  wo  have,  of  course,  to 
remembi'r  that  wo  have  been  protected  absulutely  by  our 
ma!>nificent  .Navy,  (.\pplauso.)  But  putting  that  on  on« 
sidts  I  think  the  siucess  of  this  business— and  I  think  ono 
may  say  also  the  general  prosperity  of  the  trade  of  this 
country  in  this  time  of  trouble — is  a  testimony  to  the 
eflicicncy  of  British  trade.  There  is  a  great  deal  said  nowa- 
days of  the  fnetficicny  of  British  trade.  I  think  the  way 
this  country  has  l>een  able  to  maintain  its  bu.sines*  during 
this  time  of  trial  is  an  absolute  proof  that  British  trade  is 
not  so  inferior  as  people  sometimes  say.  (Hear,  hear.)  I 
should  like  to  say  while  I  am  speaking  that  without  ti-enching 
on  any  political  subjects  that  these  successes  in  the  face  of 
trouble  are  due  not  primarily  to  our  Government.  I  am  not 
wishing  to  attack  the  Government,  but  what  I  say  is  that 
we  do  not  depend  with  regard  to  British  trade  on  the  direct 
support  and  guidance  of  our  Government  to  any  large  extent. 
I  am  indeed  very  gbd  to  think  that  the  gentlemen  who 
compose  our  governing  classes  .ire  beginning  to  realise  that 
it  will  be  a  large  part  of  their  duty  in  the  future  to  do  mort^ 
to  help  British  trade  than  they  have  done  in  the  past. 
(.\pplause.)  But  I  feel  myself  that  the  success  we  have 
obtained  is  due  almost  entirely  to  private  enterprise,  and  I 
think  that  in  the  future,  however  much  more  the  Government 
may  be  able  to  a.osist  us,  the  success  of  trade  will  depend 
on  the  efliciencv  of  the  individual  capitalist,  the  indiv'dnal 
matiager,  and  tlie  individual  workman.  (Applanse.)  And  I 
hope  we  shall  not  run  away  with  the  idea  that  we  are  going 
to  be  nursed  by  the  Government,  or  that  we  are  going  to 
have  an  ea.sy  life  in  the  future,  and  that  we  need  do  nothing 
for  ourselves. 

The  Hississippi  Property. 
Passing  away  from  that.  I  am  asked  to  say  a  few  words 
to  yon  about  the  Mississippi  property.  This  year  I  have  not 
been  able  to  pay  a  personal  visit  to  the  estate,  but  we  have 
had  the  advantage  of  a  visit  from  our  President  in  America, 
Mr.  Salisbury,  who  canve  over  to  this  country  at  considerable 
personal  inconvenience — for  he  is  an  uncommonly  bad  sailor 
- — and  .spent  with  us  a  most  valuable  week  in  which  Mr. 
Dixon  and  I.  I  think,  spent  day  and  night  in  talking  to  him, 
except  short  intervals  when  he  allowed  other  members  of  the 
Executive  and  other  members  of  the  board  to  have  the 
opportunity  of  meeting  with  him  and  hearing  from  him  at 
first  hand"  what  he  had  to  tell  us  about  the  way  the  pro- 
perty was  going  on,  and  I  am  not  sure  that  we  did  not  get 
almo.st  more  by  talkins  with  him  for  an  hour  or  two  than  we 
somet'raes  get  from  our  visits. 

A  Year  of  Progress. 

At  any  rat*,  we  learned  that  this  year  has  been  what 
might  be  called  a  year  of  progress.  We  have  not  bought 
any  more  property,  and  we  have  not  made  any  very  large 
alterations.  There  is,  of  course,  always  the  process  of  clear- 
ing a  little  additional  land  going  on,  getting  a  little  more 
drainage  done,  and  doing  things  of  that  kind,  and  we  have 
been  able  to  achieve  son>e  of  the  smaller  schemes,  as  yon 
may  call  them,  for  efficient  management  that  we  have  had 
in  view.  For  instance,  one  thing  that  we  have  done  in  this 
direction  is  this.  Formerly  we  used  to  buy  our  mnle.<! — we 
employ  something  like  l.OOO  mulee  on  the  estate~we  used  to 
buy  them  at  a  high  price,  mature  mules  ready  for  work. 
We  have  always  intended  to  buy  these  mules  when  they 
were  young,  "and  have  them  under  the  care  of  a 
proper  "person  and  allow  them  to  grow  up  on  our  own 
estate,  and  begin  to  use  them  when  they  are  ready  for 
work.  That  we  have  been  able  to  do  during  this  past  year. 
We  have  a  little  herd  of  mules  under  the  care  of  a  qualified 
veterinary  surgeon.  We  have  now,  therefore,  this  year  a 
herd  of  young  mules  getting  ready  for  use  as  the  time  goes 
on,  so  that  we  shall  probably  not  want  to  bny  any  more 
expensive  full-grown  mules.  We  have  also  been  able  this 
year,  and  partly  last  year,  to  do  something  in  the  way  of 
fattening  cattle,  with  results  that  are  not  altogether  what  we 
hope  to  get  when  we  have  had  more  experience  in  that  matter ; 
but,  taking  everything  into  view,  the  resnlt  is  satisfactory, 
for  the  herding  of  these  cattle  on  poor  soils  naturally  is  a 
great  factor  in  the  improvement  of  those  soils.  These  are  the 
.sort  of  things  that  are  constantly  going  on.  and  year  by  year 
we  shall  take  up  more  and  more  of  these  important  matters, 
which  we  conld  not  do  at  the  beginning.  Then  again,  our 
system-  of  account  keeping  of  the  different  divisions  into 
which  we  divide  onr  property  is  becoming  more  thoronghly 
understood  bv  the  indiviHml  managers,  and,  as  the  result  of 
that.  book_work  is  becoming  mnch  more  appreciated  by  those 
men  ■who  are  primarily  farmers  and  not  office  men.  Onr  man- 
agers are  becoming  each  year  more  efficient  and  our  labour  is 
slightly  better.  It  will  take  a  very  long  time  to  improve  the 
-American  negro,  but  I  think  there  are  some  signs  of  progress. 
Then  again,  this  year  we  have  had  the  pleasure  of  seeing 
that  the  profits  of  the  estate  have  been  large.r  than  before. 
I  think  we  may  say  that  those  14  divisions  into  which  our 
property  is  divided,  excepting  two,  have  made  a  reasonably 
satisfactory  profit,  and  five  of  them  have  made  profits  which, 
-when  we  get  the  others  up  to  that  same  scale,  will  be  very 
satisfactory  indeed.  This  is  partly  due,  of  course,  to  our 
having  had  a  little  larger  crop,  and  to  the  fa<t  that  we  have 


1164 


THE     STATIST. 


[June  3,  1916. 


been  growing  more  valuable  cotton,  and  partly  to  the  fact  that 
the  market  price  of  cotton  has  been  rather  high,  although  not 
nearly  so  high  as  it  is  now.  Last  year,  as  I  told  you,  we  had 
to  grow  a  very  extensive  crop  and  had  to  sell  it  at  a  com- 
paratively low  price.  This  year  prices  have  recovered,  and 
we  have  got  the  advantage  of  that,  so  that  our  property  is 
becoming  more  profitable. 

Difficulties  to  Contend  Witb. 
We  have,  of  course,  great  difficulties  before  us.  I  think 
that  the  three  that  present  themselves  to  my  mind  particu- 
larly are  these.  The  first  is  the  difficulty  of  the  control  of  the 
river  Mississippi.  As  I  told  you  last  year,  it  is  now  to  a 
certain  extent  under  Government  control.  We  had  hoped  that 
last  summer  the  new  Bill  introduced  into  the  American  House 
of  Legislature,  and  which  I  believe  is  almost  certain  to  pass, 
will  be,  I  think,  the  final  word  in  that  matter.  The  American 
Government — that  is,  the  Federal  Government — is  condition- 
ally taking  over,  in  company  with  the  different  States,  the 
control  of  the  river  Mississippi.  The  banks  will  be  kept 
continually  sufficiently  high  to  prevent  the  water  flooding  the 
country.  You  will  see  that  the  difficulty  of  the  river  Missis- 
Hippi  is  that  it  flows  for  thousands  of  miles  through  several 
American  States  further  north,  which  are  gradually  improving 
their  drainage  and  gradually  increasing  the  size  of  the  flood 
and  the  rapidity  with  which  the  water  comes  into  the  river. 
This  increased  size  of  the  floods  manifestly  interferes  with  the 
Southern  States,  and.  therefore,  it  is  only  right.  I  think,  that 
the  Federal  Government  should  assist  the  Southern  States  in 
meeting  the  difficulty  thus  occasioned.  The  second  of  our 
troubles  is  due  to  the  prevalence  of  malaria  in  that  district, 
but  I  am  exceedingly  glad  to  say  that  very  great  progress 
has  been  made  in  dealing  with  that  matter.  You  will  remem- 
ber that  twelve  months  ago  the  American  Government  had  an 
agent  resident  on  our  property  studying  the  conditions,  and 
when  I  came  home  I  had  the  opportunity  of  meeting  one  of  the 
professors  atLiverpool,  where  they  have  made  a  great  study 
of  this  question  of  tropical  diseases,  and  he  gave  me  a  great 
deal  of  information  that  is  embodied  in  the  report  sent  out 
to  our  American  friends,  and  only  in  the  last  mail  I  received 
from  them  the  culminating  feature,  the  notices  which  had 
been  put  up  in  the  hotises  of  our  white  people  living  on  the 
place,  and  little  handbills  that  they  had  distributfil  amongst 
the  negroes,  showing  them  how.  by  taking  proper  precautfrVs, 
they  can  absolutely  protect  themselves  and  their  families 
from  any  attacks  of  m.Tlaria.  I  have  no  doubt,  as  time  goes 
on,  a  real  improvement  will  be  made  in  that  part  of  the 
ODontry. 

The  Evil  of  the  Boll  Weevil. 

The  third  thing,  and  really  a  very  serit^is  matter  just 
now,  is  that  of  the  Roll  Weevil.  I  told  you  last  year  that  we 
should  have  no  trouble  with  this  insect  because  the  weather 
was  cold.  I  was,  however,  wrong.  The  Boll  Weevil  is  very 
much  more  widely  spread  than  was  anticipated  last  year,  and 
we  suffered  from  it,  though  not  perhaps  to  the  same  extent 
48  we  did  the  year  before.  It  is  a  question  we  shall  have  to 
face,  but  I  am  gUl  to  see  a  great  improvement  that  we  have 
made  during  the  last  year;  but  exactly  in  the  same  way  as  in 
regard  to  malaria  we  are  now  in  close  touch  with  American 
expert  authorities  on  that  subject — the  Bureau  of  Entomo- 
lot;y  in  »Vashiniiton  has  advised  us  to  consult  the  local 
Bureau  of  the  State  of  Louisiana,  where  the  conditions  are 
almost  the  same  as  they  are  with  us  ;  and  at  the  same  time 
our  local  managers  have  got  into  close  touch  with  this  Bureau 
in  Louisiana,  and  they  are  now  asking  to  go  and  study  the 
details  of  the  life  of  the  Boll  Weevil,  and  the  way  it  is 
to  be  defeated.  I  have  no  doubt  whatever  myself  that  we 
aha'l  be  able  year  in  and  year  out  to  grow  cotton  to  pay  us 
fairly  well,  whatever  the  Boll  Weevil  does.  I  don't  say  that 
we  shall  defeat  it  every  year,  but  we  shall  do  so  one  year  with 
another,  and  it  is  probable  that  as  science  advances,  and  as 
we  get  to  know  more  about  it,  we  sh.all  be  able  to  defeat  it, 
and  thereby  be  able  to  grow  cotton  as  well  on  our  estates  as 
the  Americans  were  able  to  do  before  this  insect  came.  At 
any  rate,  I  have  no  fear  that  it  is  going  to  be  a  real  injury 
to  our  property  in  that  part  of  the  country.  Our  progress 
there  will  continue.  There  is  no  doubt  we  are  progressing  in 
a  way  that  will  make  our  work  there  each  year  more  efficient 
than  it  was  before.  There  is  no  doubt  the  value  of  cotton  lands. 
land  that  ran  grow  cotton,  will  increase  year  by  year.  We 
are  in  the  face  of  a  great  difiiculty  in  the  matterof  cotton- 
growing.  I  have  not  the  slightest  doubt  that  year  hy  year 
there  will  be  more  difficulty  in  keeping  the  supply  of  cotton 
up  to  the  world's  requirements,  so  that  tho.se  who  have  the 
good  fortune  to  own  l.-uids  on  which  cotton  will  grow  will  be  in 
a  position  to  meet  the  needs  better  than  tho.se  who  hale  to 
depend  on  outside  sources.  Our  Association  has  a  fine  reinita- 
tion  as  spinners,  and  1  don't  think  we  shall  be  altoeethcr 
behind  in  the  matter  of  cotton-growinp;  when  we  have  had  a 
little  more  exncrient*.  I  have  great  pleasure  in  seconding  the 
resolution.     (.Applause.) 

The  Ch.airman  :  If  any  ffentleman  would  wish  to  ask  any 
questions  or  make  any  comment  before  I  put  the  resolution, 
I  shall  be  glad  to  hear  him. 

No  nupstion  being  asked,  the  resolution  was  put  and 
carried  iinanimoiLslv. 


Declaration  of  Dividends. 

Lord  Rotherham  :  In  regard  to  the  declaration  of  dividends, 
I  now  have  the  honour  to  move  :  "  'I'hat  the  following  divi- 
dends be  now  declared  out  of  the  profits  of  the  undertaking-- 
viz.,  a  dividend  for  the  half-year  ended  March  31„  1916,  at 
the  rate  of  5%  per  annum  on  the  £3,000,000  Preference  shares, 
numbered  1  to  3,000,000  inclusive ;  a  dividend  for  the  half- 
year  ended  Marcli  31,  1916,  at  the  rate  of  5%  per  annum 
on  the  £450,000  Preferred  Oi-dinary  snares,  numbered  1  to 
450,000  inclusive;  a  dividend  for  the  half-year  ended 
March  31.  1916,  at  the  rate  of  10%  per  annum  on  the 
£2,250,000  Ordinary  shares,  numbered  1  to  2,250,000  inclu- 
sive." 1  have  very  great  pleasure  in  moving  that  resolution, 
and  I  will  ask  Mr.  Wm.  Eckersley  to  second  it. 

Mr.  Wm.  ILckersley  (one  of  the  Vice-Presidents)  :  My 
Lord,  Ladies  and  Gentlemen, — I  have  much  pleasure  in 
seconding  the  resolution.     (Applause.) 

Lord  Kotherham  :  That  is  a  very  witty  speech,  if  brevity 
is  the  soul  of  wit.     (Laughter.) 

The  resolution  was  put  to  the  meeting  and  carried  nnani- 
mously. 

Lord  Rotherham  :  I  now  have  very  great  pleasure  in 
calling  on  Mr.  Herbert  Dixon^  our  Managing  Diiector.  We 
always  welcome  Mr.  Dixon,  particularly  on  these  occasions, 
because  we  know  under  what  a  deep  debt  of  gratitude  this 
Association  is  to  him  for  his  continued  and  invaluable 
services. 

War  Difficulties  Faced — and  Surmounted. 

Mr.  Herbert  Dixon  :  My  Lord  and  Gentlemen, — I  have 
to  move  the  following  resolution  :  "  That  Messrs.  D.  Phillips 
Biocklehurst,  Peter  Eckersley,  H.  E.  Musgrave,  Percy 
Musgrave,  E.  Lomae  Oliver,  and  J.  W.  Thackeray  be  aud 
they  are  hereby  re-elected  directors  of  the  Association."  If 
you  would  allow  me  for  a  moment — 1  won't  keep  you  very 
long — I  would  like  to  add  a  word  or  two  to  what  has  been 
said  already.  We  have  had  great  difficulties  to  face.  We 
have  had  a  great  deal  of  trouble  to  go  through  during  the 
last  18  months,  and  I  would  like  you  to  understand  more  or 
less  the  exact  position  in  which  we  stand  to-day.  We  have 
had  many  difficulties  and  many  losses  to  face,  but  all  those 
losses  are  really  wiped  away  now.  (Applause.)  In  consider- 
ing the  result  this  year  you  must  look  upon  it  that  all  the 
difficulties  which  we  had  to  face  at  the  beginning  of  the 
war — difficulties  which  were  no  small  ones — have  all  been 
absolutely  wiped  away,  except  the  difficulty  in  regard  to  our 
French  pioperties,  and  that  is,  I  may  say,  very  likely  to  be 
wiped  away  as  well.  We  have  not  had  absolutely  any 
definite  news  from  France  for  some  time,  but  indirectly  we 
have  heard  within  the  last  three  weeks  that  our  properties 
are  still  intact  and  in  first-rate  order,  and  that  our  men,  the 
men  who  look  after  them,  are  still  there,  and  looking  after 
the  properties  in  our  interests — the  Manager  and  Sub- 
Manager — and  beyond  certain  little  things  that  the  Germans 
have  pilfered  from  ua  all  our  properties  are  exactly  where 
they  were  before.  We  have  also  reason  to  believe  that  any 
damage  that  we  do  get  there  will  be  made  up  to  us,  either 
by  the  French  or  the  English  Government,  and  that  is  a 
very  satisfactory  thing  for  us,  because,  after  all,  losses  by 
war  or  bombardment  should  be  losses  to  the  community,  and 
not  losses  to  the  individual.  We  are  sticking  very  hard  for 
this,  and  I  think  we  have  a  great  deal  of  sympathy  from 
both  Governments  in  this  matter.  I  want  yon  to  understand 
that  this  year's  bal.nnce  sheet  is  somewhat  different  in  a  way 
from  last  year's.  We  have  gone  through  one  year  and  eight 
months  nf  this  War,  and  we  have  never  stopned  a  spindle  in 
the  whole  time,  exceot  what  was  due  to  the  shortage  of 
hands;  we  have  never  repudiated  a  contract,  and  there  is 
not  a  contract  that  the  Fine  Spinners  have  made  that  they 
have  not  held  to:  and  we  have  never  re<Iured  a  salary. 
'Annlause.)  There  is  one  thing  that  I  think  y<)n  will  give  • 
better  cheer  to  than  that.  It  is  this  That  we  have  not 
reduced  our  dividend,  and  don't  intend  to  do.  (.Applause.) 
I  feel  now  nnite  satisfied  we  have  got  thrnuTh  the  worst. 
Everything  has  been  readjusted  and  put  ripht ;  and  I  ran 
also  assure  you  of  this,  thnt  any  nrnfits  that  yon  se^  before 
you — any  profit  yon  may  be  satisfied  or  di^'saf  isfied  with  as 
you  happen  to  feel  at  the  moment — yon  may  look  upon  it 
th.nt  that  profit  has  not  been  made  by  any  re^din.stment  of 
stock.  ^Vhateve^  profit  is  going  to  come  will  come  from 
stock  when  Ihnt  stock  has  bpon  sold.  1  am  glad  to  be  able 
to  tell  you  that  stock  is  selling  very  fast.  1  now  beg  to 
move  the  reso'ution. 

Mr.  Vernon  Bellhouse  :  I  have  great  pleasure  in  neoonding 
the  resolution. 

The  resolution  was  carried  unanimously. 

Election  of  Anditors. 
Mr.  J.  B.  Wilker  moved  :  "  That  Messrs.  Edwin  Onthrie 
and  Co.,  ch.nrtered  accountants,  of  71  Kin?  Street.  Manchester, 
be  and  they  are  hereby  appointed  auditors  of  t^c  Association 
until  the  !>ext  orrlinnrv  treneral  mppti»^T  of  the  Association, 
and  lint  thev  be  paid  the  snm  nf  Pl.P.SO  n«  rpmimeration 
for  their  services,  inclnsivp  nf  out-of-nocket.  trav/>Hine,  and 
hotel  expenses."  It  would  Kp  observed,  he  said,  that  in 
addition  to  the  usn.al  fees  £250  was  addpd.  Tie  was  sure  no 
explanation  was  renuired  as  to  that,  but  it  was  because  of  the 
enormous  additional  work  which  had  come  upon  the  anditors 
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during;  tho  li«l  10  or  12  years.  I  should  like  to  nay  while  I 
Mm  h.Ti-  (Mr.  Wnlkor  Kiiul)  th»t  it  is  a  matt«r  of  gr.-at 
con^atuUliun  to  hear  no  oxcellonl  a  rosiilt  of  the  yoar'a 
trading.  Thoae  nwulta  bavo  bw>n  obtaiiipii  under  groat  utrcos, 
a*  thoao  of  u»  who  are  eiisiifji'tl  '»  busineas  know.  Charges 
ha»e  incn.v*iied  e>iiorniou.<ly.  and  lie  would  be  a  sanguine  man 
who  would  have  told  u.s'mvirly  two  years  ai;o  that  aft^r  we 
had  b«>u  ojtsaged  in  the  K'fi'ato-it  wr  '■>  li'story  for  that 
period  the  AsiyH  i.'ition  would  cxmtinue  to  earn  its  full  divi- 
dend, i  am  quiU"  sure  the  subject  is  a  matter  of  great 
congratulation,  particularly  to  the  loail  managers  who  have 
achieved  this  result.  No  "paf'  of  L°''<*  Kotherham's  speech 
will  mii't  with  more  general  approval  than  that  in  which  he 
aasunvl  us  of  the  noble  way  in  which  the  Association  came 
to  the  aji.Histam.-e  of  the  country  financially  at  the  present  time. 
You  will  all  agree  that  it  was  the  correct  thing  to  do.  And 
Uiere  in  another  |)art  of  his  speech  which  gave  us  still  greater 
pleasure,  and  it  was  that  the  Association  had  given  of  its 
manhood  to  such  an  extent  as  it  had  done.  No  doubt  there 
are  very  few  of  nx  who  have  not  given  all  we  are  able  to 
give  for  our  country,  but  after  all  we  think,  and  I  am 
sure  you  will  agree,  that  the  primary  work  of  the  Associa- 
tion IS  to  produce  yarns,  and  to  produce  them  at  a  profit, 
though  after  all  nothing  matters  if  we  are  not  succeissful  in 
this  War.  To  know  that  the  Association  is  giving  every 
assisUince,  both  financially  and  in  manhood,  must  be  a  subject 
of  very  great  gratification  to  us  all. 

Mr.  O.  Q.  Henriques  secuidod  the  resolution,  which  was 
passed  unanimously. 

Vote  of  Thanks  to  the  Chairman. 

Mr.  McConnel  having  taken  the  chair, 

Mr.  John  Hesketh  moved  :  "  That  the  thanks  of  this  meet- 
ing are  due,  and  are  hereby  tendered,  to  Lord  Rotherham 
for  the  ability  and  courtesy  with  which  he  has  presided  over 
this  meeting.  '  He  said  it  gave  him  particular  pleasure  to 
moTe  the  resolution.  He  had  known  Lord  Rotherham  for 
many  years  as  a  man  of  great  ability  and  as  a  shrewd  man  of 
business.     (Applause.) 

Mr.  Rahr  seconded  the  resolution,  which  was  carried 
with  appl.iuse. 

Lord  Rotherham,  in  reply,  said  :  I  can  only  assure  you, 
ladies  and  gentlemen,  that  I  appreciate  very  highly  indeed 
your  kindness  in  passing  this  resolution,  and  especially  do  I 
appreciate  the  kindly  remarks  made  by  Mr.  McConnel  and 
the  proposer  of  it.  It  is  a  very  great  delight  to  me  to 
attend  these  annual  meetings,  because  the  record  of  this  Asso- 
ciation has  been  one  of  which  we  may  all  be  entirely  proud. 
To-day  especially,  when  the  results  under  such  difficult  cir- 
cumstances have  been  so  completely  satisfactory,  you  may 
well  imagine  my  pleasure  is  considerably  augmented. 

The  proceedings  then  ended. 


BANK  OF  ROUHANIA.  LIMITED. 

Tbb  ordinary  annual  gener.il  meeting  of  the  shareholders 
was  held  on  May  31,  the  Earl  of  Bessborough,  K.P.,  C.V.O., 
C.B.,  presiding. 

The  Secretary  (Mr.  H.  Locke)  having  read  the  notice 
convening  the  meeting  and   the   report  of   the  auditors, 

The  Chairman  said  :  Gentlemen. — In  rising  to  move  the 
adoption  of  the  report  and  accounts  for  the  year  1915  I  have 
to  deplore  the  death  of  the  Dowager  Queen  Elisabeth  of 
Boumania,  which  occurred  on  March  "2  of  this  year.  Her 
death  is  mourned  bv  the  many  to  whom  she  had  endeared 
herself.  I  presume.  Gentlemen,  that  you  will  take  the 
directors'  report  and  balance  sheet  as  read,  and  would  only 
draw  your  attention  to  an  item  of  £7,021  referred  to  in  that 
report.  This  sum  represents  the  balance  of  the  cost  of  new 
fittings  and  of  the  erection  of  the  strong-room  in  the  new 
premises  at  Bucarest,  on  which  we  have  recently  taken  a 
lease.  They  are  situated  in  a  modern  building  in  the  Galea 
Victoriei,  in  what  is,  for  u?,  a  most  advantageous  position 
in  the  centre  of  the  business  quarter  of  the  city.  The  strong- 
room is  constructed  by  an  English  firm,  and  contains  a  safe 
deposit  for  the  use  of  our  clients.  We  have  recently  taken 
a  lease  of  more  convenient  offices  in  London  at  No.  27 
Throzrnorton  Street,  which  we  expect  to  occupy  on  or  about 
the  15th  of  next  month. 

Deposits  Maintained. 

Our  deposits  in  Roumania  are  appro.\imately  the  same  as 
at  the  end  of  1914,  and  represent,  to  a  considerable  extent, 
the  proceeds  of  bills.  &c.,  collected  in  Roumania,  which 
accounts  chiefly  for  the  larje  amount  of  cash  in  hand.  An 
important  part  of  our  business  during  the  year  1915  has 
been  the  transmission  of  money  to  this  country  in  settle- 
ment of  pre-War  debts  for  goods  supplied  by  shippers  to 
Roumania.  The  total  Treasury  receints  amount  to 
Lei  567,798,014  for  1914-15,  as  against  Le"i  608.502,889  for 
1913-14,  while  the  total  expenditure  for  1914-15 
amounted  to  Lei  539.703.3'~0.  thus  showing  a  surplus  for  the 
financial  year  1914-15  of  Lei  28,C94.714.  The  Troa,«ury 
receipts  for  the  first  half  of  the  financial  year  1915-16 
•mount  to  r>;i  208.053.671.  as  compared  with  Lei  217,236,194 
for  the  Game  period  in  1914. 


The  State  Railwtn- 

The  gross  rweipta  of  the  Stale  Hailwayh— 3,702  kilometore 
in  length— araountid  to  Lei  110,949,868  for  the  financial  year 
1914-15,  as  against  Lei  115.046,192  for  the  financial  y«M 
191514,  being  a  decrease  of  Lei  4,096,324.  Kor  the  finan- 
cial year  1915- 16  the  gross  takings  for  the  period  from 
April  1  to  December  51,  1915,  amounted  to  I^i  85,276,494, 
as   compared    with    r.*i   89,684,648    for   the   same    period    is 

1914.  The  receipts  of  the  State  Maritime  Service,  State 
River  Services,  and  Punubian  Ports  Dues  show  a  diminution 
for  1914-15  of  about  seven  million  lei,  as  compared  with 
1913  14.  On  the  other  hand,  the  State  Monopolies  show 
a     surplus     over     the     Budget     estimates     for     1914-15      ol 

■i  8.304,899.     In  the  other  items  of  the  Budget  no  material 
change  is  recorded. 

The  Country's  Debt. 

The   Consolidated    National    Debt   amounted   on   April   1, 

1915,  to  Lei  1,758,707,374,  which  should  be  reduced  by 
April  1,  1916,  through  the  operation  of  the  sinking  fund  t* 
Lei  1,721,386.499.  The  National  Bank  of  Roumania  ha«,  «0 
usual,  lent  its  full  support  to  the  State  as  well  as  to  th» 
commerce  of  the  country.  During  the  year  it«  rate  of  dis- 
count was  6%,  and  the  rate  for  advances  against  securitia* 
7%.  The  rate  of  discount  was,  on  the  16th  of  this  month, 
reduced  to  5%.  The  bank-note  circulation  amounted  OB 
December  31,  1915,  to  Lei  762,210,210,  against  which  th« 
Bank  held  gold  and  gold  bills  for  Lei  301,949,775,  this  repre- 
senting about  59j%  cover,  the  legal  minimum  cover  being 
33%. 

Petroleum  Ptodaction. 

The  t(fta!  output  of  crude  petroleum  for  1915  amounted  t* 
1,625,242  tons,  as  against  1,722.868  tons  for  1914.  Thi« 
reduction  of  97,626  tons  is  primarily  due  to  want  of  storage 
space. 

Success  of  Internal  Loan. 

The  prosperity  of  the  country  is  strikingly  demonstrated 
by  the  result  of  the  offering,  for  the  first  time  in  the  history 
oit  Roumania,  of  an  Internal  Loan.  This  Loan,  issued  at 
84.  bearing  5%  interest,  repayable  within  40  years  by  the 
operation  of  a  sinking  fund,  was  underwritten  by  the  banka 
in  Roumania  to  the  extent  of  150  million  lei,  of  which  yon? 
Institution  did  its  share.  The  total  amount  subscribed  on 
the  closing  of  the  Loan  was  400  million  lei,  subscriptions  being 
received  through  this  Bank  for  an  amount  more  than  thT«c 
times  that  of  its  underwriting. 

Crop  Proipecti. 

The  prospects  of  the  crop  for  the  present  year  are  reported 
to  be  very  good  so  far,  but  it  is,  of  course,  impossible  at 
present  to  state  definitely  what  the  result  will  be. 

Directorate  and  Staff. 

Owing  to  the  absence  of  Major-General  the  Honourable 
H.  A.  Lawrence  and  of  Colonel  the  Viscount  Goschen  o» 
military  duties,  Mr.  J.  Mason  Williams  has  accepted  an 
appointment  to  the  board.  I  have  again  to  express  to  the 
staff  of  the  Bank,  both  here  and  in  Roumania,  our  thank* 
for  tjie  services  they  have  rendered  during  these  exceptional 
times.  In  view  of  existing  circumstances  extra  allowance* 
have  been  accorded  them.  I  beg  to  move  :  "  That  the  report 
and  balance  sheet  now  read  be  received  and  adopted  ;  that 
the  sum  of  £7.525  15».  llrf.  be  placed  to  the  credit  of  th» 
reserve  fund  ;  that  the  dividend  for  the  year  ended  Deoera- 
ber  31,  1915,  be  fixed  at  8s.  per  share,  free  of  British  inoom* 
tax,  and  that  this  dividend  be  paid  on  and  after  June  6, 
1916." 

Mr.  E.  W.  H.  Barry  :  I  beg  to  second  that  motion. 

In  the  absence  of  que.stions  the  resolution  was  at  once 
put  to  the  meeting  and  carried  unanimously. 

Mr.  Barry:  I  beg  to  move  "That  the  Right  Hon.  the 
Earl  of  Bessborough  be  re-elected  a  member  of  the  board." 

Jlr.  J.  Mason  Williams  :  I  have  plea«ure  in  seconding 
that  resolution. 

The  motion  was  unanimously  agreed  to. 

The  Chairman  :  I  have  to  move  "That__Mr.  E.  W.  B. 
Barry   'i-e  re-elected   »  member  of  the  board." 

jir.  Williams  :  I  have  pleasure  in  seconding  that  resola- 
tion. 

The  motion  was  carried  unanimously. 

The  Ch.xirman  :  I  have  also  to  move  "  That  Mr.  John 
Mason  Williams  be  re-elected  a  member  of  the  board." 

Mr.  Barry  seconded  the  motion,  which  was  unanimongly 
adopted. 

Mr.  A.  Hood  :  I  bee  to  propose  "That  Mesors.  .Tackson, 
Pixley,  Browning,  Husey  and  Co.  be  elected  auditors  for  the 
ensuing  year,  and  that  their  remuneration  he  fixed  at  50 
guineas." 

Mr.  W.  T.  Peacocke  seconded  the  motion,  which  was 
unanimonsly  agreed  to. 

The  Chairman  :  Th.at  concludes  the  business. 

Mr.  .J.  Rosselli  :  Mr.  Chairman  and  Gentlemen,  that  may 
conc'ude  the  business  so  far  ae  your  side  of  the  table  is  con- 
cerned, but  I  consider,  before  we  leave  here  to-day,  w« 
should  wish  as  shareholders  to  thank  you.  I  have,  there- 
fore,  much   pleasure     in    proposing   a   very    hearty   vote  of 
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thanks  to  you,  Sir,  for  presiding  to-day,  to  the  directors  and 
the  management,  and  to  the  staff,  both  at  home  and  abroad 

Mr.  \V.  J.  Hoskins  seconded  the  motion,  which  was 
unanimously  adopted. 

The  Chairman  :  Mr.  Rosselli  and  Gentlemen,  on  behalf  of 
my  colleagues  and  the  staff,  both  at  home  and  abroad,  and 
myself,  I  thank  you  very  much  for  your  vote. 

The  proceedings  then  terminated. 


SCOTTISH  EQUITABLE  LIFE  ASSURANCE  SOCIETY. 

The  eighty-fifth  annual  meeting  of  this  .Society  was  held 
at  the  Head  Office  in  Edinburgh  on  Monday,  May  29,  Mr. 
G.  B.   Hart,  the  senior  ordinary  director,  in  the  chair. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
remarked  that  it  was  gratifying  to  find  the  new  assurances 
of  the  year,  over  £700,0C0,  more  than  equal  in  amount  to 
those  of  the  preceding  year,  and  but  little  below  the 
average  of  pre-War  times. 

Increased  Premium  Income. 
The  premium  income,  new  and  renewal,  had  increased 
from  £426,856  to  £430,595.  This  was  the  more  noteworthy 
as  the  previous  year's  figures  included  a  much  larger  amount 
of  single  payments.  The  income  from  interest  and  dividends 
had  also  been  substantially  larger  in  the  gross,  but  the 
increased  den'iand  for  income  tax  had  told  upon  the  net 
amount,  so  that  the  average  net  return  on  the  funds  was 
practically  the  same  as  last  year.  The  incidence  of  the 
income  tax  upon  life  assurance  companies,  he  feid,  was 
a  long-standing  grievance.  The  companies  are  liable  to  be 
taxed,  like  other  business  concerns,  upon  their  profile ;  but 
if,  as  is  commonly  the  case,  a  tax  upon  the  interest  they 
earn  on  their  investments  would  yield  a  larger  revenue  to 
the  Crown,  then  the  authorities  elect  to  tax  upon  interest. 
Now  that  the  principle  of  a  graduated  scale  of  income  tax 
had  been  definitely  adopted,  the  general  principle  by  which 
a  tax  ultimately  falls  upon  the  individual  required  that 
the  rate  should  be  adjusted  in  the  case  of  life  assur- 
ance companies  so  as  to  correspond  with  the  rates  actually 
leviable  upon  their  members  or  policyholders.  In  a  society 
like  theirs  not  many  members  were  as  individuals  taxable 
at  the  maximum  rate.  Many  were  persons  with  limited 
incomes,  who  reeorted  to  life  assurance  as  the  best  means 
of  making  provision  for  the  future,  and  it  was  beyond 
question  that  the  average  rate  of  tax  chargeable  upon  indi- 
vidual members  was  very  much  below  the  maximum.  It 
seemed,  therefore,  unjust  that  tax  should  be  levied  at  the 
maximum  rate  upon  the  members  as  a  body  when  there 
was  no  means  of  adjusting  the  rate  to  their  individual  cir- 
cumstances, as  there  would  be  if  the  taxed  income  were 
earned  on  their  own  private  investments. 

War  Claims  Paid. 

The  death  claims  had  again  been  swelled  by  war  losses, 
and  also  no  doubt  by  the  general  lowering  of  vitality  conse- 
quent upon  the  trouble  and  sorrow  the  country  had  been 
passing  through.  They  amounted  to  £379,105,  being  £41,060 
more  than  last  year,  but  it  was  so  far  satisfactory  that 
they  were  etill  within  the  expected  amount  according  to  the 
mortality  tables.  The  amount  paid  out  for  surrenders  of 
policies  and  bonuses  had  been  somewhat  less  than  in  the 
preceding  year.  This  was  an  agreeable  surprise,  for  it 
■would  naturally  have  been  expected  that  in  these  times  such 
an  easy  means  of  raising  money,  and  at  the  same  time 
obtaining  relief  from  the  payment  of  premiums,  would  have 
been  more  largely  resorted  to.  It  might  also  have  been 
expected  that  the  facilities  for  borrowing  money  on  the 
security  of  policies  would  have  been  adopted  to  an  unusual 
extent,  but,  on  the  contrary,  the  demand  for  loans  on  the 
security  of  policies  had  been  considerably  less  than  in  the 
preceding  year. 

Helping  the  Oovernment. 

The  Society  subscribed  largely  to  the  4i  %  War  Loan, 
and  also  helped  to  a  eubstantial  extent  trustees  and  others 
vrfio  were  desirous  to  exchange  into  the  new  loan  by  buying 
and  converting  Consols.  Later  on,  at  the  call  of  the  Govern- 
ment, a  large  amount  of  foreign  investments  was  realise<l, 
including  the  greater  part  of  the  Society's  American  Rail- 
road securities,  and  the  money  was  employed  in  lending  to 
the  British  Treasury.  The  result  was  that  considerably  over 
a  million  of  money  was  now  invested  in  British  Government 
securities. 

The  adoption  of  the  report  was  seconded  by  the  Rev.  Dr. 
Hea'd,  Fettes  College,  and   unanimously  agreed   to 

Sir  Robert  Usher,  of  Norton  and  Wells,  Bart.,  was 
elected  an  extraordinary  director,  and  !\fr.  George  B.  Hart 
and  Colonel  Sir  Robert  D.  Mnncreiffe,  Bart.,  were  re-elected 
ordinary  directors.  Mr.  J.  Hamilton  Buchanan,  C.A.,  was 
re-elected  auditor  of  the  Society. 


THE  CITY  EQUITABLE  FIBE  INSURANCE  CO.,  LTD. 

The  seventh  annual  general  meeting  of  this  Company  was 
held  on  Monday  last  at  the  Cannon  Street  Hotel,  Sir  David 
Burneti,,    Bart,   (the  Chairman),  presiding. 

The  Secretary  (Mr.  E.  A.  Newland)  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — I  have  very  mach 
pleasure  in  submitting  to  you  the  seventh  report  and  balance 
sheet  of  the  Company,  for  the  year  ending  February  29  last, 
which  I  hope  and  believe  you  will  consider  as  a  record  of 
a  satisfactory  year,  and  as  revealing  a  sound  financial 
position.  The  premiums  for  the  year  amounted  to  £363,498 
— I  am  omitting  the  shillings  and  pence  in  each  case — and 
the  total  amount  of  claims  paid  and  outstanding  to  £133,713, 
showing  a  ratio  of  36.79%.  The  commissions  paid  in  respect 
of  the  business  amounted  to  £84,265,  being  a  ratio  of  23.18%, 
while  the  expenses  of  management,  amounting  to  £10,253, 
show  a  ratio  of  2.82%.  The  profit  (or,  rather,  what  I 
might  term  the  trading  profit)  for  the  year  amounted  to 
£41,152.  This  is  reduced  by  the  payment  of  income  tax 
and  excess  profits,  £7,600,  while  the  whole  of  the  expenses 
in  connection  with  the  issue  of  Preference  shares,  £4,973, 
have  been  written  off.  Then  we  have  the  directors'  fees 
for  the  year,  £1.611,  and  loss  on  realisation  of  investments 
and  conversion  of  Consols  amounted  to  £366.  There  has 
been  transferred  to  investment  reserve  fund  £4,000,  leaving 
a  balance  on  the  year's  working  of  £22,600,  and,  after 
adding  the  balance  brought  forward,  we  have  a  sum  of 
£34,289  to  be  dealt  with. 

Investments,  Reserves,  and  the  Dividendi. 

Turning  to  the  balance  sheet,  you  will  find  our  invest- 
ments stand  at  £105,510.  The  market  value  of  these  on 
February  29  la.st  was  £96.814,  and  the  depreciation  has  been 
more  than  provided  for  by  the  investment  reserve  fund  on 
the  debit  side.  The  outstanding  premiums,  after  providing 
for  commission  and  cancelments,  figure  at  £199,736,  accrued 
interest  £1,006,  and  cash  in  hand  and  on  deposit  £29,464. 
On  the  debit  side  we  have  a  paid-up  capital  of  £50,000. 
Then  there  is  the  fire  insurance  fund  reserve  for  unexpired 
risks,  £145,399,  being  40%  of  the  premium  income  for  the 
year.  I  believe  I  am  right  in  saying  that  40%  has  always 
been  considered  a  very  liberal  allowance  for  unexpired  risks. 
The  investment  reserve  fund,  to  which  I  have  before  alluded, 
amounts  to  £9,000,  outstanding  claims  to  £67.477,  and 
sundry  creditors  to  £9,554,  leaving,  as  I  have  already  told 
you,  £34,289  to  be  dealt  with.  Of  that  sum  the  Participat- 
ing Cumulative  Preference  shareholders  have  already  re- 
ceived a  dividend  at  the  rate  of  6%  for  the  first  six  months, 
and  it  is  proposed  to  pay.  them  for  the  second  half  of  the 
year  a  further  dividend  at  the  rate  of  5%  per  annum,  which 
will  absorb  £1,200.  It  is  then  proposed  to  pay  an  addi- 
tional dividend  on  the  said  Participating  Cumulative  Pre- 
ference shares  of  15%  per  annum,  which  will  absorb  a 
further  £6,400,  and  also  a  dividend  for  the  year  on  the 
Ordinary  shares  of  £7,960,  representing  79.6%.  We  have 
transferred  £5,000  to  an  additional  reserve  fund,  and  there 
is  left  a  balance  of  £16,063  to  be  carried  forward,  as  against 
£11,995  last  year. 

Contemplated  Increase  of  Capital. 

Well,  gentlemen,  I  think  you  may  regard  the  future  of 
the  Company  with  every  reasonable  hope.  It  possesses  on- 
doubted  potentialities,  which,  in  the  opinion  of  your  board, 
are  likely  to  be  brought  to  fruition  by  a  combination  of  a 
bold  and  cautious  policy,  especially  as  regards  the  building 
up  of  substantial  reserves.  We  are  fortunate  in  possessing 
in  our  General  Manager,  Mr.  Mansell,  an  officer  of  consider- 
able ability  and  of  unbounded  activities,  and  I  am  glad  to 
bo  able  to  add  that  he  is  well  supported  by  our  Secretary, 
Mr.   Newland,  and  the  staff. 

Mr.  Mansell  has  suggested  to  the  board  the  desirability 
of  increasing  the  Company's  capital,  having  regard  to  the 
expanding  nature  of  our  business — of  the  large  increase  we 
have  already  attained  and  that  is  promised  us — and  also 
with  a  view  to  taking  full  advantage  of  the  present  oppor- 
tunity, which  is  unique  in  several  respects,  of  obtaining  for 
the  Company  a  paramount  position  in  the  world  of  rein- 
stiranre.  One  cannot  but  recognise  that  companies  such  as 
this  seldom  remain  stationary.  The  tendency  is  either  to 
develop  and  expand  or  to  contract,  and  the  latter,  naturally, 
we  should  all  like  to  avoid.  It  is  perfectly  clear  that  any 
increase  of  capital  would  have  to  be  at  such  a  premium  and 
upon  such  terms  as  fully  and  equitably  to  preserve  the  rights 
of  the  existing  shareholders.  The  directors  recognise  that 
this  IS  H  veiy  impoitiiiit  nintter.  and  it  is  one  which  will 
have  their  earnest  consideration.  If  they  come  to  the  con- 
1 1,,, ;.,.-,  tii^it  ;t  is  to  tlie  Ciunnany's  interest  that  the  capital 
shoald  be  increased,  they  will  place  their  proposals  before 
ijie  .-iiarenoluers,  with  whom,  and  with  whom  alone,  the  finil 
decision  rests.  I  shall  be  very  pleased  in  due  course  lo  give 
any  shareholders  whatever  further  information  they  may 
desire;  meanwhile  I  formally  move:  "That  the  report, 
balance  sheet,  and  accounts  be  received  and  adopted." 

Colonel  Sir  Douglas  Dawson,  G.C.V.O.,  C.M.G.  :  I  hare 
the  honour  anil  pleasure  to  second  the  adoption  of  the 
report  and  accounts,  and  also  the  recommendations  of  the 
board  respecting  the  available  balance. 
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Tho  retolutimi   »iu  llit-ii  |>ui   tu  the  inccling  and  curriixi 
anuniiuuiul;. 

The  Uighl  Hon.  L.ir.l  liiMili'^iinle.  P.C.  :  1  beg  to  move  : 
■  'ri\al  Mr,  Daviii  M.  M.  .Millij;.iii,  who  rclirvs  in  ui-cordunce 
«ilh  Article  94,  uud  la  eligible  for  re-election,  be  reelected 

•  «iir(H'tor.** 

Colonel  Sir  nimslasi  l);iwsiiii  :  I  second  ihiit  with  pleasure, 
Tlio  nuition  was  unmiiniou.sly  agreed  to,  itiid  Mr.  Milligun 

tfxprcAsed  hLi  thaiika  to  the  ahareholders  for  his  re  ele<  tion. 
On  tho  proposition  of    Mr.    II.   Pelham  Clinton,   seionded 

liy  Mr.   A.  J.    Monro,  the    auditors    (Mossr.s.    I>angtou     and 

Kepine)  werv  re  ilc  ti.l 

Mr.  Uansell  on  the  Company's  Operations. 
Mr.  E.  t;.  M:in.'<ell  (the  IJenoral  Manager)  :  Mr.  Chaiiman 
ind  Uentlenien,— I  think  that  in  view  of  the  remarkable  .stride 
which  this  Com|vany  has  made  .i  short  rc.«Hm(-  of  tho  present 
[Kuilion  and  future  pn)spe«-ts  will  bo  appreciated.  Tho 
llgures  which  you  have  before  you  speak,  1  think,  for  theni- 
.«elve»  ill  so  far  as  actual  trading  results  are  indicjitcd  ;  but, 
.seeing  that  reinsur.ince  as  an  investment  is  in  tins  country 
more  or  le.ss  .an  unknown  quantity,  some  anipliHcation  of  the 
Items  mcjitioned  in  our  p;tst  yccii's  account  will  be  of  interest. 
The  reason  of  the  Company's  advance  ha.s  be<"n  alrcidy  fiUly 
c-xpliiincd  OB  being  very  largely  owing  to  tho  opinirtunity 
which  was,  and  is  still,  being  offered  by  reason  of  the  unfor- 
tnnate  European  war.  whereby  two  of  the  greatest  reinsur- 
ince  cxiuntrics — namely,  Germany  and  Austria — are  now  both 
•xcluded  from  enjoying  the  very  valuable  reinsurance  busi- 
iie.18  which  they  had  built  up  not  only  with  English  com- 
panie>s,  but  with  companies  of  Allied  countries.  We  have 
during  the  past  ye.ar  endeavoured  to  make  good  use  of  cur 

■  ipportunities,  and  in  this  respect  our  premium  income  Is 
entirely  derived  from  firo  reinsurance  business  of  the  very 
beet  class.  I  shoulii  like  to  give  an  explanation  of  the  item 
^or  outsUinding  premiums,  which    you    will    see    stands    at 

•  ither  a  large  amount.  In  the  business  of  fire  reinsurance  out- 
. landing  premiums  in  normal  times  are  a  considerable  item  of 
<  company's  business,  inasmuch  i»s  the  enormous  amount  of 
letail  work  which  is  neces.sarv  before  the  quarterly  accounts 

trom  the  various  iompanies  from  whom  we  receive  our  busi- 
ness are  prepared,  renders  a  long  delay  in  the  payment  un- 

> voidable.     This  has  very  naturally  been  accentuated  through 

■  ar    time,    but    will    eventually    regulate   itself    to   a    more 

■.  f.isonable  figure. 

The  Company's  Prospects— Reasons  for  Additional  Capital. 

I  will  now  pass  on  to  a  more  Important  question,  perhap.s, 

snd  ttiat   is  of   the  Compiiny's   future.      We  have,   from   the 

•iitset.  endeavoured  gradually  to  build  up  this  Company  with 

■lie  object  of  eventually  reaching  a  position  of  the  very 
Kighe.st  st.inding  amongst  Engli.sh  insurance  compaiiios,  and 
vrhile  exercisinu  the  utmost  care  in  tlie  selection  of  our  busi- 
T:es»  to  make  the  Company  one  of  the  strongest  reinsurance 

nmpanies,  if  not  the  strongest,  in  the  world.  It  is  to  my 
■nind  of  the  utmost  importance,  as  being  vit.il  to  the  interests 
'if  tne  Company,  that  we  alwjiys  bear  in  mind  the  most  valu- 
<hle  asset   we  possess — namely,  the   goodwill  and  confidence 

f  the  British  companies,  and  it  is  my  privilege  and  pleasure 

-1  be  able  to  state  to-day  that  we  hold  this  position  with 
iTI  of  them.     This  is,  you  will  agree,  a  very  proud  position 

1  occupy,  and  I  will  take  this  opportunity  of  assuring  every- 

oody  that  no  departure  from  the  methods  which  have  hitherto 

merited  such  approv.al  will  be  ent^ered  upon.     What  c  ur  future 

•  perations  may  be   I  cannot,  of  course,  state   at  the   present 

nnmont,   but   we  shall   endeavour  to  expand    gradually     and 

irely,    taking  advantage   of    all   opportunities    which   offer, 

•  orkjng  upon  the  basis  of  our  capital  reserves  and  upon  the 
I  cumulation  of  further  reserves  as  time  goes  on.     We  have 

ready,  since  the  completion  of  the  balance  sheet  upon  which 
ara  now  commenting,  entered  into  further  valuable  contracts 
F  the  highest  class,  and,  as  the  Chairman  has  already  inti- 
mated, the  opportunities  of  additional  good  business,  of  which 

■  p  shall  endeavour  to  avail  ourselves,  make  the  increase  in 

•  ir  present  capital  imperative  in  order  to  afford  the  fullest 
-•sTjrity  to  the  various  companies  who  are  ceding  this   large 

ilume  of  reinsurance  business  to  us  and  to  avoid  the 
rit'icism  of  overtrading.  In  the  past  out  business  has  mainly 
Veen  conducted  with  the  leadini:  British  fire  insurance  com- 
)>anies,  but  we  are  anxious  that  the  Company's  operations 
fihoald  not  end  at  this  point,  and  we  are  therefore  consider- 
ing the  advisability  of  accepting  further  reinsurances  in 
different  parts  of  the  world,  and  by  this  means  maintaining 
and  extending  the  elementary  principle  of  both  insurance  and 
TeTTisurance — namely,  spread  of  risk. 

Current  Year's  Basiness  "  Progressing  Very  Favourably." 
So  far  as  the  current  year  has  gone  the  Company's  busi- 
Tiess  is  progressing  very  favourably,  and,  whilst  it  is  not 
practicable  to  forecast  the  results,  I  can  only  a.ssure  you  thai, 
■with  our  business  which  is  included  in  the  balance  sheet  and 
in  the  new  contracts  which  have  since  been  undertaken,  we 
are  now  in  a  position  reasonably  to  anticipate  our  profits  year 
*)y  year  to  average  a  very  substantial  amount.  I  think  it  will 
\»e  agreed  that  the  position  of  the  "  City  Equitable  "  is  ^ 
tinirjoe  one  in  the  annals  of  reinsurance,  and  with  a  contioM 
ance  of  the  energy,  combined  with  the  utmost  caution,  which 
tias  been  exercised  in  the  past  we  not  only  hope,  but  intend.  I 


with  the  assi.stance  of  the  liritiith  oonipaniw  which  we  cnjov, 
eventually  to  make  tho  leading  roinsurancc  ixm^aaj  iu  the 
world  u   Kritish  institution.     (Cheers.) 

.V  re-soliiliiin  proposed  by  .Mr.  .M.  S.  Myera  oud  seconded 
by  .\Ir.  W.  H.  Itehreiis  was  carried,  ncm.  rnn.,  authorising 
the  directors  to  set  aside  £1,000  to  bo  divided  between  Hio 
Cencral  Manager,  tho  .Secretary  and  the  stall  as  a  special 
recognition  of  their  work  during  the  piust  year. 
.  '1  ho  meeting  closed  with  a  vote  of  thanks  to  tho  Chair- 
man, which  was  carried  with  acclamation. 


THE  METROPOLITAN  CARRIAGE.  WAQGN  AND 
FINANCE  COMPANY,  LIMITED. 
The  annual  nu-cting  of  tlie  (iharelioldcr.s  in  this  Company— 
the  fourteenth  of  the  scries— waa  held  on  Thursday  at  the 
Craiid  Hotel,  Birmingham,  Mr.  Frank  Dudley  Docker,  C.B. 
(the  Chairman),  presiding.  All  the  othei  directors  were  pre- 
sent, namely,  Messrs.  Ludford  C.  Docker,  J. P.,  and  Alex. 
^l)ence^  (\ice-Chairmeii),  John  F.  Cay,  U.  V.  Churchward, 
Majir  .John  Greg,  Walter  L.  Hodgkins<in,  Pierce  Lacy, 
W.  I.*e  Mathews,  J.  Tuiistall  Sanderson,  and  Henry  Walker; 
also  Percy  Whe<>ler.  J. P.  (.Managing  Director),  Lincoln 
Chandler  and  H.  F.   Farrow  (Joint  Secretaries). 

Mr.  Farrow  road  the  notice  convening  the  meeting,  and 
Mr.  Gibson  (Gibsoli  and  Ashford)  the  auditors'  report.  The 
report  and  balance  sheet  were  taken  as  lead. 

The  Chairman  said  :  I  bog  to  move  that  the  annual  report 
and  statement  of  accounts  be  taken  as  read,  and  that  they 
be  approved  and  adopted. 

Supplying  Munitions. 
During  the  past  year  the  efforts  and  attention  of  your 
management  have  been  almost  entirely  devoted  to  the  .supply- 
ing of  various  munitions  for  the  purpose  of  assisting  in  bring- 
ing to  an  end  this  terrible  War.  It  has  been  possible  by 
reason  of  the  policy  your  board  have  adopted  in  the  past, 
and  of  which  you  have  so  generously  approved,  to  manufac- 
ture these  niujiitions  without  having  to  apply  to  the  Govern- 
ment or  to  you  for  additional  capital.  As  you  are  aware,  it 
has  alw.ays  been  the  Company's  policy  to  strengthen  in  every 
form  its  machinery  and  financial  re.-^ervcs,  and  this  is  not 
the  fii-st  occasion  that  the  wisdom  of  that  policy  has  been 
overwhelmingly  demonstrated.  In  presenting  the  balance 
sheet,  satisfactory  as  it  looks,  there  must  be  a  feeling  of 
ref^ret  amongst  us  all  that  the  profits,  with  the  exception  of 
those  earned  by  our  nnancial  department,  come  from  war 
material,  but  there  is  some  satisfaction  in  the  knowledge  that 
we  have  done  our  best  to  answer  any  call  that  has  been  made 
upon  us  either  by  the  Admiralty,  the  War  Office,  or  the 
Ministry  of  Munitions. 

Increased  Profit. 
The  profits  ,as  shoivn  by  the  balance  sheet,  after  making 
provision  for  all  contingencies  and  intornal  reserve,  amount 
to  £372,139  lis.  Sil.,  being  £51.049  4.5.  7rf.  more  than  last 
year.  Our  freehold  and  leasehold  land,  buildings,  and  pl.ant 
st.ond  at  £835.334  14.«.  llrf.,  which  is  £28,084  8s.  lU.  lc«s. 
You  may  be  surprised  to  notice  that  this  last  item  stands 
lower,  bearing  in  mind  that  we  have  had  to  purchase  addi- 
tional plant  and  machinery  during  the  year,  but  the  explana- 
tion is  to  be  found  in  the  fact  that  we  have  disposed  of  a 
portion  of  our  Lancaster  works. 

Financial  Resonrces. 
Our  ca.sh,  bills  at  bankers,  and  in  hand  amount  to 
£729,025  12.?.  9(/.,  or  £5,772  10.«.  Id.  more  than  last  year; 
our  sundry  debtors  owe  us  £47,038  19.».  5d.  less,  and  our 
stock-in-trade  and  work  in  progress  is  practically  the  same, 
whereas  our  investments  have  gone  up  considerably  by  reason 
of  our  having  taken  up  War  Loan.  French  War  .'^tock.  Exche- 
quer Bonds.  &c. .  and  it  will  be  interesting  to  you  to  know 
that  the  intrinsic  v.aluo  of  the  whole  is  under  the  present 
market  price.  To  sundry  creditors  we  owe  £190,615  14«.  5rf. , 
which  is  £42,628  4«.  Id.  less. 

£150,000  Added  to  Reserve. 
Wo  propose  to  place  to  reserve  £150,000.  which  is 
£100.000  more,  for  the  obvious  reason  that  the  future  is  so 
obscure  and  must  be  carefully  provided  for;  in  my  judg- 
ment, however,  in  a  business  like  ours,  big  reserve  funds 
are  absolutely  essential  to  sustain  progress  and  success. 
(Hoar,  hears)  Our  carry-forward  will  be  slightly  less  than 
last  year. 

Dividend  and  Bonns." 

It  is  proposed,  with  your  approval,  to  pay  the  usual  divi- 
dend upon  our  Preference  capital,  and  to  make  up  the 
dividend  on  the  Ordinary  shares  to  10%,  and  to  pay  a  bonus 
of  1,«.  per  share  as  usual,  but  this  year  we  are  paying  it  free 
of  income  tax.     (Hear,  hear.) 

Tribute  to  the  Late  Mansfring  DTector. 
You  will  see  from  our  report  that  we  have  to  record  with 
deep   regret  the  deaths  of   Sir  George  Scott   Robertson,  Mr. 
Arthur   L.   Shackleford,  who  was   one  of  our  original  man- 
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aging  directors,  and  Mr.  William  C.  Shackleford,  also  a 
managing  dii'eotor,  of  who.^e  energy  and  extraordinary  abili- 
ties we  were  quite  suddenly  deprived.  I  will  read  to  you 
the  re-solution  pa-ssed  by  your  board  on  his  death  being 
announoed,  which  I  am  sure  will  meet  witli  your  sympathetic 
approval  ; — • 

"That  this  board  desire  to  place  on  record  the  great  loss 
■which  they  and  the  Company  have  sustained  by  the  death  oi 
Mr.  William  C.  Shackleford,  who,  as  managing  director,  so 
ably  served  tho  interests  of  the  Metropolitan  Company.  The 
directors  found  him  a  man  of  splendid  ability,  a  good  friend, 
and,  in  fact,  a  colleague  sad  to  lose  and  impossible  to  forget." 

Of  his  value  it  is  ([uite  unnecessary  to  speak.  He  was 
known  throughout  the  country  as  one  of  the  greatest  autho- 
rities in  the  carriage  and  wagon  trade,  and  he  helped  very 
largely  in  laying  the  sound  foundation  upon  which  this 
Company  rests. 

The  King's  Visit  to  Saltley  Works. 

A  very  notable  event  of  tho  Company's  year  was  the 
visit  of  His  Majesty  King  George  to  our  .Saltley  works — 
an  honour  I  am  sure  we  all  appreciated.  His  Majesty  was 
good  enough  to  express  his  satisfaction  at  what  he  saw, 
and  the  vLsit  did  much  to  stimulate  the  already  anxious 
desire  of  evei-j'one  to  "do  his  bit."  The' immense  interest 
and  knowledge  he  displayed  in  all  he  saw  was  most  striking. 
He  has  been  graciou.<:!y  pleased  to  sign  and  .<;end  to  us  a 
very  delightful  photograph  which  now  hangs  in  our  Board 
Room. 

The  Company's  Battery  at  the  Front. 

You  will  no  doubt  like  to  hear  how  our  Battery  has  been 
getting  on.  Major  Oreg,  who,  as  I  told  you  last  year,  went 
out  in  charge  of  tho  1st  Battery,  is  with  ns  to-day,  and 
we  now  have  tho  benefit  of  the  practical  experience  he  has 
had  in  carrying  out  the  demands  made  upon  us  by  the 
Government.  He  .set  a  splendid  example  at  the  Front,  and 
not  60  long  ago  the  Director-General  of  the  Territorial 
Forces,  General  Bethune,  in  a  letter,  said  : — 

"  This  Batterj'  has  distinguished  itself  in  action,  and 
you  may  therefore  feel  that  your  money  has  been  -well  laid 
out  and  has  served  the  interests  which  doubtless  you  had 
at  heart  when  making  the  offer."     (Hear,  hear.) 

One  of  the  members  of  our  st.-.ff,  Lieutenant  Royle,  a 
nephew  of  our  director,  .Mr.  Sanderson,  has  received  the 
Military  Cross  for  bravery  in  the  field — (applause) — and 
one  of  our  men,  Corporal  HoUoway,  has  not  only  received 
the  Military  Medal,  but  also  the  French  Military  Medal. 
the  highest  decoration  that  can  be  awarded  to  a  French 
jjoldier.  (Applause.)  Another  of  our  men,  Corporal 
Turner,  a  Reservist  in  the  Shropshire  Light  Infantry,  has 
also  been  awarded  the  Military  Medal.  (Applause.)  The 
casualties,  I  am  glad  to  say,  have  been  wonderfully  light; 
indeed,  we  have  been  quite  fortun.ite,  and  I  sincerely  hope 
they  will  continue  to  be  so.  The  formation  of  this  Battery, 
together  with  its  eecnnd  and  third  lines,  while  being  all  to 
the  good  from  a  military  point  of  view,  has  been  a  he.ivy 
and  severe  strain  upon  onr  management.  Every  man  that 
■we  can  possibly  spare  we  have  allowed  to  go  to  the  War, 
and  at  this  moment  we  are  carrying  on  nnder  very  heavy 
pressure  entirely  without  understudies  in  nearly  every  one 
of  our  departments. 


The  Workers  at  Home. 

I  am  sometimes  a  little  fearful  whether  our  management, 
from  the  offices  to  the  works,  will  bo  able  to  sta'nd  Uio 
extreme  strain.  In  my  judgment  they  have  performed  deeds 
quite  comparable  to  those  that  havebeen  performed  on  the 
battlefield.  There  has  never  been  a  question  of  hours  or 
anything  eh-se.  Kverything  has  been  'done  cheerfully  and 
willingly  and  with  splendid  results.  (Hear,  hear.)  I  tru.st 
that  further  inroads  will  not  bo  made  upon  us,  otherwise 
it  will  be  impossible  for  us  to  respond  in  the  manner  we 
have  done.  The  loss  of  a  single  man  may  sometimes  upset 
a  largo  output,  and,  if  I  may  venture  to  expTes.<i  an  opinion, 
I  think  the  authorities  will  be  well  advised  if  they  allow 
companies  like  ours  to  decide  who  are  indispensable— (hear, 
hear) — onr  only  desire,  of  course,  being  to  help  to  bring  the 
War  to  a  decisive  and  victorious  conclusion.  (Hear,  he.ar.) 
As  you  are  .aware,  we  are  one  of  the  controlled  firms  under 
the  Munitions  Act.  Parliament  in  its  wisdom  has  thought 
fit  to  say  that  the  business  of  such  firms  shall  be  carried  on 
amd  conducted  on  given  lines.  It  is  not  my  intention  to 
criticise  that  Act  of  Parliament  beyond  stating  that  I  think 
it  could  be  amended  in  many  directions  with  considerable 
advantage. 

Trade  Organisation  for  tho  Futare. 

I  .should  now  like,  if  you  will  allow  me,  and  I  am  not 
abusing  your  patience,  to  say  a  few  words  as  to  tho  efforts 
Uiat  are  being  made  by  some  of  the  great  business  houses 
of  the  country  with  a  view  to  adequate  organisation  and 
plans  for  the  future,  and  to  bring  to  your  notice  prepara- 
tions  for  considering,  and    so  far  as  may    be  strengthening 


and  consolidating,  the  position  of  the  manufacturing  indus- 
tries of  this  great  Empire. 

Tiade  Association  Formed. 

1  have  in  a  small  way  been  assisting  with  others  in 
getting  together  an  Association  which  1  hope  will  ultimately 
embrace  the  whole  of  the  manufacturing  interests  of  the 
country.  (Hear,  hear.)  A  condition  has  been  made  that  in 
the  first  instance  nothing  is  to  be  done  until  at  least  lOO 
responsible  firms  join  and  agree  to  pay  a  deposit  of  £1,000 
each.  Already  the  membership  embraces  many  of  the  lead- 
ing industrial  firms  in  tlie  United  Kingdom,  the  market  value 
of  whose  aggregate  capital  is  between  80  and  90  million 
pounds.  The  objects  are  of  necessity  not  too  closely  or 
narrowly  defined.  Indeed  no  man  can  say  today  what  need 
the  next  day  will  bring  forth.  Consequently  the  first  idea 
Is  to  get  together  our  manufacturing  brains,  our  men  of 
business  experience  and  keen  commercial  intelligence,  to 
exchange  views,  to  consult,  to  decide  on  a  policy  fitted  to 
cope  with  an  altogether  novel  set  of  conditions. 

Eepreseotative  Body  of  Manufacturers. 

I  feel  sure  it  will  be  so  important  and  responsible  a  body 
that  the  Government  of  the  d,iy  will  welcome  it,  and  will 
recognise  the  necessity  and  usefulness  of  conferring  with  a 
great  representative  body  of  our  manufacturers  upon  all 
matters  affecting  trade.  Further,  I  trust  it  will  be  a  happy 
means  of  bringing  together  into  a  partnership  which  can 
only  be  for  mutual  good — capital  and  labour.  At  the  Front, 
in  the  trenches  such  a  one  exists,  and  when  the  battle  i.s 
won  why  should  not  the  partnership  be  consummated  at 
home?  Speaking  for  myself,  and  I  am  sure  for  my  Com- 
pany, there  is  nothing  we  should  desire  .so  much.  (Hear, 
hear.)  The  lines  of  the  proposed  Industrial  Association  am 
sprea<i  very  widely.  It  is  possible  for  any  manufacturer  to 
join  if  he  approves  generally  of  the  procedure  at  the  first 
meeting.  We  want  a  full  expression  of  the  views  of  .ill  to 
aid  us  in  coming  to  definite  conclusions  and  sympathetic 
action.  We  hope  th.'xt  all  existing  and  kindred  associations, 
great  and  small,  will  be  connecte<I  with  us  in  more  or  le8.s 
intimate  relationship.  Already  three  have  amalgamated,  and 
negotiations  aie  proceeding  satisfactorily  with  others.  The 
position  is  a  viUil  one.  We  were  caught  napping  in  the 
matter  of  the  national  and  Imperial  security  and  safety,  and 
we  are  paying  a  very  pretty  price  for  our  folly,  our  supine- 
ness,  and  our  senseless  refusal  to  face  facts  that  were  dis- 
agreeable facts,  It  is  up  to  us  to  see  that  when  we  emerge 
from  the  general  tribulation  we  are  ready  and  prepared  for 
the  new  world  in  which  we  shall  find  ourselves  and  the  new 
conditions  which  will  have  to  be  faced.  Now,  as  I  have 
said,  is  the  acc«>pted  time  in  which  that  readiness  and  pre- 
paredness must  be  secured  by  careful  and  thoughtful  study 
of  what  the  new  conditions  are  likely  to  be.  and  by  efficient 
organisation  and  adequate  equipment  of  every  kind  with 
which  to  confront  them. 

The  Re-creation  of  Great  Industries. 

Tho  old  proverb  tells  us  that  "  God  helps  those  who  help 
themselves,"  and  I  do  not  think  it  has  lost  much  of  its 
force.  I  am  profoundly  convinced  that  in  this  matter  of 
re-creation  of  many  of  our  great  industries,  the  development 
of  many  more,  and  the  absolutely  new  establishment  of 
others  that  are  necessary  to  a  great  self-contained  and  -self- 
relying  nation  and  Empire,  it  is  a  vital  and  essential  condi- 
tion that  everyone  of  us  should  put  his  shoulder  to  the  wheel 
and  do  everything  that  in  him  lies  to  get  ready  for  the  new 
era.  "  Put  not  your  faith  in  Princes"  was  the  cry  once. 
"Put  not  your  trust' in  Parliaments,  in  parties,  and  in  poli- 
ticians "  might  well  replace  it  now.       (Hear,  hear.) 

Danger  of  Becoming  a  Spoon-ted  Fejple. 

We  are  experiencing  the  result  of  some  of  tho  work  of 
these  last.  For  Heaven's  sake  let  us  see  to  it  that  in  matters 
that  we  do  know  something  about — our  industries,  onr  finan- 
cial institutions,  and  so  forth— we  keep  the  politician  at  s 
respectful  distance.  One  of  the  curses  of  the  age,  one  of  the 
most  insidious  and  pernicious  influences  of  recent  times,  has 
been  tho  growing  tendency  in  all  classes  and  all  conditions 
to  look  to  the  State  and  the  Government  to  relieve  us  of  the 
responsibility,  the  trouble,  and  bother  of  doing  thinrrs  which 
wo  could  do  and  ought  to  do  for  ourselves.  We  ■were 
becoming  a  spoonfed  people,  and  a  very  extraordinary  diet 
was  dealt  out  to  us.  I  am  not  going  to  be  so  stupid  a.i 
to  deny  the  advisability,  and  indeed  the  indispensable 
necessity,  of  the  Government  undertaking  certain  function* 
and  disch.arging  certain  duties  affecting  trade  and  commerce. 
Tliore  are  the  great  matters  of  international  relations  ana 
diplomacy  in  its  v.aried  aspects,  not  omitting  "<iolUr  diplo- 
macy," which  I  can  assure  you  is  much  older  than  the  dollar 
itsoif,  and  fornie<l  quite  a  notable  feature  in  our  foreign 
policy,  until  we  became  so  cosmopolitan  and  generally 
superior  that  such  trifling  matters  a.<!  the  C!»re  of  our  com- 
merce were  pricks  to  our  pride  and  derogatory  t»  our 
dignity. 
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Free.  Unlettered  Spirit  Reauiied  in  Parliiment. 

AfU'r  all,  our  rarlianunl.-.  aro  wfiat  wi>  make  tlioiii.  I  ili> 
not  know  if  wo  aro- ovor  guiii;;  to  Imvo  ttio  opportunity  of 
making  lUiother,  or  wliotlun  tlic  simple  process  of  self  renewal 
which  has  been  initiatcil  is  to  bo  indcfinitoly  maint<'>iMe<l. 
If,  however,  in  the  process  of  time  tlic  country  is  allowed 
to  resume  a  decree  of  self-government  and  some  little  voice 
iu  the  nmnaitenieut.  of  its  jiffnirs,  a  very  considerable  amount 
of  rosponsihility  will  attach  to  everyone  of  us  as  to  the 
Kort  of  House  of  Commons  th.it  has  to  tackle  the  new  condi- 
tions in  which  the  country,  the  Empire,  and  the  whole  world 
will  find  tlicniselves.  I  hope  the  country,  when  it  does  get 
the  chance,  will  send  in  alunidanco  to  the  new  House  men 
■who  will  deal  with  the  trade  and  commercial  problems  that 
<onfronl  us  with  all  the  great  interlinked  matters — education 
iind  so  forth— in  a  free  ami  unfettere<I  -■spirit,  with  all  old 
prejudices  and  old  theories  wined  off  the  slato.  They  were 
dyinj  fa*t  enough  before  the  War.  Heaven  preserve  us  from 
havini;  them  galvanised  into  a  temporary  revival  that  would, 
I  will  not  say  paralyse,  but  retard  and  hinder  the  Renais- 
sam-e  of  the  national  and  Imperial  life  that  I  am  pretty 
sure  is  going,  if  we  all  do  our  duty,  to  characterise  tho 
pust'War  age. 

Business  Men  Legislators  Wanted. 
I  have  always  claimed  tliat  business  men  were  not  ade- 
quately represented  in  Parliament,  and  that  their  views  were 
imperfectly  expounded  by  themselves  and  inadequately  con- 
sidere<i  by  Ministers,  and  I  make  the  same  complaint  now. 
How  far  this  was,  and  is,  the  fault  of  business  men  them- 
selves, their  inadequate  or'janisation,  and  the  tendency  of 
eome  of  us  to  lose  sight  of  the  crying  nee<ls  of  the  business 
and  trade  interests  of  the  country  I  am  not  prepared  to  say ; 
but  let  the  country,  I  repeat,  be  careful  as  it  never  was 
before,  of  the  character,  and  to  a  large  extent  the  inde- 
pendence, of  the  men  it  sends  to  the  next  Parliament.  The 
occasion  is  p.  supreme  one.  Our  whole  future  depends  upon 
the  choice  possibly  before  long  to  be  made.  And  let  us,  the 
bnstness  coiTimunity,  see  to  it  that  we  do  our  part. 

The  War  a  Mighty  Solvent. 

The  War  has  been  and  wiU  be  a  mighty  solvent,  and 
questions,  the  satisfactory  solution  of  which  has  at  times 
seemed  hopeless,  bid  fair,  in  the  near  future,  to  be  trans- 
formed nnder  the  new  conditions  into  problems  quite  capable 
of  being  solved  fairly  and  satisfactorily  in  the  interests  of 
the  general  community.  Let  us,  in  the  meantime,  bear  our 
sacrifices,  as,  indeed,  we  aro  bearing  them,  with  courage, 
with  cheerfulness,  eo  far  as  certain  deprivations  are  con- 
cerned, and  with  patience  and  steadfastness  and  resignation 
in  the  higher  and  more  solemn  matters,  but  let  us  never 
forget  that  a  great  heritage  has  been  ours,  and  that  it-  is 
for  us  to  spare  no  effort  to  hand  it  on,  as  I  am  sure  wo 
shall,  not  only  unimpaired,  but  increased  in  efficiency,  in 
opportunity  for  service,  and  in  all  ttat  can  contribute  to 
the  prosperity,  the  well-being,  and  the  happiness  of  our 
people.     (Applause.) 

Tho  adoption  of  the  report  was  formally  moved  by  Mr. 
Ludford  C.  Docker. 

Discossion. 

ilr.  John  Melvin  spoke  in  terms  of  appreciation  of  the  action 
of  the  directors  in  paying  the  dividend  free  of  income  tax.  In 
these  days  income  tax  was  a  very  serious  item.  The  share- 
holders of  the  Company  were  to  be  heartily  congratulated 
on  the  manner  in  which  the  affairs  of  the  Company  had  been 
conducted  during  the  past  year.  (Hear,  hear.)  He  might 
be  pardoned  if  he  singled  out  two  of  the  directons— the  Chair- 
man and  Mr.  Pierce  Lacj-.  They  might  earn  any  amoimt  of 
money,  bat  unless  it  was  conserved  it  would  be  of  no  use. 
No  one  fuUy  knew  the  value  of  the  services  of  these  two 
gentlemen.  A  look  at  the  credit  side  of  the  balance  sheet 
would  convince  the  shareholders  of  the  strong  position  the 
Company  occupied,  and  that  was  largely  due  to  the  Chair- 
man. These  two  gentlemen  certainly  had  put  the  affairs  of 
the  Company  in  a  sound  financial  condition,  and  their  services 
could  not  be  too  highly  spoken  of.     (Hear,  hear.) 

Sir  Hallewcll  Rogers  joined  in  the  congratulations  to  the 
shareholders.  He  also  wished  to  thank  the  Chairman  and  the 
members  of  the  board,  not  only  for  their  efforts  during 
tho  year,  not  only  for  the  Chairman's  brilliant  speech,  not 
only  for  the  balance  sheet,  which  was  one  of  the  soundest  and 
>)est  balance  sheets  that  anyone  had  ever  seen,  but  also  for 
the  patriotism  that  they  displayed  in  so  speedily  transforming 


their  works  to  help  tho  nntlon  in  tho  War.  (Hear,  hear.) 
The  Chairman  had  told  them  that  in  the  next  Houso  of 
C'ommons  they  ought  to  elect  busine.«a  men,  and  tliey  wont 
all  entirely  with  the  Chairman  there.  liut  the  must  im- 
IKirtant  part  of  the  speech  was  that  in  wliidi  the  Chairmaji 
referred  to  the  Association,  of  which  he  was  one  of  the  primu 
nuivers,  of  large  and  small  mauufai  turers  in  the  country  to 
deal  with  trade  after  the  War.  (Hear,  he.ir.)  Unless  wo 
were  going  to  allow  our  trade  to  be  crippled  as'  it  had  been 
ill  the  past,  unless  we  were  going  to  allow  tho  (Jermans  U> 
take  our  trade  from  lis  after  the  War,  then  some  combina- 
tion of  this  kind  \v;is  absolutely  nei-essary  and  essential  if 
we  were  going  to  maintain  our  position  as  one  of  the  prin- 
cipal eommerci.ol  nations.  We  have  not  only  to  fight  Ger- 
many, we  have  got  to  fight  the  United  States  and  other 
neutral  countries  which  are  coining  and  keeping  money  at 
the  present  time.  An  A.ssociation  of  the  nature  the  Chair- 
man was  proposing  would  be  absolutely  essential,  and  ho 
hoped  that  all  the  leading  manufacturers  and  even  tho 
smaller  manufacturers  would  be  willing  to  combine  in  this 
effort.  Such  an  organisation  ou'^ht  certainly  to  be  welcomed 
by  the  Ciovernnient  and  Iry  the  Board  of  Trade,  and  it  ought 
to  be  welcomed  by  labour  as  well.  In  the  past  tho  Oovem- 
ment  and  the  Board  of  Trade  had  had  no  organised  body  of 
manufacturers  to  consult,  only  an  organised  body  of  labour; 
and  it  was  es.sential  if  manufacturers  were  going  to  combinu 
with  labour  that  the  Government  should  hear  the  voice  of  the 
masters  as  well  as  of  the  men.  He  wished  Mr.  Docker  God 
speed  ill  the  organisation  which  he  was  promoting. 
(.\pplausc.)  I 

Tribute  to  the  Chairman. 

Mr.  W.  I.  Good  (Dublin)  supported  the  resolution.  The 
chief  characteristic  of  the  balance  sheet  and  of  what  he 
had  seen  of  the  works  since  he  came  to  Birmingham  was 
summed  up  in  the  one  word  security.  At  the  present  time 
when  there  was  so  much  insecurity  and  uncertainty  about 
the  future  it  was  essential  the  directors  and  manage- 
ment of  the  Company  should  put  security  in  the  very 
forefront.  Nothing  could  bb  more  exemplary  than  tho  way 
in  which  the  reserve  fund  and  the  investments  stood  in  tho 
balance  sheet.  It  spelt  security  for  the  future.  (Hear, 
hear.)  In  tlio  workshops  the  thing  that  struck  him  most 
was  the  wonderful  way  in  which  the  foremen  and  workmen, 
from  the  lowest  to  the  highest,  adapted  themselves  to  the 
present  situation  and  applied  their  time  and  skill  in  turning 
out  munitions  of  war.  It  was  in  the  supply  of  munitions 
and  of  all  those  other  gruesome  objects  of  warfare  that  the 
security  of  England  lay.  The  Company  was  more  fortunate 
than  most  in  having  as  Chairman  a  gentleman  like  Mr. 
Docker,  and  al.so  the  gentlemen  associated  with  him.  They 
were  looking  to  the  future,  and  we  had  come  to  that  crisis 
in  the  history  of  EBgland  when  the  future  was  the  main 
consideration.  He  was  therefore  deeply  grateful  to  the 
Chairman  for  what  he  proposed  for  the  safeguarding  of  the 
future  of  this  Company,  and  it  was  incumbent  upon  the 
shareholders  to  support  him  in  his  efforts.  He  gathered 
that  the  industrial  organisation  which  tho  Chairman  was 
promoting  was  to  be  non-political.  (Hear,  hear.)  W'e  were 
all  sick  of  politics  to-day.  The  whole  War  had  been  mis- 
managed by  the  absence  of  business  methods  at  the  seat  of 
Government.  If  the  industrial  organisation  which  the  Chair- 
man was  establishing  was  going  to  command  the  attention  of 
the  Government  in  future  in  framing  industrial  legislation 
they  would  be  performing  a  Herculean  task.  Nothing  nowa- 
days could  be  done  without  organisation.  Labour  was 
organised  all  over  thfe  world.  Mr.  Hughes  had  come  over 
from  Australia  at  the  invitation  of  Mr.  Lloyd  George  and 
others  for  ono  object  alone,  and  that  was  to  benefit  and 
improve  the  labour  community  thr3URhout  the  world,  and  to 
maintain  the  present  high  standard  of  living  which  had  been 
brought  about  by  the  exigencies  oT  the  War,  and  which 
capitalists  and  shareholders  would  be  called  upon  to  keep 
going.  What  were  they  to  do  without  such  a  great  organisa- 
tion such  as  the  Chairman  had  outlined  ?  They  must  have 
CD-operation.  The  day  of  individual  enterprise  in  industrial 
concerns,  no  matter  how  big  they  were,  was  gone,  and  if  a 
strong  organisation  of  the  kind  mentioned  was  formed  ho 
could  foresee  that  in  the  future  the  manufacturers  would  bo 
able  to  coV>6  with  the  labour  difficulties  which  must  arise. 
They  would  be  able  to  mobilise  their  industrial  reserves  and 
to  place  their  contracts  to  the  greatest  advantage  and  at  the 
minimum  cost,  which  they  would  not  be  able  to  do  if  they 
stood  alone  and  worked  alone,  as  had  been  the  history  of 
the  industries  of  England  up  to  the  present  time.    (Applause.) 

The  report  and  balance  sheet  were  then  adopted. 

On  the  motion  of  the  Chaii-raan.  seconded  by  Jlr.  Ludford 
Docker,  it  was  agreed  "That  a  dividend  of  "2i%  and  3%, 
less  income  tax,  be  paid  on  the  "A"  and  "B  "  Preference 
shares,  making  5%  and  6%  thereon  respectively  for  the  year; 
that  a  dividend  of  12i%  (free  of  income  tax)  for  the  six 
months  ended  March  31,  1916  (making  10%  per  cent,  for 
the  year),  together  with  a  bonus  of  Is.  per  share  (free  of 
income  tax),  be  paid  on  the  Ordinary  shares;  that  a  sum  of 
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£150,000  be  transferred  to  reserve  funfl,  and  the  balance  of 
£155,316  123.  Bd.  be  carried  forward  to  the  current  year's 
account."  , 

The  following  directors  were  re-elected  : — Messrs.  J.  F. 
Cay,  G.  D.  Churchward,  Mr.  Pierce  Lacy,  and  Mr.  Henry 
Walker.  Messrs.  Gibson  and  Ashford  were  re-elected 
auditors,  and  the  meeting  terminated  with  a  vote  of  thanks 
to  the  Chairman. 


ARMY   AND    NAVV   AUXILIARY    CO-OPERATIVE 
SUPPLY,    LIMITED, 

The  aimual  general  meeting  was  held  on  May  29  at  the 
Caxton  Hall,  Westminster,  S.W.,  Lord  Ebury,  the  Chair- 
man,   presiding. 

The  Chairman  said  :  Seeing  that  when  the  accounts  now 
before  you  were  closed  our  country  had  been  engaged  for 
19  months  in  the  most  colossal  War  that  the  world 
has  ever  seen,  and  seeing  that  the  business  of  this  Com- 
pany, divided  as  it  is  into  some  30  sections,  embraces 
not  more  than  three  or  four  to  which  the  turmoil  of  War 
is  not  an  active  hindrance,  I  think  there  is  some  ground  for 
satisfaction  in  the  consciousness  that  we  are  here  lo-day  to 
discuss  an  offer  of  dividends  as  usual,  and  of  dividends  free 
of  income  tax  as  usual — a  circumstance  which  is  no  doubt 
due  to  the  fact  that  in  more  peaceful  and  prosperous  times 
we  counselled,  and  yoii  concurred  in,  a  cautious  policy. 

Dividend  Maintained. 

The  first  seven  months  of  the  War,  which  were  included 
in  our  last  year's  accounts,  made  a  sensible  hole  in  the 
profits,  which,  before  its  outbreak,  promised  to  become  a 
record.  During  the  past  year  there  has  been  a  further 
decline  of  nearly  11%,  amounting  to  more  than  £12,C(XJ 
This  deficit  has  been  to  some  extent  counteracted  by  a 
diminution  in  charges,  amounting  to  about  £4,600,  and  by 
taking  into  profit  and  loss  the  interest  arising  from  the 
contingencies  fund.  This  latter  item  is  no  new  feature  in 
our  accounts,  the  same  expedient  having  been  adopted  in 
each  of  the  four  years  ending  with  1910,  which  were  lean 
years.  Since  then  the  interest  has  been  allowed  to  accumu 
late  in  the  fund,  and  has  gone  a  long  way  to  palliate  the 
ever-growing  depreciation  in  securities.  The  assistance  to 
which  I  have  referred  so  far  reduced  the  deficit  as  to 
account  for  the  fact  that  we  are  able  to  offer  you  your 
nsual  dividend  free  of  income  tax,  and  face  the  additional 
charge  which  the  increase  in  that  ta.x  involves,  and  finally 
to  carry  forward  a  sura  of  £17,533.  In  the  profit  and 
loss  account  the  item  under  the  head  of  interest  shows  an 
increase  of  £4C0,  but  that  item  has  for  the  first  time  to 
bear  a  charge  of  £448,  due  to  the  mortgage  redemption 
account,  the  annual  provision  for  which  has  to  be  supple- 
mented by  interest  at  4%  in  order  to  complete  the  sum 
required  to  redeem  the  bonds  at  maturity,  and  that  pay- 
ment will,  of  course,  increase  in  amount  as  the  period  of 
maturity  approaches.  Then  there  is  an  increase  of  £250  in 
the  item  of  insurance,  which  is  in  reality  a  War  charge, 
because  it  is  connected  with  the  protection  of  premises  from 
damage  from  aircraft.  In  the  item  of  maintenance  of 
premises  also  there  is  an  increase  of  £325,  which  may  rank 
in  the  same  category,  because  it  is  also  exclusively  attribut- 
able to  the  necessity  for  separate  accommodation  for  the 
largely  increased  female  staff  which  is  a  by-product  of  the 
War.  On  the  other  hand,  there  have  been  considerable 
economies,  mostly  referring  to  reductions  of  establishment, 
.and  largely  ontweighing  these  additional  burdens.  A  com- 
parison with  the  previous  year's  balance  sheet  will  show 
that  during  the  past  year  Debentures  to  the  amount  of  £500 
have  been  paid  off,  in  addition  to  the  allowance  for  their 
redemption;  that  an  increase  of  £9,000  in  trade  and  sundry 
creditors  is  counterbalanced  by  a  decrease  in  moneys  received 
on  deposit ;  and  that,  although  tlie  contingency  fund  has 
.=iuffered  depreciation  to  the  extent  of  £13,000,  it  still  amounts 
to  more  than  the  deposit  order  and  the  depiisit  interest 
account  added  together;  and,  finally,  that  while  debtors 
owe  £10,000  less,  the  cash  in  hand  is  £16,000  more. 

Prospects  of  the  Future. 

I  feel  it  impossible  to  speak  in  any  sanguine  spirit  as 
regards  the  irmnediate  future.  As  long  as  the  Wa.-  goes  on 
our  grievously  taxed  members  must  inevitably  .spend  less, 
and  ill  this  connection  it  .-ihould  be  borne  in  mind  that  the 
Company  is  at  some  disadvantage,  because,  apart  from  the 
combatant  Services,  it  deals  with  members  who  are  for  the 
most  part  dependent  on  fi.xed  income,  and  it  can  get  no  profit 
out  of  the  lavish  expenditure  of  the  increased  remuneration 
which  is,  especially  in  Oovernment  work  and  Government 
Departments,  the  reward  of  the  toil  of  the  weekly  wage- 
earner.  Not  only,  however,  will  our  members  siiend  less, 
but  the  difficulty  and  exjxMise  of  supplying  them  will  incroa.'-e 
not  only  in  the  matter  of  r.aw  material,  but  also  in  the 
matter'  of  distribution.  Distribution  is  a  very  important 
part  of  this  Company's  business.  I  remember  telling  you 
liist  year  that  in  the  period  then  under  your  notice  there 
had  been  more  changes  in  that  department  than  the  total 
number  employed.  The  comparative  proportion  of  such 
changes  h.as  largely  increased  during  the  past  year,  and  with 
such  a  constant  recurring  change  of  jiersons  entrusted  with 


a  task  wl;ich  needs  some  intelligence  and  a  good  deal  of 
application,  there  must  occur  many  instances  of  carelessnees 
and  incompetence,  which  cause  our  members  serious  incon- 
venience and  cause  grave  concern  to  the  management,  more 
especially  as,  I  am  sorry  to  say,  dishonesty  (which  some 
magistrates  do  nothing  tangible  to  discourage)  has  been  a 
sensible  factor  in  the  miscarriage  of  deliveries.  But  even 
this  does  not  exliaust  the  difficulties  in  connection  with 
distribution.  We  have  lately  had  a  letter  from  our  van 
contractors  to  the  effect  that  those  who  do  their  repairs  have 
been  requisitioned  for  munition  work,  and  will  not  be  per- 
mitted to  do  any  other.  That  certainly  is  the  most  un- 
kindest  cut  of  all.  When  last  year  I  hinted  at  the  poesi- 
bility  of  our  surviving  another  lean  year  without  making 
any  modification  in  our  dividend  arrangements,  I  certainly 
did  not  foresee  any  such  catastrophe.  But  your  Managing 
Director  is  a  man  so  fertile  in  resource  that,  if  our  members 
are  willing  to  "do  their  bit"  by  exercising  all  foresight 
that  may  be  possible  in  the  estimate  of  their  requirements 
and  by  the  continuance  of  their  long-«uffering  patience  when 
things  inevitably  go  wrong,  I  do  not  even  yet  despair  of 
pulling  through  the  present  year  without  any  diminution  of 
the  dividend,  although  I  am  afraid  that  the  luxury  of  paying 
dividend  free  of  income  tax  is  one  with  which  for  the  imme- 
diate future  we  shall  be  obliged  to  dispense. 

The  Chairman  concluded  by  moving  the  adoption  of  the 
report  and  accounts,  which  was  seconded  by  the  Earl  of 
Lauderdale,   and  unanimously  passed   without  discussion. 


THE  INDO-EUROPEAN  TELEGRAPH   COMPANY,  LTD. 

The  adjourned  forty-ninth  ordinary  general  meeting  of  this 
Company  was  held  at  the  offices,  18  Old  Broad  Street,  E.G., 
on  Jlay  30,  Mr.  J.  Herbert  Tritton  (the  Chairman)  presiding. 

The  Secretary  (Mr.  John  I.  Bethell)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors. 

The  Chairman  said  :  Gentlemen,  I  take  it  that  it  is  your 
wish  that  the  report  and  accounts  be  taken  as  read.  This 
is  an  adjourned  general  meeting  to  take  into  consideration 
the  report  and  accounts,  the  final  interim  dividend  of  the 
same  .aggregate  amount  as  usual  having  been  declared  at 
our  earlier  meeting  and  paid  on  May  1. 

The  Coirpiny's  Position. 

The  position  of  the  Company  has  remained  nnchangcd 
during  the  year  under  review.  Our  communications 
through  Germany  were  severed  on  July  31,  1914,  and  have 
remained  so.  Our  South  Russian  and  Persian  lines  have,  on 
the  other  hand;  done  good  service,  our  staff  having  every- 
where remained  at  their  posts.  The  Odessa-Constantinople 
cable,  in  which  we  have  a  joint  interest,  has  been  closed  down 
since  the  entrance  of  Turkey  into  the  War.  There  is  no 
prospect  of  resumption  of  our  main  route,  and  it  is  the  wish 
of  the  British  Government  and  the  Cable  Companies  with 
whom  we  have  working  arrangements  that  we  sliould  await 
the  termination  of  hostilities  before  we  commit  ourselves  to 
any  definite  decision  for  the  re-establishment  of  our  through 
service  to  India  via  Russia,  in  order  that  the  most  suitable 
route  should  be  determined  upon  by  the  administrations  and 
companies  concerned  in  collaboration  with  ourselves.  I  in- 
formed you  at  our  general  meeting  held  last  year  that  we 
had  received  an  assurance  from  the  British  Government 
that  facilities  would  be  given  to  the  Company  for  the  re- 
establishment  of  the  Indo  route,  and  I  am  now  glad  to  be 
able  to  inform  you  that  the  Imperial  Russian  Government 
has  also  promised  us  facilities  to  the  same  end,  together 
with  an  extension  of  our  existing  concession.  Such  exten- 
sion should  render  possible  the  very  considerable  expenditure 
on  capital  account  which  will  be  involved  in  the  re-establish- 
ment of  our  route. 

Revenue  Maintained. 

You  will  have  observed  that  the  Company's  revenue  has 
been  maintained — indeed,  shows  an  important  increase  over 
th.at  of  last  year — while  the  expenses  show  a  decrease.  This 
you  will  agree  is  not  only  a  satisfactory  but  an  unlooked-for 
state  of  affairs.  It  is  entirely  due  to  a  prolongation  of  the 
working  arrangements  with  the  other  telegraph  administra- 
tions, except  for  which  a  large  decrease  of  receipts  would 
have  l>een  recorded.  We  could  not  hope  for  a  continu.ance 
of  such  more  or  less  artificial  prosperity,  and  I  have  to 
inform  you  that  under  new  arrangements  with  our  friends 
we  consider  we  are  assuiwl  of  sufficient  receipts  to  provide 
a  dividend  of  7%  upon  the  capital  of  the  Company  after 
payment  of  all  expenses,  an  arrangement  which  will  continue 
until  one  year  after  the  War.  I  would  add  th.at  we  are  of 
opinion  that  our  Company  has  been  very  liberally  treat^ed  by 
the  Indo-European  Telegraph  Department  of  the  Indian 
Government  and  the  Eastern  and  .Associated  Companies,  and 
it  is  our  earnest  de«ire,  when  the  War  is  over,  to  re-establish 
an  efficient  route  which  will  carry  our  fair  share  of  traffic. 
It  will  remain  with  your  directors  to  augment  the  dividend 
thus  provided  by  withdrawal  from  the  fund  established  for 
the  equalisation  of  dividends. 

Reserve  Funds  Aannented. 

We  may  well  congratul.ate  ourselves  that  the  reserve  funds 
of  the  Company  stand  as  they  do.  and  that  they  have  been 
augmented  by  so  large  a  sum  as  the  result  of  the  year  1915 
makes  apparent.     This  augmentation  has  in  part  enabled  us 
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)  siibscribo  haiiU*.nK-lv  to  Wir  I.-ans.  Tlio  sli;iii-luildoia 
ill  bo  gratifuMl  to  lu-.ir  lluit  our  fiidoiivours  to  assist  the 
ovoriiinoiil  of  tlio  country  liavo  Tungvii  from  tho  niaiiu- 
icture  of  gaiim-s  of  microscopic  iu.iiiHcy,  winch  liavo  nioro 
laii  onco  rotvivixl  liii;h  commciuiation.  to  {.iibscnplions  to 
/iir  lAVins  acsrogiitiiig  upwards  of  £150.000.  \\«  bold 
50.000  Kxrlioquer  bonds  aiid  £96.528  4J%  War  Loan,  of 
hi.li  £65.195  was  subsi  rilnyl  to  enable  us  to  convovl  our 
'on»oU.  These  largo  .•^uni.-s  havo  Ixon  voluntarily  provultHl, 
ut  1  must  also  nK'Jition  tho  lovy  of  tho  ta.Ngatlioifr  in 
ejipcct  of  excess  pi-olits.  ns  to  whi.h  we  have  no  option,  and 
■hich  no.x>.ssiUvto8  the  putting  aside  out  of  our  surplus  tho 
uui  of  £15,000  for  lust  year's  excess. 

InTestmrct  Derre:iatioii. 

1  must  now  again  allude  to  tho  constantly  recurring  items 
f  doprwiation  of  investments.  The  £25,000  set  aside  in 
914.  which  some  thousht  excessive,  has  not  proved  sufficient, 
nd  we  ask  you  now  to  confirm  the  setting  aside  of  £35,000 
or  the  .same  purpose.  All  hnldors  of  "gilt-edged"  securi- 
iee  aw  alike  affected,  and  the  more  prudent  the  investment 
ppe.ired  at  the  time  it  was  made  the  greater  has  been  tlie 
lepreciation.  There  is  one  other  appropriation  whiih  we 
hink  you  will  feel  no  difficulty  in  providing,  viz.,  £10.0CO 
owards  wireless  development  and  research,  although  last 
rear's  vote  has  not  been  quite  exhaust<Hl.  It  will  l>e  apparent 
o  you  after  what  I  havo  said  as  to  the  future  that  we  shall 
lot  bo  able  to  do  this  out  of  income  for  1916.  The  directors 
ire  unanimoue  in  thinking,  though  time  alone  can  demon- 
strate the  v.alue  of  our  opinion,  that  the  shareholders  will 
sventually  have  no  cause  to  regret  the  money  expended  in 
:his  direction.  During  the  year  further  contributions  to  the 
British  Red  Cross  funds  and  to  other  funds  having  similar 
nbjects  have  been  made.  At  tho  general  meeting  last  month 
l)\«  shareholders  agreed  th.at  a  tsiim  of  £1.000  should  be  .set 
tside  for  the  Red  t^ross  funds  inaugurated  by  the  Russian 
Government  and  the  general  public,  and  this  will  be  included 
in  next  ye.ir"s  account. 

The  Qalletti  Badio  Telegraphic  and  Telephonic  Patents. 

It  now   only  remains  for  me  to  bring  to  your  notics  a 
proi>osal  with  regard  to  tlie  Galletti  Company,  or  lalher  its 
patents  and  other  piatents  owned   by   the  Indo.      As   vou  pre 
aware,  the  Indo  Company  has  a  predominant  interest  in   the 
Galletti  Company,  an  investment  which  stands  in  the  balance 
sheet  at  little  more  th.an  a  nominal  figure,  though  it  is  largely 
Indebted   to  our  Company.     For  more  than  eighteen  months 
it  has   been  nothing  but  a  source  of  expenditure  to  us,  and 
this    in    spit<!    of   negotiations    which    at   one    time   appeared 
likely  to  offer  a  solution  of  what  is  practically,  owing  to  the 
War,  a  deadlock,  but  which  came  to  nothing.     The  directors 
have   determined    to   bring  to   an   end    this   state  of   affairs ; 
indeed,   they    have    no   option   but  to   do  so   in   view  of   the 
material   diminntion  of  the  earning  power  of  the  Indo  Com- 
pany,  which    I   have  just   explained  to   you.     They  prnimsp. 
therefore,   in  the  interest  of  all  concerned,  and  particularly 
of  the  Galletti  shareholders,  before  whom  there  is  no  other 
alternative  than  liquidation,  to  enter  into  a  new  combination 
of  interests  with  the  well-known  Company  of  Creed    Bille  and 
Company,  Limited,  manufacturers  of  telegraph  apparatus  of 
every  sort,  whose  business  is  in  a  highly  pro.=!perous  position. 
This   Company  wUl   be   enlarged   by  the  issue  of  additional 
capital,  of  which  the  Indo  Company  will  take  up  to  £30,000. 
for  the  development  of  the  wireless  side  of  the  business.     The 
patents  owned    by   the  Indo   Company    and   those  owned    by 
the  Galletti  Company  will  be  transferred  to  the  Creed  Bille 
Company,  on  whose  board  the  Indo  Company  will  Ik?   repre- 
sented.    Tho  value  at  which  these  patents  are  taken  is  fixed 
at  £105.000,   of  which  the   greater  part  is  applicable  to    the 
Galletti  Company,  to  be  paid  in  cash  by  an  annual  percentage 
of     the   divisible     profits    of     the    combined     undertakings. 
Facilities    are  also  given    for   an   option  to  take    up  20.000 
£1  shares  at  par,  should  the  issue  be  advisable,  thus  enablin;: 
Mr.  Galletti  or  others  interested  to  participate  in  the  future 
deveropment   of   their    patents.     The    directors   feel    that   the 
prospects  of  the  radio  telegraphic  and  telephonic  patents  will 
be  enhanced   by    this  arrangement.       We  hope  that   in  the 
interest  of  the  War  Office  and  the  Admiralty  (as  we  conceive) 
~'  difficulty  may  be  fonnd  when  we  make  the  necessary  appli- 
*"in  to  the  Treasury  Committee  for  New  Issues  to  sanction 
:heme.     We  should  regret  that  anything  should  retard  a 
which   we  consider  affords   good   prospects  of  ultimate 
ss  and  provides  an  immediately  dividend-paying  inve.st- 
•     I  beg  to  move  the  .idoption  of  the  report  and  accounts. 
Mr.    Charles    Holland   seconded    the   motion,   and.   in    the 
^tJSence  of  any  rem.arks  from  shareholders,  it  was  at  once  put 
'he  meeting  and  carried  unanimously. 
On    the    motion    of    Sir    William    R.    Brooke     K  0  I  K 
nded  hy  the  Rijht  Hon.  Sir  Francis  Mowatt    G  C  B     the 
nns  directors   (Mr.   .7.    Herbeit   Tritton  and   Mr.   Chark- 
anti)    were    unanimou.sly    re-elected,    and    the    auditors 
"srs.  Kemp,  .Sons,  Sendell  and  Company)  were  dul-  re- 
I'ointed  '      .  /  ■<=  ""'..    Je 

rtZT  ''^*'""''=  '^*^'"g  been  passed  to  the  Chairman  and 
laJ3l  '  ="'^/''"  to  the  staff,  on  the  pronosition  of  ifr 
P'ynell,  seconded  by  Mr.  Stevens,  the  proceedings  terminated 


Help  the  Homeless 
People  of  Poland 


by  contributing    to  the 

GREAT  BRITAIN  TO 
POLAND    FUND 

(liith  whicfi  ia  ajJiUatcd  the  British  Moscow  Relief 
Committee). 

Tho  devastation  of  Poland  is  one  of  tho  greatest  tragedies 
of  the  war.  People  who  once  were  well-to-do  stand  in  silent, 
anxious  crowds  waiting  their  turn  while  the  soup  kitchens 
puss  along.  Thousands  are  living  ia  trucks  and  sleeping  on 
the  stone  lloors  of  railway  stations.  Women,  with  children 
in  their  arms,  have  walked  hundreds  of  miles  to  escape  the 
horrors  of  German  invasion,  and  have  arrived  at  their 
destination  so  dazed  and  tired  that  the  joy  of  seeing  a, 
friendly  face,  or  hearinst  a  friendly  voice,  has  been  denied 
them.  "  It  is  the  saddest  sight  I  have  ever  seen,"  states  a, 
writer,  in  a  letter  from  Moscow,  and  to  all  who  feel  com- 
passion for  the  victims  of  the  war — broken  men  and  women 
and  starving  children — an  earnest  appeal  is  made  to  send 
what  help  they  can  to 

EVELEIGH  NASH,  Esq.,  Hon.  Treasurer, 
Great  Britain  to  Poland  Fund, 

36  King  Street,  Covent  Garden,  London. 

JV.B. — Xo  contrihutions  pass  through  German  or  Austrian 
hands.  The  money  collected  is  sent  to  the  liusso-Asiatic 
Bank  in  Petroijrad,  and  consideralile  profit  is  made  on  the 
extremely  favourable  rate  of  crchanc/e.  In  normal  times 
liussia  gives  us  93  roubles  for  £,10,  but  at  present  she  gives 
us  over  ISO  roubles  for  £10.  The  English  equivalent  of  a 
rouble  is  a  fraction  over  2jl. 


Twenty  Shillings  will  keep  20  People 
from  Starvation  for  a  Week. 


Committees  have  been  established  in  all  the  principal 

cities  of  the  United  Kingdom. 

Patrons.- 

The  AECHBISHOP  OF  CANTEKBURY. 

THE  EARL  OF  ROSEBERY. 

His  Excellency  Sir  G.  W.  BUCHANAN  (British 

Ambassador  Extraordinary  and  Plenipotentiary  at 

Petrograd) . 

Chairman:  The  LADY  BYRON. 

Hon.  Secretary:  C.  W.  NICHOLSON,  Esq. 

Hon.  President:  THE  LORD  MAYOR  OF  LONDON. 

Hon.  Vice-Presidents: 
The  DUKE   OF  NEWCASTLE. 
The  VISCOUNT   BRYCE. 
Sir  HORACE   PLUNKETT. 
Sir   FREDERICK   POLLOCK,   Bart. 
The  Yen.  ARCHDEACON  CUNNINGHAM. 

Hon.  President  Edinburgh  Committee  : 
The  LORD  DUNEDIN. 

Hon.  President  Glasgow  Committee : 
The  LORD  PROVOST  OF  GLASGOW. 

Hon.  President  Manchester  Committee: 
The    LORD    MAYOR    OF    MANCHESTER. 

Patrons  Liverpool  Committee : 
The  LORD  MAYOR  OP  LIVERPOOL. 
•      THE   EARL  OF  DERBY. 


Hon.  Treasurer  -  EVELEIGH  NASH,  Esq., 

36  King  Street,  Covent  Garden,  London. 
Auditors  :  LEON.VRD  G.  L.\NE  6i  CO., 
56  Ludgate  Hill,  E.G. 

Bankers  :   THE  RUSSOASIATIC  BANK, 
64  Old  Broad  Street,  E.G. 

Chequet  and  Postal  Orders  should  be  made  payable  to 
"  Great  Britain  to  Poland  Fund." 


1172 


THE     STATIST. 


[June  3,  1916. 


INDIA  GENERAL  NAVIGATION  AND  RAILWAY. 

The  annual  general  meeting  of  the  India  General  Naviga- 
tion and  Railway  Company,  Limited,  was  held  on  May  31 
at  the  offices.  Orient  House,  New  Broad  Street,  E.C.,  Mr. 
A.  Simson  (the  Chairman)  presiding. 

The  representative  of  the  Secretaries  (Messrs.  KUburn 
Brown  and  Co.)  read  the  notice  convening  the  meeting  and 
the  auditors'  report. 

The  Chairman  said  he  did  not  propose  to  make  any 
genera!  remarks  on  the  great  and  terrible  War  in  which, 
with  our  brave  Allies,  we  were  engaged,  but  he  might 
comment  upon  the  War  as  it  affected  this  Company.  In 
times  of  peaco  he  thought  they  might  claim  to  have  served 
the  public  well  and  efficiently  according  to  the  means  at 
their  dispcsal,  and  whenever  occasion  had  arisen  they  might 
also  claim  that  they  had  been  of  material  military  service  to 
the  Government  of  India.  He  did  not  think  that  the  share- 
holders or  the  Government  realised  the  immense  Imperial 
a£set  that  they  possessed  for  military  purposes  in  the  fleets 
of  the  joint  companies. 

Cairyin?  Capacity  of  the  Vessels. 
The  two  companies'  vessels  at  present  included  280 
.iteamers,  407  flats  (the  largest  of  which  carried  from  800 
to  over  1,000  tons  each],  and  193  barges.  Allowing  a  deck 
space  of  12  square  feet  per  man,  which  was  the  space  allotted 
for  the  transport  of  troops,  this  fleet  had  a  carrying  capacity 
for  210,000  men  and,  in  addition,  240,000  tons  of  cargo.  If, 
however,  they  took  tlie  usual  allowance  of  space  according 
to  the  regulations  for  deck  passengers,  and  which  could  also 
well  be  applied  to  troops  for  short  journeys,  where  there 
Wis  plenty  of  extra  space  provided  for  their  equipment,  the 
carrying  capacity  of  men  would  be  doubled,  and  it  there- 
fore would  bo  quite  practicable  for  the  joint  companies  to 
carry  420,000  men  and  240,000  tons  of  cargo  at  the  same  time. 
He  did  not  think  any  railway  could  cope  with  such  a  volume 
of  .transpoii,  equally  rapidly  and  efiiciently.  During  the 
present  Wr.r  a  considerable  number  of  the  machines  in 
their  workshops  had  been  employed  in  the  manufacture  of 
shells,  while  32  of  the  joint  companies'  steamers  had  been 
requisitioned  for  war  purposes,  together  with  a  large  number 
of  barges  and  the  use  of  their  dockyards.  In  view  of  the 
services  which  they  had  always  rendered  to  the  public  and 
the  Government — to  instance  one  item  alone,  the  opening 
out  of  the  Province  of  Assam — it  might  be  thought,  as  the 
steamer  comp-nies  enjoyed  no  subsidies  or  assistance  from 
Government — like  their  competitors,  the  railways,  did — that 
in  rther  dirm'tions  they  might  count  upon  some  measure  of 
encouragement  and  protection  from  the  Government.  He 
was  sorry  to  say  that  not  only  had  they  never  had  protection 
or  subsidy  in  any  form,  like  the  railways,  which  com- 
peted for  the  traffic  that  they  had  created,  but  they  wore 
not  even  voiichsaffd  the  rights  which  were  enjoyed  by 
'■arriers  in  every  other  part  of  the  Empire,  and.  according 
to  a  recent  High  Court  decision,  they  had  no  recourse  under 
the  law  against  deliberate  fraud  by  dishonest  shippers. 

India's  Great  Waterways. 
The  neglect  by  the  Government  of  India  of  the  great 
waterways  of  India  was  sufficiently  notorious.  For  many 
years  they  had  been  doing  all  in  their  power  to  call  the 
attention  of  the  Government  to  the  enormous  asset  it  pos- 
sessed in  its  waterways,  and  to  bring  to  notice  the  efficient 
manner  in  which  even  inferior  waterways  had  been  utili.sed 
and  developed  in  other  civilised  countries.  They  hoped  that 
their  propaganda  was  beginning  to  bear  fruit,  but  the  process 
was  a  very  slow  and  discouraging  one.  So  far  as  their  work 
during  the  past  year  had  been  affected  by  the  War,  ho  must 
tell  them  that  their  building,  repair,  and  dockings  had  alike 
suffered,  and  the  year's  record  had  been  a  set-back  in  every 
direction.  There  had  been  difficulty  m  prociiring  material 
even  for  repairs,  and  they  were  tlnis  not  able  to  give  all 
the  assistance  they  would  have  wished  to  meet  the  require- 
ments of  the  public  and  the  n.ation.  Finance  had  also  pre- 
sented more  Ih.an  usual  difficulties.  As  regarded  the  vessels 
which  had  been  impressed  by  Government,  the  rate  of  hire 
had  only  been  fi.\ed  for  a  certain  number  of  them  ;  in  regard 
to  others  which  had  already  been  in  Government  service  for 
some  time,  they  had  not  yet  been  able  to  elicit  the  terms 
which  were  to  be  conceded  to  them  for  their  hire.  No  rate 
of  hire  could,  however,  compensate  the  Company  for  the 
loss  of  its  vessels  and  the  disorganisation  of  its  services 
which  resulted  therefrom. 

The  Accounts. 

He  then  dealt  with  the  principal  items  in  the  accounts, 
and  said  that  no  doubt  the  shareholders  would  agree  with 
him    that,    in   the   circumstances,    they    could   not   complain 


seeing  that  after  meeting  all  increased  charges  they  were 
able  to  pay  a,  dividend  of  8%,  free  of  the  current  heavy 
income  tax,  increase  their  reserve  by  £10,000,  and  carry 
forward  a  balance  of  nearly  £20,000.  The  Mynijnsingh- 
Jagannathganj  Railway  liad  hold  its  own,  realising  a  profit 
of  £19,938,  and  the  Sylhet  Lime  Company  was  again  able 
to  pay  a  dividend  of  8%  on  its  capital.  Their  fleet  had 
been  kept  in  fairly  good  order,  though,  as  he  had  already 
pointed  out,  dockings  and  rejiairs  had  not  been  as  extensive 
as  they  could  have  wished,  the  number  of  flats  docked  being 
only  22,  against  31  in  1914.  Their  losses  were  insignificant, 
and  they  had  added  to  the  fleet  eight  steamers  and  ten 
barges.  The  steamers  were,  of  course,  laid  down  before  the 
War  began,  and  they  were  fortunate  to  have  been  able  to 
complete  them,  as  further  additions  bad  become  almost  impos- 
sible, though  sorely  needed  to  cope  with  the  traffic  offering. 

Cunent  Year's  Prospects. 

As  to  the  prospects  of  the  current  year's  working,  it 
was,  of  course,  very  difficult  to  say  anything  reliable.  The 
earnings  at  the  date  of  their  last  teJegram  (received  that 
morning)  were  only  Rs.28,000  ahead  of  last  year,  and  it  was 
impossible  at  present  to  forecast  whether  the  jute  and  tea 
crops  were  likely  to  be  abundant  or  the  reverse.  They  could 
only  hope  that  they  might  be  able  to  count  U)x>n  moderately 
remunerative  results  from  work  which  must  in  i^resent  con- 
ditions continue  to  be  strenuous  and  ditficult.  In  conclusion, 
be  moved  the  adoption  of  the  report  and  the  payment  of  the 
dividends  as  recommended  therein. 

Mi;.  G.  C.  Kilby  seconded  the  motion. 

Colonel  J.  S.  Young  considered  that  the  shareholders  were 
to  be  congratulated  on  having  their  affairs  so  managed  that 
they  were  getting  a  dividend  of  3%  at  the  present  time, 
and  he  abso  called  attention  to  the  injustice  of  shareholders 
in  the  Company  having  to  pay  the  Indian  as  well  ufi  the 
British  income  tax. 

The  Chairman  said  he  quite  agreed  as  to  the  gre;»t  hard- 
ship of  the  double  income  tax,  and  it  was  a  matter  which  he 
hoped  would  be  taken  up  by  the  Government  beiore  long. 

The  resolution  was  inianimously  passed. 

The  election  of  Mr.  C.  C.  Kilburn  as  a  director  was 
confirmed,  and  Sir  Stephen  Finney  (the  retiring  director) 
was  reapix>inted,  the  auditors  (Messrs.  W'.  A.  Browne  and 
Conijiany)  being  also  reappointed. 

The  proceedings  then  terminated. 


NOBEL'S  EXPLOSIVES  COMPANY,  LIMITED. 

Thk  fortieth  annual  general  meeting  of  Nobel's  Explosives 
Company,  Limited,  was  held  at  Merchants'  House, 
30  George  Square,  Glasgow,  on  May  31,  Sir  Ralph  Anstruther, 
Bart.,  presiding. 

Mr.  M.  B.  Milne  (Secretary)  having  read  the  notice  con- 
vening the  meeting,  the  accounts  were  laid  upon  the  tabid 
and,  after  calling  upon  him  to  read  the  auditors'  report, 

The  Chairman  said  :  Ladies  and  Gentlemen, — 1  am  glad 
to  be  able  to  tell  you  that  effect  h;is  now  been  given  to  the 
agreement  made  with  the  German  banking  syndicate  for  the 
sale  of  the  German  assets  of  the  Trust  Company,  and  that 
the  exchange  of  the  Nobel  Trust  shares  held  in  Germany 
for  the  property  of  the  Company  there,  upon  which  arrange- 
ment the  tninsaction  was  mainly  based,  has  been  carried 
through.  We  have  further  acquired  all  the  interests  formerly 
held  by  the  Germans  in  British  undertakings.  The  final 
adjusting  payment  which  has  to  be  made  in  cash  to  the 
German  bank  is  necessarily  still  outstanding,  and,  according 
to  the  terms  of  the  agreement,  has  to  be  made  within  OOM 
month  of  the  signing  of  peace.  The  second  agreement  made 
in  the  liquidation  was  with  this  Company,  under  which  we 
acquired  the  remaining  assets  of  the  Trust  Company  after 
the  completion  of  the  German  deal.  This  agreement  has  also 
been  carried  through,  and,  with  the  exception  of  the  settle- 
ment of  the  Trust  Company'.s  assessment  of  income  tax  in 
respect  of  its  income  from  foreign  iwssessions  for  the  fiscal 
year  1914  15,  only  a  few  minor  details  now  await  completion. 
The  income-tax  question  may  delay  the  completion  of  the 
liquidation  for  some  time,  but  the  balance  sheet  which  is  now 
presented  to  you  embraces  all  the  transactions  so  far  setUefl, 
and  the  pending  matters  will  not  affect  the  figures  to  any 
material  extent.  The  liquidators  will  renort  fully  to  the 
shareholders  on  the  whole  course  of  the  liquidation  in  due 
time,  and  I  will  here  content  myself  with  remarking  that  th* 
scheme  of  reorganisation  has  worked  out  in  a  manner 
eminently  satisfactory  to  this  Company. 

Accumulated  Reserves  o!  £3.136,000. 

I  think  you  will  find  th..t  the  balance  sheet  in  your  hand* 
reflects   this   very    vividly,    as   it   shows    that   wo   commence    i 
our   fresh   career   with   accumulated   reeorvos   of    £1.136,000, 
notwithstanding   the   fact   that    the     Ordinary     shareholders   | 
received    under   the   recnganisatioii    a   oauital    bonus  of   20a    ; 
on  their  former  holdings  in  the  Trust  C<impany.     The  Com-   , 
pany  was   founded  by  the  late  Mr.    .Mfred   Nobel  in  1871, 
mider  the  title  of  the"  British  Dynamite  Company,  Limited, 
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with  a  cM|iital  of  Jl;24.000;  ii|ieratiun(  wvr^  t-oiimiciued  in 
187ii,  and  for  some  yi-iia  tli(Mi>aft«r  Iha  C-onipiiiiy  eiijoyeil 
tli«  patent  right.s  ^raiitt'il  to  Mr.  Nobel  for  his  c|Muhnmkiii(; 
luvoiitioiui — <lyiiuniito,  blaMliii^  :;fliitilic,  Kolij;nit<',  and  gcla- 
mi"  (iynuntito.  Diirin);  llio  lu.-t,  years  >il  its  oxislvncL'  tlio 
bU6inos£  of  llii>  (.'iirnpikny,  prutirloil  ah  it  wiis  by  |>atonU>, 
was  oxtrxMncly.  sinvt'ssful  anil  rcnuinoraliM'.  sn  much  so 
ihal  ill  lti7o  it  uai)  poaniblf  to  diKtribiiti*  a  »liai'<>  biiniix 
•  •f  £216.000  out  of  arcuniiiialiHl  profits  under  a  Bcliome  by 
which  till"  businvss  was  transforiod  to  i\  new  Company  boar- 
-.u'^  tlift  present  title  of  Ndbel'a  Kxplo.-tives  (Joinpiiny, 
l,iniit«xl.  The  capital  of  the  new  Company  was  fixed  at 
£240,000.  and  w.ns  held  publicly  until  1836.  during  which 
!^'rlo^l  tlio  .shareholders  reooived  dividend.s  at  an  annual 
.>voni(;o  of  marly  12^^.  In  1886,  a«  many  of  ynu  will  recol- 
lect, iho  Company's  £10  sharoH  wcro  surrendered  to  the 
Nobel-Dvnainite  Trust  Company,  Limited,  in  exchange  for 
£25  of  that  Company's  Ordinary  capital.  Further  capital 
issues  were  m.ide  to  the  Trust  Company  of  £64.000  in  1898 
and  £76.000  in  1899,  the  former  for  the  purchase  of  the 
Rirmiiif;liam  Metal  and  Munitions  Company,  and  the  latter 
t.>  provide  cash  re<]uired  to  meet  the  demands  of  the  Com- 
pany's growing  business,  thus  increasing  the  capital  to 
£380.000.  During  these  years  the  dividend  p<ilicy  of  your 
board  resulted  in  the  accumulation  of  £420.000  of  undivided 
profits.  With  .1  view  to  tiio  <apitaliiiation  of  this  reserve 
and  the  widening  of  the  I'ompany's  powers,  which  had 
been  found  somewhat  irksomely  restricted,  it  was  j-csolved 
in  1900  to  reconstruct  the  Company,  and  the  second  and 
prcivnt  Nobel's  Explosives  Company,  Limited,  was  then 
forine<i,  with  a  nominal  share  capital  of  £1,000.000,  for 
the  purchase  of  the  old  Companv's  business  as  at  Decem- 
Ivr  51.  1900,  for  £800.000,  at  wliiih  figure  the  issued  capital 
remained  until  the  recent  reorganisation.  In  order  to  pro- 
vide the  necessary  capital  to  larry  through  the  liquidation 
scheme  of  the  Nobel-Dynamite  Trust  Company  the  autho- 
rised capital  of  Nobel's  Explosives  Company  was  recently 
increased  to  £4.000.000  by  the  creation  of"  l.OOO.COO  5% 
Cumulative  Preference  shares  of  £1  each,  1.000.000  new- 
Ordinary  shares  of  £1  each,  .ind  1.000.000  new  shares  of 
£1  each  to  l>e  issued  at  such  times  and  on  such  terms  and 
conditions,  and  with  or  without  a  ripjlit  of  preference 
either  in  re.'^pcct  of  dividend  nr  repayment  of  capital  or 
both,  as  the  directors  may  think  expedient.  No  issue  of 
shares  is,  however,  to  rank  preferably  to  or  jmri  jios'-u  with 
the  original  1.000.000  Prcfeienro  shares  without  the  consent 
of  at  least  three-fourths  of  the  holders  of  tho.se  Preference 
shares.  The  whole  of  the  £1.000.000  in  new  Preference 
shares  and  £450.000  in  Ordinai-y  shares  were  taken  up  by 
til--  Trust  Company  for  cish.  and  subsequently  a  further 
£543.412  of  sh.  res  were  issued  as  the  purchase  jirice  of 
the  balance  of  British  assets,  and  thus  we  arrive  at  the 
issued  capital  shown  by  the  ac-ounts  in  your  hands — namely, 
£1.000,000  in  5"'  Cumulative  Preference  shares  and 
£1.795,412  in  Ordinary  shares. 

Capital  Appreciation. 
During  the  first  years  of  the  Company's  existence  Deben- 
ture bonds  were  issued,  and  these  were  exchanged  for  Mort- 
gage Debenture  stock  in  1896.  and  then  totalled  £240,000. 
Funds  being  required  to  meet  extensions  of  the  business, 
this  Debenture  debt  was  increased  at  the  time  of  the  recon- 
struction in  1900  to  £500,000.  at  which  figure  that  priority 
charge  stood  until  a  few  days  ago,  when  the  whole  i.ssue 
was  redeemed.  You  will  doubtless  agree  that  this  is  very 
satisfactory  to  both  the  Preference  and  Ordinary  share- 
holders, especially  the  former,  whose  security  now  ranks  as 
a  first  charge  on  the  Company's  assets  and  is  covered  ionr 
times  over,  even  taking  the  as-sets  at  the  conservative  valua- 
tion appearing  in  the  published  accounts.  It  may  be  inter- 
esting here  to  recall  that  an  origii»al  investment  of  £100 
in  the  1872  Company  now  represents  a  capital  interest  in 
this  Company  of  £5.000  in  Ordinary  shares,  and  that  the 
dividends  paid  on  that  capital  investment  during  the  45 
years  hare  amounted  in  all  to  upwards  of  £8,500.  The 
Company  during  its  period  of  control  by  the  trust  con- 
tributed in  a  generous  measure  to  the  income  of  that  com- 
pany, and,  while  I  must  refrain  in  the  present  state  of 
affairs  from  any  prediction  as  to  the  future,  I  submit  that 
these  figures  inspire  confidence  in  the  solidity  of  our  under- 
taking and  in  its  future,  and  require  no  added  words  from 
me. 

Anxieties  of  the  Fresedl  Time. 

It  is  perhaps  unnecessary  fur  me  to  dwell  on  the  anxieties 
of  the  present  time  or  to  assure  you  that  we  are  all  straining 
every  nerve  in  producing  our  share  of  the  means  of  victory 
for  the  Allies.  We  have,  of  course,  subordinated  every- 
thing to  the  demands  of  the  Covernment,  which  have  taxed 
our  resonrce.i  to  the  utmost,  but  by  ceaseless  endeavour  we 
have  been  able  to  keep  pace  with  the  phenomenal  demands 
which  the  present  unprecedented  War  has  created.  In  the 
circumstances  the  ordinary  (onimcrcial  business  of  the  year 
under  reriew  has  naturally  been  attended  by  many  difbcul- 
ties,  bnl  by  dint  of  sacrific-e  it  has  been  carried  through, 
happily  with  a  minimum  of  inconvenience  to  our  many  loyal 
cn.stonierB,  who  have  shown  a  sjTnpathy  and  forbearance 
beyond  praise,  and  I  am  glad  of  this  opportunity  of  publicly 
acknowledging  our  keen  appreciation  of  their  loyalty  and 
support.     Tho  present   crisis    necessarily  makes   very   heavy 


calls  on  the  timu  and  energies  of  us  all,  and  the  whole  of 
the  staff  have  responded  with  the  greatest  eiithusiuBm  to 
the  exceptional  pressure  imposed  upon  tliem,  and  for  which 
wo  deairo  to  record  our  c-ordial  thanks  to  them.  Wo  do  not 
overlook  tho  fact  that  the  future  which  lies  before  your 
Company  lias  to  be  .anticipated,  and  several  forms  of  industry 
for  which  our  plant  and  experience  aro  es|)ccially  suitable 
are  llic  subject  of  careful  study  by  the  managing  and  tech- 
nical staffs.  In  respect  of  tho  year  under  review  tho  Com- 
pany is,  of  course,  liable  for  excess  prolits  duty  under  the 
recently  passed  Finance  Act,  and  an  adequate  reserve  has 
been  made  for  the  eslinialeJ  liability  to  that  taxation.  It  i» 
with  profound  regret  that  I  have  to  record  the  death  of 
Mr.  Thomas  Alexander,  who  was  a  director  of  your  Com- 
pany for  over  10  years.  His  exceptional  qualities  endeared 
him  to  us  all,  and  his  wide  experience  and  sound  judgment 
were  of  great  value  in  our  councils. 

Result  of  the  Trust  Liquidation. 
At  a  recent  meeting  I  ventured  to  speak  in  terms  of  some 
confidence  ue  to  the  result  of  tho  liquidation  of  the  Trust 
Company  on  the  balance  sheet  of  your  Company,  and  aa  to 
tho  future.  I  thiuk  you  will  agree  with  me  now  that  you 
have  the  accounts  before  you  that  that  confidence  has  not 
been  altogether  misplaced,  and  1  see  no  reason  why  the 
optimistic  view  which  I  then  held  as  to  the  future  should 
undergo  change.  It  is  with  pleasure  that  I  submit  the 
directors'  recommendations  for  the  apportionment  of  tlie 
profits.  We  feql  that  in  times  of  financial  burden  such  as 
the  present  it  is  incumbent  upon  us  to  make  such  increased 
distribution  as  the  circumstances  of  the  Company  may  fairly 
warrant,  but  we  ought  not,  in  my  opinion,  to  depart  from  tlve 
prudent  policy  of  past  years,  and  we  must  not  overlook  the 
imoortance  of  conserving  our  position,  so  that  we  may  be  able 
to  take  the  necessary  steps  when  the  time  comes  to  effeil 
the  complete  restoration  of  our  commercial  explosives  trade, 
•which  has  been  put  to  so  great  a  strain  by  the  War. 

Dividend  and  Bonus. 

\  lewini;  all  the  circumstances,  we  have  thought  it  justi- 
fiable to  ri>conimend  the  distribution  of  a  dividend  at  the 
rate  of  10%  and  a  bonus  at  the  rate  of  5%,  both  free  from 
income  tax,  which  latter  provision  we  think  you  will  admit  is 
a  considerable  concession  in  the  present  state  of  income  taxa- 
tion. You  will  appreciate  that  at  present  I  cannot  give  you 
the  details  of  the  Company's  activity,  present  and  future, 
which  in  happier  tim.es  it  would  be  my  inclination  to  report, 
and  I  am  sure  it  is  unnecessary  for  me  to  ask  you  to  refrain 
from  addressing  questions  to  this  Chair  which  I  may  be 
unable,  in  the  national  interest,  to  answer.  1  now  beg  to 
move  :  "  That  the  report  of  tho  directors  and  the  accounts 
for  the  year  ended  December  31,  1915.  be  adopted  ;  that  the 
dividend  of  5%  per  annum  on  the  Preference  shares  paid 
on  February  1,  1916,  be  confirmed ;  that  on  the  paid-up 
Ordinary  capital  of  the  Company  a  dividend  at  the  rate  of 
10%,  together  with  a  bonus  at"  the  rate  of  5%,  both  free 
of  income  tax.  "be  declared,  payable  on  and  after  June  1, 
1916;  that  £251.587  7».  lOd.  be  carried  to  general  reserve 
fund  ;  that  £90,000  be  carried  to  special  reserve  funds ;  and 
that  the  balance  of  £83,073  ia<.  6(1.  be  earned  forward  to  the 
next  account." 

Mr.  William  Crouch  seconded  this  motion. 

A  vote  of  thanks  to  the  Chairman,  directors,  and  staff 
terminated  the  proceedings. 


TRUST  AND  LOAN  COMPANY  OF  CANADA. 

The  annual  general  meriting  of  the  Trust  and  Loan  Compaiiy 
of  Canada  was  held  on  June  1  at  the  offices,  7  Great  Win- 
chester Street,  E.C.,  Colonel  the  Hon.  Sidney  Peel  (the 
President)   in  the  chair. 

The  Secretary  (Mr.  X.  M.  Dudgeon)  having  read  the 
notice  and  the  report  of  the  auditors. 

The  President  said  :  The  last  time  I  addressed  you. 
ratber  more  than  a  year  ago,  I  remarked  that  in  war  time 
your  Company  could  not  be  expected  to  make  the  same  profits 
as  in  peace  time,  principally  because  more  cash  had  to  be 
kept  in  hand  to  meet  the  "emergencies  that  war  is  always 
liable  to  create,  and  I  anticipated  then  that  our  profits  would 
be  likely  to  fall  off  to  a  certain  extent,  inasmuch  as  funds 
would  h'ave  to  be  withdrawn  from  Canada  in  order  to  increase 
our  cash  reeources  on  this  side. 

A  Policy  oi  Caution. 

In  accordance  with  this  policy  of  caution— a  wise  policy, 
in  my  opinion — our  investments  in  Canada  have  fallen  by 
£256^000 -from  what  they  were  a  year  ago.  We  have  paid 
off  £90  000  of  Debentures,  and  we  had  in  hand  on  March  31 
last  about  £30.000  in  cash  .and  £368.C00  of  short-dated 
Treasury  bills,  which  are  as  good  as  cash;  that  is  practically 
£400.000  cash  reserves,  against  £125.000  last  year.  I  have 
no  doubt  that  vou  will  approve  the  investment  of  these 
reserve  funds  in  "Treasury  bills.  We  are  thereby  assisting  to 
finance  the  War.  and.  besides  performing  this  patriotic 
action,  we  are  doing  good  business  by  putting  ourselves  into 
a  position  of  perfect  security  against  any  possible  emergency 
that  can  bo  foreseen.  Our  gross  revenue  at  £281,000  for  the 
year  shows  a  falling  oft  of   £2.529.     Our  working  expenses 
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have  decreased  by  £1,428,  but  in  spit«  of  that  decrease  our 
net  revenue,  amounting  to  £119, 174,  shows  a  slightly  greater 
fall — £4,372 — than  our  gross  revenue,  so  that  my  anticipa- 
tions of  slightly  decreased  profits  have  been  realised.  That 
is  entirely  due  to  an  increase  of  about  £6,000  in  war  taxa- 
tion in  Canada — an  e.xi)ense,  I  need  hardly  say,  which  we 
bear  cheerfully.  Meantime,  our  statutory  reserve  fund  has 
increased  by  £33,698,  and  our  special  reserve  fund  by 
£10,000.  The  investments  of  the  statutory  reserve  fund, 
which  stand  in  our  books  at  £292,000,  have  not  been  re- 
valued since  March  1914.  When  the  proper  time  comes, 
and  when  the  .Stock  Exchange  gets  back  to  a  more  or  less 
normal  condition,  we  shall  have  to  make  a  re-valuation  of 
those  funds,  and  whatever  depreciation  there  may  then  be 
v.-e  shall  deal  with.  We  shall  have  no  difficulty  in  doing  so, 
and.  therefore,  it  is  a  subject  which  need  cause  the  share- 
l:iildpr<  no  anxiety  whatever.  Lastly,  we  ask  you  to  confirm 
a  dividend  oi'  10%  for  the  year,  less  income  tax. 

Position  of  Boiroweis  thoroughly  Sound. 
I  do  not  propose  to  enter  into  a  discussion  of  the 
economic  position  in  Canada,  but  1  have  every  reason  to 
think  that  the  position  of  our  borrowers  there  is  thoroughly 
sound.  The  amount  of  our  interest  in  arrear  has  decreased 
since  last  year  by  £8,000,  having  gone  down  from  £30,l;cO 
to  about  £22,0C0.  It  is  too  early  as  yet  to  predict  what 
the  next  harvest  may  be,  but  it  is  safe  to  say  that  the 
Canadian  farmers  will  receive  very  good  prices  for  whatever 
they  produce,  and  that  will  be  a  compensation  for  any  other 
difficulties  they  may  have,  especially  labour  dithculties, 
which  I  suppose  are  inevitable.  There  have  always  been 
labour  difficulties  in  Canada  since  anyone  can  remember, 
and,  therefore,  they  are  accustomed  to  them,  and  will  know 
liow  to  g-et  over  them.  I  have  endeavoured  to  put  the  facts 
of  the  Company  before  you  as  clearlj'  and  concisely  as  I 
can.  I  do  not  think  w©  have  ever  had  a  cleaner  or  more 
satisfactory  balance  sheet  than  this  year's,  or  one  which  the 
shareholders  can  read  with  greater  satisfaction  and  more 
hope  for  the  future.  Jlut  I  do  not  wish  myself  to  draw 
the  infewnce  from  the  facts  that  I  have  been  going  through. 
The  conclusions  from  those  facts  as  to  the  credit  and 
prospects  of  your  Company  seem  to  me  so  obvious — they 
stand  out  so  fai" — that  no  statement  from  me  can  make 
them  stand  out  any  more.  I  should  like,  in  conclusion, 
to  call  your  attention  to  the  excellent  work  done  by  Colonel 
Edye,  Mr.  Campbell,  our  Ass'stant-Commissioners,  and  all 
our  staff  in  Can'ida.  It  is  one  thin^  to  work  with  enthusiasm 
and  credit  when  everything  is  iirogressing  bv  leaps  and 
Ixiunds  and  the  tide  is  going  your  way  ;  it  is  another  when 
you  have  to  mark  time,  to  set  your  teeth  and  hold  on  against 
the  tide,  as  all,  or  most,  companies  have  to  do  in  times  like 
these.  Good  results  in  such  circumstances  are  worth  more 
than  the  most  brilliant  in  easy  times.  I  should  like  also 
to  add  a  word  as  to  the  work  done  by  our  staff  here,  and  a 
jjersonal  word  of  thanks  to  my  colleagues.  They  have  seen 
very  little  of  me — in  fact,  nothing— <luring  the  past  year,  so 
that  I  can  safely  put  down  to  them  all  t!ie  ci-etlit  for  the 
exrellent  policy  followed  during  the  past  year.  1  will 
now  move  that  the  report  and  accounts  be  adopted. 

Sir     Vincent     Caillard      (Vice-President)      seconded      the 
iliv'otion.  which  was  carried  unanimously. 

A-'-  dividend  at  the  rate  of  10%  for  the  si.x  months  ended 
March  5'£'  last  (making  10%  for  the  year)  was  declared, 
and  the  r^^'.tiring  directors  and  auditors  were  re-elected,  a 
vote  of  thanK'S  tv'o  the  Chairman  and  directors  and  also  to 
the  staff  in  Londoiy  ■  and  Canada  concluding  the  proceedings. 


MALAYALAM    RUBBi..'=:R   AND  PRODUCE    COMPANY, 
LkTMITED. 

The  seventh  ordinary  general  u  meeting  was  held  on  ifay  31 
in  the  Council  Room  of  the  -,.Rubber  Growers'  Association 
1 1ncorporated),  38  Eastcheao.  E.'C.,  Mr.  Charles  Arthur 
Lampaixl,   Chairman  of  the  Compal.iv,  presiding. 

^ir.  .Tohn  Calde.rwood,  on  behalf  oi^'  Messrs.  Hanisons  and 
■Crosfield,  Limited,  the  agents  and  secreP^taries,  read  the  notice 
convening  the  meeting  and  the  report  rt)f  the  auditors. 

The  Chairman  said  :  Gentlemen. — The^-  report  has  b«>n 
circul.ated  for  some  time,  and  with  your  fn'crniission  we  will 
take  it  as  read.  The  capital  i.ssued  is  £o '00.000.  the  same 
as  a  year  ago.  The  reserve  account  stand.s^'  at  £10.000,  the 
amount  which  was  transferred  to  it  last  year,  an<l  with  vour 
consent  we  propose  transferring;  to  this  acio.unt  from  the 
past  year's  profits  a  further  sum  of  £15,0CCrt',  which  will 
bring  the  reserve  up  to  £25,0C0.  The  net  cap.  ital  expendi- 
ture for  the  vear.  after  providing  for  depreciatioVn,  amonntod 
-to  £27,862  16.«,  2(1.  This  m.ikes  the  total  capii*  al  expendi- 
ture to  the  date  of  the  balance  sheet  £545,531  ISS.-.  5(/. ,  and 
the  cost  per  cultivated  acre — that  is,  for  the  13;',718  acres 
cultivated— £42  18.--.,  as  against  £40  19.«.  2tl.  a  iveav  ago. 
The  cost,  after  deducting  the  amount  we  now  sngga  st  should 
be  added  to  the  roservo  (which,  together  with  th(l>  amount 
transferred  a  year  ago,  is  equal  to  £1  19.-'..  4(/.  per  cliltivated 
;acre),  is  £40  18.<.  8(/.,  allowing  no  value  at  all  for  tihe  8.125 
acres  of  reserve  land,  which  you  will  all  agree  is  a  vi  ery  low 
capital  cost  per  acre.  The  capital  position  at  Pecenv  ber  31. 
1915.  was  as  follows:  Expenditure,  £.545,581:  resourices,  in- 
<^luding  the  reserve,  £525.000;  carry-forward,  £6,121  i;  which 
ishows  a  deficit  on  capital  account  of  £I4,4C0.  \ 


Capital  Beauirements. 
At  last  year's  meeting  Mr.  CroU  fully  explained  to  you 
the  arrangements  we  had  made  for  providing  the  necessary 
funds  for  our  future  capital  expenditure.  At  that  time  we 
estimated  that  we  might  require  another  £105.000  on  capital 
account,  but  on  closer  investigation  it  appears  that  £80.0CO 
will  bo  ample,  and  that  even  this  amount  is  subject  to  the 
sums  written  off  annually  for  depreciation,  which  will  reduce 
it  very  considerably.  The  arrangements  made  some  time  ago 
for  a  mortgage  of  £75,000  at  7|%,  together  with  reasonable 
sums  transferred  from  ])rofits  arid  the  amount  recovered  from 
depreciation,  will  provide  amply  for  this  Company's  capital 
requirements  until  the  whole  area  of  12,718  acres  is  in  full 
bearing,  and  the  cost  per  acre  then  will  not,  I  think,  exceed 
£40  per  acre.  Meantime  we  have  not  found  it  necessary  to 
t;ike  advantage  of  those  arrangements  to  which  I  have  referred 
in  regard  to  the  mortgage.  We  have  not  require*!  to  borrow 
anything.  Of  the  capital  invested,  58%  is  in  rubber,  27%  is 
in  tea,  and  5%  is  in  cardam.oms.  A  full  acreage  statement 
appears  in  the  report,  showing  that  we  have  8.427  acres  under 
rubber.  3,014  acres  in  tea,  714  acres  in  tea  and  rubber, 
and  563  acres  in  cardamoms.  The  extensions  during  the  year 
were  100  acres  of  tea  and  16  acres  of  rubber,  and  225  acres 
of  cardamoms  were  replanted.  The  whole  of  the  properties 
are  being  resurveyed.  The  survey  is  not  yet  entirely  com- 
plete, but  slight  shortages  have  been  disclosed  of  24  acres  of 
cardamoms  and  20  acres  of  rubber,  ai:d  an  excess  of  6  acres 
of  tea — a  net  shortage  of  38  acres.  Tlie  extensions  sanctione<l 
for  the  current  year  are  100  acres  of  tea  and  10  acres  of 
rubber. 

Tea  and  Rubber  Crops. 

Turning  to  the  crojis,  the  crop  of  rubber  harvested  for 
tlie  year  was  725,685  lb.,  against  an  estimate  of  715,300  lb. 
and  a  crop  for  the  previous  year  of  530,696  lb.  The  all-in 
cost  was  1<.  4.88rf.,  as  against  l-".  5.36f/.  a  year  ago.  This 
shows  a  reduction  of  .48'/.  per  lb.,  but  there  were  several 
items  which  showed  an  excess.  For  instance,  manure  cost 
.43f/.,  depreciation — which  we  have  gone  in  for  very  liber- 
ally— .92(/.,  bonus  .25.'/.,  freight  .38'/.,  and  charges  .16rf. — in 
all  2.14'/.  The  co.sts  which  arose  in  connection  with  the 
cultivation  programme  we  think  very  wise.  The  deprecia 
tion  also  we  think  was  a  conservative  policy.  The  other 
charges,  freight,  &c. ,  we  could  not  avoid.  The  price  realised 
was  2*'.  9.32'/.,  as  against  2s.  1.56'/.  in  the  previous  year. 
The  average  yield  per  acre  was  165  lb.,  but  yon  must 
remember  that  885  acres  out  of  the  total  area  tapped  were 
tapped  for  the  first  time.  This  yield  compares  with  a  yield 
last  year  of  151  lb.  The  average  area  in  partial  bearing 
was  4.395  acres.  The  tea  crop  harvested  for  the  year  was 
1.429,500  lb.,  being  an  increase  of  163.483  lb.  on  the  previous 
Jrear.  The  all-in  cost  was  8.31'/.,  ;is  against  6.60<i. ,  an 
increase  of  l.lld.  This  increase  was  made  up  of  freight 
.69'/.,  depreciation  .15(1.,  reserve  for  bad  debts  .25'/.,  and 
war  ri.sk  insurance  .04'/.  The  price  realised  was  10.93</. ,  as 
against  9.33</.  The  area  in  partial  bearing  was  2.412  acres, 
against  1,916  acres  in  the  previous  year,  and  the  average 
yield  per  acre  was  592  lb.,  against  658  lb.  The  lower 
average  yield  per  acre  was  due  to  the  fact  that  350  acres 
of  young  tea  came  into  plucking  for  the  first  time.  The 
cardamoms  harvest«<I  amounted  to  23,056  lb.,  against 
21.765  lb.  a  year  ago.  In  the  cost  of  this  product  we  have 
included  the  cost  of  replanting  225  acres  ;  the  cost  worked 
out,  therefore,  at  2.-'.  5.55'/.,  and  the  net  price  realised,  1 
am  sorry  to  say,  was  only  11.44'/.  This  is  due  to  the  fact 
that  the  cardamom  market  has  been  entirely  disorganised 
by  the  War.  The  total  labour  force  employed  on  the 
estates  was  8,050,  and  the  advances  per  head  amounted  to 
21.-'.  10'/.,  against  26."'.  at  the  end  of  the  previous  year — a 
very  low  amount  per  Jiead  to  have  outstanding.  The 
health,  I  am  glad  to  say,  has  been  good. 

Large  Increase  in  Profit. 
Turning  to  the  results  of  the  vear's  working,  the  net 
profit  amounted  to  £57,201  7*.  10'/.,  lis  against  £30^682  6.'.  9d. 
a  year  ago.  W'ith  our  carry-forward  of  £3,920  0.".  5(/.,  the 
available  balance  lor  discussion  to-day  is  £61.121  8».  3rf. 
With  ymir  permission,  we  propose  to  deal  with  this  sum  by 
the  distribution  of  a  dividend  of  8  per  cent.,  which  will 
absorb  £40.000,  placing  to  reserve  £15,000  and  carrying 
forward  £6,121  8^«.  3'/.  If  you  bear  in  mind  that  as  yet 
this  Company  is  only  in  its  initial  stages  of  production,  the 
results  achieved  and  the  distribution  suggested  will,  I  hope, 
meet  with  your  approval. 

Current  Tear's  Prospects. 

In  regard  to  the  current  year  the  eetimates  are  as  follows  : 
1.030.220  lb.  of  rubber,  which  shows  a  distinct  advance; 
1,610,650  lb.  of  tea  and  6.000  lb.  of  cardamoms.  The  esti- 
mated capital  expenditure  for  the  year  is  £22,616,  but  after 
this  year  the  capital  expenditure  will  be  very  much  reduced. 
The  rubber  harvested  to  the  end  of  .\pril  1916  was  98,740  lb., 
as  against  60,118  lb.  for  the  corresponding  period  of  last 
year,  and  of  tea  358,329  lb.  were  harvested  as  against 
430.422  lb.  in  the  corresponding  period  of  the  previous  year. 
Of  the  rubber  crop  224.000  lb.  have  lieen  sold  forward  nt  the 
I>ondon  e'piivalent  of  2'.  4.57'/.  Of  the  tea  crop  the  output 
until  the  end  of  April  has  been  sold  forward  partly  at  lOJ'/. 
and  .partly  at  11'/.     In  the  early  part  of  tho  year  the  weather 
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was  not  favourable  i'  :£  to  drought,  but  the  estates 

■re  rei>ort«xl  to  bo  iu  lu-t  c  is  condition,  ami  tho  estimated 
>rop»  of   biilh  rubber  niid   t<.»  are  regarded   as  bein^  roniier- 
vatiTiv     We   havo   a  cablo   fioiu  tho  agenU,   in   wliich  they 
My  :   ■■  Crop  eatiniatt'.i  will  be  seiure<l  giveji  normal  weather. 
Labour  ample."     I  mi(jht  nioiition  that  wo  havo  had  advii'e.s 
al.so  th.it  po<Hi   rains  have  fallen.     With  a  reasonablo  season 
the  profits  for  the  i  urrent  year  should  show  a  distinct  advance 
on  tho.sc  under  disru<>!<ion  to-day,  and,  of  course,  there  will 
be  gradii.il  .advance  until  the  pioperties  are  in   full   bearing. 
Our  thanks  are  diK>  to  the  agents  and  tho  staff,  whose  work 
in  these  diiricult  times  will  no  doubt  be  appreciated   by  tho 
.shareholders.      1  think.  K<"ntlenien.  that  is  all   1  can  say.     It 
is   a  dilTicult   tiling  to   forecast  what  the  markets  will   do  in 
these   limes,   but  at   present   they   are   favourable.     Tea   and 
rubber    are    both     selling    sali^fi"ll•torily.        With    reasonablo 
priix-s  ther*  is  no  doubt  that  we  have  got  a  satisfactory  out- 
look  before  U3.     I   h.ave  now  much  pleasure  iu   proposing  : 
"That  the  directors'  report  and   tho  .statement   of  accounts 
for  the  year  ended  Deceml)er  31.  1915,  as  now  submitted,  bo 
and  the  same  are  hereby  aiiprovcd  and  adopto<l."     I  will  ask 
Mr.  Knight  to  be  good  enough  to  second  it.  and  theJi  if  there 
aro  any   queations    I   shall    answer  them   to  the   best   of   my 
ability  l>efore  putting  the  n^solntion  to  the  meeting. 
Mr.    Jf.   M.   Knight  seconded  tho  motion. 
Uoplying  to  questions  by  shareholders,  the  Chairman  said 
the  co.st  of  tl>e  tea  ap|>eared  large  owing  to  the  con.servativo 
iwlicy  adopted  by  the  directors  in  regard  to  the  reserve  for 
Iwd  advances  and  depreciation.     They  thought  it  a  wi.se  and 
<on.servative    thing   to   m.ake   ample  charges   in    the  cost   of 
production   under  these   hea<ls,   and   the  effect  was  to  relieve 
capital   expenditure.     There   was  no  doubt  that  the  eventual 
cost  of  prixlucing  their  tea  would  not  be  excessive.     The  sug- 
gestion   that    £15.000   shouUl    be  placed   to    reserve  account 
was  made  in  the  very  best  interests  of  the  permanent  welfare 
of  the  Company.     (Hear,  hear.)    With  regard  to  cardamoms, 
from    which    spice.s    were   made,   the   principal    markets  were 
among  the   Turks   and   on   the   Continent  of   Europe,    and   it 
would    be    understood   that    the    market    had    been    entirely 
but  temporarily  destroyed  by   the  War.     The  Company  had, 
however,   only  a  very  small  proportion  of  its  area    devoted 
to  this  product. 

The  resolution  w.as  unanimously  adopted. 
The  Chairman  moved  that  a  dividend  of  8%,  less  income 
tax.  as  recommended  by  the  directors,  be  paid  forthwith. 

Mr.  Oeorge  CroU  seconded  the  motion,  which  was  passed 
unanimously. 

The  Chairman  :  T  have  now  much  pleasure  in  proposing 
the  re-election  of  Mr.  George  Croll  as  a  member  of  the 
board. 

The  motion,  which  was  seconded  by  Jfr.  E.  L.  Hamilton, 
was  passed  unanimou.s'.y,  and   Mr.   Croll  returned  thanks. 

The  Chairman  moved  that  Mr.  H.  M.  Knight  be  re-elected 
to  the  board,  which  was  seconded  by  Mr.  Lang  and  unani- 
mously agreed  to. 

Mr.  Knight  having  returned  thanks,  Mr.  R.  E.  D'Esterre 
proposed  tlie  reappointment  of  Messrs.  EUes,  S.il.aiiian. 
Coates  and  Co.  as  auditors,  which  was  .seconded  by  Mr.  Hinds 
and  agreed  to. 

Vote  of  Thanks  to  Chairman,  Directors  and  Staff. 
Mr.  Ellis  :  Gentlemen.  iK'fore  we  separate  I  should  like 
to  ask  you  to  give  a  vote  of  thanks  to  the  Chairman  and 
directors  of  this  Company  and  to  our  staff  in  the  fZast.  As 
regards  the  Chairman  and  directors,  I  do  not  think  this 
Company  has  been  a  very  easy  one  to  bring  to  its  present 
stage,  and  I  can  only  say  that  if  our  directors  succeed  in 
bringing  it  to  complete  prwluction  on  the  present  capital, 
in  all  prob.ability  we  shall  not  have  to  complain  of  dividends 
being  limited  to  8%.  As  regards  the  staff  in  the  East.  I 
think  our  thanks  are  very  distinctly  due  to  them,  especially 
at  the  present  time,  for  they  must  be  working  under  great 
difficulties,  as  I  have  no  doubt  their  number  is  greatly 
depleted  owing  to  the  demands  of  the  War.  I  beg  to  pro- 
pose that  we  tender  a  hearty  vote  of  thanks  to  the  Chair- 
man, the  directors,  and   the  staff.     (Applause.) 

Mr.  Wragge  seconded  the  motion,  which  was  unanimously 
adopted. 

The  Chairman  :  On  behalf  of  my  colleagues  and  myself 
I  am  very  much  obliged  to  you,  gentlemen,  ,ind  we  .sh.all 
have  much  pleasure  iu  conveying  to  the  staff  this  expression 
of  yo>ir  appreciation  of  the  work  done  by  them.  They 
tlioroughly  deserve  it. 

The  proceedings  then  terminated. 

EMERALD  ROBBER  AND  COCOANUT  COMPANY,  LTD. 

Thf  fourth  annual  gener;il  mpeting  of  the  Emerald  Rubber 
and  Cocoannt  Company,  Limited,  was  held  within  the  regis- 
tered office.  Glasgow."  on  May  25,  Colonel  Sir  Robert  D. 
Moncreiffe,  Bart.,  A.D.C.,  the  Chairnian  of  the  Board  of 
Directors,  presiding. 

The  representative  of  Messrs.  Gibson  and  Anderson, 
C..\.,  the  S^retaries,  having  read  the  notice  calling  the 
meeting  and  tho  auditors'  report. 

Conversion  of  Debenture  Stock. 

The  Chairman  .said  :  Gentlemen,— When  the  last  annual 
meeting  was  held  I  much  regretted  being  unable  to  be 
present,  but  I    was  then  in  command  of  my  battalion,  the 


6tb  Black  Watch,  in  France.  Unfortunately  the  ago  limit 
has  driven  mo  to  a  homo  station,  and  so  I  havo  the  privilege 
of  presiding  today.  On  again  resuming  tho  chair  at  thcuo 
meetings  it  is  a  great  pleasure  to  my  colleagueji  and  myself 
to  |>rescnt  a  report  and  iiccounls  which  I  am  sure  you  will 
C(Misider  satisfactory  as  to  the  post  and  promising  for  the 
future.  The  net  profit  for  the  year,  arrived  at  on  conser- 
vative lines,  is  £19.432.  out  of  which  we  feel  justified  in 
recommending  the  satisf.actory  dividend  of  10%,  which  only 
requires  £9,355,  lc>;ving  the  balance  free  for  Debenture 
interest,  £3,100,  and  for  allocations  to  reserve  account,  &c. 
It  is  satisfactory  too  to  note  that  the  preliminary  expenses 
are  now  written  off  in  full.  I  presume  I  may  lake  tho 
accounts,  which  .s<'em  to  me  quite  clear,  as  read.  There  is 
only  one  item  in  them  to  which  I  would  specially  refer,  and 
that  is  the  purcha.se  on  the  Company's  beh.ilf  of  £489  of  its 
Debenture  stock  at  a  cost  of  £438,  which  has  been  debite<l 
to  profit  and  loss.  It  is  a  small  but  satisfactory  transaction, 
and  I  only  regret  we.  did  not  get  the  opportunity  of  obtain- 
ing more  on  the  same  remunerative  terms.  While  speaking 
of  the  Company's  Debenture  stock,  I  would  remind  the 
holders  of  tho  stock  that  the  option  to  convert  each  £1  of 
the  .same  into  one  fully  paid  up  share  at  an  extra  premium 
of  5.'.  expires  on  .January  31  next.  This  option  has  already 
been  taken  advantage  of  to  a  small  extent,  and  I  do  not 
now  urge  the  remaining  holders  to  convert.  I  merely  remind 
them  of  the  facts  of  the  case  and  state  tliat  this  is  the  last 
notice  which  will  be  given  on  this  matter. 

Cocoanut  Cultivation  Abandoned. 
Coming  lo  the  actual  working  of  our  three  estates  during 
the  past  y-ear  :  it  has  on  the  whole  been  of  a  satisfactory 
and  encoiiraging  nature,  but  there  is  one  point  to  which  I 
would  here  like  to  refer  to  briefly  but  clearly.  The  follow- 
ing statement  appears  in  the  annual  report  :  "  No  account  is 
taken  in  the  above  acreage  statement  of  the  cocoanuts  planted 
on  Bukit  Slarong  Estate  since  the  Company  was  started.  As 
stated  in  last  report  these  clearings  have  suffered  severely 
from  disease  and  destruction  cau.sed  by  wild  pigs,  and  though 
it  is  reported  that  a  number  of  the  trees  planted  will  come 
into  bearing,  no  money  is  now  being  spent  on  the  upkeep 
of  this  area."  It  is  perfectly  true  that  we  are  advised  that 
a  certain  number  of  trees,  possibly  a  considerable  number  of 
trees,  will  survive  and  come  into  bearing,  but  it  is  also  true 
that  we  arc  now  spending  no  money  whatever  on  the  upkeep 
of  this  unfortunate  clearing,  that"  in  our  estimates  for  the 
future  we  take  no  account  for  any  income  from  these  cocoa- 
nut  trees,  as  our  visiting  agents  have  distinctly  advised  us 
that  thev  do  not  consider  the  land  suitable  for  cocoanut 
cultivation,  and  we  therefore  regard  the  future  pro.spenty  of 
this  Company  as  entirely  bound  up  in  rubber. 

Good  Rubber  Besnlts. 

The  cultivation  of  rubber  being  then  our  industry,  I  am 
glad  I  can  speak  hopefully  of  this.  The  actual  results  for 
last  year  were  good.  We  obtaine<i  a  crop  of  236,327  lb., 
against  an  estimate  of  178.300  lb.  Our  visiting  agents  report 
the  conditions  of  .all  the  three  estates  as  regards  cultiva,tion 
to  be  perfectlv  satisfactory,  and  we  are  assured  that,  given 
a  sufficiency  of  labour  on  Bukit  Slarong,  our  estimated  crop 
of  320.000  lb.  should  be  easily  secured,  and,  if  this  proves  to 
be  the  case,  shareholders  are  just  as  able  as  I  am  to  lorm 
an  estimate  of  the  probable  profits. 

Reduction  in  F.O.B.  Costs. 

On  the  Emerald  property,  an  estate  of  634  acres  of  rubber 
silu.ated  in  one  of  the  mo.st  popular  rubber-growing  districts 
of  the  F  M  S  the  condition  of  affairs  is  entirely  satisfactory, 
and  I  should  like  to  pay  tribute  to  the  excellent  and  economi- 
cal work  performed  there  by  our  Manager,  Mr.  Laffan,  w-hich 
is  to  some  extent  exemplified  bv  the  fact  that  he  has  been 
able  to  re<luce  his  f.o.b.  costs  during  the  year  by  oyer  S-^rf. 
per  lb  and  I  imagine  it  is  not  Mr.  Laffan  s  intention  not 
to  endeavour  to  still  further  reduce  costs,  although  we  can 
never  again  expect  anything  like  so  marked  a  reduction  m 
any  future  year. 

Large  Area  Coming  into  Bearing. 

On  Sun^ei  Sluang.  which  is  a  smallish  property  of  210 
acres  cocoanuts  and  210  acres  rubber,  matters  have  been 
efficiently  and  profitably  managed  by  ^It.  McGiIl,  and  it  was 
on  our  other  and  more  important  Kedah  property  Bnkit 
Slarong.  th;it  any  troubles  which  we  had  during  the  year 
occurred  This  i's  an  important  and  vahwble  property,  coii- 
sistintr  as  it  does  of  1,309  acres  of  rubber,  and  it  is  on  this 
property  that  the  extensions  in  rubber,  referred  to  in  the 
report,  "of  215  acres  will  be  put  in  hand  this  year.  Of  the 
rubber  already  planted  no  less  than  331  acres  were  planted 
in  1910  and  886  acres  in  1911,  of  which  a  very  large  pro- 
portion became  tappable  during  the  latter  months  of  last  year 
and  the  early  months  of  this  year.  ^lost  unfortunately  no 
proper  arrangements  had  been  made  for  obtaining  and  train- 
ing a  sufficient  labour  force  to  deal  with  the  trees  as  they 
came  into  bearing,  and  through  this  w.^nt  of  foresight  we 
undoubtedly  lost  a  considerable  amount  of  crop  last  year,  and 
have  done  "so  for  the  first  months  of  the  present  year.  O^ 
agents  in  the  East,  Mr.  A.  P.  Hadow's  firm,  have  taken  the 
matter  energetically  in  hand,  and  a  new  Manager  of  expen- 
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ence  in  Tamil  labour  has  been  appointed,  and  we  are  assured 
that,  given  a  sufficiency  of  labour,  the  estimate  of  crop  from 
this  property  of  100,000  lb.  rubber  during  the  current  year 
will  be  very  easily  secured.  Since  these  remarks  were  drafted 
I  am  glad  to  say  a  letter  hSs  come  from  our  agents  in  the 
East,  containing  satisfactory  information  regarding  this 
property  in  the  following  terms  : — 

"  I  have  much  pleasure  in  informing  you  that  your  new 
Manager  reports  that  labour  is  now  coming  in  fairly  well, 
and  that,  with  a  little  patience,  everything  will  be  arranged 
satisfactorily.  I  have  impressed  upon  Mr.  Weston  the  im- 
portance of  "tapping  every  tappable  tree  on  the  estate  without 
delay,  which,  as  a  matter  of  fact,  he  fully  realised." 

Buildings  and  Machinery  Completed. 

During  the  year  under  review  all  the  necessary  factory 
buildings,  drying-houses,  &c.,  with  the  full  requisite 
machinery,  were  installed  on  the  Kedah  properties  so  that 
no  further  heavy  capital  expenditure  for  buildings  or 
machinery  is  looked  for  for  a  considerable  time  to  come. 
I  have  touched  briefly  on  what  appear  to  be  the  main 
features  of  interest,  but  after  the  motion  for  the  adoption 
of  the  report  has  been  made  and  seconded  I  shall  be  glad 
to  answer  any  questions  which  may  be  put.  I  now  move 
that  the  directors'  report  and  accounts,  as  presented,  be 
approved;  that  a  dividend  of  10%,  less  income  tax,  be  paid 
on  account  of  the  year  ended  January  31  last ;  that  out  of 
last  year's  profits  the  sum  of  £1,000  be  allowed  for  depre- 
ciation on  buildings,  machinery,  and  plant;  that  the  balance 
of  preliminary  expenses  and  brokerage,  amounting  to 
£2,621  2s.  Id.,  be  written  off  in  full  out  of  profits,  and 
that  a  sum  of  £2,500  be  put  to  reserve  account,  leaving  a 
balance  of  £1,660  5s.  3rf.  to  be  carried  forward  to  the  present 
year. 

Mr.  Hn^h  Moncrieff  :  I  beg  to  second  the  motion  made 
by  the  Cliairinan. 

The   motion  was   carried   unanimously. 

The  Chairman  :  I  have  now  much  pleasure  in  moving  the 
re-«lection  of  Mr.  Hngh  Moncrieff  and  Mr.  T.  L.  Anderson 
as    directors. 

Mr.  T.  A.  Gallie  seconded. 

The  motion  was   carried   unanimously. 

Mr.  Robert  Brown  moved  the  re-election  of  Messrs. 
Macdonald,  Stewart  and  Stewart,  chartered  accountants, 
Glasgow,  as  auditors  for  the  current  year,  and  Mr.  J.  B. 
Gibson  seconded. 

The   motion    was   carried  unanimously. 

A  shareholder  having  asked  whether  an  interim  dividend 
w.ifi  likely  to  be  paid  in  respect  of  the  current  year,  the 
Chairman  said  he  thought  the  shareholders  would  have  to 
leave  that  matter  to  the  board.  If  they  could  pay  a  divi- 
dend they  would  certainly  do  so,  but  he  did  not  think 
that  in  times  like  these  "it  was  advisable  to  make  any 
promises. 

The  proceedings  terminated  with  a  vote  of  thanks  to  the 
Chairman. 


BDKIT  SEMBAWANG  ROBBER  COMPANY,   LIMITED. 

The  fifth  annual  general  meeting  was  held  on  May  26  at 
Winchester  House,  Old  Broad  Street,  E.G.,  Sir  William 
Erskine  Ward,  K.C.S.I.,  M.A.,  presiding. 

Mr.  W.Tlter  Bellamy,  the  representative  of  the  Secre- 
taries (British  North  Borneo  Rubber  Trust,  Limited),  having 
read  the  notice  convening  the  meeting  and  the  report  gf 
the  auditors. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  accounts  show,  as  the  result  of  the  past 
year's  working,  a  profit  of  £33,989  8.9.  9(/.,  or  an  increase 
of  £19,545  14s.  M.  over  that  realised  in  the  previous  year. 
This  result  is  due,  in  the  first  place,  to  the  increased  crop. 
and,  secondly,  as  the  report  shows,  to  the  higher  average 
price  obtained  for  the  produce.  The  crop  harvested  was 
531.354  lb.,  which  may  bo  compared  with  a  production  of 
307,244  lb.  realised  in"  1914  and  163,942  lb.  in  1913.  You 
■will,  I  have  no  doubt,  be  pleased  to  note  this  rapid  advance 
in  our  production  in  the  past  three  years.  We  have,  how- 
ever, been  disappointed  that  last  year's  yield  was  not 
better  than  the  figure  I  have  mentioned.  The  original  esti- 
mate of  our  Manager  was  775,000  lb.,  so  that  there  was  a 
considerable  shortage  in  the  crop  actually  obtained.  The 
main  cause  of  the  Manager's  failure  to  realise  his  esti- 
mate has  been  the  serious  difliculty  experienced  by  liim  in 
the  past  year  in  socurini;  a  sufficient  labour  force  to  enable 
him  to  taj)  all  the  tappable  trees  on  the  estate.  There  was 
the  further  trouble  created  by  the  very  unfavourable 
climatic  conditions  which  prevailed  during  the  past  year. 
The  total  rainfall  for  the  year  was  about  the  same  as  in 
1914,  but  its  distribution  was  most  unfortunat<'.  Diiring 
the  first  four  months  tiiere  was  severe  drought,  and  the 
trees  would  not  yield  ;  during  the  last  two  months  the  estate 
Buffered  from  an  abnormal  rainfall,  and  for  many  days 
the  tappers  could  not  tap.  The  additional  wage  no'w  tem- 
porarily being  given  to  our  tappers  must  in  the  current 
year  affoct  the  estate  rest  of  production,  but  this  cannot  lio 
helped ;  with  the  market  price  of  rubber  as  it  is  now  we 
can  well  afford  the  limit  ofcost  which  We  liave  laid  down. 


Cnrreat  Year's  Crop  Estimate, 

You  will  see  from  the  report  that  the  gross  price  realised 
for  our  produce  was  2a.  6.19(/.,  against  2«.  \.bd.  in  the 
previous  year.  The  cost  of  production  f.o.b.  was  10. 08^., 
against  lb.l5(/.  in  1914,  and  tlie  total  cost  was  Is.  0.39(/., 
as  compared  with  l.-'.  O.Qli/.,  including  deprcjiaii'.m, 
Manager's  commission,  and  royalty.  War  insurance,  which 
is  not  included,  came  to  .38</.  per  lb.  Considering  the 
troubles  experienced  by  the  Manager  last  year,  to  which  I 
have  referred,  I  think  you  will  .agree  with  me  that  these 
results  are  quite  satisfactory.  For  the  current  year  the 
Manager  has  estimated  a  production  of  850,000  lb.,  or  an 
increase  of  60%  on  that  of  the  past  year.  In  considering 
this  estimate  you  will  bear  in  mind  the  process-  of  thinning 
out  trees  now  in  operation,  in  order  to  bring  them  down 
to  the  standard  we  ha  'e  set  of  100  trees  to  the  acre.  Since 
the  estimate  was  submitted,  I  iim  sorry  to  say,  we  have 
again  been  visited  this  year  with  a  very  serious  drought, 
continuing  without  interruption  throughout  the  first  two 
and  a-half  months.  Rain,  hr)wcver,  came  in  the  latter  half 
of  March,  and  the  output  for  .4pril  shows  a  considerable 
advance  on  that  of  tlie  previous  months,  .^n  important 
decision  was  arrived  at  by  the  board  during  the  past  year 
in  the  matter  of  requiring  a  iiropcr  survey  to  be  made  of 
the  estate,  distinguishin.g  the  ;;rea  actually  under  rubber 
from  that  which  is  otherwise  cultivated  or  unfit  for  rubber 
cultivation.  The  re-survey  is  now  being  carried  out  by  a 
well-known  firm  of  licensed  surveyors  in  Singafiore.  Another 
important  stop  which  is  now  I)eing  taken  by  the  Manager 
is  that  of  having  an  approximately  correct  enumeration  made 
of  the  trees  on  each  block  of  the  estate.  When  we  receive 
the  Manager's  figures,  and  also  tho.se  giving  the  outcome  of 
the  re-survey,  we  shall  be  in  a  better  position  than  I  am 
to-day  to  give  you  fairly  correct  statistics  of  our  total 
area,  of  the  area  planted  and  unplanted,  and  also  of  our 
acreage  and  tree  production. 

The  Year's  Results. 
The  capital  expenditure  of  the  year,  you  will  see  from 
the  balance  sheet,  amounted  to  £21,375  6.t.  llrf.  Of  this 
sum  £15,409  15.*.  \d.  was  spent  on  development  and 
£5,955  11.9.  Wd.  on  machinery  and  buildings.  The  develop- 
ment expenditure  is  reasonable,  and  in  future  years  will, 
of  course,  decrease  as  the  immature  area  gradually  comes  into 
bearing.  On  the  liability  side  of  the  balance  sheet  you  will 
notice  th.it  onr  subscribed  capital  now  amounts  to  £333,955. 
being  £19,000  in  excess  of  the  figure  shown  in  the  last 
balance  sheet  we  nut  before  you.  This  is  explained  by  the 
fact  that,  with  the  exception  of  £1,000.  the  whole  of  the 
200,000    shares    for    which    option    certificates    were    held    at 


A  Testing  Savqtle  will  he 
forwarded  on  application  to 
Stephen  Mitchell  it  Son, 
Branch  of  the  Imperial  Tobacco 
Co.  {of  Great  Britain  <£• 
Ireland),  Ltd.,  Glasgow. 
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tho  clutie  of  1U14  Imvo  been  takoii  up  dtiriiif;  the  post  Vtwr. 
1  <io  nut  think  lh«>r<!  is  miylhiii.;  rl<m  in  thi«  bitlaniv  sihci't 
..illinsfor  spiTiii]  rcmurk.  Thi-  pmlit  ami  hiss  iicronnt  is 
•  Iniwn  np  m  Iho  sann"  fi>rm  ar  )iist  voar,  iiiul  xhowg  very 
.  li'Brly  hmv  our  profit  of  i;33.9o'.l  !k'.  97.  hus  la-on  nrrivcd  lit. 
\>)tiii'ii;  to  lhi.s  (ii;iiro  tho  sum  ot  £10.672  An.  5il.  hrouRht 
Mrward  from  I  ho  provioiis  yoar,  wo  huvu  nvullnhlo  for  dis- 
tribution 11  totnl  of  £44.661  13.«.  2il.  Sulijt>(f  to  your 
ipprovfti,  wi>  piopist'  ti>  pay  a  duidcud  of  10",  for  tho  past 
M'lir.  whi.h  will  il.- .rl.  i"L'!1.91„'  15«  4*/..  .iinl  to  <arry  for- 
ward  tho   lialan.o  of    £15.7111   17-.    lOi/.     Tho    tullivatioii   is 

■  ii-nn    throughout,   thoro    arf    no   ppstii  or  disoasoii,   woedinj; 

■  •»!«  aro  low.  oiir  tr«>es  liav«  niuaidprably  improved,  and 
production  is  advamiin;  rapidly.  Costs  may  '>«  exjK-ctcd 
i»  fall  whon  normal  laUoiir  and  climatii'  roiulitions  are  re- 
-tored  ;  hoalth  i-oiiditions  ari>  o.k<  client.     Wo  have  no  presont 

miind,  thori'foro.  for  anxiety  as  to  our  future,  provided 
.!>  seriou.'!  fall  tako.t  place  in  tlu>  market  price  of  rublK>r. 
lid  of  this  1  can  .see  little  prospect  in  the  near  future. 

.Mr.    .John    Turner    seconded    the    rcsolnti'iu.    which    was 
.irried   unanimou6lv. 


BATAVIA   PLANTATION   INVESTMENTS.   LIMITED. 

lilt:  fourth  annual  geiicial  iiiccllii';  was  held  on  .liiiie  1  at 
the  registered  otlices.  23  Suffolk  Str«'ct,  Pall  Mall,  S.W.. 
Mr.  G.  St.  Lawrencf  Mowbray  tniairmun  of  tlio  Company) 
presiding. 

Mr.  (?.  F.  Cross,  for  the  Indo-Malay  and  Colonial  Agency. 
Limited,  the  Secretaries,  having  read  the  notice  convening 
the  mooting  and  the  auditors'  report. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
M  ix>unts,  said  :    It  is  a  matter   for  congratulation   lo  \is  as 
•ur    director.s  that  we  are    able   to   present  to  you   at    this 
tne.  when  most  investment  companies  have  to  face  a  con- 
siderable reduction  in  their  revenue  and  a  vorj'  heavy  deprc- 
.  lation  in  their  investments,  a   statement  of  accounts  which, 
I  think  you  will  agree  with  me,  is  exceedingly  satisfactory. 
I  he  revenue  for  the  past  year  shows  an  increa.se  of  some 
i-'j.OOO  over  that  for   1914.  and   it  enables   us,  despite    tho 
ict  that  we  had  to  provide  some  £2.000  extra  for  the  pur- 
se of  income  tax,  to  maintain  our  dividend  tax  free  at  the 
istomarj'  rate  of  15%   ixr  annum  for  the  fourth  .successive 
i-ar  and  to  add  not  less  than  £4,800  to  the  amount  we  carry 
lorward  to   the  current  year's   accounts.     The   returns   from 
the  three   Dutch  Indies  undertakings,   which  constitute   the 
•^'ilk  of   onr  investments,  continue  to  show   considerable  and 
tisfactory  expansion.     The  total  crops  have  amounted    to 
•--"O.OOO  lb.,  or  an  increase  of  60.000  lb.  of  rubber  over   the 
r      returns  for  the  previous  twelve  months.     The  sale  price  is 
about  2</.  per  lb.  less,  but  .as  against  that  the  working  costs 
were  also   substantially   reduced.      It   might,   perhaps,  have 
been   more  satisfactory  to  some  of    ns  on   this  side  if   the 
management  there  had    felt   disposed  to   distribute   <i  larger 
proportion   of    the  year's   profits,  but  I   think   we  shall   all 
give  them  credit  for  .%  verj-  high  conception  of  duty  when  we 
reflect  that  they  have  provided   so  substantially  against    any 
future   depreciation    of    their  properties    which    might  arise 
from   the  older  areas  becoming   deteriorated  and  the  yield 
'    falling  oS. 

Crop  Estimates  and  Prospects. 
The  total  acreage  of  the  three  estates  planted  is  now  2.275 
acres,  of  wtich  2.008  acres  will  be  in  tapping  in  tho  course 
of  this  year.  There  was  a  very  cooservativo  estimate  of  the 
output  for  the  year,  amounting  lo  618,200  lb.,  which  was 
made  by  the  visiting  agent.  I  think,  judging  from  the 
figures  we  have  had  for  the  first  three  months  of  this  year, 
w«  may  fairly  reckon  that  t'ne  total  crops  for  tho  year  will 
be  in  the  neighbourhood  of  650.000  lb.  We  have  not  got 
to  look  at  that  figure  as  being  the  m.^ximum  output  of  our 
properties,  because  we  may  rcason.ably  look  forward  in  the 
course  of  another  three  or  four  years  to  seeinsj  the  output 
^  rise  to  somewhere  between  900,000  lb.  and  1,000.000  lb.  of 
rubber  per  annum. 

The  Companjr's  InTestments. 
In  addition  to  having  .a.  controlling  interest  in  our  Dutch 
plantations,  wo  .also  have  about  50%  of  the  shares  in  Planta- 
tion and  Genera!  Development,  Limited,  a  company  which 
is  located  in  this  office,  and  which  was  formed  some  18 
months  ago.  We  then  acquired  a  very  large  interest  in  it, 
and  we  received  25%  dividend  as  a  result  of  this  company's 
first  year's  operations.  They  have  declared  an  interim  divi- 
dend of  7^%,  free  of  income  tax,  in  respect  of  the  current 
year.  Since  March  31  we  have  .acquired  a  controlling intere.st 
in  two  other  properties,  and  these  are  not  included  in  our 
balance  sheet;  one  is  the  Nirpnzha  Rubber  Estates,  Limited, 
which  is  a  property  in  Southern  India  of  over  1,800  acres  of 
hevea  rubber  from  six  to  eight  years  old.  Now,  a  fact  with 
which  many  of  yon  are  no  doubt  familiar  is  that  rubber 
properties  in  Southern  India  do  not  come  into  production 
as  soon  as  those  in  Malaya.  Borneo,  or  the  Dutch  West 
Indies,  and,  therefore,  although  the  oldest  trees  on  the 
Nirpniha  Estates  are  some  eight  to  nine  years  old,  they  are 
only  just  commencing  to  tap  them.  The  capital  cost  per 
acre,  when  tho  whole  area  is  in  bearing,  will  be  something 
less  than  £45  per  acre.  I  think,  gentlemen,  that  we  can 
look  forward,  at  any  rate,  to  reasonable  prospects  from  that 
property  in  the  near  future.     The  other  estate  in  which  we 


are  largely  inteieslixl  is  tlint  of  tho  Kiu.t  Malay  Cocoanut 
Company,  Limite<l,  which  has  sumo  1,100  arren  of  cocuanutn 
on  their  property  in  Kelantan.  We  have  obUiiiie<l  our  hold- 
ing on  very  reasoivable  terms,  and  we  are  supplying  the  Com- 
pany with  tl:o  necessary  funds  for  tho  dovelopmont  of  tho 
estate,  and  for  bringing  tho  entire  areA  into  bearing.  Now, 
gentlemen,  while  we  <lo  not  claim  lo  have  reduced  rubber 
investment  to  an  exact  science,  wo  think  we  may  reasonably 
say  ihit  wo  have  demonstrated  to  you  by  comnion-sense 
nii'thixls  that  ciuisistently  goiKl  results  can  bo  al'.iiued  111 
tliis  way.  Wo  have  not  made  any  statements  which  have 
(iroved  illusory  either  in  our  prospectus  or  elsewhere,  and 
wo  have  not  failed  to  realise  a  single  one  of  our  estimates. 
It  is  very  satisfactory  to  me  to  be  able  to  stand  here  and 
make  .%  statement  of  that  nature  to-day,  and  it  is  equally 
satisfactory  to  me  to  say  that  we  based  our  calculations  at 
the  out^-t  at  a  very  much  lower  selling  price  for  rubber  than 
obtains  at  the  pre.sent  time,  and  at  a  considerably  higher 
cost  of  production  than  has  actually  resulted  in  tho  last  four 
years.  I  can  say  to  you  with  confidence  that  we  may  look  for- 
ward in  the  future  to  a  continuanoe  at  the  least  of  goo<l 
results  even  if,  in  the  course  of  tho  next  few  years,  the 
market  price  of  plantation  rubber  should  go  to  so  low  u 
figure  .as  1^.  6(/.  per  lb. 

Mr.    Lewis   Incledon   seconded   the  resolution,  which   was 
carried  unanimou.slv. 


THE  AMALGAMATED  TEA  ESTATES  COMPANY,  LTD. 

Tin:  t'.ver.tioth  annual  ordinary  general  meeting  of  the 
Amalgamated  Tea  Kstates  Comixmy,  Limited,  was  held  in 
the  i-egistcred  oflSce  of  the  Comjiany,  22  West  Nile  Street, 
Glasgow,  on  Friday,  ilay  26,  1916.  Sir  A.  K.  Muir,  Bart. 
(Chairman  of  the  Company),  presided. 

After  tho  notice  calling  the  meeting  and  the  auditors' 
report  had  been  read. 

The  Chairman  said  :  Gentlemen, — With  your  permission 
we  will  hold  the  report  and  accounts  as  read. 

Steady  Progress. 

The  accoimts  before  you  to  day  disclose  a  continuance  of 
steady   progress   in   the   affairs  of   the   Company,   and,   after 
providing  for  capit.al  expenditure  incurred  during  the  year 
and   making  a  fair  provision   for  reserve,   the  directors  are 
able   to   recommend    a   dividend   of    10%    on    the   Ordinary- 
shares.     The  rise  in  our  profit  is  only  partially  duo  to  the 
exceptional  conditions  created  by  the  War,  and  which  have 
led  to  the  substantial  improvement  in  the  price  realised  for 
our  tea  crop.    A  favourable  season  for  growth,  the  improved 
agricultural   methods  of   recent   years,    and   the   natural   in- 
crease from  our  extensions  have,  not  only  in  this  Company, 
but    also    in     the    Kanan    Devan     Hills    Produce    Company. 
Limited,  and  tho  Anglo-American  Direct  Tea  Trading  Com- 
paii}'.    Limited,   from   which  the   bulk   of  our   income   from 
investments    is    derived,    all    contributed    to   the   additional 
crops  .secured.     The  addition  to  our  crop  has.   in  our  case, 
in  spite  of  war  conditions,  brought  about  a  .slight  reduction 
in  the  oat  of  our  tea  landed  in  London.     The  expenditure 
of   1915.  however,   was  not  seriously  affected  by  the  increase 
that   has   taken  phice   in   the    cost   of   machinery,    building 
material,  and  all  stores.     That  increase  will  be  more  severely 
felt   this  year,    and    while   war   continues    it   would  appear 
that  there  can  certainly  be  no  alleviation  of  the  position  in 
this  respect.     In   the  profit  and  loss  account,   on   tho  debit 
side,    the    increased    expenditure    under   certain    headings   is 
due  partly  to  the  larger  crops  and  partly  to  heavier  charges 
in    various   directions   directly   caused   by  the  War,    freight 
being  the   principal    item  coming   under   the  latter   category. 
This"  Company,  however,  whose  estates  lie  chiefly  in   North 
India,  has  not,  thanks  to  the  agreement  with  the  steamship 
companies  for  the  transport  of  tea  from  Calcutta  and  Chitta- 
gong,  been  nearly  so  much  affected   by  the  rise  in  freights 
as  those  companies  whose  properties  are  situated  in  the  .'^outh 
of  India  and  in  other  countries.     Th.at  agreement,  although 
modified   by  consent,   has  proved  very   beneficial  to  our  in- 
terests.    Cultivation   account   is   a   little  lower  than   in    the 
previous    year,    and    it    is    satisfactory    that    this    has    been 
caused    by    a    smaller   loss   on  coolie   advances.     The    sums 
spent  on  "upkeep  of  buildings,   &c.,   and   on  machinery  are 
slightly  higher  than  in  1914,  but  they  are  materially  lower 
than   tho  average   of   the  years   immediately   preceding   the 
W'ar  period,  and  the  enhancement  of  the  profit  thus  brought 
about  is  not  a  matter  for  congratulation.     W'e  are  no  longer 
intentionally   delaying   needed    replacements  when  these  can 
be  secured  at  any'reasonable  figure,  but  as  you  are  no  doubt 
aware,  machinery  .and  all  supplies  .are  costly  and  difficult  to 
obtain,    and   to  maintain    our   pre-war  standard    of  efficiency 
a  considerable   increase   in   our   pre-war   expenditure   would 
now  be  required. 

The  Tea  Industry's  Burden  0!  Taxation. 
While  on  the  subject  of  expenditure,  I  may  remind  yoii 
that,  as  from  March  1  last,  the  Government  of  India  has 
placed  an  export  duty  of  practically  {d.  per  lb.  on  tea. 
Tho  Government  of  Ceylon  increased  its  export  duty  on  tea 
to  the  same  figure,  as  from  October  1,  1915,  and  on  rubber 
to  10".  per  100  lb.,  while  on  copra  a  new  duty  of  6i.d.  per 
cwt.  was  imposed.  The  Government  of  India  has,  moreover, 
removed  te.i  chests  and  machinery,  other  than  cotton 
machinery,    from  the    free   import   list,    imposing    duties  of 
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2i  % ,    and    has    increased    import   duties   generally.        Such  | 
charges  affect  us  adversely,   of   course,   in  competition  with 
other  tea-jrroducing  countries,  and  while  at  the  moment  the  [ 
tea  industry  can  stand  them,  no  one  can  expect  the  present  , 
margin  of  profit  on  medium  and  common  tea,   at  all  events, 
to  be  maintained  indefinitely,  and  we  must  hope  these  objec- 
tionable  imposts  will  come  to   an  end   with  the  War.     The 
duty    on    tea    imported    into   this   country    was    increased   to 
Is.    per   lb.    on   September   22    last,  so   our   industry   is  now 
heavily  burdened.     Moreover,  tea-producing  companies  regis- 
tered "in  the   United  Kingdom  are  at  a  serious  disadvaritage 
when    compared    with    companies    registered    in    India    and 
Ceylon,    in    being  subject,    in   addition  to  any  taxes   these  j 
may  have  to  bear,  to  an  excess  profits  tax  which  now  amounts 
to  60%,  and  to  an  income  Ux  of  5s.   in  the  pound  on  the  j 
balance.     We  have  not  in  the  accovmts   now  before  you   set  ! 
aside  any  specific  sum  to  meet  this  excess  profits  tax,  as  the 
amount    chargeable   cannot  yet   be    determined.     The   Indian  1 
and   Ceylon  Tea  Associations  in  London  have  taken  up  the 
question  of  an  increase  in  the  statutory  percentage  as  applied  , 
to  tea-producing  companies,  and  as  the  necessity  for  a  sub-  | 
stantial  increase  in   the  case  of  rubber  was,   I  think,   fully 
conceded   in    the  debate    in  the  House  of    Commons   on   the  j 
excess   profits    tax    provisions,   and    as  the    same   principles 
apply  in  the  case  of  tea  companies,  we  may  expect  that  some 
measure  of  relief  will  be  given  in  our  case  also.     Whatever  j 
in.ay   be  the    rate   fixed,   the   balance   of    unapplied    profit   is  | 
large   enough   to   cover   our  liability    and   still   leave  a  good  i 
margin  over  the  amount  brought  in  from  the  previous  year. 
You  will  notice  we  have  set  aside   £5,000  for   income   tax. 
We  do  not    of  course,  recover  from  the  shareholders  income 
tax   on   the   sums   expended  on   capital  account   or  placed  to 
reserve,  and  as  the  rate  of  income  tax  is  now  so  high  it  is 
desirable  to  provide  for  this  liability. 

Larger  Crops  and  Higher  Prices. 
The  only  other  item  I  need  refer  to  in  the  accounts  is  the 
sum  of  £233  expended  on  the  purchase  of  land.  We  had 
an  opportunity  during  the  year  of  acquiring  a  small  block 
of  about  350  acres  r-djoining  the  land  we  had  previously 
taken  up  in  the  Ananiallais,  and  this  sum  represents  the  farst 
instalment  of  the  price.  We  have  now  a  compact  area  of 
about  4,435  acres  of  land  in  the  Anamallais,  and,  while  up 
to  November  30  we  had  planted  only  26  acres  in  tea, 
during  the  current  yeir  we  hope  to  put  out  150  acres,  and 
thereafter  to  make  steady  progress. 

During  the  past  season  we  insured  the  whole  of  our  crops 
against  nTarine  and  war  risks,  and  these  ri.sks  are  being  agam 
fully  covered  in  the  season  now  current.  Of  our  last  season  s 
crop  of  t<>a  we  had  shipments  in  two  steamers  which  were 
sunk  by  the  enemy,  the  toUl  weight  being  83,951  lb.   _      _ 

Mr."  Bruce  has  now  taken  over  the  whole  of  our  yisiting 
work  ill  North  India,  and  his  reports  show  that  progress 
has  been  maintained.  Last  year  our  yield  from  tlieDarieel- 
in<r  district  was  2,408,013  lb.,  as  compared  with  2.090,508  b. 
in°1914,  and  from  Assam  3,279,408  lb.,  against  2,671,912  lb. 
In  Ceylon  we  did  not  do  so  well,  our  crop  of  tea  having 
faUen  from  751,284  lb.  to  642.832  lb.,  the  decrease  being 
partly  clue  to  interplanted  rubber,  but  we  are  assured  by 
our  "visiting  agent,  Mr.  W.  Coombe,  that  our  Ceylon  tea 
and  rubber  property  is  making  good  progress.  As  regards 
prices,  comparisons  "are  not  of  much  interest  in  a  year  like 
1915,  but  our  Darjecling  average  was  UA'id.  per  lb.,  against 
lO.lSrf.  per  lb.  for  tlie  previous  season,  and  our  Assam 
average  ll.Zld.,  against  lO.lSrf. 

The  Coconut  Industry. 
There  is  nothing  special  to  report  in  regard  to  our  coconut 
property.  There  have  been  considerable  fluctuations  in  the 
market"  for  conra,  the  price  of  which  in  Colombo  now  stands 
below  the  average  we  were  accustomed  to  look  for  before  war 
broke  out,  and  freight  difficulties  make  the  immediate  future 
very  uncertain.  There  does  not,  however,  seem  to  be  any 
reason  why,  when  normal  conditions  obtain,  the  coconut  indus- 
try should  not  do  well. 

1916  Prospects. 
I  mentioned  last  year  that  the  outlook  for  our  invest- 
ments was  good,  and"  the  return  from  these  has  shown  a 
satisfactory  increase  on  that  obtained  for  1914.  Southern 
India  has  not  escaped  the  unfavourable  weather  from  which 
other  tea  districts  have  recently  suffered,  and  the  K.man 
'Devan  Hills  Produce  Company,  Limited,  to  15th  instant, 
had  secured  only  3.178,560  lb.  from  its  estates  there,  as  com- 
pared with  3,884.000  lb.  to  the  corresponding  date  in  1915. 
The  Anglo-American  Direct  Tea  Trading  Company's  interests 
in  South  India  and  Ceylon  have  also  been  affected,  but  these 
misfortunes  are  not  without  their  compensation,  as  there  is  no 
doubt  the  reduced  yields  of  recent  months  have  had  a  material 
effect  in  strengthening  the  market  for  tea,  and,  subject  to  war 
vicissitudes,  there  is  at  present  no  reason  to  anticipate  other 
than  favourable  results  when  the  year's  accounts  come  to  be 
made  np. 

In  North  India  and  Ceylon  our  own  estates  have  not  made 
a  good  start.  Ceylon  has  suffered  from  a  very  severe  drought, 
which,  while  it  has  probably  done  little  lasting  injun,',  has 
heen  the  cause  of  a  very  material  reduction  in  the  crops  so 
far  secured,  and  in  India  gener.ally  the  weather  has  not  been 
favourable.  In  some  districts  exceptionally  severe  damage 
has  been  caused  by  hail  storms,  but,  so  far  as  this  Company  is 
concerned,  we  have  been  fortunate,  and  practically  no  hail 
damage  has  been  reported. 

Our  crop  estimates  for  the  current  year  from  our  own 
estates  are  : — 


Tea 5,968,000  lb. 

Rubber         100,000  lb. 

Coconuts      1,500,000  nuts. 

Having  regard  to  the  quantity  so  far  obtained,  I  think  the 
rubber  estimate  may  be  on  the  full  side,  but  as  regards  tea, 
while  our  crop  to  15th  instant  is  only  864,880  lb.,  as  compared 
with  1,020,320  lb.  to  the  corresponding  date  in  1915,  there  is 
plenty  of  time  for  leeway  to  be  made  up.  On  the  whole,  we 
have  every  reason  to  feel  satisfied  that  in  such  times  as  we  are 
passing  through  our  industry  is  so  prosperous. 

I  have  now  to  move  the  following  resolution  :  "  That  the 
balance  sheet  and  profit  and  loss  account  for  the  year  ended 
November  30,  1915,  with  the  auditors'  certificate  and  report 
and  the  directors'  report  thereon,  be  and  the  same  are  herel  y 
received,  approved,  and  adopted  ;  that  a  dividend  of  10%  ci 
the  Ordinary  shares  be  now  sanctioned  and  declared,  payable 
June  7,  1916,  and  that  the  balance  of  £60^386  7s.  8d.,  subject 
to  excess  profits  duty,  be  carried  forward  to  next  year." 

Sir  Robert  D.  Moncreiff,  Bart.,  seconded  the  resolution, 
which  was  put  to  the  meeting,  and  carried  unanimously. 

The  retiring  director,  Mr.  D.  M.  Hannay,  was  re-elected, 
and  the  auditors  were  reappointed. 

On  the  motion  of  Mr.  A.  H.  Alton,  a  vote  of  thanks  was 
unanimously  accorded  to  the  estate  managers  and  assistants 
in  India  and  Ceylon. 

With  a  vote  of  thanks  to  the  Chairman,  proposed  by  Mr. 
Goo.  Russell,  the  meeting  clo.sed. 


ODRO  PRETO  GOLD  MINES  OF  BRAZIL,  LIMITED. 

The  second  ordinary  general  meeting  was  held  on  May  31 
at  No.  6  Queen  Street  Place,  E.C.,  Mr.  Edwin  F.eer  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  ami 
accounts,  said  :  During  the  past  year  85,400  tons  of  ore 
were  crushed,  producing  30,203  oz.  of  bar  gold,  realising 
£120,591,  in  addition  to  which  rents,  interest,  &c.,  were  re- 
ceived amounting  to  £751,  making  a  total  of  £121,343.  The 
total  costs  were  £111,798,  leaving  a  net  profit  of  £9,545. 
Adding  the  balance  from  1914,  we  get  £10,525,  which  has 
been  dealt  with  as  follows  :  W'e  have  written  off  the  expendi- 
ture on  property,  buildings,  and  machinery  during  the  year 
£7,334,  we  have  paid  as  dividends  on  the  Preference  shares 
£1,221,  we  have  set  aside  for  income  tax  £443,  and  have 
transferred  to  reserve  fund  £500.  These  figures  aggregate 
£9.499.  and  there  remains  to  be  carried  forward  to  1916  the 
sum  of  £1,026.  The  .assay  value  of  the  ore  was  11.36 
grammes,  of  which  we  extracted  91.41%,  equal  to  £1  &s.  3</. 
This  shows  a  slight  fall  of  4(/.  per  ton,  which  was  more 
than  counterbalanced  by  a  reduction  in  the  costs  from 
£1  6s.  3rf.  to  £1  55.  Syt  The  lower  expenses  are  due  to 
the  more  favourable  rate  of  exchange  ;  in  fact,  they  would 
have  been  even  less  had  it  not  been  that  many  mining  stores 
were  only  obtainable  at  greatly  enhanced  prices.  Anticipat- 
ing this,  we  purchased  certain  materials  somewhat  largely, 
and  we  have  at  the  present  moment  many  things  in  stock 
the  current  ((notations  of  which  are  50%  and  60%  over  what 
we  paid.  This  policy  has,  however,  temporarily  absorbed 
a  good  deal  of  ready  money,  and  consequently  our  balance 
sheet  shows  an  excess  of  resources  over  engagements  of 
£5,136.  compared  with  £10,556  last  year.  This  figure  does 
not,  however,  take  into  account  the  value  of  the  materials 
in  store — namely,  £23.004,  or  nearly  £7.000  more  than  a 
year  ago.  During  the  year  we  spent  £7,334  on  capital 
account,  a  rather  larger  item  than  usual.  The  figure  is  made 
up  as  follows  :  On  Carmo  River  power  scheme  £4,048,  Bucao 
land  and  house  £1,663,  mill  workshops  and  machinery  £495, 
enlargement  of  turbine  £360,  No.  3  shaft  hoist  £86,  and 
sundry  ,small  items  £682,  making  a  total  of  £7,334.  Good 
progress  has  been  made  with  the  first  unit  of  the  new 
power  scheme,  although  the  anticipation  that  this  would  be 
completed  by  the  present  time  has  not  been  realised,  owing 
to  tlie  extraordinarily  heavy  rains  of  the  past  wet  season, 
which  have  interfered  with  all  outdoor  work,  and  to  delays 
in  obtaining  delivery  of  the  required  machinery  caused  by 
the  war.  However,  we  expect  to  have  the  plant  in  com- 
mission within  the  next  few  months,  when  the  additional 
power  will  be  very  welcome;  indeed,  it  will  be  almost  essen- 
tial for  the  continuance  of  operations  on  the  present  scale. 
The  Company  is  acquiring  a  piece  of  ground,  known  as  the 
Bucao  Estate,  with  buildings  thereon,  on  the  dip  of  the 
lode.  The  principal  workings  in  the  mine  are  trending  in 
the  direction  of  tliis  property.  Another  item  of  importance 
is  the  provision  of  a  hoisting  engine  for  No.  3  shaft.  Up 
to  the  present  we  have  had  two  engines  only  for  the  three 
incline  shafts,  and  with  the  increased  output  and  depth 
these  two  engines  are  severely  taxed.  A  third  m.achine  has 
been  sent  out,  and  will  be  erected  during  the  current  twelve 
months.  The  reserves  of  ore  show  a  reduction  oyer  last 
year,  but  as  these  are  calculated  on  a  conservatiTe  basis 
there  is  little  doubt  of  the  existence  of  stone  already  opened 
up  to  keep  the  mills  supplied  with  ore  for  the  next  two 
years.  Development  work  is  being  pushed  forward  as 
vigorously  as  possible,  and  we  hope  to  show  an  increase  in 
the  reserves  next  year.  I  now  beg  to  propose  the  reception 
and  adoption  of  the  report  and  accoimts  for  the  year  1915, 
and  I  will  ask  Mr.  Robert  Taylor  to  second  that. 

Mr.  Robert  Taylor,  in  seconding  the  motion,  .onid  that 
with  regard  to  development  the  record  figure  of  1,638  metres, 
or  5,374  ft.,  had  been  attained.  The  supply  of  labonr 
had  again  been  ample   for  all  requirements,    so  that  record 
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figure*  had  uUo  Ueen  shown  in  Iho  uniintity  of  ore  milled 
and  in  Uh»  valut-  of  gold  rivovor^xl.  The  gr.ulc  of  tho  oro 
WHS  prnctically  Uu-  same  :is  in  tho  previous  year,  but  tho 
workuiR  lusts  had  been  reduced  by  9Ji/.  per  ton.  "The  mine 
dovelopment  in  doptii  hud  not.  however,  responded  to  tho 
extent  hoped  for.  and  consei^nently  the  reserves  of  ore  sliowe<l 
a  deireas«»  and  were  estini.ite'l  at  74,705  Ions. 
The  resolution   was  carried   unaniniinislv. 


Mr.   H.    .McK.   H<.'id  neconded  Uie  resolution,  which  was 

rnrried  uiianiniouslv. 


BULLFINCH  PROPRIETARY  (W.A.),   LIMITED. 

TilK  Bi'viMiili  oiilui.iry  i^imial  nulling  was  lielil  on  Juno  \ 
.it  Worwster  Uouse.'Walbrook.  K.C.,  Mr.  tieo.  P.  Duolettc, 
.I.P.   (Chairman  of   the  Company),   presiding. 

Tho   Chairman,    in    movinij   the    <Kloption    of    the    report 
and    uouounts,    said    that    the     report    showed     that,    despite 
hbnur    dilliculties    and    increased    to.st    of    stores,    they    had 
had  .-i  successful  year.     As    foreshadowed    in   his    speedi   last 
year,    the   openinj,'  np   of    the   410foot    level    justifietl    them 
jn   sinking   Uio   shaft    to   the   SlOf-jot   level,  and    they    were 
.-uccessful   in  cutlini,'   the   lixle   at  this  depth  about  a' month 
ago,    as    already    adviscil.    hoving   a    value    of    38.-'.    3d.    i>€r 
ton.     He    txingratnlated    them   on   this    success.     The    values 
found   at  the  410  foot  level  were  considered  by   tho  manage- 
ment   us    very    satisfaitory.    the    main    west    ilrive     on     the 
Mortheni    series    giving     values    of    39-'.    6</.,    36s.    6'/.,    and 
58<.    oil.    for   a   total    driving   of   27    feet    with    an    average 
width  of  6  feet.      The   east   drive   opposite  gave  a   width   of 
6  feel  and  an  average   of  26-^.  9(/.   and    34".    6rf.     Stripping 
tho   north   side   of    this   drive    for   15   feet,   the    width    was 
tj   feet,   with   an    average   of   4&J.    6d.     The   sinking    of    the 
main  shaft   was  resumed   an<l   carried    to  530   feet.     Sinking 
was  then   stopped   at  the  end  of  July,    plats  cut  and  cross- 
cutting   to   the    northern    series    at   the   510-foot   level   com- 
menced.    They  had   been   greatjy  handicapped   in  this  work 
by   a   shortage  of   labour,    but  it  was   the   intention    of   the 
management   to    put    all    labour    available    during   this   year 
to  the  development  of  the  410foot  and  510-foot  levels.     The 
northern    series   lode   at    the    No.    4   level    was   of    e.vcellent 
apptearance,  and  apparently  maintaine<l  its  width  and  value. 
None  of  the  southern  series  lenses  had  yet  been  intersected ; 
it  was  expected   that  the  lode  being  worked  at  No.  7  stope, 
No.  3  level,   would  shortly  be   cut.     The   No.    3  and   No.   2 
levels   northern  series   were    giving  ore    beyond  expectation, 
and    extensions    were   still    being    carried    westward.     There 
was   every  probability  that   the  westward  extensions  of    ore 
now    being    mined  at    No.    2   level    and    above    No.    3   would 
bo   picked  up   in   due   cour.se   at   succeeding   levels.     In   this 
respect   it    would    be    seen    that,    whereas   tho    estimate    at 
Becember  31,  1914,  was  for  36,606  tons  of  ore  at  the  No.  3 
level,   they    mined    during    the    year   46,811   tons,    and    had 
still  in  reserve  above  that  level  26,254  tons,  so  that,  roughly 
speaking,  this  series  had  proved  to  contairw  double  the  quan- 
tity  of  ore    estimated,   and   had  promise   of   several   further 
considerable  additions. 
~  The  Ore  Reserves. 

With  Tccartl  to  the  reserves,  they  were  down  4,068  tons, 
lii'ing  97.334  tons,   as   against   101,402  tons  last  year.     They 
extracted    during    1915    76.886   tons,    and    during    the   year 
developed  72,818  tons,  which  they  considered  quite  satisfac- 
tory.    With   regard  to  the  grade,  whicR  was  about  2.«.   6(1. 
lower  than  the  previous  year,  they  knew  now  that  the  410- 
foot  ond   510-foot  levels,    when  sufficient  development  work 
had  been  done,  would  show  a  better  grade,  and  thus  improve 
their  average  values  at  the  end  of  the  year.     It  was  satisfac- 
tory   to    note    that,    whereas    the    grade    given    in    the    last 
reserve  was  27,«.  3d.,  the  average  value  recovered  worked  out 
at   28*.    3J.    The   management    considered   an   extraction   of 
90.88%    very   satisfactory.     Experiments   were  being   carried 
out  to  improve  tlie  extraction,   and   it  was  hoped   it  might 
be  materially  increased.     The  ■working  costs  showed  a  small 
reduction,    being   a  little   over   IS^*.,   against    16.«.    2d.     This 
would  probably  show  a  slight  increase  this  year,  labour  being 
increasingly  difficult  to  obtain  and  the  quality  deteriorating. 
They  might  have  trouble  in  carrying  out  their  programme  of 
development  owing   to  shortage  of   miners.     There  had   not 
been  any  lack  of  supplies.     The  explosives  position  was  not 
altogether  secure,  and  that  which  the  management  were  using 
from  South  Africa  was  of  inferior  quality.     The  development 
work  required  for  the  current  year  would  cost  about  £12.500, 
and  if  it  was  possible  to  cany  out  the  programme  they  were 
hoping  to  add  materially  to  their  reserves  at  the  end  of  the 
year.     It  was  the  intention   after  tho  ore  had   been  opened 
out  at  the  510-foot  level  to  immediately  sink  to  600  feet. 
The  Life  of  the  Mine. 
With  regard  to  the  accounts,  dividends  Nos.   4  and  5  of 
6</.  per  share  were  paid  during  the  year,  and  after  making 
due  allowance  for  depreciation  and  reserve  for  income  tax, 
a  balance  of  £7.483  was  carried  forward.     As  to  the  future, 
the  cutting  of  the  northern  series  lode  had  increased  his  confi- 
dence in  the  life  of  the  mine,  and  if  they  were  successful  in 
tinding  that  it  lived  at   the  600-foot  level,  he  thought  they 
might  comfort  themselves  in  the  belief  tliat  they  had  a  mine 
which   pave   promise   of  a   considerable   life.     The  policy   of  I 
development  which  tliey  had  adopted  and  intended  to  carry  ' 
>>ut  would  make  considerable  inroads  on  their  finances  during 
the  year,   and    the  shareholders   must  not,   therefore,   expect 
large  dividends  until  such  time  as  they  had  got  through  this 
work  and  demonstrated  the  value  of  the  mine  at  de[)tli.     Tho 
directors,  however,   had   every   hope  of   paying  another  divi- 
dend before  the  year  was  out,  and  shareholders  might  rest 
assured  that  they   would   do  this   if  it   was   at   all  possible. 


GUAS  BLANCAS  NITRATE  COMPANY,  LIMITED. 

'J'JIE  seventh  ordinary  annual  general  rinctiiig  was  lidd  <,ii 
June  2  ut  Winchester  House,  Old  Hroad  Street,  E.C.  .Mr 
Thomson  Aikman  presiding.  ' 

The  Secretary  (Mr.  C.  A.  Huni)  having  road  the  noti(e 
convening  the  iiieeling  and  the  report  of  the  audit)rs. 

The  Chairman,  in  moving  tho  adoption  of  the  re|)ort  and 
accounts  and  tho  payment  of  the  dividends  recommended, 
said  that  the  trading  profit  for  the  past  year  was  £51  457 
(including  £8.338  from  iodine),  and  was  arrived  at  after 
deduction  of  all  stoppage  expenses  incurred  up  to  the  re- 
opening of  the  Company's  ofiicina  in  .Mav  1915,  .so  that  it 
covered  a  peri(Kl  of  .seven  and  a  half  months.  They  produced 
and  sold  599,257  quintals,  against  570.070  quintals  in  the 
previous  year,  when  the  profit  was  £60,362  (including  £9,040 
from  iodine). 

Cost  cf  Production  Red 
The  co.st  of  production  during  the  seven  and  a  half  months' 
working  was  5x.  9d.  per  quintal,  and  the  average  sale  price 
7>».  In  the  previous  year  the  cost  of  production  was  &».,  and 
tho  average  price  7.<.  lid.  The  Debenture  issue  expenses  had 
been  entirely  liquidated,  and  the  reserve  account  had  now 
leached  £25,446.  Besides  this,  thev  had  invested  in  new 
grounds,  not  yet  touched,  over  £36.000  out  of  profits.  At 
the  present  time  they  had  temporary  investments  in  tho 
shape  of  Treasury  bills  and  War  Ixian  aggregating  £52,000. 
Tho  Debenture  debt  had  been  reduced  to  £43,300  at  the 
d.ate  of  the  balance  sheet,  and  further  Debentures  had  since 
been  acquired  in  anticipation  of  this  year's  redemption. 

Stron;  and  Sound  Position. 
Altogether  they  could  congraluhite  themselves  upon  a  very 
strong  and  sound  position  after  seven  years'  existence.  U 
was  proposed  to  pay  a  final  dividend  of  5%,  making  10% 
for  the  year,  on  both  Ordinary  and  Preference  shares,  carry- 
ing forward  £39,792.  They  had  effected  sales  &t  fairly 
satisfactory  prices  for  the  greater  part  of  their  production 
during  tho  current  year  and  for  a  limited  part  of  their  pro- 
duction over  1917.  The  price  now  was  7c'.  4rf.  to  7s.  lid.,  as 
compared  with  about  7.--.  last  year;  it,  however,  touched 
9.t.  Id.  in  October  last.  Referring  to  the  general  position,  he 
said  that  tho  unfortunate  ri.se  in  price  in  Octolier  induced 
many  <:losed  oficinas  to  reopen  and  new  grounds  to  start,  so 
that  for  the  past  six  months  the  rate  of  production  in  Chili 
had  increased  to  its  pre-war  figure  of  over  60,000,000  quintals 
annually,  while  the  scarcity  of  tonnage  and  other  causes  were 
likely  to  prevent  the  removal  of   all   this  quantity. 


The   following  are  the  principal  features  shown 
in  the  17th  Quinquennial  Investigation  Report  of 
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BALANCE. 

In  addition  to  above  provisions,  the  large  balance  of  £800,000  Is 
disclosed.  I  his  Is  carried  forward  to  the  next  Investigation  (to  be 
held  as  soon  as  practicable  alter  peace  Is  established).  The  Profit 
Sharing  period  Is  kept   open    from    1910    till    such    Investigation. 

In  view  of  these  very  satisfactory  features,  viz.,  the 
great  strength  of  the  Company,  the  favourable  rate  of 
interest,  and  the  large  balance  carried  forward,  which 
will  help  materially  to  provide  a  fund  for  future  distri- 
bution. Policy  Holders  have  reason  to  feel  highly 
gratified  with  the  results  shown,  and  persons  contem- 
plating assurance  have  every  inducement  to  join  The 
Standard  at  the  present  time. 

Wrilf  for  a  copy  of  the  Report  with  Chairman's  Speech. 
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Nitiate  Consnmption  in  the  United  States. 

The  best  feature  in  the  situation  was  the  rapidly  growing 
rate  at  which  the  United  States  liad  absorbed  the  increasini^ 
production.  It  was  very  ditlicult  to  say  much  on  the  outlook 
of  the  nitrate  market  during  war,  or  now  it  might  develop 
after  this  terrible  struggle  w:is  ended.  There  could  be  no 
doubt  that  nitrogenous  lertilisers  ought  in  the  ordinary  course 
to  be  much  wanted  to  replenish  exhausted  spils,  but, 
after  such  disorganisation,  any  attempt  at  peering  into 
futurity  or  basing  opinion  on  past  experience  was  useless. 
All  he  could  say  was  that  when  the  time  came  the  board 
believed  that  the  Aguas  Blancas  Company  would  find  itself 
as  well  able  to  cope  with  w'hatever  came  as  most  of  its 
competitors. 

The  Company's  Financial   Condition. 

Mr.  Charles  Lock,  in  seconding  the  motion,  said  he  might 
perhaps  be  allo\ve<l  to  offer  a  few  remarks  on  the  financial 
aspect  of  the  Company,  as  distinguished  from  the  nitrate 
situation,  which  had  been  so  ably  dealt  with  by  Mr.  Aikman, 
than  whom  there  was  no  better  authority  on  the  subject. 
He  had  just  been  looking  througli  the  reports  issued  by  this 
Company  since  its  inception,  and  the  figures  were  so  interest- 
ing that  he  thought  he  ought  to  bring  them  to  the  notice 
of  the  shareholders.  He  found  that  during  the  .seven  years 
that  had  elapsed  since  the  Company  was  formed  they  haxl 
redeemed  out  of  earnings  Debentures  to  the  amount  of 
£106,700,  leaving  a  Delaenture  debt  outstanding  of  only 
£43,300,  which,  under  the  term.s  of  the  trust  deed,  would 
have  to  be  redeemed  at  the  rate  of  about  £15,000  a  year,  so 
that  within  throe  years  that  Debenture  debt  would  be  entirely 
extinguished.  In  addition  they  had  purchased,  also  out  of 
ej,rnings,  new  grounds  which  figured  in  the  balance  sheet 
at  a  value  of  £36,410.  and  he  had  no  doubt  they  were  well 
worth  that  figure — probably  considerably  more.  They  had 
also  written  oif  out  of  earnings  discount  on  Debentures  and 
preliminary  expenses  to  an  amount  of  £16,400,'  entirely 
extinguishing  that  item.  Out  of  earnings,  therefore,  they 
had  applied  on  capital  account  altogether  £160,000  in  seven 
years.     He  considered  that  a  remarkable  record. 

Great  Cause  far  Satisfaction. 
During  the  same  period  they  had  been  paying  handsome 
dividends  to  the  shareholders,  the  average  working  out  .at 
no  less  than  11%  per  annum,  although  the  last  two  years 
had  embodied  the  results  of  only  about  seven  months'  work- 
ing in  each  year.  Speaking  as  a  substantial  shareholder, 
the.se  figures  gave  him  great  cause  for  satisfaction,  as  they 
spoke  very  eloquently  as  to  the  value  of  the  property. 


ANTOFAGASTA  RAILWAY  DIVIDEND. 

As  aaticipatofl.  the  AiitofagasUi  Railway  Conii>any  is 
able  to  pay  a  balaaice  dividend  in  respect  of  tiie  past 
year  of  5^%  on  the  Deferred  Ordinary  stock,  making, 
as  in  1914,  8%  for  the  year.  The  Company  has,  liow- 
ever,  done  very  rnnch  better  tlian  is  indicated  by  the 
bald  dividend  announcement,  for  whilst  notliing  is 
placed  to  reserve,  against  £100,000  transferred  to  the 
fund  a  year  ago,  the  balance  c-irried  forward  is  raised 
from  fil-OCOS?  (o  £271, .^68.  In  other  words,  the  sur- 
plus in  e.xcess  of  8%  on  the  Deferred  actually  earned 


in  the  past  year  is  as  much  as  £120,000.  The  Com- 
pany would  appear  to  have  worked  very  economically, 
for,  whereas  the  decline  in  traffic  receipts  was  some- 
tiiing  like  £226,000,  the  falling-off  in  profit  has  been 
only  about  £70,000.  A  comparison  of  the  profits 
earned,  dividends  paid,  &c.,  tor  the  last  four  years  is 
set  out  herewith:  — 
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CoTiilined  UkdertaMng. 

1915  1U14 

£  £ 

Net  profit 48i),000       650,000 

DiT.  on  0%  Cum.  Preference  rtofk       100,000       100,000 

Salance  

Dividend  on  Preferred  Ordinary 
Kate  per  cent.  

Balance  

Dividend  on  Deferred  stock 

iiate  per  cent.  

Surplus  

Renewals  and  Insurance  funds  .. 
Transler  to  refierve  account 

Total  reserved,  &c. 

Balance  

Brouglit  forward 

Carried  forward     271,000        161,000         61.000         4D.00O 

Sifice  -Vugust  last  the  Company's  earnings  have 
been  steadily  mounting  up,  and  in  the  five  months  to 
the  end  of  December  the  improvement  in  gross 
receipts  was  £187,000.  In  the  first  five  months  of 
the  current  year  a  further  increase  of  over  £249,000 
has  been  sectu'ed,  which  means  that  already  the  whole 
of  last  year's  loss  in  earnings  has  been  fully  regained. 
Compaiison  for  the  ne.\t  tliree  months  will  continue 
to  be  with  relatively  small  earnings  a  year  ago, 
and  as  business  in  the  nitrate  industry  is  still  brisk 
and  Chilian  trade  generally  is  steadily  recovering  the 
outlook  for  the  Company  is  very  satisfactory.  The 
price  of  the  Defen-ed  stock  is  about  12SJ  and,  allow- 
ing for  acc!"ued  dividend,  the  yield  from  the  distribu- 
tion of  8%  is  slightly  over  £6i  per  cent.  The  Pre- 
ferred Ordmni-y  stock,  which  is  now  in  receipt  of  5% 
dividends,  Imt  which  is  entitled  to  share  with  the 
Deferred  in  any  dividend  above  10%,  is  quoted  at 
88i,  and  the  yield  on  a  5%  basis  is  about  £5  16.?.  6<i. 
per  cent.  The  5%  Cumulative  Preference  stock  can 
be  bought  at  about  8t3f ,  to  return  the  investor  a  trifle 
under  £G  per  cent. 


Bank  of  New  Sovth  Wales. — Dividend  on  the  capita) 
stiK'k  at  the  rate  of  10%  per  annum  for  the  quarter  ended 
March  31  last.  The  sum  of  £75,000  has  bi^en  added  to  the 
reserve  fund,  making  it  £2,675,000.  £20,000  to  the  "Buck- 
land  Fuiul  "  (otfiooTs'  benevolent  fund),  and  a  credit  balance 
of  £33.949  14.'.  Sd.  has  boMi  ( arried  furward  io  next 
acccuiiil. 


ROYAL  INSORANGE  COMPANY  LIMITED. 

1  North  John  Street,  LIVERPOOL.    !    24-28  Lombard  Street,  LONDON. 


Income  £8,345,473. 


Total  Funds  £21,111,666. 


31st   DECEMBER,   191S. 

CAPITAL  PAID   UP       £441,702 

LIFE   FUNDS        11,631,377 

SUPERANNUATION   FUND „         147,934 

ACCIDENT   FUNDS       99«,834 

MARINE   FUND 1,448,016 

FIRE  RESERVE  FUNDS,  including  Balance  of  PROFIT  and  LOSS      ...         6,045,803 

GENERAL  CONTINGENCIES  FUND         400,000 

£21,111,666 


CZASSES 
FIRE. 

I.1OSSCS  scttlcil  Equitably  nnd  Promptly. 

Oombinnl   PoUoics  issued  to  Householders  covcrinff,  in  one  document,  by 

a  siii'/le  uunual  payment.  Fire,  Burglary,  and  Accidents  to  Domestic 

Servants. 
Policiea  i!j.->ued  coverins  Lo3S  ot  Profita  ns  a  consequence  of  Fire. 

LIFB. 
Non-Prnfit  Ai<surancc3  cft.vted  at  EXCEPTIONALLY  LOW  RATES. 
Rcversioiiury  Uonn.s    £7    lOi  per    cent,  deolarci  for    FIFTY    yejirs  tor 

fivc-yojir  jn;rioiifl. 


OF  ItUSISESS   XSAyS ACTED. 

I  ACCIDENT. 

Employers'   Liability.    Bnrglftrv.    Fidelity  Gnorantee.    Personal  Aootdcnt 

and  lUnes!!.    Third  Party.    Property  Owners'  Liability. 
Plate  Glass.        Motor  Vehicles.        Live  Slock.        Lift  InsnranocB. 
Kugincerint;  Insurances  and;or  Inspections. 
MARINE. 
Marine  Insnranrc  risks  onderwrittcn  on  conditions  faTonrable  to  the  Aeevred. 
Pnssriicrcra*  T.ucgage.      Securities  in  Trunsit  to  all  parts  of  the  world. 


ABSOLUTE  SECURITY.  MODERATE  RATES  OF   PREMIUM.  LIBERAL  POLICT  CONDITIONS. 

Uaiirrnt  .Wnna/Jfr— OBOUGK  Cil.\l'l'KI,L.  A,»-i/an<iy«--J.  J.  ATKINSON 

Aimlani  S«T«far(M— ALEX.  D.  KODEHTSON  and  WALTER  CARTKR.  AccuiKST  DurAKTMK.NT— 11.  W.  IHOMPSON,  ilanager. 

!kcrelary  in  iondon— ROBERT  M'OONNBLU 


lure 


r.Mf. 


BANK  OF  MONTREAL! 


.  illiur.i     V  , 


■1m  Plr 

I.onl 


k  \VflU«ms-TaTlor, 
.r:    A.  U.  Brmltk- 


N.   V  t;    »lso     I*    Vow    York,    Chicaco    Uld 

fipok.iii*--  u»  tit?  I'liii-  it  MevicoClty. 

I>  ■  -: 

47  Threadi.i,-  :  _  ^     _Lt.  E.C..  nnd 

9  Waterloo  PUce.  Pall  Mnlt.  S.W. 

LonduQ  Commiitof  :  Sir  Thoniiis  SkitiiiiT,  Bart.) 

A.  Mj.-uidor,  F>-i. 

Mruia;:^ r:  Cconre  Crril  CaR-><  Is. 

Financial    ARfonta  of  the   Govornment 

of  the  Dominion  of  Canada, 

The  liank  uri.lort;ikps  rionrtary  liM-ip-**  with  all 

Allif  I    .:.  I  M.  ;.ir.l  -  ■■  ;'.-:i.s,  nn-i  wKli  Its  mimcrous 

I>  .  .  :.iciIiiio?Iprtlif  tnnMction 

i>:    .  M'SS  in  Canada,  Kewloand- 

THE  ROYAL  BANK  tF  CANADA. 

Capital  Paid  up     -  -  -    ^11.560.000 

Reserve  Funds       -  -  -    *  13.236,000 

Aggregate  Assets  -  -  ?200,000,000 

Head  Offlce-MONTREAL. 

SirHKRBKin   #.  UOI.T,  K.  L.  PEASE. 

FrtsuUnt.     Vic^Presidmt  ^  Mar.agtng  Dvectar, 

C.  K.  yEILL.  General  J/oi.a;;iT. 

SS."!  Bmnchcs  in  Canada  and  NewfoundUnd. 

19  Branches  in  Cuba.  Vorta  lUco.  Domiiiican  Republic 

and  Ciista  Kioa. 

BRANCHKS  1.S   BUITIJH  WEST  INDIES. 

A>-TIGrA  — St.     John's;      1U£L\MAS  —  Naisaa  ; 

BARBAnOS— Itridsetown  ;       DOMINICA— Uoeeau  ; 

ORKNAnA— St.    Gcorse's;     JAMAICA— Kingston  ; 

ST.     KITTS^Hasspterrc;       TULNIDAD— Port    ol 

Spain,  !^iin  Vrmando  :    BRITISH  Gl'IANA— G«>ree- 

town.  Now  .Vnifterdam,  Rose  Hall ;  BRITISH  BON- 

nCRA^— Bfliv. 

Mew  York  Agencf ,  Comer  William  &  Cedar  Streets. 

LONDON   OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  >;.  \vurn,i;Y,  jamks  mackie, 

ilnnaijrr.  J""'l  Matiager. 

The  Merchants' 

Bank  of  Canada. 

Established  IS64. 
Paid-up  Capital    57,000,000   £1,438,356 
Reserve  Fund  &    ,^7,245  140  £1,438,727 

Undivided     Prcfits 

Head  Office:   Montreal. 

This  institution  has  ;i/fi  Branches  and  Ascncits, 
ertcndinc  from  the  Atlantic  to  the  Pacilic  (SS  being  m 
the  Western  Provinces). 

KTer>-  tacilitv  oUorc d  to  the  busintf.s  of  immiprants ; 
Saving?  Iiepartmcnt  at  all  Branches,  where  interest  it 
allowed  at  :>  per  rent,  pcrannuir.. 

Agents  In  Great  Britain  : 

The  London  Joint  Stock  Bank.  Limited. 

The  Royal  Bank  of  Scotland. 

Thcv  i?fuc  I.>tt.r>  fiJCrtdit.  rraft-  an.:  f  aide  Trans- 
fers ivjU.iMe  at  any  hankin:;r">n;  -' '  -■■''di- 

NATIONAL  BANK  OF  NEW  ZEALAND 

LIMITED. 
IlE/iD  Office— LONDON. 

ArraoRisED  Capital     ts.fiOO.OO* 

siBsauBF.D  CirrrAL      -j.iSO.OOO 

r*m-rp  CAPnAi, "o?'?X2 

KE.*EBTE  >  l-ND ,  ?„  'X?? 

VSCALLED  CAPITAL  1,.)00,000 

Receives  Dcpcita  of   £50  and  cpwardt  tor  1,  2  or 
I  Tcars  at  4  per  cent,  per  annum. 
■■inft^-    I.'ttcre  ot  Credit  and   V  ire  Remittances 
Bills  on  New  Zealand  purchased  or  sent 

,  vTEB.  Secrctarv  and  London  Hanxger. 
itc  Street,  Ix-ndcii,  K."/. 


THE     STATIST. 

THE     MECHANICS     AND     METALS 
NATIONAL      BANK 

CITY    OF    MEW    YORK. 

K.Hl  IBl  I^UI  U    1810. 

Ciririi   (Pinr  I'jiuj       16.000.000 

8iiirii'<  »Nii  CNnniprn  PBoriTs  ...  W.000.000 
THIS  BANK  ItECKlVKS  ACCOUNTS 
OK  UA.NKS.  BANKKKS.  CORPORA- 
TIONS. KIKMS.  A.M)  INDIVIDl'ALS 
ON  FAVOIRABI.K  TERMS.  AND 
OIIANTS  TO  ITS  DEPOSITORS 
KVK.ny  FACILITY  CONSISTENT 
WITH  PltCDKNT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COU- 
RESPONDENCE  INVITED. 

FOREIGN     DEPARTMENT. 
Finnnoo»  Eiports  and   Imports,  huys  and   sellf 
Foreign    Ejchnnfc.    Tolesrraphie    Tran>fers.    *c 
and  makes  Collections  on  nil  parts  of  the  world. 

LOHOON   B»NKV1W  : 

LONDON  JOINT   STOCK  BANK   LTD. 
LONDON   CITY    AND  MIDLAND    BANK    LTD. 


VII 

THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID        t3. 000,000 

SHAREHOLDERS'  LIABILITY     ...     (3,000,000 
SURPLUS    AND    PROFITS  ...     »6,666,833 

1-..  1'.  SILVN      ■  '    1-  ■  ",  l'r.«M..„t. 

FIWNK  O.  1:  lent. 

U.  J.CI.AUI-.  i.lt-r. 

\V.  K.IlAi;.    .,  .      :.l. 

\V.  A.  nCLKLKV,  Awl.  Ciuihicr. 

C.  v.  SUAW,  Jr.,  .\jrft.  Cashier. 

W.  R.  UCMPUKKYS,  A Kst.  Cul-hler. 

Bills  of  I'schiaife  i.«iiucd  and  TclevTapliic  Transfer* 

made  to  all  parta  ol  the  world.     Ijettenl  ol  Credit 

i,a;.....i  u.  ^t.ri.iij,^  avuilahic  throucbout  the  world,  in 

i  I  >iit  the  United  tilutea,  Canada,  Mexico, 

II.  ..Ac. 

j„   I.  iieeks  issued.    CoUectlonB  made  every- 
where.    Act  as  .V(;cnts  lor  Foreiro  Banks  to  draw  on 
the  United  States.    Correspondence  solicited. 
Cabin  Address —         1  London  ABcnts — 

"I'OURBANK."  I     SAMUEL  MONTAGU  &  CO, 

LONDON  CITY  AND  MIDL.UJD  BANK,  LTD. 

LLOYDS  BANK  LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Bankers  to  the  Government  in  British  East  Africa  and 
Uiranda. 
HEiii  Office: 
2ii  BISHOl'SOATE,  LONDON,  E.G. 

Branches  ; 
Cochin  (S.  India)  Xewera  Elija 


Britisli 
Ea-it 
Africa 


Calcutta 

Bombay  Chittauong 

Madra.-  Kauiroun 

Karachi  Mandalay 

Cawnporo  Aden  and 

Lahore  Aden  Point 

Amritsar  Colonibo 

Delhi  Kondy 

Tuticorln 

SUBSCRIBED  CAPITAL  .. 

PAID-UP  CAPITAL 

RESERVE  FUND 

LONDON  BANKEas — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
ol  Scotland,  limited. 

The  Bank  conducts  every  description  ol  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application.  Interest  pajable  June  30 
and  Lici-emberyi. 

Current  accounts  are  opened,  and  provided  they  do 
not  full  helow  £aOO  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  ol  3  per  cent,  per  annum. 


Zanzibar 
Mombisa 
Nairobi 
Nakuru 
Eisumu 
Entebbe   ] 
Kampala  ^  Uganda 
Jiuja         I 

...      £2,000,000 
£1,("I'»,000 

i;i,l7.3,ono 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE :    29  Threadneedle  Street,  B.C. 


Paid-up  Capital 
Reserve  Fund 
Beserve  Liability 
ol  Proprictori 


£3,-500,000 
S.liS.OOU 

3,500,000 

£9,000,000 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

r.c2:Lst<*rcd  in  the  Truri'  •.  lil. 
(With   which   are  inrorpontt^d   the  I'-ank*©!  Airtca, 

Ltd.,  aud  the  Kutal  Bank,  Ltd.) 
Bankers  to  the  Govcmnicnt  ol  the  Cnion  of  Soatli 
Africa  in  the  Transvual.  Natal  and  Orange  Vrfc  State, 
bankers  to  the  Imperial  Govomnient  in  South  Aliica. 
Head  Oilice— rKETOUTA. 
Kew  York  Acetuv— fi  WALL  STREET. 
Subscribed  and  I'aid-up  Capital  ...    £2,788,040 

With  power  to  iucreasc  to 4,000,000 

Resenc  Fund      525,000 

Branches  and  Agents  in  all  parte  of  the  TJnioa  of 
South  Africa. 
Aizents  at  Berlin,  Hamborc,  Paris  and  New  York. 
The  Bank  is  prtj'arfi]  to  prant  Draft-*;,  ifisue  Letteifl 
of  Credit,  to  make  ^fail  and  Teleerapliic  Uemittancen, 
to  buy  and  collect  Bills, and  toundertake  every  descrip- 
tion of  Bankinp  Buf^intsw  in  connection  with  South 
Africa, the  South- \S  e^t  Alrica  Prot^K;torate,the  Belgian 
Coiipo,  and  with  tho  Bank's  Acenfiee in  New  York  and 
elsewhere.  Purchase  and  sale  of  Stocks  and  Sbarca 
ellect^d,  Dividends  and  Annuities  collected, Current 
Account*  opened,  and  Deposits  received  on  terms  which 
may  be  ascerUiined  on  application. 

D,   CUN'NJJsGHAM,  Manager. 

r  ««>!„«  r»«:«-«  '  Circus  Place,  London  Wall,  E.C. 
London  Offices  -  j^-  ^.^^^^  ;^^^^j^  ^^^^    » 


The  l>ondon  Oflioe  i>:5uc?  l>r£ifts  on  demand  on  its 
Head  OiV^ce  aud  Branches  in  Australia.  New  Zealand, 
Tasmania,  Piji  and  Papua,  and  on  its  Correspond ente 
in  Tasmania.  Makes  Mail  and  Calde  Transfers.  Ke- 
EOtiatfs  and  Collects  Bills  of  E.Tchance.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  he 
known  on  application  ;  and  conducts  every  description 
of  Australasian  baukimr  business. 

DAVID  GEORGE,  Manager. 


1 1  jJ^/ofj 


THE  BANK  OF  ADELAIDE. 

rlni-orii'>r:Ht*^.l  hv  Act  of  I'urljai!.  i.f .  Is-^.-.) 
Authorised  Capital.  £1,000,000.     Subscril-etl  Car''.^l.  i;<^i.-..ooO. 

i'aid-iip  Capital    £500,000 

Kestrve  Fund    510,000 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 
Hp>n  Office      -         -      HAVANA,  CUBA. 

Capital.  Reserve)   $3,808,891.79 

and  Profits  J   *  ' 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THROUGHOLT  CUBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 
LONDON     AGENTS 

Swiss  Banktebxis. 

KucnewoET,  Sosa  dt  Co. 

Llotds  Bank  Ltd. 


£l,010,0r>0 

L'nc.illed  Capital   125,000 

2ije«=crve  Liability  ol  £:hart;Uoldeis         626,000 

£1,760,000 

London   Office-ll    LEADENHALL   ST..    E.C. 

Bills  on  Au.-tr.il,i.=ia  puR--h.ised  or  collected. 

Drafts  Usued  :iiul  Remittances  cabki!. 

Deposits  reeeived   lor  !j.\ed  periods  at  rates  to 
be  ascertained  on  apjilieatioii. 

PERCY    ARNOLD,   iflnnaer. 

Tflli  MERCANTILE 
BANK  OF  INDIA,  Lm 

Head  Office :   IS  Gracechurch  St.,  Loivdon,  E.C. 
Capital  Authorised         ...     £1,500,000 

Cap.lal   Issued     1,125.000 

Capiul  Paid  Up             ...  562.500 

Reserve  Fund     550,000 

IV'DIA.  BURMAH.  CEYLON.  STRAITS 
I  SETTLEMENTS  CHINA.  AND  PORT 
i  LOUIS.    MAURITIUS. 

Tb.    nank    bun  and    »"•  BlUa  -'   Eich«.«'-  '■»"" 
'   I..tt.r.ot  Crod>l  ^d  CircuUT  Not*.   »od  ^"r^" J^"* 
inic  .nd  Mency  bu.ln«.  In  ™nnecUoi.  with  th.  E».t.  on 
I  Nrf^M  U)  be  bad  on  application  _ 

IXpoalta   recnlv^i    tot  ..ne  re.r   St  .    per  cent,  per 
ton;a,.     IUI*«  lor  olhBr  o«rlod«  on  arpHcaUon. 

On  currant    aMounta  Inier^t  U  ailowwi  at  J   par 
j«ol.  ktr  Miuam  oi.  daJy  b*lance.. 


THE  EASTERN  BANK, 
LIMITED. 

j    (Bukari  to  the  Government  of  India  *l  Basra.) 

i  Head  t_>/ltce  : 

4    CROSBY    SQUARE,    LONDON,    E.C. 

Subscribed  Capital         £1,600,000 

Called  up      £600,000 

Reserve  Fund       £5G,0OO 

I  Reserve  Liability  of  Shareholders    £900,000 
t  BOARD    OF    DIRECTORS. 

iThe   r.ight  Hon.  LORD  Bil.FOUR   OF  BURLEIGH, K.T., 
i  (Chairman). 

ISIr  JACOB  E.  SAR'OON.  Bnrt.        EMILP  PR.OCCQUI,  Esq, 
iJ.0.GF.ORnESl!OCIIiAT,  Esq.     J.  .'^.  Hi.SKELL,  Esq. 
;U.  BBOMLEV-MAIITIN,  Esq.  J.  LEIOH  WOOD,  Esq., 

lirartchts  :  ... 

I      BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 
'The    liaiik   i.-.,«ces   Lifiilts,    Telei,Taphic  Translere  and 

Letters   ol   Credit,    nec'otiatcs   and    collects    Bills  ol 
i  Exchange,  and  transacts  Hani^ing  and  Agency  business 

in  connection  with  the  East  on  terms  to  be  had  on 

:ipplioation. 
j     Deposits  are  receive  I  lor  1,  3,  or  3  years  at  5  pep 

cent,  per  annum,  and  on  current  accounts  interest  is 

allowed  at  2  per  cent,  per  nnnnm  on  the   niinimum 

monthly  baUncce.  

P.  H.  SUTTON,  Manager. 


Ernesto  TORNQUIST^i 

LIMITADA, 

BUENOS    AIRES. 


Co. 


Established  1830. 


Oldest    Business   Establishment    in 
the  River  Plate. 


PAPITAL  FULLY  PAID  U?  AND  RESERVES, 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


Tiii  THE     STATIST.  [June  3,   191G. 


THE 

LONDON  LIFE 

Association    Limited 

notes  the  tendency   in   unsettled   times   to 

avoid  ordinary   With  -  Profit    Policies    and 

offers 

(i)       Non=participating:  policies 
at  lower  rates  than  other  offices. 

(2)  With=profit  policies 

with  a  bonus  guaranteed. 


Example  of 
Annual  Premiums : 


£1,000  at  death. 


With  yearly  compound  reversionary 
Age.  Non-participating.  bonus    of    35/-    %    anticipated,    and 

30/-  °/o  guaranteed  till  ipag- 

25      £14  :  13  :  4  £20  :  18  :     4 

40         23  :  12  :  6  30  :  16  :     8 

55         42  :  19  :  2  51  :    5  :  lO 

Comparisons  are  odious, 

but  to  the  Association's  advantage. 


No  Commission  paid. 

Economy  in  management  unequalled. 

H.   M.   TROUNCER, 

81  King  William  Street,  Actuary  and  Manager. 

London,  E.G.  i 
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A  Journal  of  Practical  Finance  and  Trade. 
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ANCO       DE        CHILE. 

London  Af ency 
M  CRACECHURCH  STREET.  EC. 

Chilian  DolUrt 

P.id-up  C.plul $40,000,000 

R««r»«Fond         22.000,000 

R*t«rvc  Li^baitr  of  SbarchoMcri         40.000,000 
H*ad  Offices  :  SautiAgo  and  Valparaiio. 
Branches  in  all  parti  of  Chil**. 
Tbc  London  Afrncytranuctt  every  clait  of  Bank- 
ing   butinefi   with    Chile.    CurrcDl  account!  «Uo 
opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT- 


(Established  by  Khediml  Decree.  June  1898,  Kith 

the  exclusive  ri^ht  to  issue 

Note«  payable  at  sight  to  bearer.'' 

Capital,  £3.000.000    in  300,000  Shares  of  £10  each. 

fully  paid).    Reserve  Fund,  £1,300,000 

Governor:  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 
London  Committee^ 
E.  W.  P.  Foster,  C.M.G.    Hon.  AUernon  Mills. 
Sir  Carl  Meyer,  Bart.       Hon.  Sidney  Peel. 
LONDON  AGENCY: 
6  A  7  KING  WILLIAM  STREET,  LO^a)ON,  E.C. 
Manager  :  J,  T.  Beaty-Pownall. 
Assistant  Manager  :  A.  F.  Cillbee. 

Accounts  opened  with  traders  and  private  personi. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  <  Head  Office^.  Alexandria, 
Assiout,  Assuao.  B«nba,  Beni-Suef.  Chibin-El- 
Kom,  Damanhur,  Fayoum,  Keneh,  Luxor,  Man- 
Bourah,  Minieh,  Mousky  Cairo'.  Port  Said,  Sobag 
Tantab  and  ZagaziK  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan.  Suakiiu  and  Wad  Medani. 


THE  RUSSIAN  COMMERCIAL 
*    AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     .  •  £3,703,704 
RESERVE  FUND £1,046,960 

PETROCRAD,       MOSCOW, 

PARIS, 
•nd    over    100    Brancbei    io    Ruttia. 

London  Offices  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES,  Acting  Manager. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Goaranteed  by  the  Australian  Government- 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
6ied  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  ; 

36-3S  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION,  Manager. 


DI 


DANCA     ITALIANA 
"  SCONTO. 

(With  which  are  incorporated  the  Societk  Bancarla 

Italiana  and  the 

Society    Italian^  di    Credito    Provinciale.) 

Aatbortsed  Capital Lires  70  millions 

Subscribed  and  Paid-up  Capital         „    66}  aiillions 
Deposits   and   Current   Accounts 

December  31, 1915)   „    3S5millions 

Cash  in  band  and  with  tbe  Bank 

(December  31, 1915)  „    54;  millions 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — ^Cenoa.  Milan,  Naples.  Palermo, 
Turin,  Venice.  Bologna,  Busto  Arsixio,  Florence 
Ancona,  Biella.  Como,  Monza,  Sanremo.  Veronal 
and  SO  others  in  the  CHIEF  CENTRES  OF  HALY. 


Current  Accounts  and  Shipping  Credits  opened, 

Latter*  of  Credit  Department,  Collection  of  Clean 

■  ad  Docuznentary  Drafts,  and  every  description  of 

Panlring  and  Exchange  Business  transacted. 

Correspondence  invited. 


CTANDARD       BANK 

•^  of  SOUTH  AFRICA.  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 

Africa  in  Cape  Province  ;    to  the  Imperial  Govern- 

mant  in  South  Africa  :    and  to  the  Administration 

of  Rhodesia. 


SUBSCRIBED  CAPITAI, 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


fHE      YOKOHAMA      SPECIE 

*  BANK.  LIMITED. 

'Registered     in     Japan.)       Established  1880. 

Subscribed  CapiUl  Yen     48,000,0(10 

CapiulPaidup     30,090,000 

Re«rveFund        20,400,000 

HEAD  OFHCE:  YOKOHAMA. 
Branches  and  Agencies  at 
AatnBS'Hsien      Liao  Yang  Ryoiuo       (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angelea  San  Francisco 

dsangcbun  Lyons  Shanghai 

Dairen  I  Dalny )    Fengtien  Sydney 

Hankow  <Mukd«B)  Tielinff 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newcbwang  Toino 

Honolulu  New  York    ^  T.inanfu 

Kobe  Osaka     Peking       Tsingtau 

Tbe  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Teleirrnphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where, and  transacts  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager, 
Loaden  Office — 
1  Bi>hopsgit.,E.C. 


£<,1»4,100 

£1348.525 
2,000,000 
4,645,575 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel,  Esq. 

Sir  David  Mill.r  Barbour,      William  Smart,  Esq. 

K.CS.L.K.CM.G.  Right  Hon.  Lord 

Robert  E.Dickinson, Esq.  Sydenham,  G.C.S.I., 

James  FairbairnFinlay,  ,  G.C.M.G..G.C.Ii. 

Esq.,  C.S.I.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFFICE  ;   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 


BANCA     COMMERCIALE 
ITALIANA. 

HEAD  OFFICE  :   MILAN.      _  „ 
(  City  Office  :   1  Old  Broad  St.,  E.C. 
LONDON      West-End  Agency  :   12  Waterloo  PUte, 
[  Regent  St.,  S.W. 

Paid-up  Capital,  £8,240,000.     Reserve,  £2,378,800. 
Manager     E.Con.olo. 
_   ,    ,,  I  G.Costa,  R.B.Handley, 

Sub-Manager,  (j^uccoli. 
Branchea  ia  Italy:  Ancona,  Bari,  Bologna, 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia.  Pisa,  Rome, 
Sassari,  Savona,  Syracuse.  Turin,  Venice.  Verona  : 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CFJ^TRES. 

CORRESPONDENTS  TO  THE  ITALIAN 
TREASURY. 
Agents  in  London  for  : 
BANQUE    FRANfAISE   et   ITALIENNE   POUR 
L'AMiRlQUE    DU     SUD,    Buenos  Aires,  Rio  de 

laneiro,  San  Panlo,  Santos,  &c.,  and  

SOCIETi    COMMERCIALE   DORIENTE, 

Milan,  Tripoli,  Aviona,  &c. 

AgentsandCorrespondents  in  all  parts  of  tbe  world. 


B 


ANCO    DEL     PERU 

LONDRES,  LIMA,  PERU. 


Subscribed  and  Paid-i.p  Capital 
Reserve  Fund  


£P.  500,000 
£P.  200,000 


IN 


BRANCHES 
Piura,  Callao,  Mollendo, 

Chiclayo,  Cerro  de  Pasco,     Arequipa, 

Pacasmayo,      Chincha  AlU,        Cuico, 
Truiillo,  lea,  Iquitos, 

Huaras,  Huancayo,  Huacho. 

Letters  of  Credit.  Drafts  and  Cable  Tranafora 

issued.    Bills  negotiated,  advanced  upon,  or  aeni 

for  collection. 
London    Agents;     The    Anglo-South    American 

Bank,  Ltd.,  Old  Brc  ad  St.,  London,  E.C. 

LEU    and    CO.'S    BANK, 
LIMITED. 
ZURICH    (Switzerland). 

Founded   1755. 


EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  NaUl,  Orange 
Free  Sute,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rales 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMnTANCES  made, 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF  CREDIT  issoed. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eSected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  tbe  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON  London  Managir. 


Capital  Paid   up    and\ 
Reserve     Fund         ( 


Frs.  45,000,000 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Fxchang-  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 

Booking  and  Travel  Department. 

HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 


CAPITAL,  all  paid  up 
STERLING       RESERVE, 
held  in  London  et  Ex- 
change  of     28.    per     8 
=   £1,500,000 
SILVER  RESERVE  ... 


815,000,000 


$15,000,000 
18,000,000 


133,000,000 
815,000,008 


Amoy, 
Canton, 


RESERVE  LIABILITY  OF  PRO- 
PRIETORS   

Head  Office-HONGKONG. 
Chief  Manager-  N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Bangkok,  BaUvia,  Bombay,  Calcutta, 
Colombo,  Foochow,  Hankow,  Harbin, 
Hongkew  iShanghaii,  Ipoh,  Jobore,  Kobe  ifjiog«i, 
Kuala  Lumpur,  London,  Lyons,  Malacca,  Manila, 
Nagasaki,  New  York,  Peking,  Penang,  Rangoon. 
Saigon,  San  Francisco,  Shanghai,  Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  YloJo,  Yokohama, 

LONDON  COMMITTEE. 
Henry  Keswick.  Esq.,  MP.    Sir  Carl  Meyer,  Bart. 
Wm.  Gair  Ralbbone,  Esq.      J.  R-  M.  Smitb,  E«i. 
A.  M.  Townsend,  Esq. 
Managers  in  London  :  ,_.__ 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN,  Sub-Manager. 
'  W.  M.  BLACKIE,  Accountant. 

9  Craeicbnrch  Street, London,  E.C 


n 


THE    STATIST. 


[June  10,  1916. 


The  Marconi  International 
Marine  Communication  Company  Limited 

REPORT    OF    THE     DIRECTORS    and    STATEMENT    OF    ACCOUNTS 
for  the  Year  ending  31st  December,   1915. 

To  be  presented  at  the  Sixteenth  Ordinary  General  Meeting  of  the  Company,  to  be  held 
at  the  Hotel  Cecil,  Strand,  London,  W.C,  on  Wednesday,  14th  June,  1916,  at 
12  o'clock  noon. 


AUTHORISED    CAPITAL 

DIVIDED    INTO    350,000    SHARES    OF    £1     EACH. 


£350,000 


DIRECTORS. 

SENATORE  OUGLIELMO  MAECONI,  O.C.V.O.,  LL.D.,  D.go,,  London. 

GODFREY   CHARLES  ISAAC'S,   Esq.    (Jlannging  Direotor),   London. 

ALFONSO  MARCONI,  Esq.,  London. 

CAPTAIN  HENRY  RIALL  BANKET,  C.B..  R.E.  (Rotircd),  London. 

HENRY  SPEARMAN  SAUNDERS,  Esq.,  London. 

M.  MAURICE  TRATAILLEUR,  Brussels. 


AUDITORS. 

Messrs.  COOPER   BROTHERS    AND    CO. 

SOLICITORS. 

Messrs.  COWARD  AND  HAWKSLET,    SONS    AND  CHANCE. 

MARINE    SUPERINTENDENT. 

Captain  C.    V.  DALY. 

SECRETARY  AND  OFFICES. 

HENRY  W.  ALLEN,  F.C.I.S.,   Marconi  House,  Strand,  London,  W.C. 


DIRECTORS'    REPORT. 

Tlia  Directors  herewith  suliTnit  tlie  Balance  Sheet  and  Profit  and 
Loss  Account  for  the  year  ending  Slst  December,  1915. 

It  affords  satisfaction  to  your  Directors  to  inform  you  that  the 
Company's  business  continues  to  show  substantial  expansion. 

The  net  profit  for  the  year  amounts  to  £'65.630  2s.  8r?.,  after 
deducting  the  sum  of  £29,281  59.  Id.  for  depreciation  and  debenture 
interest,  compared  with  a  net  profit  of  £55,668  Is.  Id.,  for  the  pre- 
ceding  year. 

Notwithstanding  the  considerable  decrease  in  passenger  traflBc 
during  the  past  year  and  the  necessary  restrictions  in  respect  of 
privato  messages  at  sea,  the  revenue  from  sliips'  telegrams,  subsidies, 
etc.,  amounted  to  £208,899  14s.  2rf.,  a  substantial  increase  over  the 
Year  1914,  when  the  figures  were  £175,021  Is.  lOr?.  This  increase  is 
mainly  due  to  the  greater  number  of  ships  installed  with  wireless 
apparatus. 

The  number  of  telegraph  stations  owned  and  worked  by  the  Com- 
pany as  public  telegraph  stations  on  the  high  seas  increased  from 
875  at  the  31st  December,  1914,  to  1.008  at  the  end  of  December  1915. 

The  organisation  of  tliis  Company,  together  witli  that  of  its  asso- 
ciated companies,  with  ft  total  of  some  2,300  mercantile  vessels  fitted 
with  Marconi  telegraph  stations,  has  continued  to  render  inestimable 
service. 

The  amount  of  the  Profit  and  Loss  Account  now  stands  at  the 
sum  of  £75.602  Is.  lif.  including  the  sum  of  £11,971  IBs.  5d.  carried 
forward  from  the  preceding  year. 

The  Directors  have  pleasure  in  recommending  the  payment  of  a 
final  dividend  for  the  year  1915  of  71  per  cent.,  which,  with  the 
jmterim  dividend  of  5  per  cent,  paid  on  the  1st  February,  1916,  will  make 
12^  per  cent,  for  the  vear,  the  total  amounting  to  the  sum  of 
.-638,260  10s. 

The  losses  sustained  in  consequence  of  attacks  tipon  our  mer- 
rantile  fleet  during  the  latter  part  of  1914.  and  those  incurred  during 
the  year  1915,  have  been  debited  to  Profit  and  Loss  Account  of  the 
past  year.  Therefore  the  £10.000  which  was  placed  la.st  year  to  the 
credit  of  a  Special  Reserve  Account  to  meet  any  losses  arising  from 
this  cause  remains  ilit.flet,  and  it  is  now  proposed  to  transfer  this 
sum,  together  with  the  Share  Premium  Account,  to  a  General  Reserve 
Account,  which  will  then  stand  at  the  sum  of  £27,639  14«.  Id. 

The  continuous  growth  of  the  Company's  business,  and  the  large 
number  of  additional  telegraph  stations  on  board  ships,  which  are 
lining  installed  yiear  by  your  without  the  issue  of  additional  capital, 
renders  it  prudent  to  carry  forward  the  substantial  balance  of 
£33,841  n«.  Id.,  after  providing  the  sum  of  ,£3.500  for  the  redemp- 
tion of  debentures.  It  will  be  observed  from  the  figures  given  above 
that  during  the  year  under  review  there  has  been  a  net  increase  of 
133  stations,  representing  a  substantial  capital  outlay  for  which  it 
would  have  been  impossible  to  provide  without  raising  additional 
capital  had  it  not  been  for  the  policy  of  prudently  husbanding  the 
cash  resources  of  the  Company. 

The  balance  carried  forward  will  also  serve  to  meet  the  Eveess 
T»rofit«  Duty,  which  must  exceed  the  sum  of  £8,095  8».  6(f.,  the  amount 
payable  under  this  Iiead  for  the  year  1914. 

The  Amalgamated  Wireless  (Australasia)  Limited  in  which  thi's 
f  ompany  is  interested,  has  paid  a  dividend  of  6  per  cent,  in  respect 
of  the  year  ending  30th  June,  1915. 

The  retiring  Directors  ar<.  Senatore  Gnglielrao  Marconi  and  Mr 
Alfonso  Marconi,  who  being  eligible,  offer  themselves  for  re-election. 

The  Auditors,  Messrs.  Cooper  Brothers  &  Co.,  also  retire  and  offer 
ttiemselvefl  for  reappointment. 

By  Order  of  the  Board, 

HENRY  W.  ALLEN,  Secretary. 
Marconi  House,  Strand,  London,  W.C. 
2nd  June,  1916. 


^^  BALANCE    SHEET,    31st    December, 

To  Capital- 
Authorised  ; 
350,000  Shares  of  £1  each £350,000    0 


i9ia. 


Issued : — 

306,084  Share.",  fully  paid 

6,078  5i  per  Cent,  1st  Morlg««c  Debentures  ol"£20  each 
Beservc  (or  Repayment  of  Debentures 
Special  Reserve  for  War  Contingencies 

Reserve  Account      

Creditor  Balances     ... 


£306.084  0 
121,560  0 
8,810  0 
10,000  0 
17,639  14 
66,856  15 


Brought  forward         .„       

Profit  and  Loss  Account — 
Balance  as  per  last  account,  31st  December, 
1914  

Deduct— 
10  per  cent,  dividend  for  1914  £30, 
Reserve    for    Repayment   of 

Debentures  

Special     Resei-ve     for 

Contingencies 
Additional    Directors* 

for  1914       

Excess  Profitg  Duty  ... 


£529,950    9    6 


£64,865  14  U 


War 
Fees" 


8    0 
3,600    0    0 


10,000    0    0 


1,000 
8,095 


Amount  taken    from    Reserve   to  redeem 
16  Debentures  

Add— 
Balance  of  account  for  the  ye.ar  ending 
31st  December,  1915  


53,203  16 

6 

£11,651  18 

6 

320    0 

0 

£11,971  18 

5 

63.630    2 

8 

76,602    1    1 


Cu. 

By  Plant,  Apparatus,  Furniture  and  Stores 

NoTE.^Owing  to  the  War  it  has  not  been  possible  to  obtain 
certified  Inventories  for  Apparatus  and  Stores  amount- 
ing to  £51,154  2j.  6(i.       The  balance,    £203,977  6»,   6rf., 
has  been  certified  by  representatives  of  the  Company. 
Consideration  for  Licence  and  Rights  and  Shares  in  Associated 

Companies       

NOTK. — The  Licence  and  Rights  are  subject  to  the  pro- 
visions of  five  Agreements  between  this  Company  and 
five  Associated  Companies,  under  which  this  Company 
received  Shares  iu  Associated  Companies  for  this  Com- 
pany's rights  in  Cana^la,  Austrahisia,  Argentina,  Uruguay, 
and  all  Em-opean  Countries  and  their  Dependencies 
except  Great  Britain  and  Ireland  and  Italy.  a 

Debtor  Balances 

Debenture  Discount        

Cash  .at  Bankers  and  in  Hand 

Loau  against  Securities 


£605,562  10 
.£255,131    9 


219,381  11    7 


60,707  11 
12.915  16 
46.416  3 
12,000    0 


£606,652  10    7 


CtODFREY  0.  ISAACS,  Director. 
H.  RLALL  SANKEY,  Director. 

REPORT  OF  THE  AUDITORS  TO  THE  SHAREHOLDKRS. 
We  have  audited  the  above  Balance  Sheet  with  the  books  in  London  and 
accounts  from  Home.  We  have  obtaine^l  all  the  information  and  explanations 
we  have  required,  and  iu  our  opinion  such  Balance  Sheet  is  jiroperly  drawn  up 
so  as  to  exhibit  a  true  aod  correct  view  of  the  stale  of  the  Company's  affaini 
according  to  the  beat  of  our  information  and  the  explanations  given  to  us 
and  as  shown  by  the  Books  of  the  Company. 


London,  2nd  June,  1916. 


COOPER  BROTHERS  and  CO.,  1  .„..,  ^ 

Chartered  Accountants.  /  J"-""'""™. 


PROFIT 


AND   LOSS   ACCOUNT   for   the    Year   ending 
31st    December,    191S. 

Dn. 

T»  Salaries  and  Directors' Feci £16062    6    5 

General  Charges,  DilTerenee  in  Kxehaage  and  Income  Tux    ...      17,22111    1 
Expenses  of  Ship  Telegraph  Stations,  including  Depreciation 

and  Loss  of  Plant  and  Apparatus 105,666  12  10 

Debenture  Interest        6,M7    6    2 

Balance  carried  to  Balance  Sheet     63,630    2    8 


Cr. 
By  Ships'  Telegrams,  Subsidies,  News  Service,  Rentals  and 

Sundry  Receipts 

Transfer  Fees 


£208,926  19    2 


£208,899  14 
27    6 


£208,926  19    2 


APPROPRIATION  ACCOUNT. 


Dr. 
To  Interim  Dividend  of  5  per  cent,  for  the  year  ending  3l5t 

December,  1916,  paid  Isc  February,  1916         

Proposed  Final  Dividend  of  7J  per  cent,  for  tho  year  ending 

31st  December.  1916  

Res;  rve  for  Repayment  of  Debentures     

Balance  carried  to  next  account,  subject  to  Excess  Profits  Duty 


..   £15,304    4    0 


22.966 
itOO 


33,841  11 


Cn. 
B;  Profit  and  Loss  Account,  as  per  Balance  Sheet,, 


£76,602    1    I 
£75,602    1    1 


£75,602    1    1 


Tunc  10.   19ir..] 


TIIF.     STATIST. 


Sii 


AMERICAN  DOLLAR  SECURITIES  COMMITTEE 


FIRST    LIST 

Securities  which   the  Treasury  is  prepared  to    purchase  nnd  which  will  bo  subject  to 
special  Income  Tax. 

Exemption   will    be  granted   in   reepeot   of    those   Securities    which   are    lent    to    the 
Treasury  under  the   Deposit  Scheme. 

FURTHER   LISTS 

of  the  Securities  in  respect  of  which  holders  will  be   liable   to  the  Special  Income  Tax  of 
2  -  in  the  £  will  be  issued  from  time  to  time. 
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Amori.  an  Tilii'l.ono  an.I  Tol.'CT-.>pli  Coll.  Trust  4%,  1929. 
Aniirionn  Telephone  ami  Telegraph  Conv.  4"^,  1936. 
American  Telephone  .imi  Telcrranl.  Conv.  4J%,  1933. 

American  Thread  Co.  1st  Jlortpige  4%,  1919. 

Atchison,  Topeka  and  Santa  Fe  General  Mort^aee  4%,  1995. 

Atchi.«on,  Topeka  and  Santa  Fo  Adjustment  4%,  1995. 
Atcliison,  Topeka  nnd  Santa  Fe  Convertible  4%,  1955. 
Atenlfon.  Topeka  and  Santa  Fe  Convertible  4%,  1960. 

Atchison .  Topeka  and  Santa  Fe  (Transcontinental  Short  Line)  Isfc  Mortgage 

4%,  1958. 
Atchison.  Topeka  and  Santa  Fe  (California  Arizona  Lines)  1st  and  Refund- 
ing Mortcape  4J%,  1962. 

Atchison,  Topeka  and  Santa  Fe  10  Tear  Convertible  5%,  1917. 
Atchison,  Topeka  and  Santa  Fe  Common. 
Atchison,  Topeka  and  Santa  Fe  5%  Non-Cam.  Preferred. 
AtLintic  Coilst  Line  Co.  General  TJniflod  4J%,  1964. 
Baltimore  and  Ohio  Prior  Lien  Mortgage  i\%.  1925. 
Baltimore  and  Ohio  S.W.  Divn.  1st  Xlortgage  31%,  1925. 

Baltimore  and  Ohio  1st  Jtort?;iffe  4%,  1948. 

Baltimore  and  Ohio  P.L.E.  and  ■«".  Tir.  Sys.  Refunding  4%,  1941. 

Baltimore  and  Ohio  Convertible  4J%,  1933. 

Baltimore  and  Ohio  Common. 

Baltimore  and  Ohio  4%  Xon-Cnm.  Preferred. 

Bell  Telephone  Co.  of  Canada  1st  Jlortgage  5%,  1925. 

Canada  Southern  Consd.  nt.l.  5"i,  1962. 

Canadian  Pacillc  6%  Notes,  1924. 

Central  of  Kew  Jersey  Geueml  Mortgage  5%,  1987. 

Central  Pacific  Mortpaee  31°^.  1929. 

Central  Pacific  1st  Refundintr  4%,  1949. 

Central  Pacific  (Tlirouch  Short  Line)  1st  irortsaie  Gtd.  4%,  1954. 

Chesapeake  and  Ohio  General  Mortgage  4J%.  1992. 

Chesapeake  and  Ohio  ConvertiMe  4J%,  1930. 

Cliesapcako  and  Ohio  1st  Consolidated  Mortgage  5%,  1939. 

Chicago,  Burlington  and  Qnincy  (Nebraska  Eit.)  S.P.  4%.  1927.. 

Chicago,  Milwaukee  and  St.  Paul  General  Mortgage  4%,  1989. 

Chicago,  Milwaukee  and  St.  Paul  25-Tear  Debenture  4%,  1934. 

Chicago,  Milwaukee  and  St.  P.iul  General  Mortgage  ^%,  1989. 

Chicago,  Milwaukee  and  St.  Paul  Conv.  4J%,  1932. 

Chicago.  Milwaukee  and  St.  Paul  (Chic,  and  Pac.  West  Div.)  1st  Mortgage 
5% ,  1921. 

Chicago,  Milwaukee  and  St.  Paul  Common. 

Cliicago,  Milwaukee  and  St.  F.inl  Preferred  (7%  Min.  Non-Cum.), 

Cliicago  and  Xorth-^Testem  General  Mortgage  4%,  1987. 

Chicago  and  North-Western  S.F.  Debs.  5%,  1933. 

Chicago  and  North- Western  Railway  Co.  Common. 

Chicago,  Bock  Island  and  Pacific  General  Mortgage  4%,  1988. 

Chicago,  Bock  Island  and  Pacific  Refunding  Mortgage  4%,  1934. 

Chicago.  St.  Louis  and  New  Orleans  Consd.  5%,  1951. 

Cliicago  and  Western  Indiana  Consd.  Mortgage  4%,  1952. 

Cleveland,  Cincinnati,  Chicago  .-ind  St.  Louis  General  Jlortgage  4%,  1993 

Oeveland,  Cincinnati.  Chicago  and  St.  Louis  (Cairo  Tin.  &  Chic.  Divn.^ 
1st  Mortgage  4%,  1939. 

Cleveland,  Cincinnati,  Chicago  and  St.  Louis  (St.  Louis  Divn.)  L^t  Coll 
4%.  1990. 

Cleveland  and  Pittsburg  RR.  Gtd.  7%  (by  Penn.  BR.). 

Colorado  and  Southern  Refunding  and  Eit.  Mortgage  4!%,  1935. 

Consolidated  Gas.  Electric  Light  and  Power  Co.  of  Baltimore  General 
Mortgage  4}%,  1935. 

Denver  and  Rio  Grande  l=t  Consolidated  Mortgage  4%,  1936. 

Denver  and  Bio  Grande  Improvrment  Mortgage  5%,  1928. 

Erie  Raiiroad  1st  Consolidated  Prior  Lien,  4%,  1S96. 

Erie  Railroad  Consolidated  General  Ijtn,  4%,  19S6. 

Erio  Railroad  50- Tear  Convertible  4%,  Scries  \,  1953. 

Erie  Railroad  Consolidated  ifortgage  7%,  1920. 

General  Electric  Co.  of  New  Tork  5%  Debentures,  1952, 

Great  Northern  Railway  Co.  (L'.S.A.)  Preferred. 

Illinois  Central  RR.  Coilateral  Trust  4%,  1952. 

Uinois  Central  RR.  Collateral  Trust  4%,  1953. 

DUnois  Central  (Cairo  Bridge)  Ist  Uoitgage  4%,  1950. 

Illinois  Central  Common. 

Illinois  Central  Leased  Line  4%. 

Illinois  Centra! — Chicago,  St.  LoUia  and  New  Orleans  .Tt  5<»'    1963 

Intcrboroogh  liapid  Transit  Co.  1st  and  Refunding  Jfortgage  5%    1966 

Kansas  City  Southern  IlefnndinL;  and  Improvement  Mortease  5°' '  l<)<;n 

Kansas  City  Terminal  1st  Jlortsage  1%,  I960.  "" 

Lake  Shore  and  Micliigan  Southf-m  25-Vear  Del>enture  AV    1928 

Lake  Shore  and  Michigan  .^oiirnem  4%,  1931, 

Lehigh  TaJley  1st  Mortgage  4j%,  1940. 

Long  Island  Refunding  Mortgage  4%,  1949. 

Long  Island  Consolidated  Mortgage  5%,  1931. 

Long  Island  Debentores  5%,  1934. 
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Louisville  and  Nashville  fniflod  Mortaage  4%,  1940. 

Louisville  and  Nashville  1st  Coll.  Trust  5%,  1931. 

Louisville  and  Nashville  Capital  Stock.1 

Manhattan  lUilwav  CossoliJated  MortR.ice  4%,  1990. 

Michigan  Ccutnil  Gold  Debentures  4%,  1929. 

Minneapolis,  St.  P.iul  and  Sault  Stc  .Marii'  Consolidated  Mort.  4%,  1938. 

Minneapolis,  St.  Paul  and  Sault  Ste  Marie  Comynon. 

llinneapoiis,  St.  Paul  and  Sault  .Sto  Mario  7%  N'on-Cum.  Preferred. 

Minneapolis,  Sault  Sto  -Marie  and  Atlantic  1st  Mortgage  4%,  1926. 

ilohawk  and  Malono  1st  Mortgage  Guaranteed  4%,  1991. 

Morris  and  Kssex  Kll.  Guaranteed  7%  (by  the  D.L.  and  W.R.B.). 

New  Tork  (City  oO  4%,  1959. 

New  Tork  (Oitv  of)  H%,  1930-60. 

New  Tork  (City  of)  4J%,  1960. 

New  York  (City  of)  4»%,  1957. 

New  York  (City  of)  4J%,  1963. 

New  York  Central  Consolidation  Mortgage  4%,  1998. 

New  York  Central  aud  Hudson  Uiver  (Michigan  Central  Collat.  Trust) 

3}%  1998. 
New  York  Central  and  Hudson  River  (Lake  Shore  Oollat.  Tmst)  31%  (Non- 
Assented). 
New  York  Central  and  Hudson  River  1st.  Mortgage  31%,  1997. 
New  Tork  Central  and  Hudson  River  Dch.  4%,  1934. 
New  York  Central  and  Hudson  RK.  Capital  Stock. 
New  York  Central  Lines  Equipment  Tmst  41%,  1917. 
New  Y^'ork  Central  Lines  Equipment  Trust  4i%,  1918. 
New  Tork  Central  Lines  Equipment  Trust  4}%,  1919. 
New  York  Central  Lines  Equipment  Trust  4}%,  1920. 
New  York  Central  Lines  Equipment  Trust  41%,  1921. 
New  York  Central  Lines  Equipment  Trust  4j%,  1922. 
New  York  Central  Lines  Equipment  Trust  41%,  1923. 
New  York  Central  Lines  Equipment  Trust  4J%,  1924. 
New  York  Central  Lines  Equipment  Tnist  41%,  1925. 
New  Y'ork  Central  Lines  Equipment  Trust  41%,  1926. 
New  Tork  Central  Lines  Equipment  Trust  4i'!i,  1927. 
New  Tork  Central  Lines  Equipment  Tmst  41";^,  1928. 
New  Y'ork,  Ohic.igo  and  St.  Ixjuis  1st  Mortgage  4%,  1937. 
New  Tork  and  Putnam  1st  Consolidated  Mortgage  4%,  1993. 
New  York  Telephone  1st  and  General  Jlortgage  4}%,  1939. 
Norfolk  and  Western  1st  Consolidated  Mortgage  4%,  1996. 
Norfolk  and  Western  Divisional  1st  Lien  and  General  Mortgage  4%,  1944. 
Norfolk  and  Western  General  Mortgage  6%,  1931. 
Norfolk  and  Western  Improvement  and  Elt.  Mortgage  6%,  1934. 
Norfolk  and  Western  Common. 
Norfolk  and  Western  4%  Adjustment  Preferred. 
Northern  Pacific  Prior  Lien  Mortgage  4%,  1997. 
Northern  Pacific  Capital  Stock. 

Northern  Pacific— Gt.  Northern  Jt.  O.B.  and  Q.  Coll.  4%,  1921. 
Oregon  and  California  1st  Mortgage  5%,  1927. 
Oregon  Short  Line  Rofimding  Mortgage  4%,  1929. 
Oregon,  Washington  itli.  and  Navigation  Co.  4%  .  961. 
Pennsylvania  Co.  Guaranteed  41%,  1921. 
Pennsvlvania  RR.  Consolidated  Mortgage  4%,  194 
Pennsylvania  RR.  Alleglieny  Valley  General  Mortgage  4%,  1942. 
Pennsylvania  RR.  Co.  Capital  Stock. 
Perkiomen  2nd  Series  5%,  1918. 
Philadelphia  and  Eric  General  Mortgage  6%,  1920. 
Philadelphia  and  Reading  Improvement  Mortgage  4%,  1947. 
Pittsburg.  Cincinnati,  Chicago  and  St.  Louis  Cons.  Mortgage  4}%  (Scries 

A  and  B),  1940-2. 
Pittsburg.  Port  Wayne  and  Cliicago  Gtd.  7%  (by  Penn.  RR.). 
Reading  (General  Mortgage  4%,  1997. 
Beading  Co.  Common. 
Reading  4%  Non-Cum.  1st  Preferred. 
Reading  4%  Non-(hun.  2ud  Preferred. 
St.  Louis  Bridge  Co.  1st  Jtortgage  7%,  1929. 
St.  Louis  South- Western  1st  Mortgage  4%,  1989. 
St.  Paul,  .Minneapolis  and  Manitoba  (Pacific  E.vt.)  Stlg.  4%,  1940. 
St.  Paul,  Minneapolis  nnd  Manitoba  Consd.  Jlortgage  41%,  1933. 
Southern  Pacific  Co.  (San  Francisco  Terminal)  1st  Mortgage  4%,  1950. 
Southern  Pacific  Co.  Collateral  Tmst  4%,  1949. 
Southern  Pacific  Co.  Convertible  4%,  1929. 
Southern  Pacific  Co.  Convertible  5%,  1934. 
Southern  Pacific  Co.  Conamon. 

Southern  Pacific  RR.  1st  Refunding  Mortgage  4%,  1955.  _ 
Southern. Railwav  Development  and  General  Jfortg.ice  4%,  1956. 
.Southern  Railway  1st  Consolidated  Mortgage  5%,  1994. 
.Southern  llailway  East  Tennessee  Reorganisation  5%,  1938. 
Terminal  BR.  Assn.  of  St.  Louis  General  Mortgage  Refunding  4%,  1953. 
Terminal  JtR.  Assn.  of  St.  Louis  1st  Mortgage  41%,  1939. 
Texas  and  Pacific  1st  Mortgage  5%,  2000. 

Toledo  and  Oliio  Central  (Western  Divn.)  Ist  Mortgage  5%,  1935. 
Toledo  and  Walhonrling  Valley  and  Ohio  1st  Mortgage  41%,1931  and  1933. 
Union  Pacific  Ist  .Mortgage  Railway  and  Land  Grant  4%,  1947. 
Union  Pacific  1st  Lien  and  Refunding  Mortgage  4%,  2008. 
Union  Piicific  Convertible  4%,  1927. 
Union  Pacific  Common. 
Union  Pacific  4%  Non-Cum.  Preferred. 
United  Fmit  Co.  S.F.  Gold  Debentures  41%,  1923. 
United  States  Steel  Corporation  S.F.  Coll.  Tmst  2nd  5%,  1963. 
United  States  Steel  Corporation  7%  Cum.  Preferred. 
Virginian  Railwav  Co.  1st  Mortgage  5%,  1962. 
West  Shore  RR.  ist  Mortgage  Guaranteed  4%,  2361. 
West  Virginia  and  Pittsburg  1st  Mortgage  4%,  1990. 
Wihnar  and  Sioux  Palls  Ist  Mortgage  5%,  1938. 

AVFRICAK  DOLLAR  SECtnUTIES  COMMITTEE, 

NATIOKAI.  debt  OOTCE,  19  OLD  JEWBT,  LOKDOK,  E.e.. 
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SUEZ  CANAL  COMPANY 

ABSTRACT  OK  THE  ANNIItL  REPORT 

Presented  at  the  Meeting  held  in  Paris,  June  5,  1916. 


TiTE  prospects  for  1915  as  they  .appeared  at  the  last 
general  meeting  were  not  modified  by  subsequent  events. 
The  prolongation  of  the  War  caused  the  commercial 
traffic  through  the  Canal  to  be  increasingly  restricted. 
The  diminution  in  the  world's  tonnage,  the  increasing 
number  of  vessels  requisitioned,  which,  in  the  case  of 
Great  Britain  alone,  represent  more  than  half  of  the 
whole  merchant  fleet,  the  limitation  of  voyages  from 
Europe  to  the  Far  East,  coincident  -with  the  large 
demand  for  ships  travelling  to  and  from  American  ports, 
combined  with  other  causes  to  affect  very  decidedly  tlie 
receipts  of  the  Company.  In  spite  of  the  advantage 
gained  from  the  regular  transportation  of  troops,  material, 
munitions,  .&c.,  the  decline  in  transit  dues  was 
nearly  24%.  On  the  actual  results  for  1915  it  would 
liave  been  necessary  further  to  reduce  the  dividend,  but, 
owing  to  the  wisdom  of  the  policy  adopted  a  year  ago 
of  carrying  forward  a  large  proportion  of  the  profits  of 
1914,  we  are  able  to  propose  not  only  the  payment  of 
the  same  dividend  as  for  the  previous  year,  but  the  carry- 
ing forward  of  about  11^  million  francs.  With  the  view 
of  protecting  the  revenue,  and,  as  far  as  possible,  avoid- 
ing its  further  decline,  wo  have  decided  to  raise  the  trans- 
port dues  50  centimes  per  ton.  The  formalities  imposed 
by  our  statutes  rendered  necessary  a  considerable  delay 
in  carrying  this  change  into  effect,  and  it  has  only  been 
in  operation  since  April  1,  1916.  If  this  advance  does 
not  produce  the  desired  result,  we  intend  to  enforce  a 
further  advance  of  tlie  same  amount.  You  have  invariably 
pursued  the  wise  and  liberal  policy  of  giving  the  shippers 
a  share  of  your  prosperity  in  good  times,  and  it  is,  there- 
fore, not  unreasonable  in  difficult  and  uncertain  periods 
to  withdraw  such  concessions  partially  and  temporarily. 

The  total  receipts  in  19i5  amounte<l  to  98,228.099 
francs,  a  decrease  of  26,893,139  francs  as  compared  with 
1914.  The  actual  decline,  so  far  as  transit  was  concerned, 
was  28,762,960  francs,  but  this  was  partly  offset  by  an 
increase  of  1,869,821  francs  in  other  revenue.  The  total 
expenses,  including,  as  in  1913  and  1914,  an  allocation 
of  3,000,000  francs  to  sinking  fund,  amounted  to 
32,029,968  francs,  a  decline  of  910,706  francs  as  com- 
pared with  1914.  Our  efforts  in  the  direction  of  economy 
would  have  resulted  in  even  larger  savings  but  for  the 
dearness  of  all  materials,  and  particularly  fuel.  Tlie 
average  price  of  coal,  which  was  38  francs  per  ton  in 
1913,  was  more  than  70  francs  in  1915.  The  balance  of 
receipts  over  expenditure,  including  the  amount  brought 
forward  from  1914,  is  73,021,375  francs.  It  is  proposed 
to  distribute  among  tlio  shareholders  61,657,887  francs, 
leaving  11,453,488  francs  to  be  carried  forward.  Tlie 
payment  per  share  will  be  109.283  francs,  which,  with 
the  interest  of  25  francs,  makes  a  gross  distribution  of 
134.283  francs,  or  120  francs  net. 

During  1915  there  were  3,708  voyages  through  the 
Canal,  representing  a  total  net  tonnage  of  15,266,155  tons. 
As  compared  with  1914,  this  is  a  diminution  of  1,094  voy- 
ages and  of  4,143,340  tons,  or  21.35%.  As  compared  with 
1913,  the  last  normal  year,  the  declines  were  1,377  an<l 
4,767,729  tons  respectively,  or  23.8%.  In  1913,  German, 
Austrian,  and  Turkish  tonnage  was  21.16%  of  the  total, 
and  its  complete  disappearance  accounts  for  nearly  the 
whole  of  the  decline  in  1915.  It  has,  however,  to  be 
borne  in  mind  that  the  commercial  traffic,  apart  from 
that  occasioned  by  the  War  itself,  has  undergone  a 
marked   decline.     Men-of-war   and    vessels  chartered   by  I 


Governments  figured  in  1913  for  only  105  voyages  and 
301,145  tons,  while  in  1915  the  corresponding  figures  were 
743  and  3,379,597.  Considering  commercial  traffic  alone, 
the  relative  loss  in  comparison  with  1913  was  not  less 
than  7,846,181  tons,  or  over  39%.  It  should,  however,  be 
noticed  that  part  of  the  traffic  on  behalf  of  the  Govern- 
ments was  for  feeding  civil  populations,  and  was  thus  to 
a.  certain  extent  in  substitution  of  ordinary  traffic.  The 
average  net  tonnage  of  vessels  using  the  Canal  was  4,117 
tons  in  1915,  as  compared  with  4,042  tons  in  1914.  The 
chartering  by  the  British  Government  of  steamers  of  large 
tonnage,  many  of  which  do  not  ordinarily  use  the  Canal, 
liad  the  result,  in  spite  of  the  marked  decline  in  the  total 
number  of  vessels  passing  through  it,  of  increasing  by 
5.12%  the  number  of  ships  with  a  gross  tonnage  of  over 
10,000  tons.  Among  such  vessels  was  the  Franconia, 
owned  by  the  Cunard  Company,  and  the  Ceramic  (Oceanic 
Steam  Navigation  Company),  with  a  gross  capacity  of 
18,685  and  18,659  tons  respectively.  The  frequent  trips 
of  these  two  important  units  were  accomplished  without 
serious  difficulty.  The  average  time  occupied  in  the  navi- 
gation of  the  Canal  inci-eased  from  16  hours  11  minutes 
in  1914  to  17  hours  58  minutes  in  1915,  owing  to  delays 
imjjosed  by  the  militarj-  autliorities,  amounting  on  the 
average  to  about  two  hours.  In  spite  of  the  transit  of 
119,812  military  passengers,  the  number  of  persons 
carried  was,  in  1915,  less  by  72,000  than  in  1913,  civil 
passengers  being  only  about  half  as  many,  partly  owing 
to  the  suppression  of  pilgrimages  to  Mecca.  In  spite  of 
difficulties  resulting  from  the  War,  the  Port  Said  and 
Maritime  Canals  were  efficiently  maintainetl. 

We  are  again  unable  to  attempt,  as  in  ordinary  years, 
any  forecast  of  the  immediate  future,  and  confine  our- 
selves to  saying  that  if  the  present  situation  is  mediocre, 
that  fact  is  only  too  clearly  due  to  the  convulsion  which 
the  economic  life  of  most  of  the  nations  using  the  Canal 
has  exiDerience<l.  We  are  also  unable  to  dilate  upon  the 
occurrences  of  the  year  consequent  upon  co-operation  with 
the  military  and  naval  authorities,  at  whose  disposition 
we  have  placed  the  whole  of  our  resources.  Thanks  to 
the  measures  taken,  menaces  against  the  Canal  have 
proved  futile.  After  the  advance  of  some  thousands  of 
Turks  against  it  was  definitely  checked  the  enemy  was 
reduced  to  attempts  to  attack  ships  by  mines.  Only 
once  did  such  attempts  succeed,  and  then  without  serious 
consequences.  Transit  was  never  for  a  moment  seriously 
impeded,  apart  from  some  restriction  on  passenger  traffic. 
The  preparations  made  by  the  Turks  and  their  allies 
indicated  that  during  the  last  winter  period  an  attack  was 
to  be  anticipated  more  important  and  better  organised 
than  that  which  faile^l  in  February  1915,  but  it  came  to 
nothing,  and  we  are  more  than  ever  confident  of  the 
security  of  the  Canal. 

We  cannot  conclude  this  report  without  again  empha- 
sising the  many  and  persistent  efforts  of  our  staff  of  all 
grades  to  secure  the  good  working  of  our  enterprise. 
Without  attempting  to  discriminate  between  the  various 
services  rendered,  you  must  permit  us  to  express  especial 
gratitude  to  our  Egyptian  employes,  who  have  often 
been  placed  in  trying  circumstances,  and  who  have  done 
their  duty  in  a  way  which  it  is  only  just  to  recognise. 
We  are  confident  that  you  will  wisli  to  join  with  us  in 
paying  a  liearty  tribute  to  those  of  our  employees  and 
workmen  who  continue  nobly  to  do  their  duty  with  the 
Colours,  and  in  the  heartfelt  homage  which  we  render  to 
those  who  have  fallen  on  the  field  of  lionour. 

[Apjjended  to  the  report  are  the  usual  tables  of  interest- 
ing statistics,  covering  a.  long  series  of  years.] 
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TllK     STATIST. 


TNDIA  FOUR  PER  CKNT-  GON- 

J_      vritsToN    LOAN    FOU    UO    LAKHS    OF 

III  rt.U3. 

Thf  OoT.  rnmrnt  of  InUia   h»Tf»  liiu«d   »  noti- 
fication  i!nt.-I   t^l-  ilftv   infitini;  :>pplicatioD»  for 
ih,.    n'     %,-     I  1    III    imr.     If    noi 
,t    1      1-  \  I    will    b«    rcpaW 
t   ;          !>   ;  I. lit  the  ripht  i< 

!     .    ,  »      1     *  iV    I  r    :>:i\     part   of    it,    on    Of 

..•      !^    •  •    '   thr   Kt   Ortoh,r.  IWl.  nt   not 

,.--    ■)    .M    t:,i.-      ,ii.inth«"    TT'T-i-^*    f-i  Vf    ciT.'n    n» 

th-     a,i:<Tt^      of      tl'ilui.        ^  ^        ., 

of  six  liuixIrtMl  Iak)i<^  of  '    ' 

up     to     H     flirth'T     Mt     llii'  ' 

liiiniln'il  liikh'4  in  nil.  ex^lu'  \''  •  ;  'ii'iiliiiuritiiry 
n|tplicntioni>  which  may  Ih-  r^nixt.l  tiirt>utrh  thf 
IVst  Offlco.  If  Applications  <\rr(*J  the  Intter 
:.iii  'cnt.  uUotmcnt  will,  suhject  to  ccrlnin  prt>- 
>;^   -     bo    undo   according*   to   priority    of  nppli- 

V  Lit-,.. II. 

Applications  will  Ivo  recciTcd  >ty  the  Controller 
of  Currency  nt  Ciilciitta  ,  thi*  Accountnnt^- 
Gcn*T;il.  Hv'tnbay.  Alndrus,  Tunjuh,  United  Pro- 
vinces. Bihrir  and  Oriss:i.  and  Uurma ;  and  hy 
the  Conij  trollops.   Assam  and  Central   ProTinccs. 

Sul>>eripTions  to  this  T,o;»n  "ill  carry,  subject 
to  conditions  stated  in  the  noti!i.;ition.  the  ripht 
to  convert  31  or  3  per  cent,  s.i  unties  of  the 
OoTcrnment  of  India  into  securities  of  the 
4   per  cent,   conversion   Loan. 

Copies  of  the  Notification  published  by  the 
Government  of  India  can  be  obtained  on  "appli- 
cation to  the  Pioancittl  Secretarv,  India  Office, 
Whitehall.    S.W.  ^     ' 

India  Office. 
8th  June,  1916. 


[ 


B 


ANK       OF      CO^rMERCE, 

LSITKD  RAIT.WAYS  OF  THK  HAVANA, 
AND  UEGLA   WAREHOr.SKS  COMPANY. 


ISSUE  OF  £1.600.000  riTK  rF.ll  CENT.  FIRST 
.MORTGAOK  DONIIS.  1890. 
NOTICE  IS  HERKBT  OIVEX  thnt  in  cnrrr- 
in?  out  thp  op.-nifion  of  the  Sinking  Fund  of 
the  abore  Loan,  £46,800  have  been  drawn  bv 
lot.  Til.  :  — 
Nos.  1      80    205    294    J47    38) 

74  86  2J8  321  361  393 

75  145  275  344  381  514 

18  Bonds  &   £1,000  cneh  -   £18,000 
Nos.     520  791  W3  1144  1351  1652  1901 
634  881  988  1162  IJ.'iS  1673  1943 
543  885  1042  1193  1377  1677  1959 
665  886  1060  1273  1524  1718  1997 
6%  896  1075  1299  1597  1889 
753  932  1108  1304  16J0  1832 
40  Bonds  (it     £500  inch  -   £20.000 
Nos.    2038  2361  2757  3119  3602  4077  4728 
2053  2364  2767  3124  3515  4135  473? 
2076  2367  2824  3125  3620  4136  4739 
2115  2368  2909  3168  3635  4306  4740 
2159  2387  2917  3'18  3647  4385  4805 
2192  2445  2925  3225  3654  4392  4847 
2217  2473  2925  3289  3666  4294  4848 
2222  2491  2954  33J0  3761  4495  4866 
2224  2492  2919  3407  3781  4505  4878 
2289  2545  2956  3496  3836  4516  49H 
2298  2684  3000  3498  J859  4657 

2300  2627  3082  35'1  3942  4703 

2301  2728  3108  3545  4061  4725 

88    Bonds     @     £100    c.-ieh    -      £8,800 


£46.800 
nnd  will  he  paid  off  AT  P.VR.  together  with 
the  half'Vfjirlj'  Coupon  due  l>t  July  next,  on 
that  and  any  sueeeedinp  day.  .All  interest  upon 
them  will  cease  and  determine  from  Ist  proximo. 

The  Bonds  and  Coupons  must  be  left  for  ex- 
amination at  the  Counting  House  of  Messrs. 
.1.  Hr-NBT  Schroder  &  Co..  145  l.,eadenhall 
Street,  three  clear  days  before  payment  will 
be  made. 

■T.    HESRT    SCHRODER    &    CO. 

London,    6th   June,    1916. 


THE  BUENOS  AYEES  GREAT 
SOITHERN  RAILWAY  COMPANY, 
LIMITED. 


NOTICE. 

The  Directors  of  the  Buenos  Ayres  Great 
Southern  Railway  Companv.  Limited,  HEREBY 
GIVE  NOTICE  that  the  Reiristar  of  4%  Deben- 
ture Stock  will  be  Closed  from  Wednesday,  the 
14th  instant,  to  Wednesday,  the  28th  instant, 
twth  daTs  inelu.siTC.  for  the  purpose  of  prepnr- 
init  the'  Interest  Warrants  for  the  half-year 
ended  30th  June,  1916. 

By   Order   of   the   Bn.ird, 

A.    GIET.   Secretary. 
Dated  thus  6th  day  of  June,  1916. 
Offices  of  the  Company, 
River   Plate   House, 

Fihsbury  Circus,   London.   E.C. 

THE  BENGAL-NAGPUR  RAIL- 
WAY  COJIPANY,    LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Registers  of  Stockholders  of  this  Company  will 
he  Closed  from  16th  to  JOth  June.  1916.  both 
inclusive,  for  preparation  of  the  Warrants  for 
the  Interest  for  half-rear  endine  30th  June, 
1916. 

The  Warrants  will  be  posted  on  1st  July, 
1916. 

Br  Order  of  the  Board. 

T.  R.  WYNNE,  Manafing  Director. 
132   Greaham    House, 
Old  Broad   Street,  E.C, 
29th   May,   1915. 


V 


AN    RYN    GOLD    MINES 

KSTATE,  LIMITliD. 
DECLARATION  OF  DIVIDEND  }fo.  25. 

NOTICE  IS  HEREBY  GIVEN  that  the  Board 
of   Direct. ir»    hOTc  thu   diy   declared    n  DiTldel.d  I 
of   171    ]""   <■'•■><•    (•**■   *''•    V    Shnri).   K<«   in-  i 
come  t»i    at    the  rate   of  4».  in  the   £,   which,  I 
with    tho    Interim     dividend    of    17J    (kt    cvnt. 
(31.  6</.  per  Slinre)   paid  in  January  last,  niuke* 
a  total   uf    35   per  cent,    (7».  per   Share)    for  tho 
flnniicial  year  endinfr  30th  June,  1916. 

The  Dividend  now  declared  will  bo  payable 
to  Shareholders  registered  on  the  30th  June, 
1916,  and  to  the  holders  of  Coupon  No.  25 
uttacheil  to   Share    Warrants   to   Bearer. 

Dividend    Warrants    will    be    posted   to   Share- 
holders   on    the    European    Repister    (other    than 
those  resident   in  enemy  territory)    from  Londi>n 
on   the   18th   July,   and    to    ShareholJera    on   the  i 
South    African    Register    from    Johannesburg    at  I 
or  about  the  bettmninf  of  August. 

Holders  of  Share  Warrants  to  Bearer  will 
receive  payment  of  this  Dividend  on  or  aft<'r 
the  19th  July,  1916,  on  presentation  of  Coupon 
No.  25  at  cither  of  the  undermentioned  places, 
vix,  :  — 

IN   LONDON.— At  the  Registered    Office   of 

the    Companv,    53,64    Winchester    House,    Old 

Broad  Street',   E.C. 
IN       PARIS.— At      tho      Credit     Lyonnuis, 

19  Boulevard  des  Italiens. 

Coupons  presented  in  London  must  be  left 
four  clear  days,  and  in  Paris  ten  clear  days, 
for  examination,  and  may  be  lodged  any  day 
(Saturdavs  excepted),  between  the  hours  of  11 
and  3  o'clock.  Listing  forms  may  ba  obtained 
00   application. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  15th  July,  1915,  both 
davs  inclusive. 

Bv  Orderj 
T.   FREDK.   THORNE,   Secretary. 

53  64   Winchester  House, 

Old    Broad    Street,   London,    E.C, 
7th   June,  1916. 


NORFOLK    lAND     WESTERN 
EAILWAT    COMPANY, 

Tt,e  Board  of  Directors  has  declared  »  Quar- 
terly Dividend  of  $1.75  per  Bhiir«  an<l  ftn  txtrft 
Diviilenil  of  $1.00  p^-r  Sliitre  on  the  Common 
Stock  of  the  Company,  piiyable  at  the  Ofhce  of 
the  Couipiiuy,  Commercial  Trust  Bnildinc, 
Philadelphia,  Pa.,  June  19,  1916,  to  the  Com- 
mon Stockholders  as  rcgiktervd  at  the  close  oi 
bufcincft  May  31.  1916, 

E.  H.   ALDEN,  Secretary. 


G 


EORGE  TIIOLLOPE  &  SONS 

AND  COLLS   k  SONS,   LIMITED. 


NOTICE  18  HEREBY  GIVEN  that  tho 
Transfer  Register  of  this  Companv  will  b« 
Closed  from  the  15th  Juno  to  30th  June,  1916. 
both  days   inclusive. 

By    Order   of    the  Board, 

O.  NEW'LING.  F.C.I. 8.,  Secretary. 
5  Coleman   Street,   E.C. 
9tb  June.   1916. 


THE  LEOPOI.UINA  RAILWAY 
COMPANY,    LIMITED. 


T 


HE  RUSSIAN  COMMERCIAL 

AND   INDUSTRIAL  BANK. 


NOTICE  IS  HEREBY  GIVEN  that  tho 
Register  of  the  Four  per  Cent.  Debenture  Stock 
of  this  Company  will  be  Closed  from  the  16th  to 
tho  30th  inst.,  both  days  inclusive,  for  the  pur- 
pose of  preparing  the  interest  Warrants  for  the 
half-year  ending  30th  June,  1916. 
By   Order, 

J.    H.  DRURY,  Secretary. 
Oflices  of  the  Company, 
3  Lombard  Street,  London,  E.C, 
9th  June,   1916. 


THE     BRITISH    BURMAH 
PETROLEUM  COMPANY,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  at  the 
Annual  Ooneral  Meeting  held  at  the  Head  Office 
of  the  Bank  in  Potrocrad  on  the  31st  May, 
1916,  a  Dividend  of  Rbls.  20  per  share  was 
declared   for   the  year  1915. 

The  relative  Coupons  No.  45  are  payable  at 
the  London  OfHce  of  the  Bank,  24/28  Lombard 
Street.  E.C,  nt  the  rate  of  exchange  of  the 
dav  of  presentation,  less  Income  Tax. 

Coupons  must  be  left  three  clear  days  for 
examination. 

T.  C.  B.  JONES,  Acting  Manager. 

6th  June,  1916. 


/CENTRAL  ARGENTINE  RAIL 

V^  WAY   LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the 
Transfer  Books  of  4%  Debenture  Stock  and 
31",,  Central  Debenture  Stock  of  this  Company 
will  be  Closed  from  the  8th  June  to  the 
20th  June,  inclusive,  for  the  preparation  of 
Interest   Warrants. 

F.  FIGHIER.4,  Secretary. 
3^   Coleman    Street,   London,    E.C, 
7th   June,   1916. 


ITY  OF  QUEBEC  FOUR  PER 

CENT.     AND     FOURANDAHALF     PER 
CENT.   DEBENTURES. 


C 


The  Citv  of  Quebec  announces  that  the  In- 
terest Coupons  of  the  above-mentioned  Deben- 
tures, maturing-  1st  Julv,  1916.  may  be  Pre- 
sented on  and  after  the  12th  June.  1916,  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), at  the  Bank  of  Montreal,  47  Thread- 
needle    Street,    E.C. 

Throe   clear  days   required    for   examination. 

Lists  may  be  obtained  on  application  at  the 
Bank. 


ISSt'E  OF  £525.000  SIX  PER  CENT.  FIRST 
MORTGAGE  DKBKXTritE  STOCK. 
NOTICE  IS  HEREBY  GIVEN  that  tho 
Transfer  Books  of  the  above  Stock  will  be 
Closed  from  the  19th  Juno  to  the  30th  June, 
1916,  both  days  inclusive,  for  the  purpose  of  tho 
preparation  of  the  Warrants  for  tho  Interest  pay- 
able on  the  1st  July.   1916. 

By   Order  of    the   Board. 

JOHN   PONSFORD,   Secretary. 
Registered  Offices, 
5  and  6   Queen  Street  Place, 
London,    E.C. 
9th  June.  1916. 


riHARTERED   BANK  of  INDIA, 

\J  AUSTRAXIA  AND  CHINA. 

38  Bishopsgate,  London.  E.C. 
Incorporated  bv  Koval  Charter. 
Capital,  £1,200.000.  "Reserve   Fund,  £1,800,000. 

Court  of  Directors. 
Sir  Montaeu  Cornish  Turner,  Chairman. 
Sir  Henry  f^tewart  Cunningham,  E.C.I.E. 
Thoma?  Cuthbertson^  Esq. 
Sir  Alfred  Dent,  K.C.M.G. 
\Villiam  Henry  Neville  Goschen,  Esq. 
The  Rt.  Hon.  Lord  George  Hamilton,  G.C.S.I. 
■WiUiam  Foot  Mitchell,  Esq. 
I^eviis  Alexander  Wallace,  Esq. 
Itfanagers,  T.  H.  Whitehead  and  T.  Fraser* 
Sub-Manager,  W.  E.  Preston, 
BaN'KERS.— The  Bank  of  England  ;  The  London  City 
and  Midland  Bank,  Limited  ,   The  London  County 
and  Westminster    Bank,    Limited ;     The    National 
Provincial     Baafc     of     England,     Limited ;     The 
National  Bank  of  Scotland,  Limited. 
The  Corporation  buy  and  receive  for  collection  Bills 
of    Exchange,   grant    Drafts,   and    Transact  General 
Banking  business  connected  with  the  East. 

Deposits  of  money  are  received  for  fixed  periods  on 
terms  which  may  be  ascertained  on  application '. 
interest  payable  half-yearly,  30th  June  and  Slst 
December, 


s 


WANSEA  HARBOUR  TRUST. 

NOTICE  IS  HEREBY  GIVEN  that  the  Regis- 
tors    of    Transfers    of    Swansea    Harbour    Stocks 
will   he   closed   at   4   o'clock  P.M.    Thursday,    the 
15th  dav  of  June  instant,  and  will  be  re-opened 
at  10  ».M.  Saturdav,  the  1st  day  of  July  next. 
TALFOCRD  STRICK,  Clerk. 
Harbour  Offices.  Swansea, 
5th  June,  1316. 

THE  ELEICTRIC  SUPPLY 
COMPVNY  OF  VICTORIA,  LIMITED. 
NOTICE  IS  HEREBY  GIVEN -that  the  Deben- 
ture Transfer  Books  of  this  Company  will  be 
closed  from  the  17th  to  the  30th  inst.,  both 
dates  inclusive,  for  the  preparation  of  Deben- 
ture  Interest  Warrants. 

GORDON  SAIES,  Secretary. 
255   Royal   Liver   Buildinj,    Liverpool. 

BASS,  RATCLIFF  &  GRETTON' 
LIMITED. 
Notify  that  the  Transfer  Books  of  their  Pre- 
ference" and  Debenture  Stocks  will  be  Closed 
from  the  16th  to  the  30th  inst.,  both  inclusive, 
for  the  preparation  of  Dividend  and  Interest 
Warrants. 
June   1916. 


T 


HE    LONDON     AND     RIVER 

PLATE  BANK  (Limited). 


Established  1863. 


14,000,000 
1,300,000 
3,000,000 


Authorised  Capital 

Paid-up  Capital        

Beserve  Fond  

BbakcbeS. 

ARGEJmyE. — Buenos  Aires,  Rosarlo.  Mendoza 
Concordia,  Bahia  Blanca,  Cordoba,  Tucnman,  Parana 
Barracaa  CBuenos  Aires),  Once  (Buenos  Aires),  Boca 
(Buenos  .Aires),  Calle  Sante  1'4  (Buenos  Aires),  Callo 
B  de  IritToven  (Buenos  Aires). 

Uruguay. — Montevideo,  Montevideo  Agency  (Callo 
Rio  Negro),  Paysandn  (Agency),  Salto  (Agency). 

Brazil  • — Bio  de  Janeiro,  Sao  Paulo,  Santos, 
Pemarabuco,  Para,  Bahia.  Victoria,  Curityba,  ManaoB 
(Agency). 

CHILI. — Valparaiso. 

FRANCE.— Paris  (16  Rne  HalfrvT). 

Agency  in  New  York  and  Agents  throngboot  the 
World. 

I*tteiB  of  Credit,  Drafts  and  Cable  Transfers  issued. 

Bills  >egotiated.  advanced  upoQ,  or  eefit  for  collec- 
tion. 
7  Princci  Itrvet,  B.C. 


vi 
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CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
morciLXA    ASS£:rrs,;   st 7, 4 00,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President. 
C.  A.  BOGERT,  General  Manager. 


'    LONDON  BRANCH,  73  CORNHILL,  E.C. 

J.  HAYDN  HORSEY,  Manager. 

Dealers     in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


rriHE      UNION 
J-       AUSTRALIA, 


BANK 

Limited. 


Vt' 


ESTABLISHED  1837. 


INCORPORATED  1880. 


Anthoriaed  OQd  IssQed  Capital,  £6,000.000. 
Paid-up  Capital       £2,000,000) 

!■       together  £3,960,000 
Reserve  Fund  £1.960,000) 

Keaerre  Liability  ol  Propneton ,    Jt    . .        4.000  OOO 


Total  Capital  and  EeserrB 


£7,960,000 


HEAD  OEPICE:     71  COBNHILL,  LONDON,  E.C. 

DRAPTS  are  granted  on  the  Bank's  branchee 
throughout  the  Australian  States  and  Dominion  ol 
New  Zealand. 

TELEGRAPHIO  EEMTTTANCES  are  also  made. 

BILLS  are  purchased  or  sent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  terms 
which  maj'  be  ascertained  on  application. 

ENGLISH,    SCOTTISH   AND 
AUSTRALIAN  BANK  (Limited). 

Head  Office  :  38  Lombard  Street,  E.C. 


£1,078,876    0    0 
639,437  10     0 


Subscribed  Capital 

Paid-up  Capital 

Further  Liability  ol  Proprietore  639^437  10    0 

Eeserre  Fund       400,000    0    0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Branches  and  Agencies  nf  the  Bank  in  Australia  can 
ke  obtained  at  the  Head  Office  or  through  the  Agentt 
of  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

EEOTTTANOES      made      bv      TELEGRAPHIC 

TRANSFER,   BILLS  NEGOTIATED   or  forwarded 

or    COLLECTION,    BANKDJQ    and    EXCHANGF 

business  of  every  description  transacted  with  Australia. 

E.  M  JAXION.  Manager. 

TTNION    BANK     OF    CANADA. 

V^    Incorporated  1865.    Head  Office,  WINNIPEG, 

Paid-up  Capital  »3,0C0,00l' 

Rest  and  Undivided  Profits 3,600,000 

Total  Assets  over         90,000,000 

The  Bank  has  over  300  Branches  in  CANADA  and 
Agents  in  the  principal  Cities  in  AMERICA. 
London  coh.miitee  : 
J.  LeiiJh  Wood,  Esq.,  C.M.Q. 
Hon.  Sidney  Peel ;  P.  W,  Ashe,  Esq. 
Deposits  received  for  fixed  periods  at  favourable 
rates,  which  may  be  ascertained  on  application  to 

LONDON  OFFICES   I  S  .^'"'-"'"'''5'''  STREET,  E.C. 
126  Haymarket,  S.W. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HBADOPPICB:  TOKONTO,  CANADA. 

BRANOHBS : 
Montreal,  Winnipeg,  Jiegiua,  Saskatoon,  EdmoQtoo. 

Paid-up  Capital  •    C308,219    a    7 
Reserve    Fund        •    £308,219    3    7 

Aets  as  Executor  and  Trustee  and,  as 
Agent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  taellf- 
tles  offered  for  Investing  British  Capital - 
Also  Guaranteed  Trust  Investments. 

OOrraapondanoe    Invited. 

28  Bllhopsgat*,  A.  L.  NDNN3, 

London,  E,0,        London  RepreBcntatin. 
Bankers  :— 
B«nk  •!  Booklftod.    Canadian  Bank  of  Commate*. 


PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBOKN   BARS,  LONDON. 


INVESTED  FUNDS  EXCEED  -    £9*,O0O,OOO 
CLAIMS  PAID         -  -  £126,000,000 


B.I. 


REGULAR    SERVICES 
TO 

EGYPT,     CEYLON,      INDIA,    PERSIAN 

GULF,     EAST     AFEICA,     MAURITIUS, 

BUEMAH,    STRAITS,     CHINA,    JAPAN 

AHD    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


T 


HE     ANGLO-EGYPTIAN 

BANK,  LIIHTED. 


SUBSCRIBED  CAPITAL    ...    £1,600,000. 
PAID  UP,  £600,000.     RESERVE  FUND,  £680,000 
BRANCMS:    Alexandria,  Cairo,  BcniSouef,   Man- 
Bourah,  Port  Said,  Tantah,  Zagadg,  Khartoum,  Malta, 
(Gibraltar. 

i^tt'S^^'Sh  ^i'°  ^""^  "'  England.  Ihe  London 
Joint  Stock  Bank. 

'Die  Bank  transacts  every  description  of  Banking 

business  iti  Egypt,  grants  Letters  of  Credit,  and  aflord' 

iBcihties  to  travellers  proceeding  to  Egypt  and  ehx- 

Deposits  received  for  one  year  at  6  per  cent,  cei 
annum.  *^ 

On  current  accounts.  Interest  at  the  rate  of  !  per 
cent,  per  annum  allowed  on  minimum  monthlv 
bafmcee  provided  they  do  not  fall  below  the  sum  ol 

37  Olwnent'a  Lane,  Lombard  Street,  E.C. 

ONDON  BANK  of  AUSTRALIA 

LIMITED. 
71  Old  Broad  Street,  E.C. 

PaH  mw?  Capital £1,»;6.747  10  0 

J'ald-np  Capital         669  587  10  (j 

Reserve  Fund  and  Undivided  Pioflts     sr,4'79l     r,  3 

Reserve  Liability  of  Proprietors    ...       600,002  10  0 

Reraittances  made   by  Cable,     Drafts,   Letters  ol 

A?»r,..^in  "'"'*'■  ^"^''  '"^"''^  "I'O"  Branches  and 
Agents.  Bills  on  Australasia  negotlntod  or  sent  for 
«>llectlon.  Deposits  received  for  periods  and  at  rates 
wnich  may  be  ascertained  on  application,  un,l  everr 
description  olBMikiiig  busiaeaa  conducted  with  Au^ 


L 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co,,  23  Great  Winchester 
Street,  E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


CASTLE 
LINE. 


For  Ballings  and 
apply  to  the  Head 
Street,  Loudon. 
Thos.  Cook.  A  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 
Ports, 

mauritius, 

etc. 

other  Information 
Office,  8  Fenchnrch 
West-end  Agency : 
,  12.5  Pall  MaU,  S.W. 


EXECUTORS,  TRUSTEES,  SOLICITORS  «nJ 
OWNERS  selling  Works  ol  Art,  Family  Jewels,  01* 
Silver,  Pumiture,  Pictures,  Prints,  Miniatures,  China, 
Coins,  Books,  Old  Lace,  Furs,  Musical  Instrument,;, 
Guns.  Trade  Stocks  and  other  valuables  are  iniorincd 
that  Messrs. 

KNIGHT.  FRANK  &  EUTLEY'S 

Sale  Rooms.  20  HANOVER  SQUARE,  W., 

are  Open  JDally  to  receive  Goods  inteaded  for  Public 

Sale. 
Auctions  on  Owners'  premises  in  all  parts  of  the  country 
are  fwld  as  required. 


SALES    BY  AUCTION. 


BY  DIRECTION  OF  aiOKTGAGEES. 
1  CROMWELL  ROAD,  S.W.— FREEHOLD 
iiKidernist'd  HOUSE  of  modt-rate  size,  expeu- 
sively  fitted,  pleasantly  positioned  &t  corner 
of  Exhibition  and  Cromwell  Roads,  faciu^; 
trrounds  of  Natural  History  Museum,  witUm 
tusy  walk  of  Hyde  Fark.  "South  Kensington 
Stations,  &c.  Very  conveniently  arranged 
aceonnuodation  suite  of  three  charming'  draw- 
ing rooms,  two  excellent  rooms  on  ground 
tir.or,  large  central  hall,  some  10  bed  and 
dressing  rooms,  an  1  bathroom.  Wcll-equipind 
domestiu   offices.     Good    garage. 

MESSRS.  TROLLOPE  WILL 
SELL  this  valuable  PROPERTY  by 
.VUCTION,  at  the  Mart,  E.C.,  on  Wednesday, 
21st  June,  at  2,  unless'  an  acceptable  offer  be 
privately  made.— Particulars  of  Messrs.  Burgess, 
Taylor,  and  Tryon,  Solicitors,  1  New  Square, 
Lincoln's  Inn;  and,  with  orders  to  view,  of 
Messrs.  TROLLOPE,  Surveyors,  Estate  Agents, 
and  Auctioneers,  West  Halkin  Street,  Belgrave 
Square,   and  at  their  other  offices. 


TO  BE  SOLD  BY  AUCTION,  by  Order  of  the 
Public  Trustee,  2,080  £5  Ordinary  Shares  and 
279  £5  Preference  Shares  in  the  PATENT 
LIGHTINO  COMPANY,  LIMITED. 

MESSRS.  FULLER,  HORSEY, 
SONS  &  CASSELL  will  offer  for  SALE 
liV  AUCTION,  in  Lots,  at  the  Mart,  Tokcnhousc 
Yard,  E.C,  on  Tuesday,  July  4th,  at  Two  o'clock 
precisely,  the  above-mentioned 

FULLY  PAID  SHARES. 

The  Company,  which  has  an  issued  Capital  of 
£30,000  in  Ordinary  Shares  and  £5,000  in  Six 
per  Cent.  Preference,  was  established  in  1878  us 
Pintsch's  Patent  Lighting  Company  for  the 
manufacture  of  -\pparatus  for  the  Lighting  of 
Railway,  Carriages,  Coast  Lights,  &c.,  and  for 
the  period  ending  June  JOtb,  1914,  Lad  paid  iu 
dividends  and  bonuses  to  the  Ordinary  Share- 
holders 
FIVE  HUNDRED  PER  CENT.  IN  TEN  YEARS. 

The  Company  is  in  voluntary  liquidation,  and 
Sir  Woodburn  Kirby,  F.C.A.,  is  the  Liquidator. 
The  business  is  now  carried  on  under  the  control 
of  the  Minister  of  ilunitions;  no  dividends  are 
being  paid,  but  iu  the  Balance  Sheet  to  Decem- 
ber 51st,  1915,  which  was  prepared  by  tho 
Liquidator,  the  '\'alue  of  the  Assets,  consisting 
of  a  Leasehold  ^\  harf  and  Factory  in  London. 
with  tho  Plant  and  Machinery,  Stock,  Book 
Debts,  Cash  and  Investments,  shows  a  surplus 
of  £57,912  over'  and  above  liabilities,  exclusive 
of  Goodwill.  A  certified  copy  of  the  Balance 
Sheet  may  be  seen  at  the  Auctioneers'  Offices. 

The  Purchasers  must  be  British  subjects,  and 
will  be  required  to  make  a  declaration  to  that 
eff.'ct  in  the  Form  contained  in  the  Particulars. 

Particulars  witli  Conriitinns  of  Sale,  when 
n-adv,  may  be  had  of  Messrs'.  COW.^RD  & 
H.UVKSLEY,  SONS  &.  CHANCE,  Solicitors. 
30  Mmeing  Lane,  E.C. ;  at  the  Offices  of  the 
PUKLIC  TRUSTEE,  New  Buildings,  Kingsway. 
W.C;  or  of  Messrs.  FULLER,  HORSEY  * 
CO.,  11  Billiter  Square,  E.C. 


Wesleyan  &  General  Sssnrance  Society. 

Established  imji, 
Incorpotated  by  bpecl&i  Ad  ol  JfarUament,  liili. 

Annual    Income  exceedt       £1,100,000. 

Claims  Paid  exceed 8.000*000. 

OBDINaBT  DrpaRTUENT.— All  Classes  of  lAto  AssurnnM 
transacted,  Inoladlng  pollolea  wita  OuiuantL-rd  Anau&l 
Bonus  of  j:3  per  oenu  The  Society  Is  Mutual  uDd  there 
are  no  Shateholdent'  Proflta  to  pay.  Policies  cunM  n  tha 
Most  Liberal  and  Up-to-Pata  Provlslona. 

ANNinv  1>W>ARTMK.ST.— -Vli  Classod  of  Atuitilty  ara 
gr&iiteii  "special  terma  for  Impatred  Lives. 

Nl'w  aiia  iittraotive  I'roapeotuaeeanco  been  compHad. 
and  iriity  brt  obtained,  with  FormH  of  l'ro(iOB«l  &nd  olhar 
lufornuition.  from  tht>  FrlQcli>ril  OOlOd,  luid  from  Ui« 
bocloty  tt .\gulita  throughout  ttio  Country. 

A.  L.  HUNT.  General  Manacar. 
Principal  Office  ;   UlHMINtJUAM. 
London  Branch  OQlce:   Ualtun  Uousk,  Uoldokn,  £.0. 


I»ERRY»S 

TRADE  PROTECTION  OFFICES 

(Ettablllbed   1T76> 
Bush  Lane  House,    Bush  Lane,    Cannon  St. 

LONDON. 
atatui  Inquiria  madt  at  to  the  poaUion  and  lumdm-j 

0/  TradiTt  and  othera. 
PERRY'S   GAZETTE  &  LIST  OF  CREDITORS 
ore  pabllehed  Weekly,  and  are  valuAble  to 
everyone  in  business. 

Debts  recovered  KPd  pnld  ever  promptly. 
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THE  LONDON  ASSURANCE. 

In.x>rp<in',M  by  luval  Olmrtcr  A.H.  HfJ. 

For  FIRE,  LIFE«  MARINE.  ACCIDENT,  CAPITAL  and  LEASEHOLD 
REDEMPTION,     BURCURY     and     PLATE-CLASS     A88uranoe8, 

Head    Ofllce-No.    7~R0YAL~EXCHANGE,    LONDON. 

West-End  Offlco-22  PALL  MALL,  S.W. 

ftortrnor    0.1.1)1  Kukdirici  CmrnBi-U  E«q. 

■  Db-Oor«raor     UoitrhT  Henrt  Hbnuxn,  E*q. 

I>#potj'  OovvrDOr-CiUHi-Bii  S.  8.  Ol'TUHIS,  E»q. 

t*cr«Urr-C  A   I'KNTOM  r».)       UndarwTlter— S.  P.  NicuoLf.s,  Eso. 

•r  of  tb«  rir*,  Ur*  Uld  Aorld«li(  DtpftTtBMlU— JAlUt  CLCXSS.  Zaq. 

▲ctoArr-A.  O.  UBMMixa.  Eaq. 


The  Oorporfttlon  hu  ffraut^d  Firr,  Life  and  Marine  Asaoranoes  (or  nrarlj 
Two  Huiklrod  Years,  and  dow  atM  urvlertakM  Capital  and  Leasehold  Rcdemfv 
Iton,  Burglary,  Platc-Glasa  and  Accident  Badness,  Incladtng  Liability  to 
Bmployeri  in  raapeot  of  Domo!^tio  S<'rTmntvSbop  and  Warubouie  Auldtanti, 
modv  ibe  Workmen*!  Oompensatlou  Act  of  1906. 


THE 


OCEAN 


accident  aii5  Guarantee 
Corporation,  ■JLimitcC'. 


Assets 
Claims  paid 


£3,500,000 
£14,000,000 


Accident  Insurance  of  all  kinds. 
Employers'  Liability.    Fidelity  Guarantees. 
Fire  and  BurKlary.      Public  Liability. 
Motor  Car.     Excess  Bad  Debt  and  Credit. 
Boiler  and  Lilt  Insurance. 
Executorships  and  Trusteeships. 


Head  Office:  MOOKGATE  STREET.  LONDON. 

T.  M.  i'.  Ai:.M>TKOjr(J,  Mana:j-r  atij  .•irrretan;. 


ASSURANCfc  CU.,  LTD. 

ORDINARY    and    INDUSTRIAL   BRANCHES. 

LIKE      and      l-Nno>NMF.NT     ASSURANCES. 

HOLSi;      I'URCHASK. 

Tbe  Brjtumlc  Wu*  Bomii  Pol.cy  i^^  a.'^ih'"<'<l  specially  to  meet  present  conditlonl. 
Uld  providL'j.  for  oil  «tf  or  f  jr  widow  tod  (jrphiuii.  m  cuAe  01  death.  Premloms 
p.7ftble  for  12  moathx  ooly. 

OVER     £11,000,000     PAID     IN     CLAIMS. 

FUNDS   EXCEED    £4,060,000. 

Asanta  leqalred  In  all  parts  of   the  I'nitAd  Kingdom  :   splendid  opportuniUea  fot 


et  c    men. 


Chief  Offioes:  BROAD  STREET  CORNER,  BIRMINGHAM. 

LONDON   &    MANCHESTER 
ASSURANCE  COMPANY,  LIMITED. 

Chief  Office     -     SO  FINSBDR7  SQUARE.   LONDON.  B.C. 

Allied  with  ^'atioaal  Amalgamated  Approved  Societ;  {or  ^'atiOIlal  (Health) 
Insorance. 

PREMIUM  INCOME  exceeds     ...         £700,000 
FUNDS  exceed £1,250,000 

SUBSCRIPTION    TO    "THE   STATIST." 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance] 

Inland, 
OsB  Teab,  £1  10    0  I  Halt-Yeab,  £0  15    0 

(Post  Free.) 

For  Colonies  and  Abroad  [icithin  Postal  Union). 

Ose;Yeab,£1  17    i  I  Hatj-Yeah,  £0  18    8 

(Po3t  Tree.) 

Offices  ;  51  Cannon  Street,  E.C. 

IMPORTANT  NOTICE. 

All    Editorial    oommunloatlona    ahould    ba 
addraased  to  tha  Editor. 
lualneaa  oommunloatlcna  ahould  ba  addrassed 
la  tba  Manager, 

THE  STATIST, 

f1  CaniiM  Itrtati  Laodon,  LOg 


REFUGE  ASSURANCE  COMPANY  Ltd. 

Chief  OniCJ;  OXFOHD  STREET.  MA.NCUESIBB. 

Premium  Income  Exceed!  -  £3,800,000. 
Funds  Exceed  ....  £12,000,000. 
Claims  Paid  Exceed  ...       £22,000,000. 


PEARL 


ASSURANCE   COMPANY,   LTD. 

Chief  Offloet  i  High  Holbom,  WA 

AUBoal  Ibooiu    _       _       ».       „.    £3,827.000 

OUima  Paid         ......__        CIS.OOO.OO* 

Additional  B«pnHaUtlTM  Waotad. 

a.  BHBTTBSALLi.  ifmnoflnt  DtrtMrr. 
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Friday  Evening,  June  9,  1916, 

Bank  of  England  and  Deposit  Rates. 

^PBETiotJS  Rate—, 

Date  % 

Ang.    6,  '14    6 


,^-CiTRKENT  Rate— 


Bank  of  Bngland  Rate... 
Deposit  Rates  :— 

Banks,  Notice 

Discoant  Houses,  Call 
„  Notice 


Date 
Aug.   8, '14 

Sept.  2,  '15 
Nov.  29,  '15 
Nov.  29,  '15 


% 

5 

3J 

4. 


July  22,  '15 
Jnly  22,  '15 
July  22,  '16 


9  Months.     12  Months. 
£96  85.  Uid.     £96 


Treasury  Bills  :— 

3  MoTi^B.         8  Months. 
Price         .-£98  17s.  SJci.  £97  12s.  4J<i, 
Disconnt  Rate       4^  %  4i  % 

Discount  Bates  :— 

80  DATS.  3  Monteb.  4  Mosthb.  B  Mosth* 
%  %  %  % 

BankBillB  »,        .-    4A-i       4i'«         *A-S    H-^'' 

Trade  Bllla         -.        ».       —  5  6i  ^i 


MONEY. 

Tee  Money  market  is  going  on  veiy  much  as  usual, 
and  is  not  disturbed  by  the  balance  of  trade  or  any 
other  consideration ;  indeed,  in  view  of  the  veiy  large 
amount  of  American  securities  that  have  been  sold  to 
the  Treasury  and  which  will  provide  exchange  for  a 
long  time  to  come  it  regards  the  future  with  even  greater 
equanimity  than  it  has  done  hitherto.  Nor  does  the 
fall  in  the  resen-es  of  the  New  York  banks  raise  any 
feeling  of  uneasiness.  It  is  recognised  that  business 
in  the  United  States  is  very  active,  that  the  interior 
bankers  can  employ  their  money  to  much  better  advan- 
tage in  their  own  cities  than  by  leaving  balances  with 
New  York  bankers  at  2%,  and 'that  the  withdrawals  of 
cash  from  New  Y'ork  which  have  been  going  on  since 
the  beginning  of  the  year  are  more  or  less  inevitable  in 
^•iew  of  the  rapid  expansioa  of  trade  and  the  cheapness 
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of  money  in  New  York.  Now,  however,  that  the 
New  York  banks  are  beginning  to  charge  rates  up  to 
4%  for  call  loans  a  check  is  expected  to  be  given  to 
the  internal  drain  of  cash  upon  New  York,  and  if  gold 
continues  to  be  sent  to  New  York  from  abroad  the 
reserved  may  not  only  cease  to  fall,  but  may  recover. 


If  the  reserves  of  all  the  national  banks  are  taken 
into  account  it  is  obvious  that  the  surplus  resen^es 
;ij'e  very  large,  and  that  there  can  be  an  immense 
expansion  in  their  loans  and  deposits  before  their 
reserves  decline  to  their  legal  minimum;  but  just  as 
in  the  old  days,  when  American  bankers  had  to  keep 
much  larger  resen'es  against  their  deposits,  so  at  the 
jiresent  time  the  value  of  money  in  the  States  is 
lai-gely,  if  not  entirely,  controlled- by  the  surplus  re- 
sei-ves  of  the  New  York  banks.  When  these  are 
large  money  everywhere  is  cheap  and  abundant,  and 
when  they  are  small  money  becomes  dearer. 


As  we  point  out  subsequently,  the  resen'es  of  the 
New  York  banks  are  still  largely  in  excess  of  the 
legal  minimum,  but  now  that  bankers  are  compelled 
by  law  to  keep  much  more  moderate  reserves  than 
hitherto,  they  are  not  disposed  to  work  down  to  them 
ill  the  way  they  did  when  they  were  compelled  to 
maintain  large  resen'es. 


One  event  of  the  week  has  been  the  creation  by  the 
Treasury  of  Two-year  War  Expenditure  Certificates. 
These  certificates  are  of  the  nature  of  Treasm-y  bills, 
except  that  they  are -for  two  years  instead  of  for  one 
year  or  less.  The  Bank  of  England  will  announce  the 
rates  of  discount  on  these  bills  from  time  to  time, 
and  has  announced  that  the  current  rate  is  5%.  This 
means  that  a  purchaser  will  pay  90%  for  a  certificate 
redeemable  at  100  in  two  years'  time,  and  what  is 
nominally  a  5%  discount  rate  becomes  a  rate  of  about 
02%  allowing  for  compound  interest  on  the  intei-est 
received. 


Open  market  rates  of  discount  are  practically  un- 
changed,  with   three   months'   drafts   at  4i\%,    four 

months'  at  4i%%  to  4|%,   and  six  months'  bills  at 
4S.O/  .4 1 J  o/ 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

I  rem .  + 
I  r  t)ia.— 


Rate  Par  as  usually 

.Tin  e  0                     Quoted  % 

97Jpi.  97t  viastres  per  £1  par. 

lia.  4(ljc.  la-iO?  florins  per  £1  —6-8 

IS^Jd.  47-68(f.  per  gold  peso  —  3-0 

301r.  ,150.  25-a2i  lira  per  £1  +211 

34Jd.  63}d.  per  milreis  +350 

23p.  450.  25-221  pesetas  per  £1  —    7-" 

53j%d.  bid.  per  gold  peso  —  4-5 

»4  7iJTt  »4-8660  per  £1  —  2-3 

28fr.  16*0.  26-224  francs  per  £1  +11-6 

"6(Jr.  ■  94-57  roubles  pec  £10  +64-0 


On  London — 

Alexandria,  ei^ht 

Amsterdam,  sight 

BuenoB  Ayres,  i)0  days     .., 

Italy,  sight  

Lisbon,  sight         

Madrid,  sight         

Montevideo,  90  days 

hew  York,  sitjht    ! 

Paris,  cheques        

Petrograd,  siffht    

lUo  de  Janeiro.  90  days  ...  I2|<<.  ICrf.  per  milreu  +22'<; 

Scandinavia,  BiRht  ...     If.kr.  02         18-159  kroner  j.er  £1     —11-7 

Bwitzeriand,  sight  ...       24fr.  9Sc:      25-22}  francs  per  £1      —  0-9 

Valparaiso,  90  days         ...         gJArf.        18d.  per  gold  peso         +60-0 


BANK  OF  ENGLAND. 

The  stock  of  gold  in  the  Bank  of  England  was  in- 
creased this  week  by  the  receipt  of  £1,508,000  from 
p.broad,  mainly  from  South  Africa.  The  total  an-ivals 
were  £1,852,000,  but,  on  the  other  hand,  £344,000 
in  gold  was  sent  abi-oad.  On  home  account  there  was 
a  wuhdrawal  of  £152,000  in  gold;  nevertheless,  the 
net  addition  to  the  gold  held  was  £1,356,000,  bringing 
the  aggregate  to  £61,570,000.  The  note  circulation 
increased  £95,000.  Hence  the  gain  in  reserve  was 
£1,260,000,  the  total  reserve  standing  at  £44,536,000. 
In  normal  times  the  Bank's  stock  of  gold  is  more  or 
less  related  to  its  note  circulation,  the  Bank  desiring 
to  maintain  an  ample  margin  for  the  security  of  its 
notes.     Since  the  War  began  the  Bank  has  been  verv 


consen'ative,  and  the  margin  between  its  note  circula- 
tion and  its  stock  of  gold  has  been  very  large.  At  the 
present  time  the  amount  of  gold  held  is  £61,570,000, 
while  the  note  circulation  is  only  £35,484,000.  Con- 
sequently the  gold  exceeds  the  notes  bv  as  much  as 
£26,000,000.  There  was  a  rednction  of  £3,234,000  in 
the  public  deposits  in  the  past  week,  while  the 
"  other  "  deposits  showed  a  dechne  of  £571,000.  On 
the  other  side  of  the  account,  the  Government  securi- 
ties increased  £-1,000,000,  while  the  "  other"  securi- 
ties declined  £0,051,000.  The  Bank  now  liolds 
£-12,187,t)00  of  Government  securities.  This  is  still 
somewhat  less  than  the  amount  held  a  year  ago.  The 
"  other  "  securities  have  been  reduced  to  £63.602,000, 
the  smallest  sum  held  at  any  time  since  War  began. 
The  proportion  of  reserve  to  liabilities  has  risen  from 
31.72'%  to  33.59%.  At  this  time  last  year  the  pro- 
portion was  only  20.80%. 

MONEY  IN  NEW  YORK. 

Money  has  been  in  very  much  greater  demand  in  New 
York  this  week,  and  the  2%  rates,  which  until  recently 
were  the  almost  unbroken  rule,  have  now  disappeared, 
while  rates  running  up  to  4%  for  call  loans  have  taken 
their  place.  Primp  paper  is  also  rather  higher.  Ex- 
change upon  London  remains  steady  at  about  4.75f. 
Gold  has  continued  to  be  received  in  New  York  from 
Ottawa;  the  amount  arriving  this  week  reached 
£2,500,000,  making  a  total  influx  from  Ottawa  since 
the  present  gold  movement  began  of  al)0ut  £7,500,OUO. 
In  spite  of  this  influx  of  gold,  however,  the  demand 
for  cuiTency  in  the  States  in  consequence  of  the  trade 
activity  is  causing  the  reserves  of  the  Associated  Banks 
to  fall  steadily,  and  last  week  the  reserve  was  down 
another  £1,800,000  to  about  £127,400,000.  These 
figures  compare  with  over  £151,000,000  early  in 
February,  and  there  has  consequently  been  a  steady 
drain  of  cash  from  New  York  to  the  interior  amounting 
to  as  much  as  £24,000,000,  plus  about  £6.000,000  of 
gold  received  from  abroad.  This  loss  of  cash  has 
been  attended  by  an  increase  in  loans,  and  conse- 
quently by  more  or  less  stationary  deposits.  Hence 
the  surplus  reserves  have  shown  rapid  depletion 
amounting  last  Saturday  to  about  £12.000,000  in 
comparison  with  £13,500,000  in  the  previous  week, 
and  about  £35,000,000  at  the  end  of  January,  thus 
showing  a  decline  in  about  four  months  of  as  much  as 
£23.000,000.  In  considering  tlie  reserves  of  the  New 
York  banks  we  have  to  take  into  account  the  change 
in  the  law.  Prior  to  November  1914  the  reserve  banks 
\^ere  compelled  hy  law  to  hold  25%  of  their  deposits 
in  cash  as  a  minimum,  and  as  such  a  reserve  was 
regarded  as  needlessly  strong  bankers  used  to  run 
their  reserves  down  to  vei-y  low  figures  before  taking 
protective  measures.  The  proportion  of  reserve  to 
liabilities  under  the  new  law  has  been  reduced  to  18%, 
a  proportion  which  is  not  rcgaixled  as  unduly  large, 
especially  having  regard  to  the  fact  that  about  one- 
third  of  the  reserves  can  be  held  in  the  vaults  of  tlie 
Federal  Reserve  Banks  there  to  serve  as  a  fresh  basis 
of  credit.  This  is  the  reason  for  the  advance  in  rates 
for  monev  this  week,  although  the  banks  still  have  a 
surplus  of  nearly  £12,000,000.  In  the  old  days  such 
a  surplus  would  have  meant  a  2%  rate  for  call  loans, 
or  even  less,  as  money  was  often  regarded  as  practi- 
cally unlendable  when  the  surplus  wa.s  comparatively 
small.  For  instance,  before  the  War  in  1914  call 
money  was  under  2%,  although  the  surplus  at  times 
ran  down  to  under  £2,500,000.  With  the  reduced 
proportion  of  cash  to  deposits  which  the  law  now 
requires  bankers  are  apparently  not-  willing  to  act  as 
they  used  to  do,  and  this  is  the  i-eason  for  a  rise  in 
the  value  of  short  money  this  week  to  4%  with  what 
in  the  old  days  would  have  been  considered  a  very 
large  surplus.  This  advance  in  money  rates  is  to  bo 
welcomed,  for  it  will  tend  to  check  the  drain  of  cash 
from  New  York  to  the  interior.  The  great  expansion 
in  trade  is  inducing  bankers  all  over  the  countrj-  largely 
to  increase  their  loans,  and  as  there  is  no  inducement 
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to  Uioin  to  leave  money  in  New  York  at  2%,  tliey  are 
tnkiiig  it  away.  '2%  is  tlie  rate  the  New  York  banks 
olluw  to  jirovincial  banUiMS  on  their  biilanccs,  but 
when  the  rate  is  nion.'  tlian  2%  New  York  bankere 
act  as  agents  for  country  b:uikers  and  lend  the  money 
in  tJie  market  at  the  higher  rales.  Now  that  pro- 
vincial bankers  con  obtain  rates  up  to  4%  iov  call 
loans  they  will  probably  bo  less  disposed  to  take  their 
money  away  from  New  York  and  the  fall  in  the  reserve 
may  be  checked.  The  loss  of  £1,800,UOO  in  cash  last 
week  was  attended  by  an  increase  of  £700,000  in  tlie 
loons,  and  the  reduction  in  the  deposits  was  only 
£l,2tK),00U.  Hence  the  decline  of  neai-ly  £1,600,000 
in  the  surplus. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New   York  are  as  follows:  — 


J«nc  8  1916... 
jDBt^lO,  191b... 


Prime  pitpcr  ...    31-|% 
3H* 


Call  money  ...  3i% 
„       2% 


The    Irving    National 
exchange  rates  current  in 


New  Tort  on — 

London   ... 

9l.;bl 

*• 

ciftblel 

** 

6u  Jaji 

Am«t«rduD 

•Iglit 

BerU/i      ... 

itiint 

Cottenba^o 

cheguet 

loh 

dKbt 

P»rlJ 

■igbt 

Patrograd 

Bigbt 

B  « Itwrlsnd 

BlKllt 

Vionna     ... 

dgtit 

Raw 

Jane  8 

i*  ■'■H 

H    7.V, 

1' !"•>•■• 

30J 
I.  111}!. 
6  'Jl}li. 

H'.bic. 

6  3^Jlt. 

IS.JOC. 


Bank   cable   the 
New  York:  — 

Par  a*  amall; 
quui«a 
4  Met  dullara  lor  £1 


following 


Pnminm  + 
or  OiBOUt.  ~ 
% 
-        33 


tut  eenta  tor  1  guilder 
ib.-iS  ceuts  for  4  ni'irka 
Jfl]  '-eiict  (or  1  kronen 
6.1t<i  lire  foi  tl 
d.lcfi  [ruui-H  for  tl 
61.46  cents  for  1  rouM* 
^.1^J  fnvncs  for  tl 
2u-3«  oeuw  for  1  kroner 


+ 

+ 


S-3 
501 
i:vl 

33  B 
Ml 
40  6 

1-6 

34  8 


MONEY  IN  INDIA. 
Exchange  from  botli  CakaUa  and  Bombay  now  comes 
at  Is.  iM.  The  demand  for  Councils  this  week  was 
strong  enough  to  take  the  30  lacs  offered,  but  no  Spe- 
cials have  been  sold.  The  Currency  Eeturn  up  to  the 
end  of  May  showed  an  increase  of  48  lacs  in  the  stock 
of  coined  silver  in  the  Currency  Department,  the 
amount  now  held  being  I,S70  lacs,  against  3,259  lacs 
at  the  end  of  May  last  year. 

Minimum  Rales  of  Discount  current  hi  India  are: 

Bembaj...  6  per  cent.  (May  25, '16)       |      Bengal  ...  6  per  cent.  (June  1, '16) 

Tenders   received    and    .•Allotments    made    by    the 
India  Council  on  Wednesday,  June  7,  were:  — 


Kate. 

<   i. 

1    y-. 


Total 


Bills. 

Tendered.        Accepted. 

Rs  R«  % 

7,00,000     2,00,100       28 


7JXI,000      2,00,000 


Rate, 
I.  d. 
1  4A 

It.". 

14.'. 


!   Total.., 
•  Deferred. 


Telkoraphic  Transfers 


Tendered 

Rs. 
2,25.000 
30.00.1  00 
1,00.(0.  00 
60,Oi„000' 
SO.OO.OUO* 


R?. 

2,26,000 
8,59,000 


A,ccepted 


% 
100 
28 


17,16,000       28 


2,42,25,000      28,00,OCO 


arand  Total 


Ofleral. 
Bs.  30.00.000 


Teniercd. 
R^.  2.4^,26  000 


Accepted. 
Bs.  30,00,000 


Minunum  Rates  obtained  for  Bills  sold  were :  — 


Ba.         Arerage.    &Uoimnm. 
5.000       1/4.062       1/4  ,V 


Oalentta 

Bombay        ..,     15,000       1/4.062 

KadTM         ._  1,80,000       1/4.062 


Ra.     Average     Minimum. 
/    584,000        1/4.117      i/4> 
\    4,6ti,0o0«      1,4.062      l/4ri, 
I     2,Oj.00O        1/4  093       1/4A 
\    8.00.0OO 


3.00.000 
4,Dii,lX)J* 


1.4.062       l/4rti 

ih.mi     1/4,-,, 

1/4.062      l/4,i 


4,6ti,0OO«      1,4,062       1/4^; 

1/4.V 
•  Deterred. 

Balea  for  \Teek  to  June  6, 1916  Rs.32.61,615  realising     £2  8.802 

Bales  from  April  1,  '16,  to  June  6,  '16  4,70  64,569       „  3,167334 

tmtetfrom  Aprai,'H,toJuM  S,'li  3,Si,37,ill        „  1^80,433 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 


SILVER. 

After  last  week's  sharp  fall  to  31J.,  the  price  of  silver 
early  this  week  recovered  to  3Hi(i.  in  consequence  of 
"  bear  "  re-purchases  by  the  Indian  Bazaars.  To-day 
(Friday),  however,  there  has  been  renewed  selling,  and 
the  price  closes  at  only  30ii.  peroz.  The  future  course 
of  the  market  is  regarded  as  uncertain.  The  fall  seems 
to  result  from  knowledge  that  Mexico  is  still  exporting 
silver,  in  spite  of  the  recent  decree,  and  that  the  Indian 
Government  has  discovered  a  supp'y  of  silver  coins 
in  Manila.  It  is  obvious  that  the  recent  decision  of 
the  Tarious  Allied  Governments  to  pool  their  purchases. 


and  not  to  compc^te  one  with  the  other  in  the  Silver 
market,  haH  had  the  desired  effect. 


June  2       3 
Londoa       ...       31  31 

India  ...  R>.79i  79 

Bxobavt*   ...  1'4,(|-,',  1/4^ 


•  6  7  8  9 

31|  3l|j|  31 II  31i  30 

Hoi.       78J  791  78i  77} 

HoL  l/«,\-,i  1/4A-,',  l;4ri,  l/4rf, 


4u\i  (kthm^t 


TICKET  DAI.  PAT  DAY.  00NIOL8. 

^*"  a"s^"'  I  Wed..  June  14    |  Thars..  June  16  I  Wed.,  July  6 

Stock  markets  have  this  week  displayed  greater 
strength  than  for  a  long  time  past,  and  securities  of 
nearly  all  descriptions  have  shown  appreciable  advance. 
Tl  oLably  the  most  noteworthy  rise  has  been  in  Consols, 
which  from  57^  xd  at  the  close  of  last  week  have  now 
rise:i  to  60^.  Three  weeks  ago  the  price  was  about 
o7|  cum  div.  The  U%  War  Loan  has  advanced  to 
T'lV.  There  h-is  also  been  a  general  recovery  in  British 
railway  securities,  London  and  North- Western  stock 
iiiiving  risen  to  106;'  in  comparison  with  103|  a 
week  ago  and  102|  a  fortnight  ago,  while  in  April  the 
stock  sto(xl  at  1(10.  Other  high-class  railway  stocks 
have  also  shown  substantial  improvement. 

It  would  be  unwise  to  attach  too  much  importance 
to  the  peace  argument  as  a  reason  for  the 
rise  in  prices,  especially  when  there  are  other 
factors  in  the  situation  which  have  had  a  powerful 
influence.  One  of  these  is  the  heavy  selling  of 
American  securities  to  the  Treasury  and  the  need  for 
investors  to  use  the  money  thus  received  to  purchase 
other  stocks.  How  many  American  securities  have 
been  sold  to  the  Treasury  has  not  been  announced,  hut 
the  amount  is  evidently  large,  and  the  reinvestment  of 
the  money  received  seems  Hkely  to  give  a  great 
stimulus  to  the  markets  and  to  bring  prices  of  all 
investment  securities  up  to  a  higher  level.  Of  course, 
it  will  be  realised  that  in  the  absence  of  the  issue  of 
new  securities  other  than  Government  loans  most  of 
the  money  will  find  its  way  either  directly  or  in- 
directly into. new  Government  securities,  and  will  thus 
become  available  for  redeeming  the  loans  which  the 
Government  must  issue  in  order  to  pay  for  the  securi- 
ties purchased.  Possibly  a  small  part  of  the  money 
will  find  its  way  into  new  works  that  are  being  erected 
in  various  parts  of  the  country  in  order  to  provide  for 
the  expansion  of  production  both  during  and  after  the 
War.  But  the  greater  part  of  the  money  will  directly 
and  indirectly  find  its  way  back  to  the  Government, 
and  the  Government  will  be  provided  with  a  consider- 
able amount  of  funds  for  financing  the  War  by  selling 
the  securities  to  the  United  States. 


Thus  the  operation  of  purchasing  American  securi- 
ties means  that  holders  of  other  securities  will  obtain 
better  prices  for  their  stocks,  that  the  general  rate 
of  interest  on  securities  will  tend  to  decline,  and  that 
the  new  Government  securities  will  look  still  cheaper 
in  comparison  with  other  securities  than  they  have 
done  hitherto. 


The  only  means  of  securing  relief  from 
Income  Tax  and  Super  Tax  and 
of  providing  for  Death  Duties  explained 
special    brochure 


m    a 


ii 


DEATH  &  TAXES 


3f 


A  Otf^  totS  tx  sfTii  on  apptiaUion  to 

THE     NATIONAL     MUTUAL 

LIFE    ASSURANCE    SOCIETY, 

39   King    Street.  Quae  tide.  London,   SJC 
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The  experience  now  being  gained  of  the  advantage 
of  a  free  market  will  doubtless  lead  t-o  the  withdraw^al 
of  the  remaining  minimum  prices,  so  that  all  secm-i- 
ties  will  stand  at  their  natural  value  in  a  free  market. 


The  sad  and  sudden  death  of  Lord  Kitchener  was 
keenly  felt  by  members  of  the  Stock  Exchange,  who 
held  him  in  high  esteem,  but  it  is  a  matter  of  gi-eat 
consolation  to  Ihem  to  think  that  the  great  work  to 
which  he  set  his  hand  of  creating  the  largest  amiy 
that  Great  Britain  could  possibly  put  in  the  field  had 
been  almost  completed,  and  that  at  the  present 
moment  Great  Britain  is  defended  not  only  by  the 
most  powerful  fleet  ever  assembled,  but  also  by  an 
army  that  in  some  degi-ee  corresponds  with  the  popula- 
tion and  power  of  the  British  Empire. 


The  Canadian  Government  has  this  week  taken 
farther  steps  to  complete  the  work  of  reorganising  and 
strengthening  the  new  railways  of  Canada  by  appoint- 
ing a  number  of  Government  directors  to  the  boards 
of  the  Canadian  Northern  and  Grand  Trunk  Pacific 
Eailways. 


GREAT  WESTERN  OF  BRAZIL  RLY. 

Presiding  at  the  annual  meeting  of  the  Great  Western 
of   Brazil  Eailway   Company  this   week,   Mr.    Follett 
Holt  made  some  encouraging  remarks  concerning  the 
position  and  future  of  the  undertaking,  notwithstand- 
ing the   disappointing  results   with  which   he  had  to 
deal  as  disclosed  in  the  report  for  the  past  year.     It 
had  been    extremely   disappointing  to    the  directors, 
he  stated,  to  have  to  present  to  the  shareholders  so 
poor  a  document,  but  he  hoped  they  had  studied  care- 
fully the   figures   given   and   appreciated  that  a  com- 
bination of  adverse  circumstances  was  responsible  for 
the  position  in  which   the  Company  was  temporarily 
placed.      The   statistics    given    in  the    report  showed 
how  heavily  the  War  had  burdened  the  undertaking. 
With    the  larger  capital  for  which    they  were    now 
responsible,   and  with  a  longer  line  to  maintain,  and 
a  more  elaborate  train  service  to  conduct,  it  had  been 
found  impossible  to  meet  the  combination  of  a   bad 
crop,   trade  stagnation,  and  a  slump  in  the  exchange 
without  imposing  the  loss  of  the  dividend  upon  the 
shareholders.     The  feeling  of  the  directors  was,  how- 
ever, that  the  shareholders  were  suffering  unduly  on 
account   of   the   changed    conditions  of  the   last  few 
years,  and  they  were  asking  the  Federal  Government 
to  revise  the  terms  of   their  contract  in   order   that 
the  shareholders'  position,  without  any  real  prejudice 
to  the   development  of  business   in  the  zone   sen'ed 
by  the  railway,  might  be  made  more  safe.     Negotia- 
tions   were    proceeding  to    that  end,   and  during  the 
last  few   days  they  had  received   a  very  encouraging 
telegram  from  their  representative  in  Eio  to  the  effect 
that  he  was  coming  to  the  end  of  his  negotiations,  and 
that  those  negotiations  were  going  to  prove  success- 
ful.    If  the  settlement  were  brought  about  it  would  be 
one  which,   whilst  safeguarding  the  interests  of  the 
shareholders,    would    benefit   the   inhabitants    of   the 
zone  served  by  their  railway;  for  they  would  then  be 
able  to  continue  the  efficient  conduct  of  their  busi- 
ness, and,  when  normal  times  returned,  proceed  with 
the    further  development   of    their   system.      Recent 
traffic    receipts   have    shown    improvement,    and   the 
following  cable  received  from  the  general  manager  in 
Pernambuco    prior    to    the    meeting    encourages    the 
hope   that    the   Company   is   in    for   a   better    time. 
"  Weather  conditions  most  favourable  throughout  our 
zone;   if  these    continue  harvest   traffic  will  be  con- 
siderably  above  normal,   and  crushing  of  sugar  cane 
will    commence    leorly    and   probably   continue   until 
May.     Area  planted  cotton  and  cereals  nearly  double." 
The  price  of  the  Ordinary  shares  has  risen  this  week 
to  about  4|. 
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GENERAL 

Accident    Fire    and    Life 

ASSURANCE    CORPORATION,     Ltd. 


ASSETS    EXCEED 
CLAIMS    PAID 


£2,500,000 
£7,500,000 

All  classes  of  Insurance  transacted. 

Chief  Offices: — General  Buildings,  Perth,  Scotland. 
General  Huildings,  Aldwych    i^ondon. 
F.  NoRlE-WlLLBR,  J. p.,  General  Manager. 


OliVeR 

Typewriter 

makes     the     largest     number 
of      clear       Carbon       copiea. 

7,500   used    by    H.M.    GOVERNMENT. 

Booklet     242     describes     new     models     9     and      10 

OLIVER    TYPEWRITER    CO.,    LTD., 
75     Queen     Victoria     Street,     London.     E.C 


S^nannon 

LEADERS  OF  THE  WORLD 
IN   FILING    SYSTEMS. 

Write  for  interesting  Booklet  entitled   "The  History  of 
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In  the  nuiin  the  Mining  section  of  the  Stock  marketa 
has  been  steady.  Movements  in  the  Eand  department 
have  been  irregular,  though  of  slight  extent.  Central 
Mining  shares  are  shghtly  better  on  the  week,  the 
reorganisation  being  favourably  received.  We  deal 
elsewhere  in  extenso  with  the  Company's  position  and 
the  detail  of  the  scheme.  Little  effect  has  been  caused 
by  the  announcement  that  the  extension  of  the  Modder 
Deep  plant  is  now  in  operation,  bringing  up  the  total 
capacity  to  40,000  tons  a  month ;  the  quotation  of  the 
shares  remains  at  a<bout  6J.  The  disappointing 
character  of  the  East  Eand  Proprietary  dividend  has 
not  been  a  matter  of  surprise ;  the  shares  have  receded 
to  lis.  6d.  The  vicissitudes  of  the  East  Rand  Pro- 
prietary have  been  great  indeed.  About  12  years  ago 
they  momentarily  receded  to  about  14s.,  while  in  1895 
the  price  was  carried  up  to  about  £12  15s.  The  divi- 
dend of  2^%  announced  compares  with  6}%  for  the 
June  half  of  last  year,  and  7i%  two  years  ago;  the 
total  dividend  paid  for  1915 'was  lli%.  The  Van 
Ryn  has  declared  a  dividend  of  17i%,  which  com- 
pares with  22i%  a  year  ago;  the  total  dividend  for 
1915  (the  Company's  year  ends  June  30)  is  35%, 
a  reduction  of  10%  on  lpl4.  ,  , 

The  Rhodesian  section  has  been  comparatively 
cheerful,  with  the  feature  of  a  small,  but  steady,  appre- 
ciation in  the  price  of  Chartered  shares.  Shamvas 
are  harder,  as  the  Company  has  announced  a  dividend 
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of  Is.  (W.  per  sbiire  ns  |iri-viou8ly.  Tnnganvikiis  have 
been  in  inquest,  rising  to  'JJ. 

,  Towards  the  cKwe  oi  the  week,  possibly  in  con- 
nection with  the  Russiiin  successes  against  the 
Aiistrians,  Russian  ininiii;.;  shares  came  into  request, 
the  improvement  being  more  particularly  shown  in 
Kyshtinis  and  Russu-Asiatics. 

In  the  Indian  grouj)  ("hampion  Reefs  have  been 
a  weak  spot,  receding  to  about  6s.  An  official  circular 
has  been  issued  reporting  tlie  recent  occun'enco  of 
severe  air  blasts.  With  the  view  to  safeguarding  the 
workmen,  in  the  future  development  of  the  mine  large 
areas  of  ground  down  to  the  41st  level  have  to  be 
closed  down  to  sloping,  atid  this  will  mean  reduction 
in  the  available  ore  reserves,  and  decreased  output 
pending  improvement  in  the  deeper  levels.  , 

The  Sudan  Gold  Fields  has  this  week  announced 
that  the  additional  10  stamps  are  now  running,  making 
20  stamps  in  all. 

Prices  of  metals  contrast  as  under:  — 

, June  9 — ,  , — June  2 — ,  , — M»y  26 — , 

Spot  Forward  Spot     Forward  Spot    Forward 

Copper      .,     12  {        1)91  12'1        118J  1211        12CJ 

Tin 181J        18VJ  lt6J        18bJ  193i        19JJ 

Lead         ...      31i         jli  32  31)  31}         3U 


CENTRAL  MINING  AND  INVESTMENT. 

With  the  publication  of  the  report  for  the  year  to 
December  31,  l'J15,  the  announcement  is  made  of  a 
proposal  on  the  part  of  the  directors  to  again  scale 
down  the  capital  by  reducing  the  nominal  value  of  the 
shares  from  £12  to  that  of  £8.  The  historj'  of  this 
undertaking  has  been  an  extraordinary  one.  It  was 
established  in  May  1905  with  a  capital  of  £6,000,000 
in  shares  of  £20  each,  the  shares  being  eagerly  sub- 
scribed for  at  the  time  the  Company  was  formed. 
Events  in  the  Transvaal  from  the  mining  point  of 
view,  also  we  should  say  from  the  market  point  of 
view,  were,  for  a  period,  adverse.  Depreciation 
quickly  set  in,  and  in  the  autumn  of  1908  a  recon- 
struction had  to  be  effected  with  the  purpose  of  placing 
the  capital  more  in  a  line  with  the  value  of  the  assets. 
Each  share  Ivom  a  denomination  of  £20  was  written 
down  to  one  of  £12,  and  an  issue  of  £1,200,000  4*% 
Debentures  was  made. 

Briefly  set  out  the  1908  reorganisation  plan  was  as 
under :  — 

£ 

Capital ;  300,000  sharps  of  £20  6,000,000 

Wriiten  off   £1,200  000,  and  repaid  £1.200.000,  to- 
gether £8  per  share    2,400  000 

3,600,000 
Recast  Reduced  Capital. 

300.000  shares  of  £12     3  600.000 

4i  %  Debentures  (=  £4  per  old  share)         1,200,000 

The  reconstruction  wiicn  it  was  mooted  was  at  a 
time  when  the  position  of  the  mining  industry  was 
showing  an  improvement,  serious  trouble  in  respect  of 
white  labour  being  overcome,  and  for  a  while  the 
market  for  mining  shares  distinctly  recovered.  The 
outcome  of  this  was  that  there  was  speedy  ability  to 
retire  the  whole  of  the  Debentures,  which  were  cleared 
ofl  by  early  in  1910. 

In  December  1910  proposals  were  put  forward  for 
the  Company  acquiring  a  considerable  increase  in  its 
investment  assets,  through  the  taking  over  of  share 
investments  and  property  assets  from  the  Wemher- 
Beit-Eckstein  groups.  \t  this  time  the  capital  of  the 
Company  in  issue  was  £3,600,000  in  shares  of  £12. 
It  was  mooted  that  there  should  be  an  increase  in  the 
capital  to  the  extent  of  125,000  £12  shares,  and  in 
June  1911  the  measure  was  carried  through  and 
80,278  new  shares  were  issued  at  £15  5s.  per  share 
in  respect  of  share  and  property  assets  acquired,  and 
an  issue  of  44,722  shares  was  offered  at  par  to  existing 
shareholders  in  the  proportion  of  one  new  share  for 
each  eight  old.  These  were  taken  up,  raising  the  total 
issued  capital  of  the  Company  to  £5,100,000  in  £12 
shares,  at  wliich  it  has  since  remained. 


Following  the  heavy  reduction  of  £2,400,000  i'l 
lespect  of  operations  to  the  reconstruction  of  1908, 
the  period  of  5A  years  since- June  30,  191(j — to  that 
date  the  Company's  financial  year  ended  June  30,  but 
was  subsequently  altered  to  December  31 — has  been  a 
very  lugubrious  one.  It  would  be  tedious  to  endeavoui 
to  sliow  the  results  of  each  year,  with  the  complexities 
and  settings  aside  to  reserve  and  depreciation  reserve, 
also  the  appropriation  from  such  reserves,  and  perhaps 
the  clearest  way  to  show  the  subsequent  effect  of 
the  almost  chronic  depreciation  is  to  set  out  a  con- 
solidation of  the  accounts  for  the  SJ  years.  We  must 
premise  that  by  the  balance  sheet  of  June  30,  1910, 
the  Company  had  £100,000  of  reserve  fund.  Prom 
the  shares  issued  in  1911  it'  secured  a  premium  of 
£2(iO,()'.)3,  and  the  balance  of  unappropriated  profits  at 
June  30,  1910,  was  £159,066.  If  to  the  aggregate 
of  these  three  amounts  we  add  the  total  net  income  of 
the  b\  years  to  December  31,  1915,  and  then  deduct 
the  management  and  participation  costs,  dividends  and 
writings-o£f,  we  arrive,  as  shown  below,  at  the  £24,470 
of  unappropriated  profits  that  by  the  balance  sheet  of 
December  ,31,  191,5,  is  shown  to  be  carried  forward. 
In  tabular  form  this  position  is  disclosed  as  set  out 
below :  — 

Outcome  of  Five  nnil a  half  Years'  Operntione  to  DrcernhfrZl, 
1915. 


Balance  profit  and  losi  account,  Jane  30, 1910 

Restrre  f.inri,  June  30, 1910  

Premium  on  shares  isBucd  1911 


Net  income  of  bj  year.s  to  December  31,  1915 

Total        

Appropriations — 

Management  participation  

DiTideiids       ...        

Writings  off 


Balance  of  profit  and  loss  account 


£129,479 

6«6,583 

1,624,416 


£ 

159.066 
100.000 
268,903 

519,969 

1300.009 

2,319,978 


2,295,508 


On  the  old  form  of  £20  shares  no  dividends  were 
distributed.  Following  the  reconstruction  jof  1908 
there  were  eight  dividends  declared  as  under:  — 


Per 

Per 

Share 

Amount 

Stiare 

Amonnt 

(,I£12 

£ 

of  £12 

£ 

(1)  Jaly:909.. 

.     200 

300  DOO 

(5)  Aug.  1911 

..    6/0 

114,083 

(2)  Dec.  1909 . 

.     10  0 

150,U)0 

(6)  July  19.2    . 

..    6/0 

127,600 

(3;  Julj  1910  . 

.     10  0 

lbO,0>  0 

(7)  April  1913 

..     6/0 

127,500 

(4)  Dec.  1910  . 

.     10/0 

160,000     ■ 

(8)  July  1914 

..    6/0 

127,500 

The  occurrence  of  the  War  caught  the  Company 
very  heavily  involved  in  a  lock-up  of  investments 
effected  in  securities  of  enemy  countries,  in  the  main 
Germany,  and  also  a  very  large  lock-up  of  cash.  This 
was  shown  in  the  balance  sheet  at  December  31,  1914, 
and  at  December  31,  1915,  the  investments  in  enemy 
countries  or  with  enemy  banks  aggregated,  in  round 
figures,  .£561,000,  and  the  cash  locked  up  in  Germany 
was  £177,316. 

We  give  below  a  condensed  statement  of  the 
balance  sheet  at  December  31,  1915  :  — 

lifilance.  Sheet  (Condensed)  December  31,  1915. 

£         i        InTestments —  £ 
Capital,  426,000  shares,  £12    5,lCO000    ,    south    African    and  other 
Creditors      ...                   ...    3,607,600           Cnmpaniee,       syndicates 

Profit    and     loss     account                      1        and  properties    4,138,116 

balance     24,470        British  Treasury  bills,  Ei 

chequer  bonds  and  War 

Loan          2,564,320 

:    Olher  Debentures.  *c.     ...  478,983 
In     enemy     countries     or 

banks        560.745 

Debtors         47,270 

Loans           684.5»k 

Oa»h 174,400 

„    in  Germany 177,316 

Sundries       6,378 

8,730,070  8,732,070 

In  a  covering  letter  accompanying  the  report  it  is 
stated  that  the  market  quotation  of  6i  per  Central 
Mining  share  is,  "  in  the  opinion  of  the  board,  far 
below  their  intrinsic  value."  In  view  of  the  position 
the  directors  recommend  the  writing  down  of  the  shares 
from  £12  to  £8,  and  in  case  such  measure  be  adopted, 
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it  is  considered  that  in  addition  to  setting  aside  au 
adequate  amount  for  tlie  redemption  of  wasting  assets, 
there  will  be  ability  to  resume  forthwith  the  payment 
of  regular  dividends.  In  other  words  the  proposal 
amounts  to  the  writing-off  of  £1,700,000. 

Prom  the  start  of  the  Company  in  1905  to  the 
present  time  the  losses  that  have  been  made  may  be 
summed  up  as  under:  — 

£ 
Period    to   reconstruction    of     1908 — £4    per    .share 

written  off,  or  on  300,000  shares 1,200,000 

Operations   for  fii-e   and    a-lialf  years    to    Decem- 
ber 31 — depreciations  written  off 1,524,446 

Now  to  be  written  off— £4  per  share  on  425,000 
sliares  1.700,000 


£4,424,446 


NEW  GOCH  MINES. 

Though  this  Company  was  registered  as  far  back  a? 
1887,  and  was  reconstructed  in  1899 — on  the  latter 
dat«  issuing  £3-50,000  5%  Debentures— not  till 
December  1909  was  a  first  dividend  declared.  For 
two  and  a-half  years  half-yearly  distributions  were 
effected,  but  the  incubus  of  interest  and  redemption  of 
Debentures  was  such  that  the  directors  came  to  the 
decision  to  accumulate  profits  for  the  purpose  of  clear- 
ing the  decks  of  the  Debenture  charge.  The  final 
redem.ption  of  Debentures  was  effected  July  1915, 
and  after  providing  for  this  clearing  off  the  accumu- 
lated undivided  profits  permitted  of  the  distribution, 
announced  December  1915,  of  a  10%  dividend,  leaving 
£32,624  to  be  earned  forward.  In  the  future,  there- 
fore, profits  will  be  available  for  dividends.  Before 
considering  the  outlook  as  ix>  what  these  dividends 
may  be  it  is  desirable  to  show  a  record  of  the  results 
of  each  of  the  past  three  years,  and  these  are  set  out 
below :  — 

Tear  to  Dec.  31.  ,— 

Tons  treated      

Gross  profit  

Per  ton  

Expenses  

Per  ton  

Mine  profit         

Per  ton  

Sundry  net  receipts 


5 , 

, 1914 , 

. 1913 , 

363.200 

360,000 

327,600 

£ 

£ 

£ 

344.140 

380,757 

328,834 

18/11 

21/2 

20/2 

sm.isi 

26n.076 

S66.931 

13/11 

14/6 

16'3 

Deb.  interest  and  prem. 

Do.    redemption 
Capital  expenditure 

Taxes      

Plithisis  account 
Dividend 


£11,922 
113,886 

5,739 

2,317 

66,000 

ao%) 


91,356 
.■J/O 
3,76 

95,U5 


£S,50e 
25,075 
Cr.  rfl 
7,411 
4,478 


121,683 

6 '9 
2,899 

124,681 


£9,645 

23.975 

4,510 

3,267 

3,973 


62,903 
3/11 
1,686 

64,489 


188,864 


Surplus  or  deficit 
Balance  brought  forward 

Balance  carried  forward 


De(.  !3.03? 
120,362 


45,400 

Snr;  79,181 
47,182 


32,624 


-26,363 


The  results  so  far  in  1916  and  for  11914  and 
have  been  as  under:  — 


45,360 

.  19,129 
28,063 

47,182 

1915 


Goch.  —£550 
four  tube  mills. 
month,  included 

Sort- 

% 
10 

124 


Ye«rto 
Deo.  31 

1914 ... 
1915 ... 
1916. 
M(ir  qr. 
April ... 


,000,     in    £1    shares. 

Sundry  revenue, 
in  1916  returns. 


120    stamps; 
about  £300    a 


Tons 
Milled 

360.000 
363,500 


^Keveniie^     ^B.xpenses-s 
4int.  Per  ton     Amt.  Per  ton 

e  e 

380.757    21/2 
34»,140    18/11 


,-Profit^       Price 
Amt.  Per  ion  end  of 
e  Period 

269  075    14/5   12I.f82    6/9      — 
252,784    13/11   91,355    6/0      16/0 


89.900      —         90,914    20-2       63,f55    14/1    27,2R1      6/1 
29.700      —         31  144    20/11      2j,852     14/0    10,292      6/11 
Dividends— IQl  I,  .Tnne,  7i;  Dec.  5  per  cent. 
1915.  June,  5;  Dec,  5  per  cent. 


12/9 
12/0 


With  the  above  figures  we  may  attempt  an  esti- 
mate for  1916:  — 


Qross  revenue,  4  months  ascertained       

>•  t>        8        „      at  £10,000  per  month.'.'.' 


Profits,  A:c.,  taxes 
Phthisis,  &c.  ... 


say   £7,600 
„     .  4.000 


£ 

37,500 
80,000 

117,600 


11,600 


Clean  profit  of  1916 
Brought  forward 


DWdends— 5»y  71%and  10% 
Balance  to  carry  forward 


The  life  of  the  property  iu  respect  of  good  ore  is 
a  short  one,  perhaps  only  five  years  on  use  of 
360,000  tons  a  year,  but  with  use  now  made  of  a  large 
proportion  of  low-gi-ade  Main  Eeef  ore,  mined  with 
Main  Reef  Leader,  a  considerable  extension  of  life 
may  be  witnessed.  An  official  pronouncement  on  tiiis 
point  is  desirable.  In  1915,  Main  Eeef  and  Leader 
combined  represented  nearly  87%  of  the  total  ore 
used. 

Tlie  South  Reef  has  varied  in 
6  feet,  while  the  Main  Reef  in  Nos. 
varied  irom  3  to  5  feet,  and  in  No.  3  section  attained 
as  much  as  10  to  12  feet  width.  Main  Reef  Leader — 
mined  with  Main  Reef — varies  from  a  few  inches  to 
2  to  3  feet.  The  ore  reserves  for  the  last  two  years 
contrast  as  below  :  — 


width  from  2  to 
1  and  2  sections 


1914 
1913 

Tons 

...    143,246 
...    106,460 

South  Eeef , 

Stope 
Assay      Width 
Inches 
21/10          49 
25/7              53 

^— Mam  Reef  and  Leader — 
Stope 
Tons        Assay     Width 
Inches 
682,650       26/3              98 
602,150       22/11            92 

Recent 

develop 

ment 

result 

s     have 

varied     a.s 

under: — ■ 

Period 

Sv-mpled 

on  Ueef 

Feet 

Feet 

Sioping 
Assay        Wi.lt  h 
%                            Inches 

Shilling 
Inthes 

1914.  Sept.  qr.... 

1,076 

;845 

79 

662 

56 

3.7G1 

„     Dec.  qr.   ... 

970 

355 

36 

31/1 

50 

1,560 

1915.  Mar.  ,ir.... 

■670 

427 

49 

29/0 

62 

U3? 

„     June  qr.'... 

l,0f2 

705 

70 

34/7 

56 

1.932 

,,    Sept.qr 

■       986 

870 

87 

29/1 

61 

1,762 

„    Dec.  qr. ... 

873 

643 

62 

34/7 

69 

2.!80 

1916.  Mar.  qr.... 

669 

325 

49 

48/7 

66 

2.i76 

The  present  price 

for  the  £1 

share  is 

about  13s- 

Dolcoath. — In  our  reference  last  week  to  one  of 
the  features  of  the  monthly  card  of  developments  we 
stated  that  at  the  550-fathom  level,  in  the  region  of  the 
Williams  shaft,  some  good  deposit  had  been  met  with. 
We  wrongly  described  this  deposit  as  "  north  and 
south  " — the  strike  of  the  lode  formation  is  from 
east  to  west.  About  this  depth  the  ore  was  poor  to 
the  west,  but  at  the  point  we  referred  to — where  70 
tons  treated  at  the  mill  gave  a  yield  of  64  lb.  per  ton— . 
the  good  ore  meffwith  was  east  of  the  shaft. 


42,850 


WEST  AFRICAN  SHARES. 

In  the  early  days  of  feverish  activity  and  expectations 
of  big  profits  in  connection  with  West  .African  pro- 
perties some  of  the  most  promising  concessions  fell 
into  the  hands  of  gioups  of  companies  which  now 
comprise  the  Fanti  Consolidated  and  the  Gold  Coast 
.Amalgamated.  As  to  both,  in  the  early  days,  and 
immediately  subsequent  to  19 JO,  great  discomfort  was 
experienced,  and  heavy  writings-off  through  deprecia- 
tion in  the  value  of  investments  had  to  be  effected., 

FANTI  CONSOLIDATED  MINES. 

The  receipts  and  appropriations  of  the  Fanti  Con- 
solidated Mines,  Limited,  for  the  last  three  years  are 
set  out  below  :  — 

, 1915 ,    , — 1914--,   < 1913 , 

£ 

Receipts  of  year        

B)ilan<  e  brought  forward 

Taken  from  reserve 

63,806  S  HbZ  lOB^M 

Administration,  Ac  £6,138  £6,062  £4,161 

Written     off     investmeutj     and 

properties 51,542  15,490  93,177 

67  680 21,622  97,3M 

Carried  forward       6,126  33,400  IO,SM 

The  Fanti  Consolidated  in  1909  issued  261,163 
shares,  also  in  1910  about  103,000  shares  at  prtj- 
miums,  and  secured  in  this  way  some  £184,000.  The 
whole  of  this  has  been  applied  to  writings-off  for 
depreciation  of  share  assets  and  properties,  and 
further  sums  beyond.  Nevertheless,  depreciation  is 
slill  shown,  as  according  to  the  balance  sheets,  shares, 
&c.,  Ijeld  by  the  Company  standing  in  the  books  at 
£446,784  were  estimated  at  prices  of  quoted  securi- 
ties, and  office  valuation  where  no  quotations  were 
obtainable,  to  have  a  value  at  December  31,  1915,  of 
£376,300.     We    show    below    a    condensed    balance 


£ 

£ 

£ 

30.506 

41.243 

14.!S1 

33,400 

10.886 

ise 

— 

2.823 

33,177 

Jiim>    lit.    i:H(1.] 
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shwt,  -li 

approximation  of  the  not  v;Uualion  of  loans  and  shai-e 
interests;  but  disrepardiiig  aiiy  vnluatioii  of  proper- 
ties, and  on  this  basis  the  issnetl  1,221.120  Fanti 
Coiisoli>lat<^l  10s.  aliarw  show  a  value  of  about  8s.  4d. 
per  sliare.  The  present  j'rice  of  the  shares  is  about 
65.  9d. 

liiilimrr  SSttI  {( Hiiilniffd)  Dfcfinbcr  31,  1915. 


e 

£ 

Capital  (In  10».  fhuw) 

..    610,660 

OMh     

5,061 

Ortvlltor*          

...        1.175 

Tlnwary  bills 

3o.roo 

Pruflt  AD.l  Ion  aocoont 

..       6.127 

£50,000  4i%  War  Loan  at  97' 

4?,625 

Dvbtora          

2,715 

Loaoi   

68,163 

Shares,  Acinothircos.    ... 

446.785 

(Kstlm.it(d  value,  31/12/15, 

«76,J0a) 

PioiKrtIn 

15,523 

1,21,120    Fanti   vliarca    at. 
•».T,  &i.  4J. 


617,8«l 

Valuation. 

*       I 

Oasb,  Treasury    bills,  and 

£08.800  War  Loan 

I  Loana 

Share,  Ac.,  interests 

I   Pfopcrtics     


617,861 


e3,0CO 

50,000 

376,800 

Nil 


508,800  I  508,e00 

It  will  be  noted  that  the  holdings  of  £30,000 
Treasui7  bills  and  the  £50,000  4i%  War  Loan  figure 
in  the  balance  sheet;  and  beyond  these  important 
investnr.ents  there  is  included  in  "  Shares  and  interests 
in  other  companies,"  Ac,  a  variety  of  securities  of 
high-class  character,  including  India  3%,  Union  of 
South  Africa  and  Victoria  4%,  and  some  other  Deben- 
tures. In  quite  recent  years  the  policy  has  been  to 
accumulate  some  solid  securities,  though  during  the 
past  three  years  the  shareholding  interest  in  West 
African  companies  has  not  varied  to  any  gi"eat  extent. 
The  two  big  holdings  of  the  Company  perhaps  of 
greatest  merit  as  West  .\frican  mining  undertakings 
are  those  in  the  Abbontiakoon  and  Prestea  Block  A 
companies. 

The  schedule  of  the  principal  shareholdings  and 
investments  is  given  below  as  at  December  31  for 
eAch  of  the  last  three  years  :■ 


War  Loan  (Bklauce  Sheet) 

Hxcbeqaer  Bonds,  5% 

India  3% 

Union  of  S.  Africa  4% 

Victoria  4%        

BritUb  S.  A  frlca  5%  Debs. 
Ohineso  Engineering,  &o.  6%  Debs. 
Chrome  Oompany  5%  Det>s.    ... 

Ra.vliel.l  Tin  6%  Debs." 

Waniie  Colliery  6%  Debs. 


Chrome  Ootnpanj  (£1) 
Mount  Oxide  (£1) 
Wankle  Colliery  (IOj.)  .. 


1913 

1914 

1915 

£ 

£ 

£ 

— 

5O,0CO 

50.00 

— 

— 

8.000 

— 

lO.OCO 

10.000 

— 

5.000 

5.000 

— 

5,C00 

6,000 

— 

4,C00 

7.C0O 

—  , 

— 

1,8C0 

23.600 

17,500 

3,20  0 

6,800 

5,800 

5,220 

2S,C00 

26,000 

28,200 

Shores 

Shares 

Shares 

9,000 

10,000 

14.000 

41,090 

46,611 

46.511 

— 

— 

8,149 

217,550 

266,931 

256,931 

60.006 

50,006 

50,006 

48,683 

46.683 

48,688 

28628 

28.628 

28,628 

24  034 

24.034 

24,034 

125,000 

125.0CO 

129,800 

3a),240 

300.240 

303.490 

37,9)3 

37.945 

39,723 

301,750 

300.000 

SOO.COO 

9.6C0 

18.26? 

18.267 

34.132 

44,876 

46311 

160,050 

150,465 

171,960 

12,475 

12,475 

12,475 

Abbontiakoon  (10*.)     

Anfar^h  (lOi.) „ 

Appantoo  (£1)  fully  paid         

.,  „    5.9  paid  

CMnuamoD  Bippo  (£1) 

BITuenta  (6i.>      

Panci  Mine^  (5i.)  

Gold  Coast  Machinery  (£1)    .., 

Prestea  Block  A  (£1)    „ „ 

Hopp  Tin  (45.) 

Tarkwa  BaakL-t  (£1)     

Wassaw  West  (10<.)      

West  African  Mines  (£1)        

A  notice  was  recently  issued  regarding  the  dis- 
covery of  manganese  upon  the  Dagwin  Extension 
Concession  ground,  belonging  to  the  Wassaw  Explor- 
ing Syndicate.  The  report  of  the  Panti  Consolidated 
for  the  year  to  December  31,  1909,  contained  a 
coloured  map  showing  the  positions  of  properties 
owned  or  controlled,  and  the  area  of  the  Dagwin 
Extension  Concession  was  therein  shown  as  a  pro- 
perty controlled  by  the  Fanti  Consolidated.  From  the 
wording  of  the  report  it  looks  as  if  the  Fanti  Con- 
solidated had  then  entire  control  of  the  Wassaw 
Exploring  Syndicate.  Probably  at  the  meeting  to  be 
held  some  explanation  will  be  aflorded  to  the  share- 
holders.    .\part  from  any  direct  or  indirect  interest  in 


the  Syndi  ;c   discovery   encouniges  hopes  that 

tliero  may  lie  other  deposits  found  in  adjoining  Dag- 
win  area  direcOy  owned  by  the  Fanti  Consolidated. 

GOLD    COAST    AMALGAMATED. 

The  outcome  of  operations  for  the  year  to  March  3 1 , 
I'JltJ,  discloses  almost  exactly  the  same  amount  of 
profit  us  for  (he  previous  year,  and  a  dividend 
of  Is.  and  a  bonus  of  lid.  per  £1  share  is  repeated. 
A  contrast  of  results  of  the  past  four  years  is  given 
below :  — 


Yeans  ended  Mureh  31—1916 
£ 
Intore<itonloanB.dlvidcnd8,&c.      39,306 
General  expenses      4,777 


Profit 

Oiridende  paid 


1916 

£ 
30,483 
4,9G7 


1914  1913 

£  £ 

80,703  «7,MS 
4,40S  6,31^ 


34,e:.'9  34,515  311,303  22,290 

32.571  32,.'.71  32,671  83,671 

(7t%)  (7J%)  (7J%)  (74%) 


Directors*  percentage 

Or.  balance  or  deficit 
Brought  forward 


Cr.  1,958 
1,628 


Cr.  1,914 
1,GL>8 


Dr.  f, IIS  Dr.l'^rs 
1,028  1,829 


Cr.330 
69,018 


Cr.  310 
(i8,702 

09,018 


Dr.  7, roe   Dr.  II^H 
70,698         88,602 


70,598 


Carried  torviud        09.34^ 

Is  is  to  be  recalled  that  this  Company  experienced 
very  great  discomfort  after  the  boom  period  of  1910. 
Between  March  31,  1910  and  1910  heavy  writings- 
olT  had  to  be  effect-ed,  and  these  were  met  out  of  the 
reserve  fund,  which  at  the  end  of  March  1910 
amounted  to  some  £527,000,  and  of  such  total 
approximately  £377,000  was  premium  on  shares 
issued  in  1909,  which  had  been  carried  to  reserve. 
The  reserve  fund,  in  round  figures,  is  now  some 
.flOU,UOU. 

Much  modification  in  the  Company's  investment 
procedure  has  taken  place  during  the  perioxi  since 
1910.  Till  1913  the  Company  scarcely  looked  at  any- 
thing in  the  shape  of  American  investments;  but  in 
1914  it  largely  invested  in  them,  made  some  modifica- 
tions in  1915,  and  by  March  1916  had  very  consider- 
ably reduced  them.  Each  year  the  Company's  report 
gives  a  schedule  of  the  Company's  principal  invest- 
ments, and  in  a  slightly  modified  form  we  give  a 
contrast  of  the  holdings  of  various  securities  at 
March  31  in  each  of  the  last  three  years.  The  modifi- 
cation we  have  made  is  to  separate  these  securities 
into  gi-oups,  and  not  take  the  pell-mell '  arrangement 
adopted  in  the  report.  Wliat  we  may  term  the  gilt- 
edged  class  of  securities  we  reckon  has  a  market  value 
of  about  £297,000,  and  the  Bank  of  British  West 
Africa  shares  of  about  £30,000.  The  New  Zealand 
investment  has  a  value  of  about  £8,500.  In  the  mis- 
cellaneous utility  companies,  &c.,  there  are  two  starred 
as  dividend-paying — the  Flower  Motor  and  the  Oak- 
land California  Railway — but  there  are  no  prices 
readily  ascertainable  for  these  or  for  securities  of  such 
companies  as  the  American  Trona,  Mississippi  Power, 
il'c.  In  miscellaneous  mining  and  kindred  securities 
that  have  market  prices,  we  I'eckon  tliey  have  a  value 
of  about  £75,000,  exclusive  of  some  holding  of  Gran- 
ville Debentures  and  North-West  Corporation  shares. 
The  group  of  West  African  shares  remains  practically 
unchanged.  In  1915  the  Company  acquired  a  larger 
interest  in  Ropp  Tin,  and  as  to  1916  period  it  has 
acquired  some  Debentures. 

The  share,  &c.  investments  in  the  aggregate  have 
a  book  cost  of,  in  round  figures,  £474.000,  but  the 
value  at  Stock  Exchange  markings  on  March  31,  1916. 
as  to  quoted,  and  directors'  valuation  as  to  unquoted 
investrnents,  is  given  as  £454,754.  We  have 
attempted -a  valuation  on  the  basis  of  what  we  may 
term  quoted  investments  and  the  Company's 
holdings  of  Treasui-y  bills,  cash,  debtors  for  advances, 
&c.,  and  arrive  at  the  following:  — 

E-stim.ited 
Market  Value 

Gilt-edged  investments       £97.000 

Qaoted  dividend-paying  second-class  investments        4".000 
Quoted  mining  securities 196.000 


Sarplns  liquid  assets 
Total      


±'333  000 
91,000 


£424,000 
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It  has  to  be  recognised  that  this  is  taking  no 
account  of  a  considerable  mass  of  unquoted  invest- 
ments, or  of  the  Company's  properties,  and  interests 
with  other  companies  in  properties,  including  an  in- 
terest with  the  Fanti  Consolidated  Company  in  the 
Dagwin  Concessions,  &c.  Eeverting,  however,  to  the 
Company's  own  valuation  of  securities  at  market 
prices  or  directors'  valuation-,  and  making  an  allowance 
of  £100,000  for  contingencies — bearing  in  mind  that 
the  Company  has  a  contingent  liability  of  some 
£63,000  uncalled  capital  on  investments — we  should 
place  the  intrinsic  value  of  its  assets  as  equal  to 
about  £1  per  Gold  Coast  Amalgamated  share;  the 
capital  of  the  Company  being  434,282  £1  shares. 
The  present  price  of  the  shares,  inclusive  of  Is.  6d. 
per  share  dividend,  is  about  16s.  9(7. 

Schediile  of  Principal  Investments  of   the    Gold    Coast 
Amalgamated  Company. 


C-onsols,  3i%         

War  Loan,  3J%     ... 

4J%     

Union  of  South  Africa,  4% 
French  5%  National  Loan 


American  Telephone  Co..  5%  notes      ... 

,.      Trona  Corp.,  7%  Prcf. 

»•  11  Common    ... 

Anglo-Colombian  Development  (£1)     . 
Chesapeake  and  Ohio  Bv.,  4}%  notes ..'. 
Bell  Telephone,  Canada,  6%  bonds 
Flower  Motor  Ship  (£1)  ... 
Middle  West  Utilities,  G%  Pref.... 
11  11  11  Common... 

Mississippi  Power,  6%  Pref 

Montana  Power,  .■;%  bonds 

New  Zealand  Loan  and  Merc.  Airencr,  5% 

Pref. 
New  York  Central  Rv.,  6%'notes"' 
Northern  Pacific,  6%  notes 
Oakland  California  tty.,  7%  note.s 
Puget  Sound  Traction,  f.%  bonds 
Southern  Railway,  6%  notes      . 
Transcontinental  Oil.  7%  Pref. 

£1  Ord. 
United  Fruit  Co.,  C%  notes 
Universal  Rarlo  (£1) 
Utah  Co.,  0%  notes 
Vera  Cruz  Oil  Co.,    notes  ..'.         '.''. 

11  11        £1  shares    

Oons.  Gold  Melds  of  S.  Africa,  2nd  Pref.  £1 

11  11  1st 

Gold  Mines  Investme'nt  (£1)       ...      ". 
Gold  Melds  Rhodesian  Corp.  (£1) 
Government  Gold  Mines  jiVreas  (£1) 
QranviUe  Co.,  7%  Debs. 

Nechi  Mines,  10/-  Pref 

North- West  Corporation  (61) 

Oroville  Dredging  (£1)     

Shamva  Mine  (£1) 

South  African  Gold  Trust"(£l)  .'.' 

West  African — 

Bank  of  British  West  Africa  (£10) 

Abbontiakoon  (10/-)  

Appantoo 

Cinnamon  Bippo  (£1) 

Eftuenta  (.5/-)    ...  ..'.'         \ 

Panti  Consols  (10/-)  ... 

Fanti  Mines  (6/-)  ...         .".        '''^ 

Gold  Coast  Machinery  &  Co.  (£1) 

Prestea  Block  A  (£1) 

llayfleld  Tin  Co.,  6%  Debs.  .'.'" 
Bopp  Tin  (4/- shares)  ... 

,^    1,   c%  Debs ;;; 

Wassau  Gold  Coast  Mining  (16/-) 
Wassaw  West  (10/-)     ...         . 
West  African  Mines  (£1) 


£7,000 


8160,000 

5150,000 

34,283 

S  75,000 


191.'-. 
£7,000 
20,000 

S,000 


1916 


5,000 


$130,100 
550,000 

£10,000 
8100,000 
550,000 
850,000 
525.0(0 


825,000 

6,000 

8100,000 


28,000 
8,500 

20,000 
3,880 


20,000 


5,000 
208,927 

139,132 
110,014 
26,260 
80,091 
10,918 
40,445 


£60,666 
8,000 
—    fcs.  937,500 

$30,000  — 

81.10,000  $175,000 

8160,000  5175,000 

34,283  34,383 

$40,000  _ 

6,000  5,000 

$50,000  — 

8175,000  _ 

5130,100  8130,100 

525,000  — 

£10,000   £10,000 


$50,000 
525,000 
$50,000 


825,000 

6,000 

8100,000 

£2,000 

2,000 

28,000 
5,500 

20,000 
3,880 


9,300 
20,000 
6,500 
2,026 
2,000 


6,000 
208,927 
25,000 
139,132 
110,014 
26,260 
80,091 
11,618 
40,456 


6,000    20,000 


114,938 

31,808 
13,800 


114,938 
31,808 
13,875 


850,000 


16,000 
SO  ,000 


28,500 
5,600 

20,000 
3,880 

15,000 

£8,775 

20,000 
6,600 
2,026 
2,000 


6,000 

188,996 

25,000 

139,132 

110,014 

26,250 

80,091 

11,618 

40,455 

£2,610 

20,000 

£5,520 

114,938 

31,808 

13,875 


Morocco  Minerals  Syndicate.— The  £1  shares  of 
this  Company,  12s.  6(i.  paid,  of  wliich  all— 30  000— 
are  in  issue,  have  been  frequently  "  marked  "  durin" 
the  past  week,  are  recorded  as  lugh  as  16s.,  or  a  pre- 
mium of  3s.  U.  per  s'hare.  The  last  report  of  tlu^ 
Company,  which  was  registered  in  1912,  was  issupd  in 
August  1915,  being  for  the  year  to  December  31,  1914  ; 
and  unless  matters  in  the  meantime  have  shown  great 
progression,  it  is  hard  to  see  the  justification  for  the 
premium.  At  that  date  it  was  stated  that  the  directors 
had  •'  presented  their  claims  for  the  establishment  of 
their  various  concessions"  to  the  Arbitration  Com- 
mittee (of  Paris)  appointed  under  the  mining  regula- 
tions for  Morocco,  and  "  all  the  necessary  formalities 
and  requisitions  were  duly  complied  with."  It  is. 
however,  stated  that  since  the  outbreak  of  war  the 
sittings  of  tlie  Committee  \vere  postponed  indefinitely 
Obviously  tlierefore  the  affairs  of  the  Companv  are 
in  a  nebulous  state,  and  we  certainly  think  it  would 
be  unwise,  unless  special  knowledge  is  possessed,  to 
pay  a  premium  for  the  shares  of  the  Morocco  Minerals 
Syndicate,  especially  having  regard  to  the  fact  that 
a  liability  of  7s.  6(J.  per  share  is  existent. 


U.S.  COPPER  COMPANIES. 

INCREASE   IN  DIVIDENDS. 

Three  of  the  principal  American  copper  companies 
have  announced  dividends  for  the  June  quarter.  Two 
show  increases  on  the  March  quarter,  when  increase 
compared  with  the  December  quarter  was  made.  We 
give  below  a  comprehensive  comparison  of  the 
quarterly  dividends  since  the  beginning  of  1913.  The 
Miami  declaration  has  not  yet  been  announced,  but 
we  give  its  dividend  record  for  purposes  of  reference. 
We  gave  the  record  of  results  of  each  of  the  last  three 
years  in  The  Statist  of  March  4  as  to  Utah,  Chino, 
and  Bay,  and  May  6  as  to  Miami.  The  Nevada  Con- 
solidated, in  which  the  Utah  Company  is  largely  in- 
terested, for  the  June  quarter  increased  its  dividend  to 
37ic.  regular  and  37|c.  extra. 

Utah.— Capital     issued:      $16,244,900     in     $10 

shares. 

1916  1915  19I«  1913 

Copper  production  (tone)      ...  26,942  66,249        51,647         S0,887 

Dividends  (quarterly)  per  share  ;  — 


March  qr. 

June  qr.  

Sept.  qr.  

Dec.  qr.  

Dividends,  interest,  &c. 
Surplus  to  balance  sheet 

Price  (New  York),  $10  sliares 


$1,50  4-$! 
$1.50-1-$1.50 


75?. 
$1 
81 
%\\ 

% 


75c. 
75c. 

75=. 
75c. 


75c. 
75c. 
75c. 
75c. 
% 


H.      L. 
86J    77 


7,457,778  5.383,397  5,315,740 

10,462,665  3,323,755  3,257,683 

H.      1,.  H.      L.  H.       L. 

811    48i  59J    45  60s    39| 


Present  price,  about  81}. 


Chlno. —  Capital   issued 
$5  shares. 

Copper  production,  tons . 
DiWdends  (quarterly)  per  share — 

March  qr 

June  qr.     ...        h* 

Sept.  qr 

Dec.  qr 

Price  (Now  York),  $5  shares 


$4,349,900    in   869.950 


1916 

1916 

1914              1913 

28,964 

24,440           22,550 

...  81.25c. 

50c. 

75c.                — 

...81.25-(-?l 

75c. 

750.      (l«t)75c. 

— 

75c. 

50c.              75c 

— 

81 

50c.              75c. 

H.     L. 

H.      L. 

H.      L.          H.      L. 

...    60    5I| 

57i     32  J 

44      3It        471    301 

shares 


Latest  mail  price,  about  54. 

Ray.— Capital      issued:       $15,712,790 

1916 


Copper  production,  tons 

Dividends  (quarterly)  per  share — 

March  qr 

June  qr      

Sept.  qr 

Dec.  qr 

Dividends      

Surplus  to  balance  sheet   . 


1916 
26,940 


503. 
60o. 


Nil 
374c. 
37*c. 
fOc. 
-      $1,872,319 
2,414,886 
L.         B.      L. 
Price  (Hew  Tork),  $10  share        26    23}      27}    15} 
Latest  mail  price,  about  23}. 


H. 
26 


I9I4 
25.900 

37Jc. 

37}c. 

NU 

Nil 

$1,089,322 

781.557 

H.     L. 

22}    15 


$10 

1»13 
23.3T» 


3710. 

37Jc. 

37}c 

$1,631,504 

530.223 

II.     L. 

£2    161 


Miami. 

shares. 


-Capital     issued:      $3,735,570     in     $5 


Copper  production,  tons    ... 
Dividends  (quarterly)  per  ahare- 

Uarch  qr 

June  qr 

Sept.  qr 

Deo.  qr , 


1916 


1915 
18.706 


$1.25c.  — 

-  60c. 

-  75c. 

-  SI 
H.    L.  n.    L. 


19(4 
14,678 

50c. 
50c. 
50c. 
Nil 
H.    L. 


1913 
14,999 

50c 
50c 
50o. 
60c 
U.    L. 


Price  (New  York)  ?5  shares        ...    39J  35    36}  17i    243  16}    26}  20} 
Latest  mail  price,  about  36J. 


ALASKA  TREADWELL. 

Eleven  months  ago,  in  dealing  with  the  1914  report 
on  this  low-grade  gold  mine's  affairs,  we  showed  that 
while  in  the  bottom  levels  a  very  large  quantity  of 
ore  was  being  developed,  the  gold  contents  were  much 
lower  than  had  been  experienced  for  some  years,  and, 
in  consequence,  the  operating  results  of  the  five 
months  of  1915  that  had  then  elapsed  indicated  a 
distinctly  reduced  level  of  earnings.  The  report  for 
1915  bears  out  such  prehniinary  conclusion.  The 
quantity  of  ore  milled  was  900,211  tons,  or  nearly 
10,000  tons  less  than  dealt  with  in  1914.  The  gold 
yield  per  ton  declined  to  8s.  \d.  per  ton,  the  lowest 
figure  recorded  for  13  years,  and  comparing  with 
10s.  5(i.  per  ton  in  1914.  In  addition,  working  costs 
rose  to  5s.  i>er  ton.  As  an  outcome  of  the  combined 
factors  of  reduced  grade  of   ore  and  higher  working 
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costs  the  operating  profit  of  1915  amountctl  to  only 
C14.],70O.  the  lowest  figure  since  1907-08,  and  lom- 
pariiig  witli  ^272,224  in  I'.IU,  which  waa  a  reconl 
for  the  ronipiiny.  In  tiic  cniiTent  year,  according  to 
the  monthly  advices,  there  has  been  a  considerable 
further  fall' in  gold  yield  per  ton,  and  working  costs 
have  risen  slightly,  with  the  result  that  the  operating 
profit  of  the  first  four  months  of  the  year  to  April  30 
shows  another  heavy  decline.  This  will  be  seen  from 
the  following  table,"  which  also  gives  a  comparison 
of  the  operating  results  obtained  at  intervals  since 
190(\  and  shows  the  quantity  of  ore  reserves  and  their 
values  at  the  end  of  each  period.  The  figures  are 
ba.sod  on  the  dollar  having  a  value  of  4s.  :  — 


Oro 

Ore 

Oold 

Operating 

Oparattng 

/-Resen-es-N 

Tear  to 

MiUed 

Yield 

CosU 

, Profit — 

Value 

\Uy  31 

Tons 

POT  Ton 

per  Ton 

Per  Ton 

Tons      per  Ton 

(2,000  Lb.) 

*.    d. 

s.  d. 

£ 

>.   d. 

(2,000  Lb.)  J.  d. 

1901     ... 

457,802 

7     6 

4     3 

75,483 

3     3 

3,917,589     8     0 

1904     ... 

776,1.'>0 

9     S 

6     3 

160,262 

4     2 

4,017,289     8     9 

1907     ... 

702,953 

8     7 

5     4 

104,341 

3     3 

4,982,883     9     6 

1910     ... 

741.236 

11     2 

6     4 

182,078 

4  10 

5.899,.164  11     6 

1911*  ... 

l,34.'i,504 

9     9 

5     7 

374.340 

4     2 

7,613,087  10     0 

19l?t  ... 

S92,192 

9  10 

4     9 

229,759 

5     1 

6,977,958  10  10 

1913t  ... 

886,057 

10     8 

4  10 

257,299 

6  10 

6,093,308  10     8 

1914t  ... 

910,285 

10     5 

4     4 

377,324 

6     1 

7,169,253     9  11 

191,%     ... 

90i>,21 1 

8    1 

5     0 

143,704 

3     1 

7,013,755     9     1 

1916. 

4  mo«.  to 

Arr.30('J)  306,314 

6     6 

5     4 

18,237 

1     3 

—              — 

•  Period  of  1!>J  months  to  December  31,  1911. 

t  Tear  to  December  31. 

(a)  According  to  monthly  advicefl. 

In  regard  to  the  ore  reserves,  it  will  be  noted  that 
despite  the  large  quantity  of  ore  extracted  in  19l5,  the 
ore  in  sight  at  the  end  of  the  year,  estimated  at  over 
7,000,000  tons,  was  relatively  not  much  less  than  at 
the  end  of  1914.  No  ore  is  allowed  for  below  the 
2,100-foot  level,  hut  more  than  half  the  ore  reserve 
is  located  between  the  1.600-foot  and  2,100-foot 
levels,  and  the  average  value  of  the  ore  body  in  this 
region  has  proved  to  be  considerably  less  than  at 
shallower  levels.  The  2, .300-foot  level  is  now  being 
opened  up,  but  the  first  few  hundred  feet  in  vein 
matter  have  disclosed  even  lower  values  than  exposed 
in  the  level  above. 

Naturally,  in  view  of  the  lower  profit  of  191.5,  the 
dividends  paid  for  the  year  were  heavily  reduced, 
aggi-egating  13%  on  the  capital  of  $5,000,000,  against 
22%  for  1914  and  20%  for  1913.  After  providing 
£130,000  for  the  dividends,  and  £33.551  for  depre- 
ciation, against  £50,191  in  1914  and  £80,041  in  1913, 
the  carry-forward  is  increased  to  £18,000,  as  shown 
below. 

A  contrast  of  the  profits  earned  and  the  allocations 
of  the  past  four  financial  years  will  be  seen  from  the 
following: — 


Dec.  31, 

1915 

£ 

366.745 

222,041 

Dec.  31, 

1914 

£ 

473,512 

196,288 

—Year  end 

Dec.  31, 

1913 

£ 

471,684 

214,386 

257,299 
12,518 

269,817 
7,720 

262,097 
17,410 

344,687 
46,000 

280,687 
80,041 

209,646 

200,000 

(«0%) 

9,646 

ed 

Dec.  31, 
1912t 

441,178 
211,418 

229,760 
10,786 

Mav  31, 
1911 

£ 
362,257 
235,480 

143,704 
35.480 

277,234 
13,563 

126,807 
19,254 

179,18^1 
4,964 

290,787 
6,269 

240,546 
3,046 

146,061 
3,739 

174,220 
2,382 

284,618 
14,237 

237,500 
3,666 

233,944 
65,270 

142,322 

171,838 
9,736 

270,281 
9,64« 

279,927 
60,191 

142,322 
14,918 

181,574 
33.551 

299,214 
124,214 

167.240 
20,000 

148,018 
UO.flOO 

as%) 

18,018 

229,736 
220.000 
(22%) 

9,736 

175,000 
130,000 

a3%) 

45,000 

137,240 
120,000 

a2%) 

17,240 

Value  of  5oId 
Operating  costs 

Operating  profit 
Sundry  revenue 


Oonstmctiou  expend. 


Sundry  expenses 

Ket  profit      

Brought  forward 

Total  aTailable 
Deprecn.  written  off.. 


DiTidands  paid 

Carried  forward 

Surplus  liquid  assets...  139.571*  141,905*      147,265*      129,263*  3,062 

•  Excluding  holding  of  over  $40,000  ttock  of  Alaska  Douglas  Q.M. 
t  Fiscal  year  changed  to  correspond  with  the  calendar  year. 

The  dividend  declarations  on  account  of  1916  show 
further  reduction,  the  two  distributions  so  far  made 
aggregating  $1.25,  as  against  $2  per  share  last  year. 

It  is  quite  possible  that  the  Company's  affairs  may 
again  take  a  turn  for  the  better  when  still  deeper 
ground  is  opened  up.  .\  big  development  policy  in 
combination  with  the  adjoining  Alaska  United  and 
Mexican  proper! ies  is  in  course  of  being  carried  out, 


and  the  result  of  this  work  may  radically  alter  the 
future  outlook  in  regard  to  profits  and  dividends,  at 
present  so  adversely  affected  by  the  exceptionally  low- 
grade  character  of  the  ore  disclosures  at  the  bottom 
levels.  Meantime  it  is  to  be  noted  that  the  tonnage 
of  the  reserves  represents  about  seven  years'  supply 
for  the  mill  consumption. 

The  price  of  the  $25,  or  £5,  shares  is  6Jxd,  which 
compares  with  7|xd  a  year  ago. 


Consolidated 

under :  — 


RAND    DEVELOPMENTS. 

Langlaagtc-  —   Uevelopinonts      as 


1915. 
l)pc.  qr. 

liur,. 
Mar.  qr. 


Tot.-il 
Vootiigo 
Siimjilcd 

:i,loo 

2,170 


Peet 
1,650 


1,130 


% 
53 


-Payable- 
Assay 

66/2 


Government  Areas. 


Totiil 
Foot  aw 
Sampled 

4,150 


Width   Shilling- 
Inches     Inches 
22  1,466 

46  -'91  18  1,643 

Developments  as  under:  — 

Payable , 

Width     Shilling- 
%  Assay      Inches      Inches 

80  54/6  50  2,730 


1915.  Sampled         Feet 

Dei-,  qr.  4,150  3,370 

1916. 

Jfar.  qr.  3,640  2,110*  60  61/5  43  2,158 

•  111  a.lilibion  reef  only  partly  exposed,  550  feet  having  an  average  value 
iif  US/O  over  37  inched. 

The  payable  ore  reserves  during  the  quarter  were 
increased  by  283,505  tons. 

Good  progress  has  been  made  with  the  erection  of 
the  additional  buildings  and  machinery  for  the  exten- 
sion of  reduction  plant. 

Van  Ryn   Deep. —  Developments  as  under: — 

Total  , Payable- 
Footage 

1915.  Sampled  Feet  %  Assay 

Dec.  qr.  1,106  1,020  89  106/3 

1916. 
Mar.  qr. 


1,020 
1,308  1,201 

Witwatersrand  Gold.- 


Width    Shilling- 
Inches      Inches 
26  2,660 


1915. 
Dec.  qr. 

1916. 
Mar.  qr. 


Totiil 

Foot.li^G 

Sampled 
1,100 


93  85/5  27  2,305 

Developments  as  under : — 

Payable- 


Feet 
1,110 


% 
78 


Assay 
43/9 


Width     Shillint'- 

Inches     Inches 

41.  1,794 


1,390  1,100  89  50/7  34  1,700 

The  new  sorting  and  crushing  plant  at  the  vertical 
shaft  is  now  completed  and  in  satisfactory  operation. 


East    Rand    Proprietary   Mines. —  Capital  issued, 

£2,445,897,  in  '.CI.  shares;  £1,131,930  Convertible 
Five  per  Cent.  Debentures  in  issue.  Twenty-five  tube 
mills. 

Year  ends  Tf»ns  Sort-  .-Revenue—^  .— RxpenseB-^  -— Profit-v  Pri« 
Dec.  31  Stps.  Milled    ing   Amt.  Porton   Amt.  Perton  Aral.  Per  ton  end  of 


8/6 

6/5 


%         £  £  £ 

1914  ...  820  1,831,950  8J  2,579,172  28/0  1,785.208  19/6  795,964 

1915  ...  820    1,983,600  9}  2,538,830  25/7  1,898,761  19,2  640,069 
1916. 

M«r.  qr.  820      525,«)0  9       622,854  23/8  509,929  19/5  112,925    4/3 

April ...  820      160.C0O  —      2J3,-164  25/4  168380  19/9  46,C84    5/7 

May  ...  820      160,000  —      204,t69  25/6  159,812  20/0  44,257    6/6 
AconmulBl«d  slimes  profltn  included  throuRliout. 

Dividends — 1P14,  June,  7J;  Dec.,  10  per  cent. 

1915.  .Inne,  6J;  Dec,  .S  per  cent. 

1916,  Juni'.  24  per  lent. 


17/8 
15/0 
14/9 


PLAYER'S 

Navy  Mixture 


White  Label. 

D. 


6 


PER 
OZ. 


""Pipe  'Perfect" 

IN       THREE 
STRENGTHS 


For  distribution  to 
WouDded  British  Soldiers 
Aod  Sailors  in  Military 
Hospitals  at  home  and  for 
the  Front  at  Dut7-Free  prices. 


Mild 
and  Medium. 


7 


D. 

PER 
OZ. 


Tomf  on  af'plicalion  to 

JOHN  PLAYER  &  SONS,  Nottingham. 


Issuc'l  ly  the  Imp«r?l  Tobacco  Co.  (o1  Great  Britain  ^nd  Ireland',  Lnl._ 
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TA^i3ui^A.it  ^^r»F»K]vi>ix:. 


I.— BANK  RETURNS. 


Ba.iva:  or  ■BJraz.a.iao.—xireeiiiy  Aoooant. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  7,  1916. 

Issue    nepartment. 

Notes  l33ued_.„...„_     878.678.310       Ooverument  Debt  ...„._...  611.016.100 

Other  Securities     ...._.„_     7.434.900 
Gold  Coin  and  Bullion ...._    60.128,310 

878.578,310  '                                           878.678.310 

Banking  Department. 

Proprietors"  Oapitiil   £14,553,000  Governm-nt  Securitiea    _.  842.187.454 

Best    , 3,130.276         Other  Securities    _    63,601,721 

Public  nepoaits    .„ 60,300  889        Notes  ....„ -.„._  43,094220 

Other  Deposits      82,288-419         Gold  anl  Silver  Coin    1.441,931 

Seven.day  and  other  Bills  24.992 

8160,325,353  8150,326.356 


Comparison  wltli  Prevlons  Five  'VITeeks. 


(In  6'9  atsrliait-IO.IOO'a 

omitted.] 

lOtiTF 

Oash 

Deposits 

Secnrities 

Re- 

Ratio 

Bank 

Three 

Date 

Oirou- 

Both 

serve 

to  Ua- 

Rate 

Months' 

latiOD 

Depts. 

Publioj  Other 

Govt,  1  Other 

bUities 

• 

Bills 

1814. 

£ 

£ 

£      !     £ 

£      j      £ 

£ 

% 

% 

% 

Jnly   22 

29.3 

40,1 

13,7  t  42,1 

11,0      33.8 

29  2 

62-40 

3 

2i% 

1918- 

1 

May      a 

34.3 

R7.fi 

49,4     86.0 

33,2     77.4 

4I,R 

30-92 

6 

4* 

—     10  34.4 

69.4 

64,8     83.4 

33,2     79,4  1  43  4 

31-37 

— 

4i% 

-      17|  34.7 

60- 1 

60-6     78,6 

33.2  1  79.9  ;  43,9 

31-61 

— 

i% 

-      24  34,7 

6(1,0 

54.2     81.4 

33-2  !  76,4 

43-7 

32  24 

— 

4% 

-     3l(  36.4 

fiO.2 

63,6     82,9 

38.2  ;  72,7 

43.3 

31-72 

— 

4,% 

J  one     7 

'  36.6 

61.6 

60,3     82,3 

42,2  1  63.6 

44.6 

33-59 

— 

4* 

•  July  30.'14  +  to  4% ;    July  31,  8% ;  Aug.  1, 10  %  :   Aug.  6, 6  % :  Aug.  8.  6% 


OVRKEM-CT  irOTE  ISSTTB.— The  amount  0!  oarrency  notes 
isenodand  in  oircalation  and  the  proportion  of  gold  to  notes  are  shonu 
below : — 

Z.— Zssae  Account, 


1916. 
Total  to  May 
Week  to     „ 


June 


10... 
17.. 
24.. 
31... 
7... 


Notes 

Issued 

£ 

346  161.816 

4  0f-9.6U 

3  9=lfi  373 

4.838.802 

4,638  284 


Notes 
Oancelled 

e 

229,599  412 
3  460.407 
3  632  009 
3,825  199 
3,201017 


Notes 
Outstanding 

e 

116.562,104 
117.181603 
117,635  972 
1 '  8,549  ^^75 
119  836,842 


Gold  Ooln 

&  BulUon 

£ 

28,600,000 
28,600,000 
28,600,000 
28,500,000 
28,500,000 


Ratio  at 

Gold  to 

Notes 

% 

24-4 
24-3 
24-2 
240 
23-7 


ZX.— Balance  Sbeet,  June  7, 1916, 


Notes  outstanding —  £ 

One  Pound          83  893  3-73 

Ten  Shilling       ...    ....  26863.469 

OertiBcates  outstanding  ...  9,150  000 

iDvestments  Reserve  A/o  1,578.423 


Total 


,  121,465,265 


Advauoea  ~  £ 

Scottish  &  Irish  Banks  o(  Issue      — 

Other  Bankers  114.000 

Trustee  Savings  Banks         ...         46,000 

Oarrency  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  2S,5no.OOO 

Qoverament  Securities  ...85,630  027 

Balance  at  Bank  of  England. ..   7,125  233 


Total 


...121,465,265 


BUIiIalOIV. — The    Bullion  movements  at  the  Bank  of    England 


on  foreign  account  have  been  as  follows  : 


1918. 
iTane 


1,  Thursday 

2,  Friday 

3,  Saturday 

5,  Monday 

6,  Tuesday 


•■•{ 


Arrivals. 
£ 

23,000  bars, 

Nil. 
48,000  bars. 
250,000  Misc.  a/c* 
50,000  Egypt.* 
300  000  Misc.  a/c* 


T.Wednesday     1,181,000  bars. 


Withdramals. 

£ 
130,000  Spaim. 
209,000  bars. 
6,000  U.S.A. 
NU. 

Nil. 

Nil, 
Nil. 


Total  for  week  .., 

Net  aggregate    ... 

J'sne      8,  'rburaday  ... 

„        9,  Friday      ... 


1,R52  000  344,000 

[1,50  ',000  influx  for  week.] 

Nil.  Nil. 

Nil.  7,000  U.S.A. 

*  Released, 


Oomparlson  of  Bank  Returns,  Bzobang-es,  Prloea,  tuc. 


Bank  01  England  (In  £'s  sterling, 
00.  OO'g  omitted) : 

Glrou  ation     

Pnbho  Deposits 

Other   Dep0!iit8    

Government  Seourttiea 

Other  Securities , 

Reserve  

Ratio  to  Liabilities  ^ 

Bullion  (both  Departments)  ... 
Money  ;— 

Bank  of  Bnglsnd  Rate 

Bank  of  France  Rate   „.„ 

Rate  5  months'  Bills  London  ... 
Exchange).  ; 

Paris  Obeqiie ., ....^ 

Hamburg  8  days   

New  York  60  .lays    

Bombay  Tele^'raphio  "Transfers 
Prices  : 

Consols  2i  %  Oash    _... 

French  Rente  3  %  Money   ...... 

BUver,  Loudon  spot oz. 

Wheat,  OtiMttf  average  ^....qr. 

Ootton,  Mid   Upland    „......lb. 

Iron,  Scotch  pig      .,     ton 


1906 

1913 

1914 

£29  0 

£28,4 

«28,7 

8.6 

13,8 

17,0 

44.6 

40,1 

41.7 

16,0 

12.8 

11,0 

32,0 

31.0 

386 

23,0 

27  9 

26,7 

431% 

61-71% 

45-60% 

33,6 

37,8 

36,9 

4% 

SIT" 

3% 

3% 

3»% 

3,%% 

4,%-J% 

2,Vi% 

25  16i 

25  23 

25  19 

20  60 

20  43 

20  491 

4  82s 

4  82  70 

4  86-60 

1/4 

1/3]^ 

1/Jti 

891 

73i 

86  lo 

98  25 

84  90 

-/30 

-/271 

•/26J 

30/4 

32  10 

340 

■)6.01 

■/6-70 

■nzi 

66,0 

60  7J 

67/3 

1916 

£33.1 
123,J 

91,0 

61.0 
136,8 

44.7 
20  80% 

69.3 

5% 
6% 


is  02 
4164 

l/3il5 

66i 

72  95 
■lai 
61/9 

-/5.35 
72/lOt 


1916 

£.^.5 

80.3 

82,3 

42.2 

63.6 

44.5 
33,59% 

61,6 

6% 
6% 

4|'«% 

28  15J 

4  72J 
l/4rii 

60J 
63 

•/30 
63/3 
-/8-49 


ARQENTINA.— Gold  In  Oaja  de 
Conversion 

May  10, 1916 Peao9246,528.736 

Deo.  29, 1916 237,230,984 

Dm.  31,1914 221,703,321 

Deo.  31,1913 23S.629.114 

luly  18, 1913  (maximum)  266,831.800 


BRAZIL.— Gold  in  Oaiia  de 

Oonversao, 

Jan.  1  to  May  8,  1916  ...     £5,015.397 

Deo.  31, 1916    5,016,397 

Deo.  31,  1914   9,230.525 

Deo.  31,  1913  _   18,400,601 

Feb.  19,  1913  (maiUaum)  26,772.300 


FOItEZGir   BANKS.            [In  £'a  sterling— OOO's  omittea.J 
t  Last  Return  before  the  War. 

DBH-MaRK 

, Cash. , 

Gold.     1  Silver.   [    Total. 

DIs-      Balance  1  Olicnla- 
connts.  {  Abroad.       tlon. 

D*. 

poalta. 

»nly  31,  1914t  ...    £4,100       £341     1    £4.441 
Apr.  29,1916    ...      7.753         207         7.980 
May  31, 1918    ...      8,013         229    j     8,242 

£8,197  *    £786       £8883        £47 
3.676      3.438        14,199  '    1,858 
3.821      3.440        14.590  :    1,222 

May  31, 1918    ... 
May  30, 1914    ... 

6,947        320    1     6.287 
4.268        319    I     4.677 

6.322  1   2.294       11.668  \      655 
4,916  1   1.339         8.737  ^      240 

FBAirCE. 


QoM.    I  Silver.   |    Total.       Bills. 


I  Oircnla-I    Pnbllo 
I       tlon.  '  Deposits. 


»nly  30. 191 4t 
Jane  2,  1916.. 
June    8, 1916.. 


£166,654 1  £25013 
189,689  14-093 
189810    14,001 


£190-687  £97,768 
203-662  17-eR8 
203,811     16,967 


£267,327 
621-245 
628-609 


£15^02  £37.9fB 
2.189  :  84-238 
1.689  \  83,858 


J'me  10, 1915,. 
June  11, 1914., 


15,009 
26.488 


(3old.      Sliver.      Total. 


171,794  10,334 
178.468  81,148 
Notes  of 
Treasury 
&  of  Other 
Banks. 


480.629 
238,002 


»nly  23,14t 
May  23.'16... 
May  31,'16... 


£67.843  £18.727 
123,170  i  1.981 
123.220 ,     1.780 


£84670 
125151 
124,982 


Miiy  31."16...|  118-973  I 
May  30,'I4...I    66 .66r 

HOXZ.AIVD. 


1,786      64,984 
6.231  '  37.637 

I 

\  Oircula-  j . 

tloiL     Deposits, 


£40.055 
263.874 
275395 


£94545 
322,168 
336,882 


Aug.  1,  19l4t 
May  27,  1916 
June   3.   1918  ... 


1916 
1914 


-Oaah.- 


22,709 
3,436 


Gold.      Sliver.     Total. 


£249 
374 
498 


219 
697 


£13.746  £13,422 
45,378  3021 
46,737       3,324 


£10,332 
6,765 
6,016 


£47.188 
88.773 
88,421 


286.894  76.343 
100.893  42.117 
Oircula.  I       D*. 

tlon.  posits. 


£36,660  I  £1,437 
63,082  j  4  867 
63,790       6,117 


ZTAZiT. 


Gold.    I   Sliver,  f  Total. 


6,675      11.426 
__  7,396     _  6.06L 
Other     I  Loans  & 
Cash.*    I  Disc'nta. 


40,470  I 
26,734i 
Oircula- 1 
tlon.       Deposits. 


4,011 
689 


July  31,  -141    —   :   — 
Apr.  20.  "16  —  £40-297  I  £4.040 
Apr.  30.  "16—!  40.085   3  985 


--£48.45e-^  I  £25.017 
44-337  2-851  :  27.190 
44.050   2,957    27.554 


£69,204  £8.887 
117  601  29.899 
118395   28  788 


93.267 
63.112 


Apr.  30.  "le ...    46.430  I     4.968  '   60.398      2,488    '    45.218 

Apr.  30,  14  ...       - I - ^48,833-'_ 20,651  _  mo...^^_ 

*  Including  foreign  gold   bills.  State  notes,  and  small  change. 

TABA-M-    111  I  I    ' Deposits.-     . 

•'■^*^^"'  I    Gold.    :  Dliconnto.    Advances.    !       NoUs.         PubUo.       PrlvaU. 


Aug.    l,'14t    ;  £21,867  ,      £1,829     j     £7,863 
Apr.  22,  '18  ".    28.454  I  417  7,992 

Apr.  29, '16...     28,398  1,072  9,000 


£32.722 
32,161 
35,778 


£1,621 
2.694 
1.682 


May    1,  15...'  21,116 

May     2.  •14...  22.366 

W.  TORK      ^ 

BANKS         Own 

4tTRVSTS  -faults.  Iposltories' 


1.211 
^2,848__ 

-Reserve.— 
In  De- 


7.663 
9,666 


30.598 
31.432 


23,732 
20.138 


1.602 
1.181 


Aug.    l,'14t         -      1        - 
May    27,  ■16-..    £84,490   £44-808 
June     3,-16-..      82,548!     44.874 


,     j  Loans    | 

'and  Dls- 
TotaL   I  counts.  '  Deposits. 


£411,238  £387,165 
679-318  705-388 
680006    704,170 


£89-888 
129,296 
127,422 


Olroola-  Snrploi 
tlon.     Reserve. 

£8,316  £1,720 
6-303  13-648 
6,310       11.868 


July  21. 141  £174,509  £7,383  £181892 
May  14. 'le  286443  6-180  291,628 
May   21, 'le       264,447,    6,241  i    300,888 


£76,081 
482,238 
480,220 


£183,411 

621,295 
826,079 


£8,589  £109.911 
14,604  ,  171-424 
9.721      177.458 


Mav   21."16-..    170.R84 
May   21.'14...'   176,203 


SPAZN. 


Aug.  l,'14t 
May  27.'16". 
June    3,16... 


June 
June 


6."16-. 
6.'14^ 


Gold. 


5.629 
-Oash.- 


178.493 
186.633 


289,243 
74,760 


£21.804 
40  331 
40,477 


27.001 
20.138, 


Silver.  I     Total 


Loans, 


339,713 
_164,1« 

Spanish  I 
4% 


i     7,287      135,211 
L6.856j_105,420 
Oirou.     Deposits, 
latlon.  &c. 


£60.991  !  £40,572  i  £13.778  i  £77.657 
71  036  i  38436  i  13.777  ;  86089 
71,139  !    38,356  1    13,777      86,328 


S-W-EDEN. 


Aog.  l,-14t... 
May  20, '16  ... 
May  27,  "16    ... 


May  29, 'le 
May   30  '14 


Gold, 


29573      66  574  ,    42  868 
28,928      49,886j    40920 
Balane«       Swed.  &  For. 
Abroad.      Govt.  Sees. 


£18.958 
30676 
29,758 


£6,717 
9,220 
8,239 


6302 
6,628 


£6,150 
7,699 
7.962 


3,932 
6,231 


13.777  '   79683         27  048 

13.778  _7_8.228 18,621. 

Dist'ounta  ,    Ciroo-    ] 

&  Loao^.     latlon.    Deposits 


£1.665 
4,093 
4,061 


£7.495  £13,432 
3-237  17,280 
3.014       17.132 


2865 
1.803 


7145 
6258 


14874 
12,688 


£3,903 
6.699 

h.m 

4.069 
3.870 


XAirs. 

Gold. 

— Oaah.- 
Bllver, 

TotaL 

1  Dlacoonta  & 
Advances. 

Circula- 
tion. 

1     D»- 
1  Postti. 

July  31.1914t 
May  23.1916... 
May  31.1916,.. 

£7,876 
10.270 
10,261 

£238 
2,190 
2,149 

£7.913 
12.460 
12.400 

£10.391 
8010 
7,655 

£18.371 
16  232 
17,008 

£3.128 
5366 
4378 

May   31- 1915... 
May  30.1914... 

9.818 
6,847 

1.998 
734 

11.616 
7.681 

8.530 
4.643 

16,774 
11,038 

2.417 
1.360 

^aah.- 


1T. STATES  

FED.   RES.  Gold  Coin 
BANKS. 


May  6.  1916. 
May  12,  1816. 
May  10,1916.. 


May  81.1916.. 


£61.319 
62.435 
66.322 


48.876 


and 


Reserve  Clrcu- 
and  Certs.   TotaL  'Dlscoonts.  Depoelta.  latlon. 'soorces.' Llablttttsfc' 


Total    VOcM    B« 
Re-     ag-nstN* 


£63  371  £13689 
63.020  13841 
63861     14,399 


£83  989 

86  682 
92,604 


£1,7:5  105,139  67  9% 

I    1880  106-239  68  1% 

;    1.604  113.874  68  4% 

-I- 


68.042      6.926     '  69,006  '    2.172    72,486      Sl-a"* 


June^lO,    I'tlG.] 
II.-FOREIGN  BANK 


TirE       MTATT,srp 


B«rUn 

AmaWrtaos 

Knwb       ... 
VWnn« 
•"•♦"wml    ... 

CbrlnUala  ... 


RATES  OF  DISCOUNT 
r<x^->t  R.U.^        ,_A  T...  Hill 


1191 


IfMlrtd 
Btopkhnlm  ... 
Jin  York  rp^.Rai!B«nkiV 


191617. 
Psrio.! 
TcUjltoMav 


#uno    3 


Revenue 
30    i:.47R 


3610 
S.0S5 


1916-16. 

as  „ 


June  3  5f.612 
June  5  40.056 


B  Aau.  80,  'H 

5  !;•<•    23.  -14 

5  Am-  27.    14 

8  Apr.  12.  -15 

I  ;<■  .T  27.    14 

«.  'olj  10.  -IS 

«  11  .V  29.  ^  8 

*•■>•  1.  '18 
N"'  10.  -14 
0-t-  28.  14 
"'>  1.18 
*'•'>      4.  -16 

AND  EXPENDITURE 

(000  ■  oinlrio,!.)  wA.v^ 

iitiiiT      Other 

B,»_ii   n  ''"'""    Loam* 

turo  v,,n,-<.4     Rfpcid 

«  £            e 

l.'-^  »138     7417 

«S.lfO  32.970-11,085 


5 
3-6 


III.-PUBLIC  INCOME 


% 
s 

5 

6 

6 

S 

6 

8t 

6 

•I 

St 
3-6 


n«e»  pii.d 

A<w.  20.  '14 
Pee.  23.  'H 
Aa«.  2a  "14 
An«.  27.  '54 
Apr.  12.  -18 
'o'T  27.  '14 
*•■>■  5.  'W 
M'V  28.  IB 
'•o-  1.  -15 
Not  10.  -14 
O-'t.   28.  -14 

'«a.     5.  -15 
Feb.     4,    15 


VII.-PRICES  OF  WHOLESALE  COMMODITIES 

•ponding  d»le,  in  pn-vin,,,  t„o  ycarg  :- 


in  comparison  with   quotation.   «t  corre- 


tnrc 

e 
fa.wo 

27  241 
65.235 


281.631  228.019    266,890    39051 


+or- 
for 
Amt.     Perfol 

e  £ 

37167  -  2J7 
27.511  -  9.626 
25345  -  2,196 


Trea^i 


nry 


BlU 

Out- 

9tAn<iy 

e 

6f0fi9t 
668.318 
690,210 


LOIDOX  ON— 


HolUnd 3m<M, 

,  -       - Oable 

I»»ly  3nio«. 

,  —    -  „.  OmbiB 

Uatnn  *  Oporto     d*. 

■•w  York do. 

■—          _~.._  Obeqaae 
P»«*i _  3mo<i 

_T       — - Cable 

"WOffTmd .^     do 

BaodlneTla Jq 

BptlB  ( Bank  pl»oe«>3  mos. 

_T       Cable 

Bwltjerland  3  moa. 

— Oable 


25.345  -  230 

IV.-FORriGN    EXCHANGES. 

Cour«o  of  Bzcbsoce. 

Jane  2.^6~ 
11  70 
1'  49         I 
30  7*        I 
30  28        ; 

*7St 

4  761  ( 
28  62  ' 
28  16> 

1661 
15  85         I 

23  78 
25  40 
25  00 


123,3'i4» 
•  +  148,162« 


Jane  9  is 
11  63 
11  43 
31  00 
30  60 

4  Tftj 

4  tr; 
28  60 
28  161 

1'6 
15  95 

48J 
22  45 
2fi  40 

J5  00 

orelpn  Katea  of 


Ma.T  26,  -le 
II  70 
II  60        ! 
30  75        I 
30  28 

34J 

4  76« 

4  77 
28  67 
28  22 

155« 
16  90 
47a 

23  90 
25  30 

24  90 


Alexmndrla  ..._  Sight 
^iB'tardani  «...  Sirht 

5<"»'»y    Transfers 

BoenosAjnee   ...  90.iHv« 

fclontta Tmns/ers 

Hong  Kong Trnn^ters 

iwy  siKht 

U'bon   gigljt 

"»<Wd    Siuht 

■HDterideo  90  days 

KcBtreal  Oahlw 

Hew  Tork Siuh't 

—       60  lav  t 

—  — -..  Oshlp.f 

—  on  Paris  Siuhit 

—  on  Berlin  Slijhtt 
—on  Amst'd'ni  Siijhtt 

—  on  Mexico  Silver  $ 

P»f''  — Cneques 

Peru  Sieht 

f««fo«™<l Sight 

Ble  de  Janeiro...  90  days 

Boandinaria Sigbt 

g^gl^    Transfers 

Bwltierland  Sighl 

Valparaiso   90  days 


Bscbaa«'e  on  loadon.  A,e 

June  9. -16      June  2. -isn  Mav  26, 'le 
97Jpi 
Ufl  48}o. 
Is.  4.0. 

U.  *fi. 

i-.  IM. 

301  r.  27o. 

34a 

23^  73 
53  .VI. 
«4  TH 
i>  75{ 
84  72» 
ti  71* 

5  91}f.      1 

77}c.        I 

41J3. 

nom.  j 

21  f.  16i.  I 

2%  Dis.  , 

l.'6t  ' 

iZAi.     : 

16kr  85       I 
23    UM 

25f.  OOS. 
8i!d. 


Uar  19. 
II  68 
11  n 
30  70 
30  20 
34t 
4  76» 
4  774 
28  65 
28  22 
156 
15  60 

."» 
24  20 

26  25 

24  87 


16 


- — ___   June  10. 

z  S"™""'"  »«rr«„t. ::  i^^i 

"~  uommon  h.ir«  *. 

-  "took.  MlddleabiiC toS" 

St<-el  Ralls    .         •?"" 

Coppep_fltan,|„rt ^ 

-  *"<>:l'-8urop«4«flt,May3lton^ 
Tln-B„g,l,h  Ingot. .^;.'X 

TInDlates-Coke  T.0."~ ^J  | 

Lead -Soft  l>erelgn       ' 

Soelter    Ord.  Foreign  „, 

Jh^Vn?^"'"-""'*''     •■■•'■•■botT 

Aliimlnliim  j._ 

Antimony -Rwnini"" ton 

-'""filM'";'"""''""!"''."'^" 
(beet)  Newoartle  ..        ton 

CHBMrCAtS.  OILS,  %e 

r-   vr^^"*'"  "  "hip  ton 

i-oehlneal-Tenerlffo  Black  "■  Ih 
Copra-Malay*. strait,  ton 

inaigo-n^neal  good  to  flnc    Ih 

{•  "'?«^  O'l-^not  harrel,      ton 
'''njf,«'|-Calcntra.  spot       410lh 


t 

t 

t 

B16 

813  IS 

lo.'^n 


X»I8. 


-Soft  l^.relg„-  ..;•.; Zl  •""iTl    Ki 


-  7a'io» 

•"   8811 

.-.     960 

in 

£10  IT'S 

..8io"i7-fl|..;:;::;:  £7"i2^r 

•     138831 28.9H7 

— •    £">■> S189 

•BIRq' £175 


ton  r 


■  »/0-24'1 . 
.£27  10. 


••"i  10, £115..., 

816  10, £14..., 

•    ""11.1 £110— £120 


t>l«. 


....  57/3 
....  SI'S 
....  81/0 
-.  88  10 
....  86  IS 
•  85681 
■    88  2'S 

£88 

....24318 
.  8143  10 

8141 

...  U'O 
...£19  10 
£21  13 '9 

£7 

£81-£«3 


nn'ri. 

85/0,.. 

■■.■m\\.. 

,....    E4nf>ni.t.. 
•      32-3  8.. 

£37  10  . 

410.., 

•I4'8-15'0... 
£31  9,... 


°";"' 2U5-£125; £26  5-£M 


220, 

81!)' 

82  2 '8— £2  51 
1  11 


■20'8 
•118 

7/4* 

£2  2/8—82  S 
1  8-1/10 


£22  7/8-C53£23  10-£23  15 

30  0 18  9 

••■"'8-14  0 3/2-3/8 

oIl^'^f•^;:,r!:!^"'"f:^«^«;^5"»■^^lo'r^r•l2/ii:-e?\g 


Palm  d\\~ij^em" I"'' I 

Petroleum-Araerioin gallon  " 


.•£55-£,57  , 

• £45. 

■/lU-l'U. 

.esi— fijo. 


£51 849-860 


I"^0»r"''e-A'ner,  Spirit  .  cwf 
KUObep— Para   .ipot 


—World  «  Prolnction*  Apr.  ^ns 
Shellac-T,  N.Orange,fair...o^' 


97ipl 

lid.  40tc 

Is.  4^,.'. 

48fH. 

2<   0^1, 
30lr,  55o. 

34} 
2'Jn     45 
63i>1. 
»4  ---f 
»4  75  ^« 
»4  71   • 
>4  7S^« 
5  914(,« 
76tc.» 
*\^.' 
nom. 

2""    l.Sio. 

i%  fis. 

156 

12^1 

I6itr  02 

2".  lUd. 

24f.  98.-. 
85^1. 


971  pi 

Ufl.  EOc. 

I       Is.  4 Ad. 

Is.  4Ad. 
2s  1}1. 
30lr.  82ic. 
t         34J 
I      23d.  93 
I         6341. 
84  T7< 
'      84  75} 
84  72J 

;    84  7'H 

6.92if.     ' 
7S»c. 
41)0. 
nom. 
28f.  214c.     I 
11%  Dis. 
155J 
12  ^-d. 
15kr.  921 
3s.  0}d 
24f  87*c. 
SJd. 


May  19,  "16 

9>Jpi. 

11  a.  47 Jo, 

Is-  4,»;d. 

49d- 
Is.  4M. 
2s.  2iH. 
301r.  15c. 

34* 
24p.  17J 
5%d. 
84  775 
84  76J 
84  73 
84  76| 
6.91Jtt 
77o. 
4Uc. 
nom. 
28f  224c. 
1%  Dis. 
154J 
12,44. 
leiir  60 
3^.  24d. 
24f.  8S0. 
Sfid. 


....lb 
....lb 
....lb. 
.  .,1b. 
batoi) 
ton 


-/^^^■il^^L  C'r^ARING-HOUSE  RETUFNST- 

Amount^  Ino.or  Dec*.  1919  4,^. 
g       I  -         I 


W«.k. 
1918. 


,-rm.- 


Bnnoii 

Dt'Bua  ...I  ■■ 

f*o»  ...  " 

Imcwna  .J  " 

'"•WOOL    ...I  „ 
lfA.vrHllPIKU 

fttfCkfTLa  ...'  „ 

ffOTTTyrjHAM     I  ^ 

SBBFFIliLD    ...'  „ 

£Vpo.>r-      i9ig; 

June 


2,9931 78|♦■ 
858000'+ 
3.818300  + 
1.02^.^7  + 
«0  4!5-(- 
7?J0  .99  h  1.630  808 
9.159.446  +  2,032  339 
!■«  '00-  82.300 
,  492.787  +  180131 
1.487,032  +     429,943 


201.168 
89  000 

SSl.&OO 

265. 173 

18793 


8 


Ina  or  Deo.* 


41057.193+  7.802  851 '+W.B 

ou352.5'X)+  2.5^5  dim -»-  lo 

18970  452+3:214  370+23  5 

9957.973+  I.877.o;2+20  2 

1|9.8S7.213 +35.460,288 +310 

1^.858.492+47.^707+33  5 

40.887200+10,927.900X381 

8ili2J?+  2733.?7e+389 

18.068  981  +  5.184,440  +40-2 


rooo,  omitted  from  th.  Tendon  clearing..  1 

38:177+         f?7?  455.708  + 

38.277+         5,472  I         794.273  + 


711  e55[  +  ie.l 

60.828+12-5 

133.653  +20-2 


^BOPOLHiH 
KKmBT 

laie        c 

^.  28 


_  ,.  TEXTILES, 

cotton -Middling  Upland 

—  Kgyptian  good  fair 

—  Pernamhnco,  fair       

—  Mid,  npl  Vew  York 

—  Stock,  Liverpool  Jnnc  2 

silk— Bine  Rlenhnnt':. lb 

Wool— Pt.  Philip  unwashed  avilh 
—  Lincoln  Half  Hogs  11, 

Hld«s-Ene,Oi  heat^eih!  np'.lb 

Loathep— Dressing  Hides Ih 

VHG.   FOOD    CORV   ftc'    ' 
Wheat— Vi.»,!n,n  T7,s,  June  5  bus^  , 

—  Red  price.  N.Y.  60lh      .,hu«l,»l  , 

—  Bnglish  ^>i;w/<,  aror  4801'.   O' 
FIoap-Town  H-hoMs,offlo-128aib   '. 
Barlev— Kng.  '7<u.,nv<.r  4(yi  lb  q. 
Oats— Bng.  Gas.,  aver.  ^121b.     or   . 
Maize— H.T.     (nev  huBhel>  fi61b    . 

—  Amer.  mii9i,Liverpool     lOO'h 

—  La  Plata     ..■ 48oib.  or  L, 

Potatoes- Rents  (^„  1.. 

Rleo— Tmports  since  ian.'l '  ton= 

—  Deliveries  do tone 

-  ^^  „ .■::;;;:::ton= 

—  Pnce.  Bassein o<vt 

Taoloea — Pearl,  medium  "  "cwt 

Hav-Bpst 2,0161t>.' load 

Hops— Knglish  e^ 

AVmAL  PnOD. 

Beef— Argen.ctulledhndqrs.  8lh 

—  Scotch  sides  .„..  ..  gji, 

—  RngliPh   ,  ...."..".'.■.'.'■'sib 

Mutton — Scotch  tegs  ..,.,.*:.,'.'  81b 

—  Bngli^h  wethers   '  8Ib 

—  Kew  Zealand  frozen    ,'..'.'    81b 

PoPk— Bnelish  „...81b 

Baeon— Irish ..'.'.7  cwt 

—  Danish   .„ :i'.*.",V.','cwt 

Hams— Amer  long  cut  cwt 

—  short  cat  ::::::cwt 

lard- Amer. paila   .....'.'.."..'iowt 


461 
42'3. 
65 '6. 
2'«}. 


831,       

-Hi: 

•...£40 -£41 

• £25 

•  29/0-32-0 30/3. 

34'3 „ 

62 '8 

2  7i 


838 

■m 

■■  830 
■  £25 
.33/9 
33  li 
51  8 
2/9( 


•.•■«'f» 2/4f-2  5 2/4? 

...  .16.150 a.'no. "o  olf 


.9i/o-92'6j:;::::::: ?■&.. 

'■'"  -/ii-sl ::::;::::   i/fj^;- 
,,'9,25: .;?4i!::: 

".     12.670.1 9.700. 

-„%«-?.™ 1.707.1%.:: 

•..  K/U  '  "'0    pee 

£«ioi :.:£32io:::: 

..    i.02, PSA 

£31  101 090 —• 

£30 £20  '■■■ 

15/3 9/e ■•■■ 

1/8-1/5,1 i/o-rf"" 

1'7! l.J.Z.  ]\-- 

-no 10? 

2/1-2/71 2/A/7*:::., 


9.941 

■  S4/0 


-n-gr 

-/910 

-/7  95 

11700. 

1.009  830 

£28  10 

£28  10 

£25  5 

£32  5 

£28  6 

-ll/3-ll'8 

•/114-1/q 

•-.-  1/Oi 

••■•'i/i-iTs 


••  39,915.000 

n74c.| 

53'3l 

450 

63'9 

33/3 

8?c.i 

•lO'O— lO'l 

48 '6 


•  ■.  19.331 . 
"..  22.732 . 
•.-.16217. 
•••.     18  Oi.. 

270., 

165'0. 


•  19.532000,.. 
129t-.  .• 

srg.. 

5^'0l.. 

354.. 

32'5- 

79»o.i... 

9'U  ... 

32'B  ••• 

80/0-900..: 
.-      17.848  .. 

14.''49... 

10835... 

ISO-.-. 

22'e-28'0,.... 
95  0— 107  8-... 


£8  10-£7  ...£4  15-£5  10, 


••  29.341.000 

llOJc 

340 

29'0 

25  U 

19/4 

80|o. 

5'2 

27'0 

•  70'0— 75  0 

10.059 

6.574 

.......    9.190 

■    7/0-7  li 
14/0-17/8 

82'8 

£8-£7 


:.:;;:-7?in^^  ^ i,5-z.'o !'§-5  ? 


OovsoLa 

. SBTTUya   DAT3. 

+  or  —     I    iqift        "  p 

»y  31       64.859+    1?.14J  , rune    ? 
45«_jl7i^il-hj85644    


i-  or  —  •  I  1919 
+  6J97Apr. 
+  7.073  Mar 
+  14,369  June 


62.120 
61,133 
_    _    327.482'    +69,628 

0      r,jrr«wenfativp   stp  -      -    -    ' 

HOMEWARDS.     1918 
fttoLoniorHuii  529    26/3        8 '8 
22  0 
8  3 


Month. 

4  63930+  8.418 
4  62.120+  9643 
3    43^577+  1,881 

_13pa216_+41,599 


cwt 

.«...Cwt 
, OWt 

cwt 

......cwt 

...cwt 


7ht 


■walla  to  U.K. ...     lino    ~— 

i!?^ «"  P-P- 'I-" U2  8  •  ^v  83'9 1  w  15  8 

2^?f-    - 1400   90  0      "' 

."P-P:    -ciw.72/6 


Farrar,   Groves 

191S.   1914.  Ho'mll"!!'  """Pa"-"  "  fallow, 
ioi"  19J*:  Homewapds-eo.it.    loio  loic 

us.  AtLPortstoCK.  "■ 

Oonr  fgraln)  .„ 
v,0  to  L.H.rootton'V 
N.O  to  a  K.Cont.Cgr,) 


8/3     9/3 


1914 
1/10} 


I6/3 


»obe  to  A.H   _ 

■a  l«  L.H  A.R.'".:!    _       _ 

J^uSSi'po^'^  "°'»  ""> 
A(oottoii) _     150/j 


8/0 

8'0 
120    1916  , 
1915-. 
22/8  ldl4.. 


""WARDS  -Oardlff  to 
B^    Ool-      Port    River  St.Vln. 
bay.  ombo.   Said.  Plate. 


cent. 


11/8 


oTo   To 


2!'6 
US 


Butt»p— Danish 

—  Siberian 

—  Prenoh 

—  New  Z»aland'.:: 

—  Australian     

Cheese — Oanadian       

—  T?ew  Zealand  fwhite)    ..'.,. [cwt, 

SDGAR.   COFFEE.  TEA.   ftc 

Suarap— Imports  -dnce  Jan.  1  ton, 

—  Deliveries  do ton. 

-  !*"=* , ■■2-- .'::;;ton. 

—  Price,  Java,  96*  Pol cwt 

Mauritius,  crystals  .     cwt 

Tate's  Cubes.  No.  I    ,..!cwt 

Coffee — Imports  since  Jan.1  ton* 

—  Homeconsnmption  do.       too.^ 

—  Biporta  do "ton. 

—  ^^„ ton. 

—  Price  OcHta  Rica  gd.  to  fine  cwt 

—  —  Brazil  fSantO'l  spot   ,.cwt 
Tea— Imports    /for  5  months)  Ih 

—  Home  consumption    do Ih 

—  Exports     do,  ih 

—  Stock,  May  31 :L:::i::!!jb 

—  Price.Indian,Petsing.go<>d  Ih 

Oevlon.  Ppk..Soag.  Ord.  ,.lb 

.—  —  Common  Oongon lb 

Cocoa  — rt  ren  ada.good  ^  f1  ne  cwt 


-  -    50 

,8'4-«'8 4  3-4  8 

..  6'1')-7'4| 84-68 

■■     80— 8'8l 3/8  -4  0 

4'S-5  0, 23- 31 

■■    5  8-5101 40— 4'8 

.  89  0— 9' n, 62  0—770 

BR  o_oo  n   «5  0-95  0 80'0-70(» 

Q?n     M  2 '"  0-80  0. 70  0-7B  0 

?t2Z?2  2 ZlO-79  0, 670-70  0 


7/10-8  0 

9/4—9  8... 

".•     8/4-8'8... 
80..., 

....    6'10-7'4..., 

lo^'o-ino.... 

102  0—108  0 


...  77'8— 78  8 59  0— s?  9 

174  0-178  0.,.  1410-,;^  n,' 

112  0-136  o,..i'ro-n?'o' 

148  0-155  0,..  ]]8  0^134  g| 

168  0-170  0...  139  0-142  0 

••«  ^1820...  lis  g-Jro 

•■,10i;0-I08  0 94  0-96  0 

104/0-110  0,...      95'0-98'0 


"257.8911; 
255.179!; 
30  319,; 
..•  260. 
-  40'U., 
..  47'Ul.. 
••  22861 : 30.J7, 


...  275.441 
■..  395  903 
■.•    109.85'? 

19  6 

25  6— 28  61' 
31  n\ 


51 '6-52  8 
■•  114  0- 1180 
••  94  0— 102'0 
..  ino  0—110  0 
..  lOOO-llO'O 
.•    90  0-108  0 

82  0—68/0 

63/0-65/8 


BitiBated. 


10.8501 

12.764.1 

•••-•      324701 
••  73  0— 85  01 

••■ 47/9 

134.587,168 

140.749.449 

31.959.379 

102,489  000 

:::::i/i-}:? 

, .?Q1 

840-86'8'.. 


•  10.179 

12.7001 

20307 

.•  78  0— 85  W 

41  M 

133.871.232 
143. 1 49  8541  ■ 
25  941.5351  • 
74,011.00ffl. 

ro|. 

i/ol . 

•/8!l 


366.888 

328.782 

152,459 

10/3 

••  12'6-148 

18  It 

33  824 

7.284 

12  413 

— •      24625 
.  80/0-93  0 

44'0 

104  127  008 

130  015  838 

22842930 

87,381,000 

-/8» 

-/8» 

•/8 


Harktt  siupanini. 


77  0-79  01 55/0-87/8 

I  Weak  endiag  May  27. 
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THE     STATIST. 


[June  10,   1916. 


Yin.— TRAFFIC    RECEIPTS. 


IRISH  RAILWAYS. 


Company,    i  Week  to  i 

Bel.  &  O.Dowo'jane  2 

OorkBan&S.O.  June  2 

Dublin  !i  S.B.  Juno  2 

Qt.  Northern    June  2 

Qt.S.t  Western  June  2 
Mid.  Gt.  West.  Ju 


MIIM. 

80 
103 
160 
661 
1,130 
638 


+ot-' 


+ot-'  1 

WkB 

26*  22 

+ 

74  22 

+ 

622 

Z'i 

+ 

1,38!) 

22 

+ 

8RB 

22 

+ 

9,,5«1 

22 

Total 


+oi-» 

2,121 
431 

3351 
10  980 
66  404 
12,324 


GROSS  AMD  MET   RECEIPTS   OF   AMERICAN^  RAILWAYS 

^       Cross         ^ 
(5PT296.83.b  t 


j,c?^'^'^sz?.t^r^^:^E^^^;^^ 


INDIAN  RAILWAYS. 


Company. 

Assam  Bengal 
Barsi  Light  ... 
Bengal&N.W. 
Bengal  Dooars 
Beng.  Nagpurj 
Bomb.  Barodai 

Burma  

Bast  Indian  ... 
Gt.  IndianPen. 
Madras  &  S.M, 
Nlzara*8  Guar 
Boh.&Kumaon 
South  Indifui 
Soutli    Punjab 


Week  to 
M)r.      29 


May 

<rr. 
May 
May 
Jiiuf 
\pr. 
Ijuiie 
Liune 
May 
May 
Apr 
May 


Mllea.   +0I-' 
808  I  -57 


M.  of  Deo 


116 
2.068 

153 
2,737 
2.859 
1,342 
2,716 
3,112 
3,168 

797 

667 
1,7871    +25 
^923 


+39 
+62 


+64 
+37 

-  3 


,   Cross. I 
BopsM 

I  1,31 000 

16.900 

,  4,33.470 

20602 

10.24.000 

13  23  000 

4.74.976 

22  14  000 

18  73  400 

10.15000 

1,98.258 

96  032 

6.10623 

8  35.048 


+ot-«  I 
BatMW.    jWks 

;;;^18.867  4 

-  13,400  5 
+  12,177  4 
+          682  5 

1+  1,63.000  5 

+     18000  8 

+      61.671  4 

+      10.000  9 

+  3,69900  9 

+       2.582  5 

-  16  562  6 
+  17,219  4 
+  41.909  5 
+       8.582  3* 


Total.     , 

Bop«M.    1 

5,42.000 

1,10.000 

17,45660 

1,4?677 

60  47  000 

1,38.38.000 

18.23.876 

2  08.65.000 

1,98,31.600 

61.20.000 

11.80  302 

3.6?.965 

31.00072 

19.24.620 


>or-' 
BnptM. 

-  63.762 

-  41.700 
+  1,44628 
+  25-630 
+  8,44  211 
+  10.32000 

-  1  05.543 

-  2.13.000 
+  23.82,800 
+  1,59.261 
+  14577 
+  36.443 
+  1,36367 
+  1.03.303 


Company.     |Week  to 
Can.  Northern  May 
Can.  Pacific  ...  Mav 
Gd.Trunk  Pac.  May 
Grand     Tnmk  May 
GrJ.  Trunk  W.  May 
Det.  Grd.  Ha.  May     ,. 
Mashonaland    IMofMar 
Uid.  W.  Aust.'MofMar., 
New  Cape  Cent  May     13, 
Bhodesia  Rlys.'  M.ofMar. 


COLONIAL  RAILWAYS. 

Miles.   +ot-*    Cross.       +or-*"^Wk8 

—  1970.100  +    450  600  34 
+430  4.222.000+1.999.000  47 

—  £i6.082+      11.038  2 

—  228.430  +     14.926  21 
66119+      17.822  2 

—  19.932  +       6-383  21 

—  47,117+  766     6t 
9.119+  614     9 1 

—  I        1.301,-  294  19 

—  78,040+    12.373     6t 


Total.    I    +or-* 

23.345.500  +8.140.700 

117  304000  +25951000 

396.683  +    165-632 

3,617,199  + 

767.686  + 

269.119  + 

283-619  + 

67-994  - 

30,974  - 

430,814  + 


442  945 
182.296 
71-682 
42.888 
12.854 
6.382 
60,126 


FOREIGN  RAILWAYS. 


Week  to 
■Tune  3 
June  4 
VI.otMar. 
June  3 
June        3 

I.  ofMa\ 

1. of  Mar. 

.I.otMar. 

M  ofMar 

Itine       3 

luue 

lane 


Company 
Alcoy&Gandia 
Aato'fagasta 

Ajauco  

Arg.  N.  Bast... 
Ajg.Tran.sand. 
Bolivar 

Brazil    

,    Pau'.ista.. 

Mogyana  __ 
B.A.  &  Pacific 
B.A.  Gt.  So---- 
B.A.    Western 
Oeat.ATgentind '""e 
Cent.TJruguayJi""- 

„    (B.  Bxt.1    

(N.  Bxt.) 
I    (W.  Ext.) 
(lolomb.    Nat 
Ool.Rys.&Nav 
Cord.  Central 
Cuban  Central 
Dorada  E.rt.... 
BgyptianDelt 
Bntre  Rios   .. 
Gt.  S.  of  Spain 
Gt.  W.  Brazil 
Ija  Guaira&Ca. 
Leopoldiua    .. 
Manila  North 
„      South 
Mid.  Uruguay 
Nitrate  (2wks.) 
N.W.  Uruguay) 
ParaguayCent.  June 
Peruvian  Corp.  "  "' 
Puerto  Oabelio 
Salvador 
San  Paulo 
Taltal    ... 
U.  of  Havana 
Drug.N.>rthcm 
W.  of  H<avana  _ 

Zafra  &  Hlva.lM.of  Apr.l 


Miles. 

33 
819 
6U 
762 
111 
110 
3,430 
721 


+/-• 


Cross. 

PT '8.600 
29.930 
7,700 
6.200 
2.830 
10  000 
+  64  M  3.943  000 
—    IM  1,700000 


WJ 


1.180+  49  M  1,381.000 
3,M6+  1«  90-000 
3!792  -  «  94.000 
1.870+    3« 


m\  -  p. 

1,010  —  f 
23     —   !* 

1.831  +  26;« 
315  -Jl 
2691+  34jfi 
319  —  * 
368  -  £ 
"3    -    ! 

OKK      —     S 


+or- 
+       2.600   22  I 
,+    10.180    22 
+         725      3t 
151    49 
+      2.3S0    ■'9.! 

-  1.225  l<ti 
+  488.211  3t 
+    76  510      3t 

-  196  766      3t 

-  13.000   49 

-  4.000  ^9 
+  2,000  49 
!-  39.100  49 
:+  689  49 
I-  2,0C8  49 
;+         720   49 

+  80   49 

+      1.100      St 

-  3-704    12^ 

240    49 

-  3,206  49 
+  200  5t 
+  11 05  6 
+  3.900  49 
+    27,641    21 

I  -  800    22 

I  +  760      4t 

I  -  1,032    22 

1  +  93    22 

1  -  450    22 

r  +  1.004    lit 

)  +  5.697    21 

3  +  2,097    l<t 

D  1+  1,980   49  I 

0+  89.734    lit 

0  +  226      4t 

01+  14.600   49 

3  +  1,243    21 

6  +  15,112    lit 

6  +  430   49- 

19  +  158    tit 

i2  '+  728   49 

)4  +  4,716      4t 


Total.         +or— 

^305900i+      12.500 

733  845!  + 

23  900:  + 

297.013'  + 

63.3401  + 

101,6331+      

10.967.000+1.364  2/7 
6  401.0001+  879  514 
3-947.0001-1,362-490 
4-3M.000+  41.000 
6.169.908+  621.967 
2.616.000  + 
6,321.700- 


259  370 

4.775 

69816 

16790 

23.689 


606-406 

198774 

104548 
97605 
63.660 

188.096 
1.419.270 

747.752 
36.400 
19,027 

661.100  . 
1,398-391  + 
214300- 
27.5CC  + 
456-f65  + 
149  986 
78  04C 
118  007 
25818.'i 
242.666 
113-900 

8.833  997 
16.068 

1.327.330 
474.431- 
204.766  + 

1,922-441   + 

19  262  + 

278,864  + 

46,3991  + 


148000 

28.300 

73.132 

19660 

19.597 

17,786 

6.248 

16-161 

148.110 

136.113 

700 

3-234 

137-200 

237,653 

41.800 

6.000 

201-892 

10,816 

-  12288 
+  8-348 
+  156,479 
+  31.697 
+  19-350 
+  1.233  668 

-  1053 
90760 
80-598 
82  380 

326.107 

2.869 

16.307 

17.766 


TRAMWAYS. 


-oSS^ii^^       rwt^end^diMlloe.  |+or-[  _Croes 


3l 
May  6 
M  ol  Apr 
M.  ot  May 
Juno 
VI.  o(  Apr 
June  3 
M.  of  Apr. 


Anglo- Argentine  June 

Auckland(4\vks) 

BrazirnTracfn 

Brisbane  El'tric 

Bristol     

BrltishColumbia 

Calcutta 

Cape  Electric... ^-- 

Carth&Herr...  M.oJ  May^ 

Cork  Electric  ...  June  1 
Dublin  XTnitod  June  2, 
Havana  Electric  M .  of  Mar. 
T9leotThanet...lJ"ne        3 

Kalgoorlie  iM.of  Feb 

Lanartoihiro  ...iJuno  1| 
Lima  lA'tiTrms  M.  ot  Mar 
MaJras  Ulei-tric  May  31 
Manila    Electric, M.  of  Apr 

Provincial  Juno         3i 

Rangoon  El'ctrc  M.  of  May 
U.of  Montevideo  M.  of  May 
Torks  W.Riding  June         4' 


+21i'B     60.808'—    1,179    22  I     l,132,22ll-       1,860 

+     111     21202'+       755   44'       231.906+        4-308 

M.l  6.678.000+344,540     4t   26.898.000+1,475.810 


+or— '  iWka.|      Total,    i  +or-^ 


'e     33.610+  1,730      St 

i     10.293+  47    22  '; 

+  611 »  646.046  +  8.185    lOt 

U    62-995+  124   22 

IG     17.724-  159   101 

2,927+  986     5t 

1,169+  120   22 

„.„  ,            ,.       6.508+  282    22 

^        —     1 »  470-618  -  1.569      3t 

337  -  76    35 

2.248  -  104      2t 

2J36+  391    22 

34.159  -  26      3t 

29,191  -  37    21 

124.360+  8-900      4t 

2-4n+  139   35 

4689  -  298      &♦ 

28.319+  578      7f 

1,631-  13    23 


162,960  + 
207,761  + 
6.631.193- 
13-78.990  + 
180.785  + 
12867  + 
25.091  + 
118  868  - 
1,452,233  + 
9.439  - 
4.484  - 
47.728  + 
101-073  + 
310.815  + 
605  381^  + 
74-666  + 
24-376- 
216.768  + 
38,211  + 


14340 

7128 

764  709 

83.706 

8  094 

4.268 

92 

9.450 

61,919 

1.733 

240 

7-873 

3681 

24  600 

16.765 

4-179 

372 

13  349 

2,983 

(c)  Peruvian  soles. 


Company. 
aiKTCos.  (OOO's  omitted) 
"""  g  mos 

Alabama  Gt.  Southern    a 

9  rrws- 
Ala.New  Or.  Tai&  Pac.  : 

Ala.  &  Vicksburg  .  » 
10  mos 

New  Orleans  &  N.E.  s 
10  vios. 

Vicks.  Shreve.  &  Pac.  a 

10  """■ 
Atchison,  Top.  &  S.Fe.   a 

10  inos. 

Atlantic  Coast  Line  ...    a 

10  m<". 

Baltimore  &  Ohio •> 

10  mos. 

Canadian  Northern  ...   b 

10  mos, 

Canadian  Pacific  »> 

10  vios. 

Chesapeake  &  Ouio    ...  b 

10  "W. 

Chicago  &  N.  Western    a 

10  mos. 

Chic.  Buri.  &  Quincy      b 

g  mos. 

Chicago  Great  Western  h 

10  mos. 

Chic.  Mil.  &  St.  Paul.,    a 

JO  mos. 

Chic.Bock  I.  &  Pacilio     b 

9  mos. 
Ch  St.P.Min.  &  Omaha    a 

9   77105. 

Clev.  Cin.  Chic.  &  St.L.  a 
4  mos. 

Colorado  &  Southern...  8 
g  mos. 

Cuba  Railroad  b 

9  77105. 

Delaware  &  Hudson...    b 

4  mos. 

Denver  i  P.io  Grande      a 

10  77104. 

Erie  Railroad  ■ 

4  mos. 

Grand  TrankTlailway'  a 

4  7710*. 

Grand  Trunk  Western     a 

4  77105. 

Great   Northern    b 

10  nio». 
Hocking  VaUey b 

9  mos.  \ 

Illinois  Central «l 

10  mos. 
Yazoo  &  Miss.  Val....  a 

9  77105.  j 

Kansas  City  Southern    a  , 
10  mos. 

Lehigh  Valley "1 

10  mos.  j 

Louisville  &  NaEh^'ille    » 

10  17105. 

Michigan  Central  a 

3  77105. 

Min.  St.  P-.  (Boo)  System  a 

9  77105. 

Miss.  Kansas  &  Texas...  a 

10  77705. 

Mkeouri  Pacific  a 

9  mo5. 
New  York  Central' a 

4  77i05. 

N  Y.N.  Haven  &  Hart,    a 

9  77105. 

X  Y.Ontario  i  Western  a 

10  71105. 

Norfolk  i  Western a 

10  77105. 

Northern  Pacific a 

10  mot. 
Pennsylvania    System  : 

E.  of  Pittsburg  "  , 

4  m05.  j 
w.  of  Pittsburg a  i 

4  77105. 

Pitts.  C.C.  &  St.  Louis    aj 

3  77105.    I 

Phila.i  Beading  By....  b 

9  7;l0.<.  , 

Phils.  &  B.  Coal  &  Iron  b 

g  7/105. 

St  L.  &  San  Francisco     a 

g  77105,  I 

Seaboard  Air  IJne  ......   a 

g  77105.  1 

Southern  Pacific a 

10  7/705. 

Southern     VA'".? 

10  77*5. 

Union  Pacific * 

1  10  77105. 

Wabash    ■•■■■-    '• 

10  mos. 
Western  Pacific  b 

g  77JO#. 


i.sSi.eiJ  + 

604,000 

ijoi.ooo 


Of  — ^ 

^68.731 
354.794 

^06,000 
643,000 


25000 
167.001, 

17,000 
225,001 

224)00 

Mi.OOl 

1,414-000 


Hot L+Jl^' 

'  1971771  +     128-; 

«s«,e3j|+ ««„ 

161.000+       69.1 

i,ns,ooo\+    tiif 


144.000 
I,427.00t  + 

316-000  + 
3,2OS,00li  + 

137,000  + 

I  zm.ooo  + 
}^lfo%.  XuMMo 

2\'^\^oX2ToZ 
9042.000  +  1.612-000 
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If  026,000  +       929,000 

3.533.000  +      748.000 

14.4S4,000+    3,379.000 

1.261.000  +      166.000 

12,104,000  +       972.000 
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26,^6,0001+  t,1U 
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2,S9I.000\+      70! 

2.1^3,000+     671 
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1.470.0001+     Ki 
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10,224.000 

802,000 
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+  $2-016000' 
+  10.044,000 


6,173.000  + 
i».SS2,000  + 

3.706,000  + 
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2.963,000  + 
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2,740,000|  + 
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1.486,000 
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+  918-000 
+  12,377.000 
+  1,767-000! 
+    9fi54,000\ 
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1,237.000- 
10,607,009  ■ 

181,000- 
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4-223.000+      684-000 
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16,668,9tt 


'406.000  + 


2,449,000 

I«.336,000 

12.351-000 

126.246,001 

6.181  000 

6S.058.00(. 

8-479-001 

86.63Z.00I. 

2,985,001 

28,640,00( 

600,0« 

1,486;I06 


313000 
2,084,000 
2-187.000 


1,766.09* 
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+ 
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+  1«.»3S,000 
+  969,000 
+  5,521,000 
+  2-185-000, 
+  13,466-000, 
+  611.000 
+  4,243.000 
+  186-000 
+    1,337,000 


'645-000  + 
6,287,0** 
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Company. 


AMERICAN  WSEKLY  TRAFFICS. 

WMk   Ho,    Oross.        +ot-«    .iAki 


Total. 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taies.  y,  ...--..._-._--. 
f<f>  Data  compiled  by  JVew  yor*  C07n77i«-diol  and  Finannal  Cto;o7iirl«coveriiw  247-363 
Sucs  of  road  (0  Aggregate  ot  N.  T.  ChromcleS  monthly  compilations  (SI)  M.lre.s. 
C)  compared  witopfSs  year,  (t)  Months.  0!)  Track  miles.  (T)  Includes  Det, 
Gd.  Haven  &  Milwaukee  By.    ({)  No.  of  cars. 


Mabama  Ot.  Southern ;M»y 

Chesapeake  &  Ohio lM«y 

ChienKO  Great  Western  Ma) 

Colorado  *  Southern  jMo) 

Denver  i  Rio  Grande  Maj 

Great  Northern 

Illinois  Central - 

LouisviUe  *  Nash^nllo  ....^....  Ma> 
Minn-St.  Paul  &  S.S.M.(Soo)  May 


37-000  46 
293-000  4 


4.907,0001+ 
43.938  J0O+ 


* 

2l'  121,000  + 
31  1,476-000  + 
31:     290  000  + 

::^l  Rio  Gr"aki; :::::::::  May  Jij  J|^ +^i^^  t;  ,  f,^ 

reat  Northern 2°  m"v    S8T5  000  +  1  036  000  1 1 1  63  062-000^ 

llinois  Central  ....,,. '"l^f^V,    f'S^ffin  X    369-000  47    66.)81-0» 

124.000  45   30314J00 


14.000  46    13.709«0|+ 
109;000  47^2!.807.000'+ 


rau)   -v    w— V '  - 

Missouri,  Kansas  &■  Texas   ...  |Ma> 

Northern  Piu-iflo  M^> 

Southern  Railway     I""' 


1,664-000  + 
694  000  + 


30  868.000  + 
14   1.464-000  + 

31  2,046,000  + 


118000  47    28  709-000  - 

^393.^^5   61.e48W 

494.000  47   64J57JW 
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SINQLE   PREMIUM  POLICIES,   dvtiiff   a   4%    compound 
Inicrcsi  return  at  present  rmlo  of  bonus  and  Income  lax. 

INVESTMENT    DOUBLES  ITSELF  IN   20   YEARS. 

Life  Insurance  included  free  of  cost. 

SCOTTISH     TEMPERANCE     LIFE     ASSURANCE 
COMPANY,    LTD.,    3  Cheapside,  E.C. 

W.  A.  BOWIE,  UndoD  Muurr. 


OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
In  consequence  of  the  Governmental 
restriction  of  innports,  readers  ard 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 


1x3  noted  that  the  great  body  of  the  people  trusted 
liim  coinplt'l<-ly  from  first  to  liist,  and  that  his  sudden 
i-uttiii«  off  lius  saddened  not  merely  the  United  Kin;;- 
(loni,  but  the  whole  Empire.  In  Westminster  he  was 
less  undei-stood  tnaii  by  the  grreat  body  of  the  public, 
largely,  of  course,  because  in  Westminster  public  men 
are  expected  to  take  the  public,  or  at  all  events  the 
representatives  of  the  public,  into  their  confiderice. 
r^ord  Kitchener  refrained  from  that,  [)artly  because 
his  life  had  been  spent  abroad  in  positions  in  w^hich  he 
was  expected  to  act,  and  not  to  take  others  into  his 
lonfidenee;  and  parity  because  he  was  by  nature  shy 
and  retiring.  Yet  he  showed  that  a  little  experience 
w-as  capable  of  convincing  him  that  if  he  was  to  do 
his  work  really  well  he  must  not  be  so  stand-off  as 
he  had  been.  His  interview  just  before  he  started  for 
Russia  with  members  of  Parliament  must  have  proved 
to  liim  that  they  wore  open  to  conviction,  and  that 
they  were  ready  to  support  him  if  he  could  convince 
them  that  he  was  rifirbt.  Probably,  had  he  survived,  he 
would  have  been  less  taciturn,  and  especially  less 
secretive  than  he  had  been  before.  Some  of  our  daily 
contemporaries  have  talked  as  if  he  was  nearly 
approaching  the  end  of  active  life.  There  was  nothing 
in  his  appearance  to  sQggest  that  it  was  so,  and  cer- 
tainly, if  we  look  only  to  his  years,  we  must  realise 
that  he  would  have  had  before  him  a  long  period  to 
continue  to  serve  the  Empire,  with  great  advantage  to 
it  and  great  honour  to  himself.  He  v,  ill  not  be  easily 
replaced.    . 


talifit 


LONDON,  SATURDAY,  JUNE  10,  1916. 

LORD  KITCHENER. 

The  enemy  may  congratulate  himself  that  his  inhuman 
submarine  policy  has  at  last  cut  short  the  career  of 
a  formidable  antagonist — of  the  man,  indeed,  who  has 
created  the  greatest  Army  that  England  has  ever  pos- 
sessed. Whether  the  crime  will  benefit  the  Central 
European  Powei-s  remains  to  be  seen.  Lord  Kitchener,  ■ 
it  will  be  recollected,  when  he  accepted  the  office  of 
Secretary  of  State  for  War  bargained  that  he  should 
hold  it  only  for  three  years.  Very  nearly  two  of 
those  years  have  now  passed,  and,  therefore,  under  any 
circumstances,  he  would  have  been  entitled  to  retire 
from  the  position  in  another  fourteen  months.  He  had 
performed  the  gi-eat  task  which  he  set  himself;  and  if 
he  had  had  time  to  think  at  all  while  the  Hampshire 
was  sinking,  he  could  have  comforted  himself  with  the 
reflection  that  England  was  now  -in  a  position  to  end 
the  War  successfully  before  long.  He  had  undertaken 
a  great  achievement,  and  he  had  accomplished  it.  It 
remains  for  those  who  survive  to  turn  the  achievement 
to  account,  and  to  restore  a  satisfactory  peace  to  all  the 
nations  that  have  been  wickedly  and  unprovokedly 
attacked.  That  Lord  Kit-chener  rendered  inestimable 
services  to  the  country  and  the  Empire  is  universally 
acknowledged — in  Eg}-pt  and  in  the  Soudan,  in  South 
Africa  and  in  India,  in  .Australia  and  at  home.  There 
have,  of  course,  been  differences  of  opinion  regarding 
the  policy  he  pursued  as  Secretary  of  State  for  War. 
We  need  not  now,  however,  enter  into  that.  We  content 
ourselves  with  saying  that  he  had  a  policy ;  that  he 
succeeded  in  carrying  it  through  ;  and  that  when  passing 
away  he  has  left  the  nation  in  a  position  of  military 
strength  which  it  never  before  possessed.  Some  part 
of  the  criticism  which  has  been  directed  against  him 
was,  doubtless,  due  rather  to  his  training  than  either 
to  the  policy  itself  or  to  his  character.  A  silent,  re- 
served man,  without  many  intimate  friends,  and  with 
little  desire  for  social  intercourse,  it  was  natural  that 
he  was  not  very  generally  understood.     Yet  it  is  to 


THE  BATTLE  OF  HORN  REEF. 

Admir.\l  Jei.licoe's  despatch  concerning  the  gi-eat 
naval  battle  off  the  coast  of  Jutland  ten  days  ago  is 
eagerly  awaited  for  a  comprehensive  and  official  state- 
ment of  what  really  occurred.  Day  by  day  the  first 
impressions  of  the  conflict  have  been  changed  by  the 
receipt  of  additional  information,  and  it  is  now  evident 
that  the  first  impressions  were  completely  erroneous, 
and  that  the  battle  has  given  additional  lustre  to  the 
prestige  of  the  British  Navy.  Whatever  doubts  on 
the  point  may  have  been  raised,  they  have 
been  dispelled  by  the  acknowledgment  of  the 
Gei-man  Admiralty  itself  that  a  deliberate  lie 
was  passed  on  the  world  when  the  first  German 
statement  regarding  the  battle  was  made  public.  It 
is  now  admitted  that  "  for  mihtary  reasons  "  the  full 
losses  were  concealed,  and  that  two  ships  not  pre- 
viously mentioned  were  amongst  those  sunk,  one  a 
super-Dreadnought  of  28,000  tons.  When  we  have 
before  us  such  an  admission  as  that,  what  confidence 
can  be  reposed  even  in  the  new  announcement?  We 
are  inevitably  tempted  to  believe  with  the  survivors  of 
the  fight  who  have  arrived  in  the  United  Kingdom 
that  the  losses  of  the  Germans  were  immensely  greater 
than  even  yet  has  been  confessed.  However  that  may 
lie,  there  no  longer  remains. any  doubt  in  the  minds  of 
anybody,  probably  nob  even  in  the  minds  of  the 
Gemian  public  itself,  that  the  German  Fleet  was 
defeatetl  with  much  loss,  and  that  the  command  of 
the  sea  is  as  unquestionably  in  the  hands  of  this 
country  as  it  ever  has  been  since  Trafalgar.  As  we 
have  not  the  official  report  concerning  the  fight,  it 
would  be  well  to  be  modest  in  respect  to  othec  infer- 
ences. All  that  is  known  for  certain  is  that  on  the 
last  day  of  May  the  whole  German  Fleet  came  out 
with  an  intention  not  yet  ascertained;  that  Admiral 
Beatty's  Cruiser  Squadron  immediately  encountered 
it,  immensely  as  it  outnumbere<l  his  own  force ;  and 
that  he  succeeded  in  holding  the  enemy  until  Admiral 
JeUicoe  with  the  Grand  Fleet  came  up.  There  is  no 
dispute,  of  course,  that  our  ships  suffered  severely, 
and  that  our  losses,  both  in  men  and  in  material,  were 
exceedingly  heavy.  But,  on  the  other  hand,  there  is 
no  possibility  of  question  that  our  men  displayed  as 
fine  a  spirit  as  British  sailors  ever  have  shown,  and 
that  they  succeeded  in  the  main  task  of  stopping  and 
holdins:  the  Germans.     When  Admiral  JeUicoe 's  fleet 
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appeared  an  the  scene  tlie  Germans  pru<leul,ly  vviUi- 
drew  into  port.  We  are  not  of  those  who  jibe  at  the 
Germans  because  they  dechned  an  unequal  conflict. 
They  had  been  severely  punished.  ITiey  knew  that 
the_  whole  British  Fleet  was  immensely  sili^erior  to 
their  own.  And  it  was  mere  common  sense  to  retire 
while  it  was  possible  to  do  so.  But  while  we  admit 
the  valour  of  the  enemy  and  the  sturdy  fight  he  made, 
we  can  say,  with  perfect  honesty  and  perfect  assur- 
ance, that  we  are  not  exaggerating  that  the  German 
Fleet  was  decisively  defeated,  and  that  its  chance  of 
seriously  disputing  the  command  of  the  sea  is  much 
less  now  than  it  was  before  the  conflict. 


FINANCING  THE  WAR. 

The  Treasury  has  this  week  made  two  inipurtunt 
changes  in  its  method  of  bon-owing.  It  has  announced 
the  issue  until  further  notice  of  War  Expenditure 
Certificates  at  a  fixed  rate  of  discount,  which  will  be 
subject  to  variation  from  time  to  time.  The  Certifi- 
cates will  be  in  amounts  of  £1,000,  £5,000,  or  £10,000, 
and  will  be  drawn  for  two  yeai-s  from  date  of  issue. 
Particulars  of  the  rate  of  discount  for  the  time  being 
in  force  will  be  notified  to  applicants  at  the  Bank  of 
England.  Applications  must  be  made  on  printed 
forms,  and  must  be  lodged  at  the  Chief  Cashier's 
Office,  Bank  of  England,  before  12.30  o'clock  (Satur- 
days, 12  o'clock).  The  persons  whose  applications 
are  accepted  will  be  informed  of  the  same,  and  pay- 
ment in  full  of  the  amount  due  must  be  made  to  tlie 
Bank  of  England  not  later  than  3  o'clock  the  same 
day  (Saturday  1  o'clock)  by  means  of  cash  or 
banker's  draft  on  the  Bank  of  England.  The  Lords 
Commissioners  of  His  Majesty's  Treasury  reserve  the 
right  of  rejecting  any  application.  Forms  of  applica- 
tion may  be  obtained  at  the  Chief  Cashier's  Office, 
Bank  of  England.  The  present  rate  of  discount  on 
these  bills  has  been  fixed  at  5%  per  annum,  so  that 
the  purchaser  of  two-year  Certificates  will  pay  only 
£90  for  the  £100  he  will  receive  in  two  years'  time. 

Thus  bankers,  business  firms,  and  investors  can 
now  obtain  securities  of  practically  all  maturities  up 
to  a  little  over  five  years — tliree,  six,  nine,  and 
twelve  months'  Treasury  bills,  two-year  War  Expen- 
diture Certificates,  and  three-  and  five-year  Exchequer 
bonds.  We  have  no  doubt  that  these  facilities  for 
placing  money  for  short  periods  will  be  very  highly 
appreciated  by  the  public,  and  that  large  sums  of 
money  will  be  supplied  to  the  Treasury  for  the  con- 
duct of  the  war  by  the  purchase  of  these  various 
securities.  These  securities  appeal  particularly  to 
jiersons  who  desire  to  receive  their  money  back  again 
soon  after  the  War  is  over.  The  5%  Twelve-months' 
Treasury  bills  give  a  net  yield  of  5J%,  and  now  the 
two-year  War  Expenditure  Certificates  at  the  price 
of  90  give  a  net  yield  of  about  5-§%. 

The  other  important  new  departure  announced  this 
week  is  the  willingness  of  the  Ti-easury  to  sell  War 
Savings  Certificates  through  the  Post-office  to  any 
individual  without  reference  to  the  amount  of  liis 
income.  Hitherto  persons  with  an  income  of  over 
£300  a  year  have  not  been  allowed  to  purchase  these 
£1  Certificates  payable  in  December  1920  at  the  price 
'i5s.  6d.  This  restriction  is  now  removed.  Moreover, 
the  interest  on  these  War  Savings  Certificates  will  in 
future  be  paid  free  of  income  tax.  The  only  remain- 
ing restriction  on  these  Certificates  is  that  no  indi- 
vidual may  hold  more  than  500  Certificates,  but  any- 
one can  buy  a  single  Certificate  of  £500  at  the  price 
of  £387  10s.  This  alteration  is  a  great  improvement, 
as  the  restrictions  hitherto  imposed  have  stood  in  the 
way  of  the  popularity  of  the  Certificates  among  per- 
sons with  incomes  of  over  £300  a  year,  who  not 
infrequently  have  wished  to  make  presents  of  these 
Certificates,  and  have  been  unable  to  do  so.  We  wish 
that  the  £1  Certificates  were  further  divided  into 
lO.s.  Certificates  to  be  bought  for  7s.  9rf.  Many  per- 
sons who    cannot    afford    to    make    a    present  of  £1 


Certificates  can  affoi-d  to  make  presents  of  10s. 
Certificates.  This  form  of  pi-esent  should  become 
very  popular. 

Last  week  the  Government's  expenses  were  very 
heavy,  as  bej'ond  making  disbursements  for  supply 
amounting  to  nearly  £39,000,000  the  Treasury  paid 
out  over  £23,000,000  for  interest  on  War  Debt,  so 
that  the  total  expenditure  for  the  week  amounted  bo 
the  gi-eat  sum  of  £55,235,000.  The  revenue  amounted 
to  the  substantial  sum  of  £9,055,000.  Of  this 
amount  over  £5,000,000  was  derived  from  income  tax, 
and  not  quite  £700,000  from  the  excess  profits  tax. 
The  total  sum  realised  by  the  income  tax  so  far  this 
year  is  £18,114,000,  in  comparison  with  £9,579,000 
last  year,  while  the  excess  profits  duty  has  given  an 
income  of  £2,519,000. 

The  deficiency  of  £46,180,000  for  the  week  was 
provide<l  for  by  the  sale  of  £11,052,000  Exchequer 
bonds  and  of  £21,625,000  of  Treasuiy  bills,  and  by 
t3i6  creation  of  £288, OOQ  of  other  debt  under  the  War 
Loan  Act  of  1915  and  of  £11,000,000  of  Ways  and 
Means  advances.  The  balance  of  about  £2,000,000 
was  taken  from  the  cash  balance,  which  now  stands 
at  a  little  over  £25,000,000.  To  June  3  the  Govern- 
ment disbursements  amounted  to  £280,631,000,  while 
the  revenue  was  £52,611,000.  The  deficiency  of 
about  £228,000,000  was  provided  for  by  the  sale  of 
£76,952,000  of  Exchequer  bonds,  by  the  creation  of 
£11,788,000  of  other  War  Debt,  by  the  issue  of 
£133,510,000  of  Treasury  bills,  and  by  loans  of 
£16,000,000  in  the  form  of  Ways  and  Means  advances. 


A    WEEK    OF    SENSATIONS. 

Since  this  Journal  was  last  published  we  have  passed 
through  a  week  of  events  which  will  live  in  the  memory 
of  our  children's  children.  ,  At  the  beginning  of  it  we 
received  intelligence  of  the  first  great  naval  battle  of 
the  War — indeed,  we  may  almost  say  of  the  first  great 
battle  that  has  been  fought  since  the  new  system  of 
naval  \yarfare  was  initiated.  It  is  true  that  'Tsushima 
preceded  it.  But  even  since  Tsushima  there  have  been 
very  great  changes  in  the  art  of  war;  and  moi-e  par- 
ticularly in  naval  warfare.  The  airship  of  every  kind, 
for  example,  has  come  into  general  use.  And  mines 
and  submarines  play  a  part  which  was  not  even  dreamt 
of  when  the  struggle  between  Eussia  and  Japan  took 
place.  We  comment  elsewhere  upon  the  great 
battle.  It  is  enough  to  say  here  that  the  Germans. 
with  their  usual  desire  to  impose  upon  the  public 
opinion  of  foreign  countries,  tried  at  first  to  misrepre- 
sent the  result  of  the  struggle ;  though  more  recently 
they  have  felt  compelled  to  admit  that  their  losses 
had  been  far  greater  than  at  first  they  wished  foreignere 
to  suppose.  Before  the  interest  in  the  great  fight 
had  time  to  subside,  we  were  startled  and  saddened 
by  the  loss  of  Earl  Kitchener,  due  to  the  inhuman 
system  practised  by  the  Germans,  who,  afraid  to  meet 
the  British  fleet  in  fair  fight,  have  recourse  to  a  system 
of  unblushing  murder.  Next  we  have  heard  that  the 
Russians  have  once  more  taken  the  offensive  in  Europe. 
and  already  have  won  very  important  successes  over 
the  Austro-Hungarians.  It  is  hardly  necessary  to  add 
that  the  attempt  of  the  Germans  to  capture  Verdun 
is  being  persisted  in.  and  that,  if  possible,  they  are 
now  making  more  desperate  efforts  than  ever  to  break 
down  the  heroic  defence  of  the  French. 

I^astly,  and  not  inferior  in  importance  to  any  of 
these  stirring  events,  we  have  to  note  the  growing 
belief  that  fair  progress  is  being  made  in  bringing  about 
an  agreement  between  the  two  great  Parties  in  Ireland 
whose  conflict  has  kept  the  island  in  turmoil  and  dis- 
tress for  fully  three  centuries.  We  do  not  profess 
to  have  special  information.  It  is  obvious  that  the 
negotiators  of  a  settlement  cannot,  even  if  they  wished. 
inform  outsiders  either  of  their  own  proposals,  or  of 
the  counter-proposals,  or  of  the  progress  which  is  being 
made.  But,  like  all  who  endeavour  to  make  them- 
selves as  well  informed  as  possible  on  all  important 
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mftJfers  Hint  are  goinfj  on.  we  are  fullv  nwnre  thai 
thei-e  ia  a  honefiil  Feelinc  on  every  side,  and  that,  as  the 
pourparlers  go  on,  th;*  hope  is  growinR.  Most 
siiiceivly  do  we  hope  tliat  it  is  thoroiifiiily  well  founded, 
and  that  an  arraneeinont  will  bo  arrived  at  satisfac- 
torj-  to  both  sides,  and  to  the  lasting  l^enefit  of  the 
Empire.  We  know  of  nothing  that  would  more  con- 
duce to  that  end  than  a  complete  reconciliation  between 
Ireland  and  Greit  Britain.  Ill  these  anxious  times, 
when  we  liave  found  it  necessary  to  raise  more  than 
five  millions  of  men  for  the  Army  and  the  Navy,  it  is 
of  the  ver\-  utmost  importance  that  we  should  all 
do  our  duty  each  in  his  sphere;  that  we  should  stand 
shoulder  to  shoulder  a!:;»inst  the  advpvsarj- :  and  that 
we  should  put  behind  us  tlie  evil  memories  of  an  evil 
past.  If  we  are  fl)orou<;hlv  unrted,  thoroughly  resolved 
to  put  down  an  antagonist  who  is  endeavouring  to 
extend  his  domination  over  the  civilised  world,  we  shall 
not  merely  succeed,  but  we  shall  succeed  in  so  brilliant 
a  manner  that  few  will  care  to  disturb  the  peace  for 
many  a  long  day.  In  the  interest,  then,  not  merely 
of  Ireland,  or  even  of  tho  United  Kingdom,  or  the 
Empire,  but  of  all  humanity,  it  is  most  earnestly  to 
be  hoped  that  a  settlement  will  be  arrived  at,  and  that 
it  will  be  a  lasting  settlement  which  will  give  assured 
confidence  to  both  the  great  Irish  Parties.  Mr.  I.loyd 
George  is  laying  the  wliole  United  Kingdom  and. 
indeed,  the  Empire,  under  a  debt  of  gratitude  to  him 
in  undertaking  a  task  of  such  great  difficulty.  If  it 
s\icceeds  it  will  enable  us  all  to  devote  ourselves  to 
bringing  the  War  to"  a  speedy  lennination.  and, to 
endeavour,  when  peace  returns,  to  increase  and  extend 
good  government  and  prosperous  trade  the  world  over. 


YUAN-SHIH-KAI. 

The  President  of  the  Chinese  Republic,  the  one  man 
in  China,  in  fact,  who  was  generally  known  in  Europe, 
and  believed  to  be  capable  of  steering  his  country 
through  3  most  difficult  revolutionaiy  period,  is  dead. 
What  will  be  the  result  to  China  he  would  be  a  bold 
man  who  would  venture  to  predict.  Probably  it 
will  be  found  that  he  was  not  so  indispensable  as  many 
were  inclined  to  think,  and  that  his  passing  away  will 
render  a  peaceful  settlement  less  difficult  than  a  little 
while  ago  seemed  probable.  Yuan-Shih-Kai  wa.s, 
beyond  all  question,  an  able  man  with  many  advan- 
tages. He  had  been  in  public  life  in  China  for  a  great 
many  years.  He  had  held  high  offices  of  various 
kinds.  He  had  had  a  very  varied  experience.  He  had 
formed  an  army  which  was  believed  to  be  attached  to 
him.  And,  as  he  had  been  a  favoured  supporter  of 
the  late  Empress,  he  was  supposed  to  have  very  great 
influence  amongst  the  Imperialist  party.  Indeed,  he 
himself  seems  to  have  believed  that  much,  for  he  made 
an  attempt  to  make  himself  emperor.  He  failed  in 
doing  so.  He  was  unable  to  prevent  the  greater 
number  of  the  provinces  from  throwing  off  his  autho- 
rity. And  so  far  as  Europeans  without  personal 
acquaintance  with  China  can  judge,  the  condition  of 
that  vast  country  was  growing  difficult  in  the  extreme. 
Yet  many  Europeans  who  have  spent  long  years  in 
China,  and  therefore  ought  to  have  some  knowledge 
of  it  and  of  its  people,  are  convinced  that  he  alone 
of  known  pubhc  men  was  capable  of  steering  the 
country  through  its  dangers.  Whether  they  were  right 
time  alone  can  decide.  It  may,  however,  be  pointed 
out  that,  so  far  as  foreigners  have  had  an  opportunity 
to  judge,  Yuan-Shih-Kai  was  not  possessed 
of  the  great  qualities  which  enable  an  individual,  how- 
ever highly  he  may  be  placed,  to  preserve  peace  in 
a  great  empire,  or  even  to  suppress  revolution  should 
it  break  out.  He  had  not  been  born  in  the 
purple.  He  had  not  succeeded  to  any  great  position 
by  his  own  unaided  merits,  which  would  indicate  th.it 
he  was  a  genius  of  a  special  kind.  On  the  coi^trar^-. 
so  far  as  foreigners  can  understand  the  politics  of 
China,  he  was  never  constant  to  any  policy  or  to  any 


loader,  lie  was  first  advanced  under  I.i-llung-Chang. 
Aflcrwai-ds  he  was  supposed  to  have  attached  himself 
to  the  refonning  Emperor.  But  he  deserted  the  re- 
fonning  Emperor  and  became  one  of  the  trusted 
advisers  of  the  old  Empress.  It  may  have  been  the 
wisest  coui-se  that  he  could  have  pursued.  The 
refonning  Emperor,  with  all  his  good  intentions,  may 
have  been  too  visionary  and  too  inexperienced  to  carry 
out  his  ideas.  Therefore,  Yuan-Shih-Kai  may  have 
had  good  grounds  for  concluding  that  he  was  hope- 
less; and  that,  therefore,  the  sooner  he  was  replaced 
by  a  stronger  personality  the  better  it  would  be  for 
the  Empire.  However  that  may  be,  as  a  matter  of 
fact  he  deserted  the  refonning  Emperor  and  attached 
himself  to  the  Empress.  Again,  when  the  Manchu 
dynasty  was  displaced,  he  does  not  appear  to  have 
played  an  active  part  on  one  side  or  the  other.  He 
came  forward  ultimately  as  the  leader  of  the  success- 
ful revolutionists,  and  he  accepted  office  as  President 
of  the  Chinese  Eepublic.  Yet  very  soon  after  he 
endeavoured  to  undo  the  revolution  and  to  restore  the 
Empire,  with  liimself  as  Emperor.  The  result  of  this 
move  was  the  secession  of  the  most  powerful  of  the 
Chinese  Provinces,  and  the  general  belief  that  he  had 
alienated,  not  only  the  most  powerful  of  the  existing 
public  men  in  China,  hut  even  the  army  which  he 
had  formed  himself.        ' 

What  will  be  the  consequence  of  liis  death  it  would 
be  extremely  rash  for  a  foreigner  to  forecast.  It  may 
be  that  the  disappearance  of  Yuan-Shih-Kai  will  make 
it  clear  to  the  leaders  of  the  secession  movement  that 
their  most  formidable  opponent  is  removed,  and  that,  if 
China  is  to  be  saved  both  from  civil  war  and  from  a- 
complete  break-up,  it  is  necessarj'  that  they  sliould  re- 
consider the  course  upon  which  they  have  entered,  and 
attempt  in  all  seriousness  some  kind  of  understanding 
between  themselves.  That  would  be  the  most  desir- 
able outcome.  Whether  the  pro^^nces  can  be  induced 
to  keep  together  is  a  question  that  no  foreigner  can  be 
competent  to  answer;  and,  more  particularly,  whether 
North  and  South  can  be  induced  to  co-operate.  Some 
kind  of  co-operation  is  earnestly  to  be  desired. 


THE  COST  OF  LIVING. 

OUR  INDEX-NUMBERS  OF  PRICES. 

(In  coyitinuation  of  Sauerbeck's  Figures.) 

The  following  are  The  Statist's  index-numbers  of 
the  prices  of  45  commodities,  the  average  for  the  11 
years  1867-77  being  100:  — 

Annual  Numbers.  Monthly   Numbers. 

Month  Index-No 

I  June  1914     81-2 

:   July  1^4       82.4 

August  1914 87.9 

Decemher  1914        „     91.6 

May  1915       107.2 

June  and  July  1915...  106.4 

Auanist  1915 107.0 

September  1915  ...  107.8 
I  October  1915  ...  110.0 

November  1915  ...  113.1 
:  December  1915  ...  118-4 
i  January  1916  ...  123-6 

\  February  1916  ...  127.0 

I  March  1916  ...  130.4 

j  April  1916     134.2 

1  May  1916       135  4 

The  rise  in  the  cost  of  living  has  not  stopped,  but 
the  rate  of  increase  has  diminished,  the  index-number 
for  May  working  out  at  135.4  against  134.2  in  April, 
thus  showing  another  rise  of  .9%.  Prior  to  the  War 
the  index-number  was  81.2,  and  the  total  rise 
is  thus  66.7%.  In  certain  directions,  however, 
the  further  advance  in  prices  has  been  appre- 
ciable. In  animal  food  there  is  a  further 
rise  of  8.2%,  and  in  sugar,  coffee,  and  tea  the  advance 
has  been  2.5%.  On  the  other  hand,  vegetable  foods 
liave  been  distinctly  cheaper,  and  show  a  general 
dechne  of  3.6%.     The  most  noteworthy  fall  has  been 


Period 

Average 

in8-27 

...     Ill 

1826     

...     117 

1873     

...     Ill 

1878-87 

...       79 

1890-99 

...      66 

1906-15 

...      82 

1880     

...      88 

1896 

...      61 

1906     

...      77 

1907     

...      80 

1908    

...      73 

1909    

...      74 

1910    

...      78 

1911    

...      80 

1912,  13  and  '14 

...      85 

1915    

...     108 
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in  the  price  of  potatoes,  which  in  April  rose  to  a  high 
figure.  The  price  of  Enghsh  wheat  has  fallen  about 
3%,  while  American  wheat  has  declined  5%.  This 
fall  in  the  prices  of  cereals  is  due  in  some  measure  to 
the  slight  decline  that  has  occurred  in  freight  rates, 
the  cost  of  bringing  grain  from  America  recently 
having  been  16s.  per  quarter,  against  18s.  Qd.  earlier 
in  the  year,  as  well  as  other  factors.  The  appreciable 
rise  in  animal  foods  was  in  beef  and  mutton,  bacon 
having  been  slightly  cheaper  and  butter  appreciably 
lower.  The  current  prices  of  beef  and  mutton  are, 
indeed,  higher  than  they  have  been  at  least  for  a 
century.  Among  minerals  copper,  tin,  and  lead  are 
cheaper,  but  coal  has  been  dearer.  Among  textiles  the 
changes  are  evenly  divided,  cotton,  wool,  and  hemp 
being  dearer,  while  flax,  jute,  and  silk  have  been 
cheaper.  There  has  not  been  much  change  in  the 
prices  of  sundry  materials,  leather,  petroleum,  and 
timber  are  again  higher,  but  hides,  tallow,  oil,  and 
seeds  are  cheaper.  Since  War  began  the  rise  in  veget- 
able foods  has  been  93%,  in  animal  food  nearly  70%, 
in  minerals  62.3%,  in  textiles  48.6%,  and  in  sundry 
materials  64.7%. 

Comparison   of   the  prices   of  the   various  classes 
last  month  with  previous  periods  is  mad©  below:  — 


Aver.  1818-27 

Veg. 

Fo..ri 
(Com.ic.) 
...    109 

Animat 

Food 

(Meat  & 

Butter) 

90 

Sugar, 
Coffee 
&  Ten. 

151 

Mine- 
rals 

128 

Tex- 
tiles 
105 

Total 
1)6  Com- 
Sun-     mofii- 
dripB        t-es. 

106      111 

Tear  1873 
„    1913 

...   106* 

...      69 

109 

99 

106 

54 

141 
111 

103 

84 

106       111 

83        85 

„    1914 

...     75 

100 

58 

99 

81 

87        85 

„    1915 

...    1C8 

126 

70 

126 

92 

109      ir8 

Aver.  1890-99 

...      61 

80 

63 

71 

56 

66        66 

„      1906-15 

...      74 

96 

55 

101 

n 

f2        82 

7ane  1914 
Dec. 

...  66.5 

...  93.2 

975 

104.3 

518 

63.0 

967 

99  8 

80  6 

77  8 

82  5     812 

97.7     91.6 

May   1915 

...1101 

134.5 

72.0 

119.6 

86.5 

107.5  107.2 

June     „ 

...103.0 

127.5 

73.4 

126.6 

90.6 

106.2  106.4 

Aug.     „ 

...105.6 

131.8 

71.4 

119.6 

92.6 

107.7  107.0 

Sept.     „ 

...101.1 

129.3 

71.5 

l',1.6 

98.3 

110.2  107.8 

Oct.      „ 

...110.3 

1234 

67.7 

123.9 

100.2 

114.7  110.0 

Nov.     „ 

..113.3 

120.4 

68.5 

130.9 

104  7 

1192  1131 

Dec.     „ 

..117.6 

128.1 

69  8 

ne.o 

111.7 

12  \9  11P.4 

Jan.   1916 

...125.7 

127.8 

72.8 

14^1 

1192 

128  8  123.6 

Feb.     ,. 

..127.2 

137,5 

79.0 

149.2 

116.9 

131.1   127.0 

Mar.     „ 

...122  5 

147.2 

84.8 

157.9 

118.1 

133.5   130  4 

Apr.      „ 

...133.2 

153.1 

87.1 

159.5 

119.0  135.2   134.'. 

May      „ 

...128.4 

165.6 

89.3 

157.0  1198  135.9  135.4 

+  or-%Mav...-  3.6  -(-  8.2  -l-  2  5   -  1.6  +  0.7-1-   0  5-1-  0.9 
„  %last23mos.-f-  93.1  -)-69  8  -1-72.4  -t-62.3  -1-48.6  -I- 64  7 -(- 66.7 

In  the  aggregate  the  prices  of  foodstuffs  show  an 
increase  in  May  of  2.4%  and  a  rise  since  the  beginning 
of  the  War  of  no  less  than  79%.  Materials  in  May 
showed  practically  no  change  in  price,  and  since  war 
began  the  advance  here  has  been  59.4%. 

Taking  articles  of  food  and  materials  separately, 
the  index-numbers  for  last  month  compare  thus 
(1866-77  =  100  in  both  cases):  — 

Mate- 
rials 

112 


Aver.  1818-27 
Year  1873 
Aver.  1890-99 

„     1906-15 
Year  1913 

,.    1914 

„  1915 
July  1896 
May  1907 
Feb.  1909 
June  1914 
Dec.  ,. 
May  1915 
June  ., 

Silver. - 


Poot^- 

stuffa 
.   Ill 

.  107 

.     68 
,     78 
,     77 
.     83 
107 
60.0 
73.5 
70.8 
748 
90.9 
111.1 
105.8 


114 

64 

86 

91 

88 

108 

58.6 

88.9 

72.6 

85-7 

92.1 

104  3 

106.9 


Pond- 

Mate- 

stuffs 

rials 

Aug.  1915 

108.1 

106-3 

Sept 

105.2 

109.6 

Oct      „ 

106.2 

112  7 

Nov.    „ 

106.5 

117.9 

Dec.     „ 

111.4 

123.4 

Jan.    1916 

1153 

129.7 

Feb.     „ 

120.8 

131.6 

Mar 

123,7 

135.3 

Apr.     „ 

1308 

136.7 

May    „ 

133.9 

136.6 

Rise  %  in  May.. 

-h24 

„   %last23mos 

-1- 79.0-1-  59.4 

The  price  of  silver  has  shown  some  wide 
fluctuations.  With  competitive  buying  by  the  various 
Governments,  a  short  supply,  and  with  stocks  fa-mly 
held,  the  price  of  silver  rose  to  37Jd.  early  in  May. 
Later  on,  however,  the  various  .■\llied  Governments 
came  to  an  arrangement  not  to  compete  with  each 
other  in  the  market,  and  as  this  step  was  attended  by 
a  return  of  silver  to  the  Indian  Cuirency'  Depaz-t- 
ment,  the  price  rapidly  fell  away,  and  at  the  close  of 
the  month  was  32|,  corresponding  to  an  index-number 
of  54  against  57.7  at  the  end  of  April. 


The  price  and  index-number  of  silver  for  last 
month  compare  as  follows  (60.84f/.  per  oz.  being  the 
parity  of  1  gold  to  15i  silver  =  100):  — 


Average  1873  ... 
Average  1890-99 
Average  1906-15 
Average  1893  ... 
Average  1909  ... 
Average  1914  ... 
Average  1915  , 


Price 
d. 


Index- 
No. 


55.8 
43.2 
58.6 


34 

35§ 
23|J=  38.9 
25A=  41,6 
23^i=  38  9 


Lowest,  Nov.  1902  21j|=  35.6 


End  of 

Dec.  1906 
June  1914 
Oct.  1914 
Dec.  1914 
D.-C.  1915 
.Mar.  1916 
Apr.  19  6 
M.iy  1916 


Price      Indftx- 

rf.  No. 

32.^=  63.1 
26  =  42.7 
22  ,\  =  3>i.5 
22i|=  37.3 
264  =  43.1 
28Ji=  47.6 
3.'^  J  =  57.7 
32?  =  54.0 


OUR  FOREIGN   TRADE. 
GREAT  EXPANSION   IN   EXPORTS. 

There   was    a   very   great   expansion    in    our    foreign 
trade  in  May,   both  in  comparison  with  May  of  last 
year    and    in    comparison  with   any  previous  month 
of   the   present   year.     This  expansion   occurred     not 
only  because  of  the  rise  in  prices,  but  also  by  reason 
of  the  increase  in  quantity.        Moreover,   a  specially 
satisfactory    feature    about    the   trade    was  the   great 
increase  in  the  value  of  British  exports.     Indeed,  the 
value  of  our  exports  in  May  has  been  exceeded    only 
twice  in  the  history   of    the    country.        The    value 
reached   the   great   figure    of    £47,024,000,    in    com- 
parison with  £36,818,000  in  the  previous  month,  and 
£33,619,000  in  May   1915.       In  May   1914,   that  is 
before  the  War  began,    the  value  was  £42,051,000. 
The  only  other  occasions  on  whith  the  value  of  our 
exports   exceeded   .£47,000,000    were    January   1914, 
when  tlie  aggregate  reached   £47,806,000,    and  July 
]913,  when  the  total  was  £47,164,000.     Moreover,  it 
should  be  borne  in  mind  the  values  of  British  exports 
are  based  upon  the  prices  of  the  goods  as  they  leave 
the  shores  of  this  country,  and  do  not  include  freight 
and  insurance.     Eoughly  speaking,  about  one-half  of 
the  shipping  cleared  with  cargoes  from  British  ports 
was    British,    and  rather    more     than    one-half  was 
foreign,  so  that  beyond  the  income  that  came  to  us 
from  the  export  of  these  goods  there  was  the  income 
derived  from  the  carriage  of  nearly  one-half  of  them 
to  foreign  ports.        Including  freight    and    insurance 
earned  by  British  shipping,  the  value  of  British  ex- 
j)orts  was  therefore    substantially  higher    even    than 
£47,000,000.     On  the  other  hand,   the  imports  were 
also     large,      amounting     to     the     gi-eat     figure     of 
£83,814,000,  in  comparison  with  £71,600,000  in  May 
of  last  year  and  £59,099,000  in  May  1914.    In  March 
last  the  value  of  the  imports  was  over  £86,000,000, 
but  this   was  the  only  month  in  which  the  imports 
were  in  excess  of  those  in  May.     The  re-export  trade 
was  also  great,  amounting  to  over  £11,000,000,  which 
is  greater  than   in  any  previous  month,   the  nearest 
approach     to     it     being     in     April     1914,    when     it 
was  £10,789,000.     After    deducting    the    re-exports 
from     the     miports,      the     imports      for     consump- 
tion  amounted  to  £72,814,000,    against  £61,357,000 
in.  May  of  last  year,   and  only  £48,728,000  in  May 
1914.     Thus,  in  comparison  with  May  two  years  ago, 
the     net     imports     show     the     great     increase     of 
£24,086,000,  or  almost  exactly  50%.     The  excess  of 
imports  over  exports  for  the  month  was  £25,790,000, 
in  comparison  with  £27,738,000  in  May  of  last  year. 
If  our  ti-ado  continued  to  be   as    favourable    in    the 
coming   mouths    as   it   was    in  May    the  excess    of 
imports  over  exports   for  the  entire   year  would    be 
about  £300,000,000,    but    inasmuch   as    our    foreign 
trade  fluctuates   from  month  to    month    in    a    very 
pronounced   manner,    the  trade  balance  for  the   five 
months  is  probably  a  better  guide  to  the  real  rate  at 
which  the  imports  are  exceeding  the  exports  than  the 
trade  of  on©  month. 

For  the  five  months  to  the  end  of  May  our  imports 
have  amounted  to  £387,000,000,  in  comparison  with 
£353,000,000  in  the  previous  year,  and  £317,000,000 
in  1914.  In  comparison  with  last  year  there  was  an 
expansion  of  nearly   10%,    and   in  comparison   with 
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1914  the  iiioi-oasf  is  ncuily  22%.  On  tlio  otlicr  lumd 
the  rv-exports  huvo  amoiintwl  to  £-iri,(K)0,0(K)  for  the 
live  inontlis,  agixinst  i;42,O0(>,(X)U  last  year,  ami 
JtSO.OOO.OlXJ  in  1914,  showing  an  increase  of  nearly 
8%  over  last  year,  but  a  decrense  of  10%  in  contrast 
wit!)  1914.  Thus  our  net  imports  for  the  five  months 
have  amounted  to  i:S4'_'.llOO,lHX),  in  comparison  with 
Jt311,(X10,lHH)  last  year  and  i!2G7,tK)0,0(X>  in  1914,  an 
incroasc  of  10%,  on  hust  year  and  of  L'8%  on  two 
years  ago. 

The  value  of  tho  exports  of  Britisii  goods  for  the 
five  months  has  been  £194,000.000,  against 
.t  150,000.000  last  year,  and  £215,000,000  in  1914, 
showing  an  expansion  of  29%  on  last  year  and  a 
decline  of  nearly  10%,  in  contrast  witli  1914.  Thus 
for  the  five  months  the  excess  of  imports  over  exports 
lias  been  about  £148.000,000,  against  £100,000.000 
last  year,  and  £52,000,000  two  years  ago.  If  the 
excess  of  imports  for  the  five  months  is  maintained 
throughout  the  tsvelve  months  the  excess  for  the  year 
would  amount  to  £354.000,000,  against  an  excess  of 
£368.000,000  last  ye;u-  and  an  excess  of  £170,000,000 
in  1914.  We  are  certainly  hopeful  that  the  excess 
trade  balance  in  the  current  year  will  be  substantially 
le*s  than  £350,000.000,  having  regard  to  the  fact  that 
in  May  the  balance  was  at  the  rate  of  less  than 
£o10, 000,000.  The  greatness  of  our  imports  and  the 
recoverA-  in  our  exports  since  last  year  will  be  evident 
from  the  following  comparison:  — 

Foreign  Trade  of  United  Kingdom,  5  Months  to  May. 
(OuO's  omitted.) 


Inc.  or  Dec.  1916  on 
1916         1915         1914  . 1916 ,       . 1914 , 

387,402    3.W,9S4    317,649    +34,47S    +   9°7    +69,818    +21-9 
4.'i,2>'.3      41,973      50,523    +   3,293    +    7-8    —  5,238    — 104 

342,197    311,0n    267,126    +31,186    +10-0    +75,071    +281 
194.533    150,389    21.0,585    +44,144    +29-4    —21,052    —  9.8 


Imports 

Re  Exports    , 

Xet  Imports  . 
Exports 

Exc.  of  Imports    147,664    160.62:;      51,541    — 12,9.>8         —      +96,123       — 

you,  —  Exclusive  of  Government  payments  abroad  at  rate  of  about 
£30.000,000  a  month  in  191G  against  £10,0'00,000  a  month  in  1915  and  nil  in 
1914. 

Of  course,  in  calculating  the  trade  balance  is  now 
at  the  rate  of  only  about  £350,000,000  a  year  we 
have  not  taken  into  account  imports  of  Government 
stores  and  payments  by  the  Government  to  the  armies 
abroad  or  goods  supplied  by  foreign  countries  to  the 
armies  abroad  and  not  brought  to  this  country.  It 
is  calculated  that  these  payments  amount  to  about 
£20.000,000  a  month.  If  this  be  so  the  total 
excess  of  imports  over  exports  is  at  the  rate 
of  not  far  short  of  £600,000,000  a  year.  From 
this  figure  has  to  be  deducted  the  income 
which  the  country  is  receiving  from  interest, 
shipping,  &c.,  which,  wdthout  going  into  details,  we 
calculate  at  somewhat  over  £500,000,000.  Thus,  the 
real  adverse  trade  balance,  apart  from  the  loans  of 
money  to  our  Allies  and  Colonies  and  the  withdravv'al 
of  British  capital  from  other  countries,  is  at  the  rate 
of  somewhat  less  than  £100,000,000  a  year,  and  may. 
indeed,  be  smaller  still,  having  regard  to  the  fact  that 
the  British  Government  is  understood  to  be  supplying 
her  .\llies  with  substantial  amounts  of  munitions 
which  do  not  figure  in  the  trade  returns.  On  capital 
account,  however,  the  nation  has  to  find  a  very  large 
sum  as  loans  to  Allies  and  Dominions.  Recently  the 
Prime  Minister  informed  the  House  of  Commons  that 
the  loans  to  Allies  and  Dominions  in  the  period  from 
April  1  to  May  20  amounted  to  £74,500,000,  being 
at  the  rate  df  about  ,£1,500,000  per  day,  and  it  is 
calculated  that  the  amount  of  money  that  will  be 
needed  by  the  Allies  for  the  complete  fiscal  year  will 
be  £450,000,000.  Thus,  as  far  as  the  available  data 
permit  an  opinion  to  be  formed,  the  country  has  to 
provide  money  in  one  form  or  another  to  meet  obli- 
gations abroad  at  the  rate  of  about  £500,000,000  a 
year.  This  money  is  now  being  found  mainly  by 
sales  of  American  securities,  but  also  by  considerable 
sales  of  British  securities  of  one  kind  and  another, 
and  no  difficulty  is  likely  to  be  met  with  in  providing 
for  the  adverse  balance  in  the  cun-ent  year.  It  would, 
however,   very   materially   assist  the  Government    in 


meeting  the  adverse  balance  if  still  greater  efforts 
were  made  to  effect  economieii  in  consumption  and  in- 
creased elliciency  in  production.  Ix-aving  out  of  account 
altogether  the  imports  of  Government  stores  and 
payments  to  our  troops  abroad,  our  net  imports  are 
now  at  the  rate  of  over  £800,000,000  a  year,  and  when 
tho  additional  p.ayments  of  the  Government  are  taken 
into  account  it  is  obvious  that  our  imports  and  pay- 
ments in  connection  with  troops  abroad  are  in  the 
neigiibourhood  of  £1  ,(.>00,000,000.  It  is  of  great 
importance  that  this  aggregate?  should  be  substantially 
reduced.  It  is  evident  that  everyone  without  excep- 
tion should  put  forth  still  greater  efforts  to  curtail 
consumption  and  to  increase  production,  so  that 
fewer  goods  need  to  be  imported  from  abroad  and 
larger  quantities  of  goods  are  made  available  for 
export.  As  far  as  it  is  possible  to  gauge  the  volume 
of  consumption  practically  no  economy  has  yet  been 
effected  by  the  great  mass  of  the  people  of  the  country. 


THE  ELDER  DEMPSTER  MEETING. 

At  tlie  meeluig  of  Elder  Dempster  and  Company, 
Limited,  on  June  8,  Sir  Owen  Pliiiipps  referred  to  the 
steps  taken  by  the  Company  to  foster  the  establish- 
ment of  the  palm  kernel  industry  in  Great  Britain 
by  carrying  the  kernels  at  a  very  low  rate  of  freight 
compared  with  rates  of  freights  ruling  elsewhere,  and 
affording  special  facilities  to  enable  the  industry  to 
be  taken  up  in  the  great  crushing  districts  iround 
Hull  by  means  of  a  direct  service  of  steamers  carry- 
ing kernels  to  Hull  at  the  same  rate  of  freight  as 
to  Ijiverpool.  Prior  to  the  War  no  kernels  were 
delivered  at  Hull  direct.  In  1915  no  less  than  50,000 
tons  were  discharged  at  Hull  from  the  Elder  Dempster 
steamers.  The  export  of  ground  nuts  from  Nigeria, 
which  a  few  years  ago  was  also  a  negligible  quantity, 
now  reaches  over  15,000  tons  per  annum,  and  seems 
capable  of  expansion  on  a  still  greater  scale.  In  the 
past  ground  nuts  were  almost  entirely  dealt  with  at 
Marseilles,  but  as  one  result  of  the  War  British 
millers  have  taken  up  the  industry.  It  may  be  noted 
that  Sir  Owen  Philipps  was  one  of  the  Departmental 
Committee  appointed  in  May  1915  in  inquire  into  the 
whole  object  of  the  palm  kernel  industry,  and  to 
make  recommendations  as  to  the  best  means  of  estab- 
lishing the  industry  here.  The  report  of  this  Com- 
mittee has  just  been  published.  It  recommends  the 
imposition  at  an  early  date  in  the  several  West 
African  colonies  of  an  export  duty  of  not  less  than 
£2  per  ton  on  all  palm  kernels  exported  from  British 
West  Africa,  the  duty  to  continue  during  the  War  and 
for  five  years  afterwards,  and  to  be  remitted  on  all 
kernels  shipped  to,  and  crushed  in,  any  part  ql  the 
British  Empire.  As  the  trade  hitherto  has  largely 
been  in  German  hands,  the  Committee  points  out  that 
there  is  an  appreciable  danger  of  State  aid  on  a  lavish 
scale  being  used  in  Germany  after  the  War  to  retain 
such  an  industi-y  as  palm-kernel  crushing,  and  the 
tax  of  £2  per  ton  is  suggested  as  a  tentative  measure, 
and  if  it  proves  inadequate  the  Committee  recom- 
mend that  it  should  be  raised.  Moreover,  as  the 
object  to  be  kept  in  view  is  not  merely  to  bring  trade 
to  tlie  United  Kingdom,  but  to  retain  it  in  British 
hands  and  to  acquire  a  reasonably  secure  prospect 
of  establishing  the  industry  here,  it  is  proposed  that 
the  suggested  duty  should  remain  in  force  for  tlie 
period  of  the  War  and  for  five  years  after. 


A  telegram  from  Melbourne,  received  by  the 
Australian  Mercantile,  I^and  and  Finance  Company, 
lamited.  dated  Saturday  last,  states  that  rain  to  the 
extent  of  75  points  has  fallen  in  the  Brewarrina, 
W'algett  North,  and  W'arialda  districts  of  New  South 
Whales,  whilst  useful  rains  have  been  experienced  in 
Victoria.  A  later  telegi-am  adds  that  "  useful  rains 
have  fallen  in  Victoria.  In  New  South  Wales  near 
Balranald,  Deniliquin,  and  Pooncaire,  an  inch  has  been 
recorded.     Lambing  prospects  are  much  improved." 
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There  is  no  finer  CIGARETTE  made  than 
WOOD'S 

" ETON " 

Made  from  the  finest  grades  of  Turkish  Tobacco, 
they  are  Mild  and  absolutely  Pure,  being 
renowned  for  their  exquisite  flavour  and  aroma. 


JOHN  WOOD  &  SON  f  "^„:ok° rJKr"°).  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


JfmitttciHl  lloks^ 


A  Chilean  newspaper  states  that  the  German  Govern- 
ment has  authorised  the  Chilean  Government  to  use 
three  German  vessels,  now  in  Chilean  waters,  for 
coasting  purposes.  What  is  the  status  of  these 
vessels  according  to  international  law  ?  A  German 
vessel  taking  refuge  in  a  Chilean  port,  and  interned 
there,  we  all  know  is  free  from  capture  by  any  of 
the  Entente  Powers  so  long  as  it  remains  in  the  port. 
Again,  as  the  action  of  Portugal  demonstrates,  if 
the  country  in  which  a  German  vessel  takes  shelter 
makes  war  upon  Gemiany,  the  Government  of  that 
country  may  seize  German  vessels  interned'  in  its 
ports  and  use  them  in  its  own  service.  But  what 
is  the  exact  standing  of  a  German  vessel  interned  in 
a  neutral  port  if  it  ventures  out  of  neutral  waters  and 
is  not  made  the  property,  permanent  or  even  tem- 
porary, of  the  neutral  Government?  A  German  ship 
is  interned  in  a  Chilean  port,  and  Chile  remains 
neutral.  She  does  not  seize  the  German  ship,  nor 
does  she  buy  it.  But  with  the  consent  of  the  German 
Government  she  uses  it  in  her  own  coasting  trade. 
Is  that  ship  free  from  British  capture  according  to 
international  law?  Or  is  its  position  defined,  not 
by  international  law  at  all,  but  by  the  feeling  that 
exists  between  an  Entente  belligerent  and  the  Chilean 
Government? 


In  his  speech  at  the  opening  of  the  Cliamber  on 
Friday  of  last  week  the  Chilean  President  stated  that 
the  Republic  had  successfully  emerged  from  the 
economic  crisis  caused  by  the  War.  He  added  that 
Chile  will  preserve  her  neutrality ;  and  concluded  that 
the  union  of  Chile  with  Argentina  and  Brazil,  in  accord 
with  the  United  States,  assures  the  peace,  the  pros- 
perity, and  the  independence  of  the  American  nations. 


The  Brazilian  President  opened  at  the  end  of 
last  week  the  Cotton  Congress  called  together  to  study 
the  causes  which  retard  the  cotton  industry  in  Brazil, 
and  to  concert  measures  for  making  Brazil  a  great 
cotton-producing  country.  Apparently,  he  believes 
that  Brazil  is  capable  of  producing  cotton  enough  to 
supply  all  the  markets  of  the  world.  That  remains 
to  be  seen.  In  fact,  if  a  really  serious  attempt  is 
made  to  make  Brazil  a  cotton-producing  country, 
there  must  be  a  very  great  refonn  of  the  economic 
policy  of  Brazil.  For  one  thing,  the  Brazilians  must 
throw  off  their  lethargy  and  learn  to  work  hard.  And, 
for  another  thing,  they  must  induce  a  very  great 
immigration  from  Europe.  Brazil  now,  with  immense 
tracts  of  unsettled  land,  is  mainly  dependent  for  what- 
ever progress  she  makes  upon  Italian  immigrants. 
If  she  goes  in  for  a  great  cotton  production,  how  is  it 
to  be  carried  on  unless  the  habits  of  Brazilians  are 
completely  changed,  and  unless  immigration  can  b« 
immensely  increased? 


ANTOFAGASTA  (CHILE)  AND  BOLIVIA 

RAILWAY. 

A  SATISFACTORY  YEAR. 

The  great  change  which  in  tlie  past  twelve  months 
has  come  over  the  nitrate  trade  of  Chile  and  the 
mining  industries  of  Bolivia  as  a  direct  result  of  the 
European  War  is  bringing  renewed  prosperity  to  the 
.iVntofagasta  (Chile)  and  Bolivia  Railway  Company. 
The  change  began  to  be  felt  in  July  1915,  and,  as  the 
General  Manager  points  out  in  his  annual  review,  so 
rapid  has  been  the  transformation  from  stagnation  and 
poverty  to  activity  and  prosperity,  that  it  is  almost 
incredible,  and  on  all  sides  business  is  reported 
to  be  of  the  most  thriving  description.  In  its  early 
stages  the  War  had  a  disastrous  effect  upon  Chilean 
trade.  Nitrate  exports  to  Europe  were  for  a  time 
entirely  suspended,  and  work  in  the  nitrate  fields  was 
brought  practically  to  a  standstill.  Oficina  aiter 
oficina  was  compelled  to  close  down,  and  whereas 
prior  to  the  fateful  July  1914  something  hke 
27  oficinas  were  elaborating  in  the  districts  served  by 
the  Antofagasta  Railway,  by  the  end  of  the  year  only 
13  were  in  operation.  Fortunately  for  Chile  the 
War  has  created  a  great  demand  for  nitrate  for  ex- 
plosive purposes,  and  in  this  way  its  use  as  a  fertiliser 
has  to  a  large  extent  been  superseded.  All  the  oficinas 
previously  closed  down  for  lack  of  work  have  since  re- 
started, and,  in  addition,  two  oficinas  which  have  been 
closed  for  years  have  again  commenced  elaborating. 
At  the  end  of  1915  28  oficinas  were  in  operation  as 
rgainst  13  at  the  end  of  the  preceding  year,  and  as 
the  Bolivian  mining  industries  have  also  shown  con- 
siderable activity  as  a  result  of  the  greater  demand  for 
and  advance  in  prices  of  metals,  the  Antofagasta  Rail- 
way is  quickly  recovering  lost  ground.  In  the  seven 
months  to  the  end  of  July  last  the  falling-off  in 
trafBc  receipts  amounted  to  no  less  than  £413,000,  or 
nearly  63%,  but  by  the  end  of  the  year  the  decline 
was  only  £220,000,  or  14.2%,  the  recovery  in  the 
last  seven  months  having  been  as  much  as  £193,000, 
or  about  30%.  As  an  indication  of  the  sudden 
demand  for  and  increase  in  niti'ate  trafBc  it  is  reported 
that  the  Company  carried  no  less  than  90,477  tons 
in  July  alone,  which  established  a  record,  and  for  the 
whole  of  1915,  notwithstanding  the  decrease  in  the 
first  six  months,  the  tonnage  handled  amounted  to 
814,955,  against  691,304,  an  increase  of  123,651 
tons,  or  17.9%.  Of  this  total  459,838  tons  were 
despatched  to  Antofagasta,  the  largest  on  record. 
as  compared  with  372,129  tons  in  1914;  and  315,825 
tons  to  Mejillones,  against  298,549  tons  in  the 
previous  year.  Indeed,  the  total  quantity  of  nitrate 
transported  over  the  system  falls  short  by  only  33,000 
tons  of  the  record  tonnage  of  1913.  and  represents 
one-third  of  the  total  production  of  the  country. 

The  following  comparative  figures  of  the  nitrate 
tonnage  of  the  line  in  the  past  seven  ye-ars  and  the 
number  of  oficinas  elaborating  are  instiiictive  as 
indicating  the  severity  of  the  set-back  which  occurred 
in  1914  and  the  marked  recovery  which  has  since 
taken  place:  — 

NitTtte  Traffic — Antofagasta  Bailway. 

1915  IDU  1913  191S  19U      ,       1910  1909 

Tons  Tons  Tons         Tons  Tons         Tons  Tons 

814,95S        691,304        843,677        743,633        680,349        664,368        386,S!J 

Number  of  Oficinas  Elaborating. 
28*  13*  38  S3  23  23  30 

•  Twenty-seven  oficinas  were  working  before  tbe  War,  but  14  of  thct^c  were 
closed  down  during  the  la:st  five  montha  of  1914,  and  romaiued  closud  till  the 
latter  half  of  191&,  when  all  wore  again  working.  In  addition  twooldei  oficinas 
which  bad  tood  closed  for  several  years  wore  reopened. 

The  demand  for  nitrate  is  still  strong,  and  the 
earnings  of  the  Antofagasta  Railway  continue  to  in- 
crease. In  tlie  22  weeks  to  the  beginning  of  June  the 
improvement  amounts  to  £259,370,  or  ovei-  50%,  and 
as  there  is  no  doubt  that  large  quantities  of  nitrate 
will  be  required  by  the  AllieB  as  long  as  the  War  lasts, 
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the  inimediato  outlook  for  ilio  Company  is  (listiiuUy 
promisinj;. 

To  show  tl)e  bip  recovery  in  earnings  since  July 
last  wo  give  tlio  following;  statement:  — 


Antofagatta  Railteay  Company  :  Traffle  Reoeipti. 


Month 

Frbrufcry 
Kuv-h 
Aprtl 
lUy... 


Amouut 
£ 
...ISS.OflO 
...»  53,0110 

...lac.ooo 

...1J4.000 
...169,000 


M\6 , 

ijic  ur  l>«c. 
unl»lS 

£ 
+  41.000 

+  M.0OO 
+  39.000 
+■<  9,000 
+  GS,000 


, 1918 , 

lac.  or  Pec. 
Amount     on  1914 

£ 
M,000 

83,<i00 
87,000 
85,000 
lOIi.OOO 


, 1914 , 

Inc.  or  Dpc  . 
Amount       on  1913 
£ 


—  08,000 

—  60,000 

—  69,000 

—  08,000 

—  ?9,000 


la-j.ooo 

168,000 
181,000 
1b:i,O00 
184^0 


£ 

•00 

30,000 

13,000 

4,000 


6  month*.. .704.nOO  +349,000        455.000    -M1,0C0       796.000    +   21,000 
97,000      +10,«00f        S7,000    —  60,000        137,000    —  10,000 


Juno 

July 

August 

September 

October  ... 

November 

D«comber* 

Yeu 


114,000 
143.000 
1 1 5,000 
104.000 
121,000 


—  »a,ooo 

+  11,000 
+  44,000 
+  45,000 
+  40,000 


130,000  —  6,000 

13i,000  —  64,000 

71,000  -  74,000 

78.000  —  87,000 

79,000  —  86,000 


1S3,000    +  83,000       114,000    —  80,000 


Adjusted. 


i,32:',Lioo  — aao.ooo    1,542,000  —375,000 

t  I'iret  week's  results  only. 


The  most   sutisfactory    feature   in    the   report  for 

the  past  ye;ir  is  the  fiirt.her  big  reduction  in  working 

expenses.     This  amounts  to  £168,812,  or  20%,  and 

in  the   last  two  years,    with   diminished  earnings  of 

£595,000,  the  Company  has  been  able  to  save  no  less 

than  £400,000,  or  nearly  -10%,  in  working  charges, 

leaving  the  net  earnings  only  £195,000  smaller  than  in 

tlie  record  year  1913.       This  is  an   achievement  of 

which  the  management  may  well  be  proud,,  especially 

as  it  has  been  accomplished  by  real  economy    and  not 

by  any  parsimonious  cheeseparing  in  the  maintenance 

and   improvement    outlays.        Indeed,   two-thirds    of 

the  total  saving  in  expenditure  in  1915   was  in  the 

cost  of  conducting  transportation,  running  and  traffic 

expenses  absorbing  only  19.58%  of  the  gross  receipts, 

IS  compared  with   24.28%   in   1914   and   24.06%  in 

ilie  preceding- year.     The  saviag  in  train  mileage  was 

no  less  than  30.5%,  and  inasmuch  as  the  falling-off  in 

ltoss  receipts  amounted  to  only  14.7%,  it  is  evident 

:  hat  the   smaller  traffic  has   been   handled   in   bigger 

•rain  loads,   and  consequently  with  greater  economy. 

The  coal  bill  alone  was  reduced  by  £50,000,   and  in 

wages  there  was  a  saving  of  about  £44,000.       The 

Company  was  fortunate  in  haNing  a  full  year's  supply 

of  coal  in  hand  when  the  War  broke  out.     This  has 

now  all  been  used  up,  and  in  view  of  the  great  rise 

which  has  since  taken  place  in  the  price  of  coal,   it 

cannot     reasonably     be     expected     that     the     same 

economical  results  as  last  year  can    be  maintained. 

It  has,  however,  to  be  noted  that  the  locomotives  are 

being  converted  as  quickly  as  possible  to  bum  oil  fuel, 

and  in  this  way  the  adverse  effect  of  t"he  higher  cost 

of  coal  upon  the  Company's  expenditure  will  to  some 

extent  be  mitigated.     The  upkeep  of  the  property  has 

been  well  attended  to,  and  after  char,ging  expenditure 

with  all  renewals  for  the  j'ear,  the  sum  of  £136,818 

has   been  allocated   to  renewals    account   as    against 

£116,475  in  1914.     The  total  to  the  credit  of  these 

accounts   now   stands   at  £943,212. 

The  following  summary  of  the  working  expenses 
of  the  railway  portion  of  the  undertaking  for  the 
past  six  years  shows  \\'her6  retrenchments  have 
occurred,  the  reduction  in  transportation  expenses 
being  particularly  noteworthy: — 

Railway   Workinj  Expemts. 


1915  1914 

£  £ 

Ibintentnce  of  way,  j:e.  118,220  135,875 

„       locomotires...      64,739  86,630 
„      carriages  and 


1913  1912         1911  1910 

£               £                £  £ 

518,983  218,387  164,047  162,450 

104,303  95,090   87,730  72,005 


62,451   51,821   81,226  71,720  66,368   37,874 


235,410  271.326 

172.(;16  245,996 

6G,3S0  101,483 


404,511  3S5.197  317,145  272,329 
312.300  261,241  230.235  163,030 
123,636  112.675   95,190   84.869 


waggons  . 

Total  maintenance 
Banning  expenses 
Traffic  expenses 

Total  transportation  . 
General  charvefl 
Mole  ezpenfies ... 

TtW  radvay  exyaid.       «»2,93»    811,5611,039,380   «46,4a0   808,9tS    667,857 


238,996    347,479 

132,0«C    118,006 

46,456      72,750 


435,936    373,816    325,431    247,899 

109.178    101,893      90,383      83,127 

89,766      84,584      75,966      64,602 


liatia  of  Expenu$  to  Qroii  Eamingt. 

1015    1914    1013    1913    1011  191* 

8^0    1309    13-13    10-81  131» 

6-06    6-76    6-73    6  78  6-40 


»'U9 
6-30 


4-30 

3-63 

4-48 

4-31 

4-31 

3-84 

19-29 

1414 

6-44 

1»17 

1719 

7-09 

33-33 
17-24 
6-82 

33-16 

16-70 

6-77 

20-90 

1618 

6-28 

30-43 

13-34 

0-37 

19-68 

10-82 

3-80 

3438 
8-36 
608 

24-06 
fl-03 
4-96 

33-47 
6-13 
6-08 

31-46 
6-96 
6-01 

18-61 
6-34 

4-86 

Maintenance  o(  way,  Sio.„. 
„  locomotives  ... 

„         carrlaftea    and 
wagfjooa    ... 

Total  maintenance 
Running  expcubcd 
Trailic  expenses    

Total  transportjitlon 

General  charges     

Mole  expenses       

Total  railway  expenditure      SsTo       »6-78       67-87       66-83       63-33      60-l» 

Tlie  net  result  for  the  year  is  a  falling-off  in  profit 
of  £70,000,  the  divisible  surplus  amounting  to 
£480,000,  as  against  £550,000.  This  is  sufficient  to 
pay  the  full  dividend  on  the  5%  Cumulative  Prefer- 
ence stock,  5%  on  the  Preferred  Ordinary,  and  8% 
on  the  Deferred  Ordinary,  with  a  surplus  of  £120,000. 
The  whole  of  this  is  added  to  the  balance  carried 
forward,  which  is  thereby  raised  from  £151,000  to 
the  relatively  large  total  of  £271,000.  Nothing  is 
placed  to  reserve  this  time  as  against  an  allocation 
of  £100,000  a  year  ago,  but,  inasmuch  as  the  reserve 
account  stands  in  the  balance  sheet  at  £1,100,000, 
there  is  no  reason  to  complain  of  the  policy  of  the 
board  in  this  matter. 

The  income  statement  of  the  Company  for  the 
past  four  years  is  set  out  beneath:  — 


CamUned  Vndertalting. 

1915 

1914 

1913 

1913 

£ 

£ 

£ 

£ 

Gross  earnings       

1,322,000 

1,542.000 

1,917,000 

1,751,000 

Expenses 

075,000 

843,000 

1,075,000 

977,000 

Ratio 

(81  or.) 

(54-66) 

(56-07) 

(65-79) 

Net  earnings          

647,000 

699,000 

842,000 

774,«00 

&liscetlaneou3         

102,000 

99,000 
798.000 

82,000 
924,000 

89,000 

Total  net  income 

749  000 

863,000 

Interest  on  4%  Det.  stock 

40,000 

40,000 

40,000 

40,000 

Interest  on  4J%  Deb.  stock 

45,000 

45,000 

45.000 

45.000 

Interest  on  6%  Deb.  stock 

75,000 

75,000 

76.000 

75,000 

6%  (Bolivia)  Deb.  stock 

30,000 

30,000 

30,000 

30,000 

6i%  3- Year  Notes           

36,000 

— 

— 

— 

Miscellaneous         

43,000 

68,000 

25,000 

30,000 

Total  charges            

269.000 

248,000 

215.000 

220,000 

Net  prolit 

480,000 

650,000 

709,OOe 

643,000 

DiT.  on  6%  Cum.  Prelerence  stock 

100,000 

100,000 

100,000 
609,000 

100,000 

Balance          

380.000 

450,000 

■643,000 

Dividend  on  Preferred  Ordinary 

100,000 

100.000 

120,000 

98,000 

Bate  per  cent.          

(6%) 

(5%) 

(0%) 

(5%) 

Balance           

280,000 

350,000 

489,00* 

445,000 

Dividend  on  Deferred  stock 

160.000 

160,000 

230,000 

170,000 

Bate  per  cent.          

(8%) 

(8%) 

ai%) 

(8i%) 

Surplus           

120,000 

190,000 

269,00* 

276,000 

Renewals  and  insurance  funds  ... 

— 

— 

7,000 

68,009 

Transfer  to  reserve  account 

— 

100,000 

100,000 
Cr.  90,000 

250,000 

200,000 

Total  reserved,  &c 

- 

257,000 
Cr.  12,009 

268,000 

Balance          

Cr.120,000 

Cr.  7,000 

Brought  forward 

151,000 

61,000 

49,000 

42,000 

Carried  forward 


271,000        151,000 


Including  betterments  charged  to  expenses  but  not 
spent  during  the  year,  the  profit-earning  power  of  the 
line  in  1915  was  equal  to  a  dividend  of  over  20%  on 
the  Deferred  stock ;  or,  expressed  in  the  terms  of  the 
agi-eed  division  as  between  the  Preferred  and  Deferred 
issues,  tlie  profits  were  equal  to  10%  on  the  Deferred 
and  to  a  further  distribution  of  5i%  on  both  the 
Preferred  Ordinary  and  Deferred  stocks.  In  other 
words,  wej-6  profits,  including  betterments,  divided 
up  to  the  hilt,  the  Preferred  Ordinary  stock  would 
receive  a  dividend  of  10i%  and  the  Deferred  Ordinary 
a  distribution  of  15  j%.  The  calculation  is 
appended:  — 

Net  proflt,  1915,  after  paying  fixed  charres  and  t*rei;  --v?  end 
Special  renewals  charged  to  expenses     


Total  profit       

6%  on  Preferred  Ordinary 

Balance 

10%  on  Deferred  Ordinary  stock  calls  tor 


380,000 
137,000 

517.000 
100,000 


417,000 
200,000 


217,000 


Balance 

Equal   to   an  additional  5|%  on  both    the    Preferred    and    Deferred 
Ordinary  stocks,  requiring         220,000 
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The  position  of  the  Company  is  thus  very  strong. 
The  many  schemes  for  improving  and  adding  to  the 
system  are  proceeding  but  slowly  at  the  moment 
owing  to  the  difficulties  of  the  times,  but  when  normal 
world  conditions  again  obtain,  as  they  must  do  sooner 
or  later,  the  development  of  the  system  will  doubtless 
be  proceeded  with  at  an  accelerated  rate,  and  the 
usefulness  of  the  undertaking  further  greatly  in- 
creased. Meanwhile  it  is  safe  to  predict  that  as  long- 
as  the  War  lasts  the  demand  for  Chilean  nitrate  and 
Bolivian  minerals  will  continue  as  brisk  as  at  present, 
and  the  traffic  of  the  railway  will  steadily  grow  in 
volume.  On  the  cessation  of  hostilities  unsettled 
times  will  doubtless  have  to  be  faced  for  a  while 
to  allow  prices  and  production  to  find  their  normal 
level.  But  having  regard  to  the  remarkable  manner 
in  which  the  Company  has  come  through  the  recent 
crisis  and  the  strong  position  it  is  in  to-day,  stock- 
holders may  regard  the  future  without  misgiving,  and 
look  forward  to  the  time  when  not  only  larger  profits 
will  be  earned,   but  more  liberally  distributed. 

The  price  of  the  Deferred  stock  has  risen  to  129, 
and,  on  an  8%  dividend  basis,  the  yield  afforded  is  as 
much  as  £6  9s.  M.  per  cent.  The  Preferred  Ordinaiy 
stock  is  quoted  at  about  88,  and  the  minimum  divi- 
dend of  5%  to  v/hich  the  stock  is  entitled  yields  the 
investor  about  £5  17s.  per  cent.  The  5%  Cumula- 
tive Preference  stock  can  also  be  bought  at  88,  and 
a  yield  of  £5  17s.  per  cent,  is  forthcoming.  The 
Debenture  issues  of  the  Company  are  safe  invest- 
ments, the  total  fixed  charges  absor'bing  not  much 
more  than  35%  of  last  year's  attenuat-ed  income. 
They  can  now  be  obtained  at  prices  to  give  a  return 
of  from  £5-^  to  as  much  as  £5|  per  cent.,  and  may 
therefore  be  regarded  as  good  investment  purchases. 

The  capital  of  the  Company  is  as  follows:- — 


Description 

4%  Perp.  Deb.  stock 
4i%  Debenture  stock.  Red. 
5%  Debenture  stock.  Red. 
B%  (Bolivlal  Deb.  stock.  Red. 
9%  2- Tear  Notes 
6%  Cum.  Pref.  stock 
Preferred  Ordinary  stock 
Deferred  Ordinary  stock 

vTotal  


Amoont       Interest       Price 


£ 

,     1,000,000 

1,000,000 

1,500,000 

600,000 

600,000 

2,000,000 

.     2,000,000 

,     2,000,000 

10,700,000 


% 
4 

4i 

& 

6 

6 

6 

5 


£ 

"i 

S5 

93 

89} 
lOOJxd 

88 

88 
129 


Yield 
£  a.    d. 

5  6     0 

6  6 
6     S 


6     0 
6  17 

5  17 

6  9 


Mr.  Colin  F.  Campbell  has  been  elected  Chairman 
of  Messrs.  Alexanders  and  Co.,  Limited,  in  succession 
to  the  late  Mr.  William  Cleverly  Alexander. 

"  Excess  Profits  Duty."  By  W.  E.  Snelling.— 
Tliis  is  an  attempt  to  make  clear  that  portion  of  the 
Finance  (No.  2)  Act  of  1915  which  relates  to  the 
liabihty  for,  and  computation  of,  excess  profits  tax. 
By  giving  practical  examples  the  author  has  succeeded 
in  emphasising  important  points  and  clarifying 
obscurities,  and  the  work  should  prove  a  distinct  aid 
to  elucidating  the  mysteries  of  official  language,  the 
exact  meaning  of  which  is  often  far  from  transparent 
to  the  plain  man's  intellect.  (Sir  Isaac  Pitman  and 
Sons,  Limited,  1  Amen  Corner,  E.C.)     7s.  6d.  net. 

"Rubber  Producing  Companies,  1916."—"  'Tis 
not  in  mortals  to  command  success,  but  we'll  do  more, 
deserve  it."  This  is  the  thought  which  instinctively 
comes  to  us  after  a  perusal  of  this  carefully  compiled 
book.  Within  its  550  pages  will  be  found  parliculai-s 
of  over  500  rubber  and  tea-cum-rubber  companies, 
and  the  information  given  is  admirable  both  for  its 
completeness  and  clearness  of  presentation.  Acre- 
ages, outputs,  prices  realised,  costs,  profits,  dividends, 
&c.,  are  given  for -a  series  of  years,  and,  in  fact,  the 
volume  is  replete  with  x-ital  information.  We  should 
imagine  few  persons  interested  in  rubber  shares  will 
be  without  this  modestly  priced  work  u[>on  their  book- 
shelves. Compiled  by  the  Mincing  Lane  Tea  and 
Rubber  Share  Brokers'  Association,  Limited,  and  pub- 
lished by  the  Financial  Times,  Limited,  72  Coleman 
Street,  B.C.,  at  3s.  net,  by  post  3s.  5d. 


National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 

Total  assets  over  $  125,000,000 


THE  FIRST  NATIONAL  BANK 
OF  BOSTON,  U.S.A., 

Transacts   Foreign  Exchange  Business  of 
every   Description. 

Commepcial   Credits. 

Collections.     Cable  Transfers. 

Purchase  and  Sale  of  Bills  of  Exchange. 

Special  Rates  of  Interest  on  Deposits 
—    heid  for  a  Specified  Time.    — 


Paid-up  Capital 

Surplus  and  . 
Undivided  Profits 


1- 


S5,000,000 
S11,700,000 


THE  READING  COMPANY. 

One  of  the  outstanding  fciiluies  of  tlie  American 
Railway  market  of  late  has  been  the  considerabk 
appreciation  in  the  price  of  Reading  Common  stcx;k. 
The  change  in  the  position  of  the  Reading  C-omi)any 
during  the  past  twelve  months,  has,  indeed,  been  very 
remarkable.  Whereas  twelve  montiis  ago  the  market 
was  debating  as  to  whether  or  not  the  Company  would 
be  in  a  position  to  maintain  its  8%  dividend  and  the 
$50  Common  shares  were  quoted  at  about  75f ,  at  the 
present  time  the  market  is  looking  for  an  increased 
distribution  and  the  shares  stand  at  the  unprece- 
dented price  of  110}.  AltJiougli  enjoying  a  large 
Iraftic  of  general  merchandise,  the  prosperity  of  the 
Reading  system  is  closely  allied  to  that  of  the  iixsn 
and  coal  trades,  and  it  is  due  to  the  renuirkable 
activity  at  present  prevailing  in  those  industries  that 
so  rapid  an  impi-oveinent  has  come  about  in  tiie  profits 
of  the  Reading  in  the  current  year.  The  most  profit- 
able year  for  the  Reading  hitherto  was  1912-13,  also 
a  period  of  great  activity  in  the  iron  and  steel  tirades, 
when  just  over  22%  was  eai-ne<l  on  the  Common 
stock.  In  common  with  most  otiier  .American  rail- 
ways, profits  fell  off  considei-ably  in  the  following 
year,  and  still  more  so  in  the  first  year  of  war,  1914- 
15,  when  the  profit  earned  was  about  11^%  on  the 
Conmion.  In  tlie  cuiTent  year,  however,  both  earn- 
ings and  profits  have  expanded  considerably,  grose 
earnings  for  tlie  ten  months  to  April  30  having  in- 
creased  $14,084,000,     or    about    20%,   net  earnings 
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haviiiR  expiindcs.!  $7.G10,(XX).  ca-  nearly  40%,  :i"d  the 
gsin  in  not  profit  having  been  $7, 662, (XX),  or  about 
Hr)-^,.  T'.ie  satijfai'for>-  character  of  results  so  far 
recordivi  this  year  will  i»  evident  from  the  follQwiiifj 
■tatenient :  — 

Renlts  of  lUadinj  Company,  ten  nurnthi  to  April,  1916 

QroKt  IU«lptJ.  BiprnlM.  Nel  Rrcclpts.  Net  Profit. 

+  or  —  +  or  —  H-  or  —                  +  or 

l»Ifr-   on 'U-  191S-     on  "14-  1»15-   on  "U-  1!H5-     on  "14 

16          'U  111         'IS  16           '15  16            'l4 

It  t              lit  IS 

P.*R.  n».     4«.lnl+   M.IS  SO,57I    -fS.tl*  IT.IW    +6.J19  lO.IlM    +(;,313 

r^IUC.AI.Sl.WS    +   5,1S3  39.31fi    +5,»J7  1,792    +1,345  1,713    +1,345 

RMdilw  Co.  A,l'94    +         C4  78    +        9  6,618    +      55  571    +     104 

Sjltcm    ...M.8R4    +14,084    69.S|-,4    +6,465   35,000    +7,619    12,939    +7,Ci;-.' 

In  Tiew  of  Uie  great  activity  at  present  existing  in 
the  iron  and  coal  trades,  further  improvement,  both 
in  gross  and  net  receipts,  is  looked  for  in  May  and 
June;  but  even  apart  from  any  additional  expansion 
for  the  two  months,  the  net  profit  for  1915-16  is 
slishtly  in  excesss  of  that  of  three  years  ago  and 
amounts  to  about  $15,438,000,  a  sum  equal  to  about 
22.05%  on  the  Common  stock.  This  is  on  the 
assumption  that  for  new  work  at  collieries  no  gp-eater 
sum  has  been  appropriated  than  in  1914-15,  although 
it  will  probably  lie  found  subsequently  that  such  ex- 
penditures have  been  greater  than  a  year  ago,  and  if 
so  the  profits  earned  in  the  current  year  will  be  still 
larger  than  those  we  have  indicated.  How  the  esti- 
mated profits  for  this  year  compare  with  those  for 
past  periods  will  be  evident  from  the  statement  given 
herewith :  — 


Profitt  of  the  Reading  Company. 


Tr.  U) 

Jon* 

to 

l»16t 

1915 

1914 

19: 3 

1913 

1911 

1910 

19.19 

19i>S 

19(17 

1906 

1 90S 

19iH 

l»ns 

1897 


Net 

PiDfit* 

t 

.  i7,.";sfi.noo 

.  9,893,000 
.  10,469  liOO 
.  16,989,000 
.  10,203,000 
.  10,829  000 
.  12.414,000 
.  10,375,000 
.  9,'!42.OO0 
.  10,14.i,OO0 
.  10,880,000 
.  10,539,000 
.  8,457.000 
.  6,180,000 
.  Dr.191.000 


Kew  Work 
at  rol- 
llerjes 
t 

682.000 

682,000 
1,193,000 
1,241,0110 

S1",000 
1,139,000 
l,21f,iiOO 
1,172,000 
l,2Sf..0'>o 
1.345.000 
1,131,000 
1,731.000 
1,27.3,000 

867,000 
837,000 


Total 
rrofit 
Earned 
t 

18,238,000 
lo.r.75,000 
11.>:«.000 
IS  2.-;o(ioo 

11. ('13,000 

11.9r.8,iK)0 
IS.'-.-O.OOO 
11,. '.4  7, 000 
ll.l'-'S.OOO 

li.inc.ooo 

12.1111,000 

12.270,000 

9.7311.000 

7,047.nOO 

64';,000 


Paid  in 

Divs. 

I 

8,400,000 
8,40O,0<iO 
8,400,1-00 
84,00,000 
7,700,000 
7,000,000 
7,000.000 
5,600,000 
6.600.000 
5,600,000 
5,600,000 
5,600,000 
3,850,000 
2,599,000 


Surplus      Pivs.  on 
aft4>r  /-Common--, 
Divs.t   Earned  Pd. 


I 

9,838,000 
2,1 75,000 
3,262,000 
9,830,000 
1,343,000 
4,968,000 
6,6.3)t,000 
P,94  7,000 
5..';28,OO0 
5,690,000 
6,411,000 
6,870,000 
5,880,000 
4.457,000 
64i,000 


-  % 
2!.05  8 
11.11  8 
12.66  8 
2.204  8 
11.78  7 
13.09  6 
15.47  6 
12.49  i 
11.90  4 
12.41  4 
13.16  4 
13.53  4 
9.90  U 
X07  Nil 
Nil    Nil 


*  Surplus  aft^r  allowing  for  deprei'i.iti'>a  for  depletion  of  lands  and  also  aft^f 
making  ccntnbuticns  to  Gen.  Mort.  Sinking  Fund. 

t  revoted  to  capital  purposes. 

t  Bstimat^'d,  on  a.<:fumption  that  profits  for  3  months  to  June  1916  will 
■how  no  further  expansion. 

It  is  natural,  in  view  of  results  such  as  these,  that 
the  market  should  look  for  some  appreciation  in  the 
dividend,  or,  at  any  rate,  for  the  distribution  of  a 
bonus  which,  although  frequently  talked  about  in  the 
past,  has  never  yet  fructified.  Indeed,  the  present 
high  price  for  the  CJommon  stock  would  appear  to 
discount  some  extra  dividend,  for  at  110^  for  the  $50 
share  the  yield  is  no  more  than  £3  16s.  lid.  per  cent. 
Whether  or  not  the  Board  will  take  early  action  to 
announce  some  special  distribution  will  soon  be 
known,  for  the  matter  of  the  dividend  will  come  up 
for  their  decision  next  week.  While  there  appears  to 
be  justification  for  belief  that  stockholders  will  even- 
tually be  given  a  share  of  the  laree  nrofits  of  recent 
years  over  and  above  the  distributions  they  have 
received  upon  the  Common  stock,  it  would  not  be 
surprising  if  the  Board  decide  next  week  to  take  no 
action  upon  the  matter.  In  the  first  place,  although 
the  Courts  decide^l  in  favour  of  the  Company  in  July 
last  in  the  suit  brought  by  the  United  States  Govern- 
ment, and  held  that  the  Reading  had  not  violated  the 
Sherman  Anti-Trust  Law  or  the  Commodities  Clause 
of  the  Interstate  Commerce  Law,  the  matt-er  is  still 
in  abeyance,  the  case  having  been  taken  to  the 
Supreme  Court.  Secondly,  it  must  not  be  ignored 
that  although  great  prosperity  is  being  enjoyed  at 
present,  and  is  likely  to  continue  for  some  time,  it 
cannot  be  expected  to  continue  indefinitely,  and  that 
conservatism  in  distributing  profits  is  necessary  in 
order  that  every  preparation  may  be  made  for  the 
situation  that  may  arise  when  the  pendulum  of  trade 
again  swings  back  after  ihe  War. 


The  First  Profcrre«l  $50  shares  arc  quoted  at  443, 
at  which  the  return  afforded  is  £4  Ms.  Id.  per  cent. 
The  4%  Second  Preferred  $50  shares  stand  at  48} 
;ind  yield  nearly  43%.  The  reason  for  the  higher 
price  of  the  Seconds  is  that  they  are  convertible  at 
(he  Company's  option  as  to  one  half  into  4%  First 
Preferred  and  as  to  one  half  into  Common  stock. 
The  Reading  has  outstanding  $28,000,000  of  First 
Preferred,  $42,000,000  of  Second  Preferred,  and 
$70,000,000  of  Common  stock,  of  which  the  New 
York  Central  and  the  Baltimore  and  Ohio  each  hold 
$6,065,000  of  First  Preferred,  $14,265,000  of  Second 
Preferred,  and  about  $10,000,000  of  Coinmon  slock. 


GREAT  NORTHERN  RAILWAY  OF  U.S. 

The  year  1915-16  seems  destined  to  he  a  banner 
year  for  the  Great  Northern  Railway  as  regards  gross 
earnings,  whUe  as  regards  the  amount  of  net  profit 
available  for  dividend  unprecedented  figures  are 
already  in  sight.  In  1913-14  poor  crops  caused  a 
shrinkage  in  the  volume  of  agricultural  traffic,  and  con- 
sequently in  gross  receipts,  the  fall  in  the  latter 
amounting  to  $3,162,000.  Operating  expenses  were 
but  little  changed,  the  Company  having  continued  its 
policy  of  expending  money  liberally  upon  maintenance 
of  the  road  and  equipment,  and  the  amount  of  net 
profit  showed  a  diminution  of  just  over  $4,000,000. 
The  twelve  months  to  June  30  last  witnessed  a  further 
and  a  heavier  set-back  in  gross  receipts,  mainly  on 
account  of  the  extreme  dulness  of  the  iron  and  steel 
industries  and  the  consequent  falling-off  in  ore  tonnage 
conveyed.  The  decline  in  gross  receipts  for  the  year 
amounted  to  $9,692,000.  It  was,  however,  possible 
to  offset  this  decline  in  grogs  receipts  by  reducing  ex- 
penses all  round.  Although  maintenance  outlays  were 
lower  than  in  the  previous  j'ear,  the  property  was  still 
maintained  at  a  very  high  standard,  the  heavier  ex- 
penditures in  these  directions  in  past  years  making 
reductions  possible  without  in  any  way  impairing  the 
efficiency  of  the  system.  The  net  result  was  that  the 
amount  of  net  profit  was  a  shade  higher  than  in 
1913-14. 

Whereas  in  the  two  years  to  June  last,  through  the 
twofold  effect  of  poor  crops  and  relative  inactivity  in 
the  iron  and  steel  trades,  there  w-as  a  decline  of  about 
$12,850,000  in  gi-oss  receipts,  in  the  fiscal  year  now- 
drawing  to  a  close  the  Great  Northern  has  enjoyed  the 
dual  advantage  of  bumper  crops  and  tremendous 
activity  in  the  iron  and  steel  trades,  resulting  in  largely 
increased  traffic  of  agricultural  and  mineral  products 
respectively.  The  latest  revenue  statement  to  hand,  for 
the  ten  months  to  April  30,  shows  an  expansion  of  over 
$10,000,000  in  gross  receipts,  while  the  preliminary 
figures  for  May  indicate  a  further  gain  of  about 
$2,000,000.  Preliminary  figures  are  invariably  some- 
what underestimated,  and  the  full  figures  for  May  are 
therefore  expected  to  show  up  even  better  than  this. 
Hence  the  loss  of  the  past  two  years  has  been  almost 
made  good. 

The  improvement  in  gross  receipts  has  been  accom- 
panied by  addition.s  to  the  operating  expenses  due  to 
heavier  outlays  upon  maintenance  and  the  increased 
cost  of  conducting  transportation.  Every  effort  has 
been  made,  as  in  the  past,  to  operate  the  traffic  with 
greater  economy  than  ever  before,  and  good  progress 
has  been  .made  in  this  direction  in  the  current  year. 
It  would  have  been  still  more  marked  had  it  not  been 
for  the  hard  winter,  which  was,  indeed,  one  of  the  most 
difficult  with  which  the  Company  has  had  to  contend 
for  very  many  years  past.  Nevertheless,  for  the  ten 
months  to  .\pril  the  actual  gain  in  net  earnings  after 
taxes  was  about  $4,800,000,  and,  estimating  the  net 
results  for  May,  the  improvement  for  the  eleven 
months  has  been  at  least  $5,500,000. 

The  Great  Northern  is  one  of  the  most  progressive 
and  financially  sound  railroad  corporations  of  the 
United  States'  and  enjoys  such  high  credit  that  the 
greater  part  of  its  new  financing  is  done  by  the  issue 
as    required    of    Common    stock    at  par.       Interest 
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charges,  therefore,  show  little  change  from  year  to 
year,  and  for  the  current  twelve  months  are  expected 
to  differ  but  slightly  from  those  for  1914-15.  Hence 
it  may  roughly  be  assumed  that  the  whole  of  the  gain 
in  net  earnings  for  the  eleven  months  to  May  repre- 
sents the  addition  to  the  net  profit  for  the  period,  and, 
ignoring  any  further  improvement  in  the  current 
month,  the  net  profit  for  1915-16  will  amount  to  about 
$26,118,000,  as  compared  with  $20,618,000  in 
1914-15,  $20,414,000  in  191.3-14,  and  $24,568,000  in 
the  previous  year.  Notwithstanding  an  increased 
amount  of  stock  now  ranking  for  dividend,  the  profit 
for  the  current  twelve  months  is  expected  to  be  equal 
to  at  least  10i%,  against  Bi%  earned  last  year,  9i% 
the  year  before,  and  1H%  in  1912-13,  when  the 
amount  of  stock  outstanding  was  considerably  less  than 
at  present. 

Interest  charges  of  the  Great  Northern  are  always 
exceedingly  well  secured,  and  in  the  present  year  are 
being  earned  nearly  five  times  over,  whilst  after  allow- 
ing for  the  7%  dividend  there  will  be  a  surplus  of 
about  $9,000,000  available  for  capital  purposes. 
Dividends  at  the  rate  of  7%  have  been  paid  without 
intermission  ever  since  1899,  occasionally  with  a 
bonus,  and  although  no  addition  to  the  rate  of  distri- 
bution is  looked  for,  the  maintenance  of  the  regular 
dividend  is  assur-ed. 

The  outlook  for  the  next  few  months  is  for  a  con- 
tinuance of  the  excellent  results  that  have  recently 
been  announced,  for  the  big  improvement  in  earnings 
did  not  commence  until  the  crops  began  to  be  moved 
in  October  last,  and  until  the  end  of  September  next 
comparison  will  be  made  with  relatively  poor  results 
in  1915.  As  regards  the  prospect  for  the  later  months 
it  is  as  yet  too  early  to  speak,  for  so  much  depends 
upon  the  magnitude  of  the  crops ;  but  so  far  as  the  ore 
traffic  is  concerned  there  is  no  likelihood  of  any 
(liminution  for  some  time  to  come,  on  account  of 
the  vast  number  of  unfilled  orders  that,  the  steel  mills 
have  on  hand,  which  will  keep  them  busily  engaged 
well  into  1917. 

Our  estimate  of  the  profits  for  1915-16  in  compari- 
son with  the  dividends  earned  in  recent  years  is  given 
below:  — 


Profits  of  Great  Northern  BaUimay  of  V.S. 


Year  to 
June  30 

1916 
1915 
1911 

191S 
1912 
1911 
1910 
1909 
1908 
1907 
1900 
1896 


Gross 

Earnings 

S 

.  t'9,170,000 

,     67,I6S,000 

S.K.'in.OOO 

,     80.017.000 

,     67,316,000 

.     6»,414,000 

.    or.,7e.i,ooo 

.  .14.572,000 
,  .l.'i.SOl.OOO 
."i7,22.",000 
,  .')3,077,flOO 
,     21,819,000 


Not 

Proat 
8 
26,118,000 
20,618,000 
2O,4ri4,O0n 
24,.'i6S,000 
21,6.'>4.000 
17,517,000 
17,792,000 
17,487,000 
14,990,000 
20,8:18,000 
2.",2fl.'i.000 

3,233,000 


Earned 
% 

10-60 

S-60 

9.60 

11-64 

10-31 

8-34 

8-47 

8.13 

8-94 

13-49 

17-76 

12-93 


on  Stock- 
-Paid- 


$ 

17,500,000 
16,990,1100 
15,063,f00 
14,908,000 
14,699,000 
14,699,000 
14,699,000 
14,697,000 
12,521,000 
10,807,000 
9,148,000 
1,260,000 


Balance 

S 

8,018,000 

3,628,000 

5,391,0(H) 

9,660,000 

6,965,000 

2,818,000 

3,093,000 

2,790,000 

2,469,000 

10,031,000 

14,057,000 

1,983,000 


•  An  additional  IJ  %  paid  Nov.  ],  1907,  from  earnings  of  Late  Superior  Co. 
t  estimated. 

In  considering  tlie  profits  of  the  Great  Northern 
account  should  also  be  taken  of  the  valuable  equity 
which  the  Company  possesses  in  the  Chicago,  Burling- 
ton, and  Quincy  Railroad.  The  whole  of  the  stock 
of  this  latter  undertaking  is  owned  jointly  by  the  Great 
Northern  and  the  Northern  Pacific  EaUways.  The 
Burlington  pays  an  annual  dividend  of  8%, 'but  this 
represents  only  a  portion  of  its  profits,  for  usually  they 
amount  to  about  twice  the  year's  dividend  require- 
ments, and  for  1915-16  at  leas"t  21i%  is  expected  (o  be 
earned  on  the  stock.  At  the  end  of  June  last  the 
Burlington  had  a  corpbrate  surplus  of  $169,000,000, 
of  which  its  profit  and  loss  surplus  accounted  for  just 
under  $100,000,000. 

The  price  of  Great  Northern  stock  is  now  about 
127:},  at  which  the  return  from  the  7%  dividend  is 
just  over  5|%. 


J.  LYONS  AND  COMPANY,  LIMITED. 

The  report  of  this  well-known  catering  Company  for 
the  twelve  months  to  March  31,  1916,  states  that  the 
further  increase  in  the  cost  of  commodities  and  ex- 
penses has  had  a  material  effect  upon  tlie  net  eai'n- 
ings.  It  is,  of  course,  within  the  knowledge  of 
everyone  that  the  cost  of  provisions  has  been  very 
considerably  enhanced  as  a  result  of  war  conditions, 
one  material  cause  being  the  enormous  rise  that  has 
occurred  in  freights.  Apparently  the  Company  has 
not  experienced  any  considerable  diminution  in  the 
volume  of  its  trade,  though  it  might  reasonably  have 
been  expected  that  such  would  occur  by  reason  of  the 
drafting  to  the  colours  of  a  considerable  proportion  of 
clientele,  but  probably  any  diminution  from  'this 
cause  has  been  largely  offset  by  contracts  for  sup- 
plies to  the  forces.  As  a  matter  of  fact  the  gross 
takings  of  the  Company  during  the  year  are  sub- 
stantially increased,  but  the  major  part  of  this  in- 
crease comes  from  additional  duty  and  charges. 
Altogether  the  balance  from  trading  account  for  the 
year  has  amountetl  to  £1,592,879,  as  compared  with 
£1,520,998  for  the  previous  year. 

Twelve  months  ago  the  Company  celebrated  its 
coming  of  age  as  a  joint  stock  concern,  and  the  growth 
since  its  inception  has  been  exceedingly  rapid,  form- 
ing a  very  gratifying  testimony  to  the  good  manage- 
ment and  sound  judgment  displayed  by  those  respon 
sible  for  the  direction  of  its  affairs.  The  Company 
was  start-ed  with  the  small  capital  of  £120,000.  PoV 
each  of  the  p<ist  three  years  the  balance  from  trading 
account  shows  a  profit  of  over  £1,500.000.  Year 
by  year,  almost  without  exception,  the  trading  profits 
have  shown  steady  growth  due  to  the  policy  that  has 
been  carried  out  of  opening  up  fresh  branches.  Up 
to  about  seven  years  ago  the  business  was  confined  to 
London  and  its  immediate  neighbourhood,  but  it  was 
then  decided  to  extend  the  field  of  operations  to  the 
provinces,  which  was  done  by  acquiring  the  business 
of  the  Ceylon  Caf^  Company,  Limited,  a  concern 
carrying  on  operations  in  Livei-pool,  Leeds,  Sheffield, 
and  Bradford.  '  On  the  whole  it  must  be  conceded 
that  this  extension  of  business  to  the  provinces  was 
a  good  one,  inasmuch  as  the  needs  of  the  Metropolis 
had  been  very  fairly  met  and  the  ground  pretty  well 
covered,  so  that  any  considerable  expansion  of  busi- 
ness must  be  found  elsewhere.  Naturally  the  limit 
of  operations  in  London  has  not  yet  been  entirely 
reached ;  in  fact,  during  the  past  twelve  months  four 
London  establishments  have  been  opened,  though  it 
should  be  pointed  out  that  the  negotiations  had  been 
carried  out  before  the  War  started.  Another  pro- 
vincial establishment  has  also  been  opened  and  new 
ground  broken  tliis  time  at  Birmingham. 

In  order  to  show  the  extent  of  the  growth  of  the 
business  during  the  last  18  years  we  set  out  below  the 
trading  profits,  net  profits,  and  dividends  paid  since 
1899:  — 


Tear 
ended 
Mar.  31 

1916... 
1915... 
1914... 
191S... 
1912... 
1911... 
1910... 
1909... 
1908... 


Trading 

Profits 

£ 

1,692,979 

1,520,998 

1,574,669 

1,450,600 

1,367,4S0 

1,220,724 

1,110,489 

962,734 

789,244 


Net 
Profits' 

£ 
278,293 
270,403 
350,303 
339,517 
321,059 
302,390 
288.0/0 
287,851 
248,826 


Divi- 
dend 
o/ 

25 
321 
42J 

42  i 

42i 

42» 

32it 

32Jt 

S2i 


Tear 

ended 

Uar.  31 

1907... 
1906... 
1905... 
1904... 
1903... 
1902... 
1901... 
1900... 
1899... 


Trading 
Profits 

£ 
728,281 
666.550 
642,994 
474.024 
436,122 
S.'.0,OciO 
297,436 
254,861 
186,899 


Vet 
Profits* 

£ 

231.849 

192,64S 

176,011 

156,896 

137,816 

117,423 

95.678 

77,745 

57,776 


Divi- 
dend 
% 
321 
S2J 
30 
SO 
SO 
28} 
261 
23} 
17* 


•  Before  allowing  for  depreciation  and  Debenture  interest, 
t  Together  with  bonus  distribution. 


As  already  stated,  the  balance  from  trading 
account  for  the  past  year  has  amounted  to 
£1,592,879,  as  compared  with  £1,520,998  for  the 
previous  year,  but  the  expenditure  has  risen  from 
£1,254,755  to  £1.314,873,  and  after  providing  for 
depreciation  and  Debenture  interest  there  is  a  net 
profit  of  £148,524,  as  compared  with  £145,685 
twelve  months  ago,  sums  which  are  considerably  less 
than  the  corresponding  figures  for  the  three  or  four 
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yeoi-s  piTvioiis  to  the  oiitliiiMk  of  war.  For  the  twelve 
months  to  Msirch  31,  1011,  and  for  each  of  tlie  thrm> 
following  years,  the  <livi<kiid  on  the  Ordinary  capital 
was  at  tlie  rate  of  -lit";,  per  aninun.  Twelve  months 
ago  the  fall  in  profits  neiessitated  the  reduction  in  the 
di%'idend  to  S2J%.  But  it  was  only  possihle  to  pay 
this  rt><luced  rat*  by  drawing  hejivily  on  the  carry- 
fonvaryl,  and  for  the  past  twelve  months  it  has  been 
found  necessary  to  reduce  the  dividend  ag-.iin,  the 
rate  now  being  fixed  at  26%. 

In  the  following  table  we  show  the  manner  of  dis- 
tributing the  profits  for  the  past  six  years:  — 


TMTtadrdU.mhJl— 1910  ll>li  1914  1913  1913  1911 

£!££££ 
Orcoi      tndbig 

profit 1,40S,S79  I,5:o,9aS  I,ti4,6J9  l,4iO,M)0  1,»B7,480  1,250,724 

_    ,  tnuufgr  tMa, 
4c S88         lO.lCO  6,191  6,4C7  S,M7  2,C46 


lol.. 


Tolaliocama  ...  1,593. 1(!5  1,631.158  1,.1S0,».V)  1,45(1.907  1,SI!0,997  1,223,369 
SunJlT  eipomes  1,514.975  1,254.;.'.5  1,;34.547  1,117.440  1,039,938  920,979 
DopwclUlon  ...  108,^S4  109.4S2  9«.in3  91,849  87.003  79,3(<C 
ncb.lnt.(4i&l%)        31,184       21,^36        31,299        21.351        31,381        31,473 

Ket  proflt 
Pn!l.div.,5% 
PraJerrid  Ord. 
Ordiaarj  dlT. 


14S,534 

14S.I-.S.'. 

238,901 

226,317 

212,675 

201.631 

25.000 

2r..o{io 

35.000 

25,000 

25,000 

26,000 

St.OlK) 

24,01X1 

34.000 

34.000 

13,574 

3.462 

99,533 

121.071 

131,300 

151.300 

151,300 

161..100 

C24%1 

(i^'o) 

(«t%) 

(421%) 

(421%) 

(42}%) 

7.062 

— 

— 

201 D 

r.  31,448 

SS.SOl 

26,017 

22,801 

21,769 

28.456 

69.904 

21,303' 

04,476 

41,674 

19,906 

Bftlance 

Brought  fonrard 

CwTicd  forward...        18,067        38,456        69,904        90,492        64.475        41.074 
•  iSUt  deduction  of  £39,189  vritteD  oil  goodwill,  and  £30,000  in  reduc- 
tion of  plant,  machinery,  &c. 

As  against  its  total  share  and  loan  capital  the 
Company  has  accumulated  a  reserve  fund  of 
JE-560,(XX),  the  greater  portion  of  which  represents  the 
accumulated  premiums  received  on  various  new  issues 
of  share  capital.  The  total  assets  are  valued  at 
£3,001,090. 

The  general  position  may  be  seen  from  the  fcJlow- 
ing  statement  of  liabilities  and  assets  as  at  March  31 
last :  — 


LIABIUTIES. 

IsEned  Shar«  Capital : 
Ordinary  share?... 
5%  (Turn.  PT«feronce    ... 
«%  Preferred  Ord. 


Debentures 

Bank  loan  interest,  &c. 

Sundry  creditors  ... 

Rescrre      

Profit  and  loss 


399.935 
500.000 

400,00(1 

l,2»9,9.-.5 
502.4  :r. 
231,3:.7 

298..1S2 
560,000 
108,990 


ASSETS. 

£ 

Vrcehold  land,  bldgs.,  4c.  1,712.303 

Goodwill     Nil 

Stock-in-trade        875,670 

Sundry  debtors      69,374 

I'lant,  machinery,  4c.      ...  203,673 
Sundry  investments,  toanfl, 

4c 28.695 

Cash            111,476 


3,001,090  ! 


3,001,090 


Naturally  the  Company  will  continue  to  suffer 
from  tie  high  prices  of  raw  materials,  though  doubt- 
less it  will  be  possible  to  meet  the  increased  cost  to 
some  extent  bj"  sharing  it  with  the  consumer,  but  the 
problem  is  a  very  difficult  one,  inasmuch  as  any  con- 
siderable raising  of  prices  would  naturally  adversely 
afiect  the  business,  so  that  it  will  be  realised  it  requires 
great  judgment  to  meet  the  greater  expenditure  with- 
out offending  its  clientile.  On  the  whole,  however, 
it  would  seem  that  with  the  present  high  prices  pre- 
vailing shareholders  must  be  prepared  for  smaller 
profits,  and,  consequently,  smaller  dividends.  The 
business,  however  as  a  whole  is  very  sound,  the 
management  is  of  the  best,  and  with  a  return  to  more 
nonnal  conditions  the  Company's  prosperity  should 
continue  to  be  great.  The  present  price  of  the  £1 
Ordinary  share  is  £4,  as  compared  with  £5  twelve 
months  ago,  and  on  the  basis  of  a  25%  dividend  the 
yield  afforded  is  6i%.  The  £1  Prefeired  Ordinary 
share  gives  a  return  of  6g%,  and  the  £1  Preference 
share  yields  55%.  On  the  4i%  Debenture  stock  the 
return  is  practically  6%,  and  on  the  4%  First  Mort- 
gage Debenture  stock  the  yield  is  about  5|%. 

The  various  classes  of  capital,  therefore,  afford  a 
satisfactory  opening  for  investors  satisfied  with  vary- 
ing yields  according  to  the  degree  of  security. 


Amount 

£ 
MO.OOO 
U«,00« 
•00,000 

4a«i,»oo 

399,935 


Description 

4%  1st  Mort.  Debs.      ... 
41%  Debenture  stock  ... 
5%  Cumolatire  Preference 
6%  Preferred  Ordinary 
Ordinary  shares 


Par 

Prica       DiT. 

Yield 

£ 

£             % 

£    ».    d. 

...  100 

70             4 

5  17     8 

...  100 

77i              41 

6  19     7 

...    1 

17  9ld     5 

6  12     8 

...     1 

19/41       6 

6     8     0 

...    1 

4             35 

6     9  10 

SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

I  >r\!'.i.isiiici)    in'zi. 

FUNDS    OVER    £10,500,000. 

FIRE.  INCLUDING  LOSS  OF  PROnTS.  LIFE.  ACCIDENT,  ILLNF.SS, 
ANNUITIES,  PENSIONS.  LEASEHOLD  BURGLARY.  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS  RISKS, 
MOTORCAR  RISKS.  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  ofToctcd  on   the   nnat   fnvourablo  tcpms. 

Edinburgh  :  35  St.  Andrew  Square. 
London  :  5  Walbrook,  E.C.,  &  55  Pall  Mall,  S.W. 

SUN   LIFE 


OFFICE. 


ESTD.  1810. 


LIFE     AND     ENDOWMENT     ASSURANCES. 

WITH   or   WITHOUT    MEDICAL   EX/HilMATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 

Apply  to  the  Giher*!.    Ma.vaoer,  6.1  Threadncedle    St.,  London,  E.G, 
(or  the  Society's  New  Pamphlet, 

"THE   MODERN  METHOD  OF  STORING   SAVINGS." 

METROPOLITAN  LIFE  ASSURANCE  SOCIETY. 
This  is  one  of  the  small  group  of  British  life  offices 
founded  on  the  mutual  system  and  employing  no 
agents.  It  relies  for  the  support  of  the  public  solely 
on  its  own  inherent  merits  and  the  unrewarded  efforts 
of  its  members,  and  although  under  these  circum- 
stances its  new  business  is  never  very  large,  it  has 
been  usually  sufficient  to  counterbalance  wastage  by 
claims  and  suiTenders,  and  to  give  fair  play  to  the  laws 
of  average,  so  that  the  actual  amount  of  the  business 
has  had  but  little  effect,  if  any,  on  the  proportionate 
profit  to  policyholders.  As  might  be  expected,  look- 
ing to  the  conditions  under  which  the  Society  operates, 
its  policyholders  have  shown  themselves  to  be  as  a 
whole  of  very  good  class  from  actuarial  and  medical 
standpoints ;  while  the  fact  that  no  commission  is  paid 
for  the  introduction  of  business  or  collection  of  pre- 
miums has  favourably  influenced  the  expense  ratio. 
Consequently  the  results  to  members  have  always  been 
very  satisfactory.  Moderate  rates  of  premium  are 
charged,  and  under  the  Society's  participating  system 
profits  are  applied  to  reduce  premiums  after  the  first 
five  years  of  assurance.  In  1915  these  reductions 
varied  from  39%  to  79%,  according  to  series,  and 
although  special  difficulties  arising  from  war  condi- 
tions, temporarily  affecting  the  rate  of  mortality  and 
the  value  of  the  investments,  have  had  to  be  faced, 
it  is  satisfactory  to  find  that  after  the  annual  valuation 
at  the  close  of  that  year  by  the  Society's  usual 
standard,  the  O^  Table  of  Mortality  being  employed 
and  3%  interest  assumed,  provision  was  made  for 
the  maintenance  of  the  premium  reductions  at  the 
rates  previously  declared. 

The  new  assurances  in  191-5  amounted  to  £88,161 
in  sums  assured,  of  which  ,-£4,000  was  reassured,  the 
net  retention  at  the  Society's  sole  risk  being  £84.161. 
as  compared  with  £226,563  in  1914.  The  total  net 
premium  income  was  reduced  from  £172.864  to 
£167,451,  and  the  total  amount  of  pohcies  in  force 
from  £5.310,623  to  £5,129,735.  Expenses  of  man- 
agement of  all  kinds  absorbed  onlv  about  6.5%  of  the 
premiums,  which  is  reported  as  the  smallest  per- 
centage for  24  years,  and  is  less  than  half  the  average 
expense  ratio  in  British  life  offices.  Allowances  in 
reduction  of  premiums  aggregated  £59.761.  Claims 
by  death  amounted  to  £193,570,  of  which  £43,500 
was  directlv  due  to  the  \Yar,  while  the  amount  antici- 
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pated  under  the  table  of  mortality  was  £185,363,  which 
it  will  he  seen  exceeds  that  of  the  claims  arising  from 
ordinarj-  causes  by  £35,293. 

The  Society's  marketable  securities  were  valued  on 
the  same  basis  as  in  the  previous  year's  account, 
Stock  Exchange  prices  on  December  31,  1913, 
being  assumed  for  those  held  on  that  date  and  cost 
price  for  those  subsequently  purchased ;  but  it  is  stated 
in  the  annual  report  that  provision  has  been  made  for 
depreciation  up  to  December  31,  1915,  based  upon 
values  as  given  by  the  Society's  brokers.  In  1914 
certain  securities  were  written  down  by  £25,000,  and 
£25,000  was  added  to  the  investments  reserve  fund, 
which  now  stands  at  £100,000.  In  1915  securities 
were  written  down  by  a  further  sum  of  £55,000,  of 
which  £35,000  was  transien-ed  from  the  general 
reserve  fund,  standing  at  the  close  of  1914  at  that  sum, 
to  the  life  assurance  fund,  which  thereafter  on  Decem- 
ber 31,  1915,  amounted  to  £2,236,373.  The  net 
interest  yield  on  the  life  fund,  after  deduction  of 
income  tax,  seems  to  have  been  about  4%,  indicating 
a  profit  of  1%,  as  compared  with  the  valuation  rate. 

On  its  merits  the  Society  certainly  deserves  greater 
support  from  the  assuring  public,  and  it  is  gratifying 
to  learn  that  the  amount  of  new  business  effected  in 
the  -Grst  quarter  of  1916  is  largely  in  excess  of  the 
figure  for  the  corresponding  portion  of  '1915.  Under 
its  ordinarj'  tables  the  profits,  as  indicated,  have  been 
at  high  comparative  standards,  and  the  Society's 
bonus-earning  capacity  seems  undiminished.  Its  dis- 
counted abatement  scheme  provides  assurance  at  very 
low  rates,  and  particularly  appeals  to  persons  who 
desire  from  the  commencement  of  a  policy  to  obtain 
the  largest  possible  amount  of  assurance  in  return  for 
a  specified  annual  payment.  Moreover,  the  Society's 
non-participating  rates  are  among  the  lowest  quoted ; 
and,  looking  to  the  immediate  uncertainties  of  bonus 
in  many  quarters,  they  are  specially  attractive  to 
investors  at  the  present  time. 

ABSTAINERS'   AND   GENERAL    INSURANCE 
COMPANY,  LIMITED. 

Annual  Eeport  and  Teiennial  Valuation. 

Very  low  rates  of  premiums  are  charged  by  this 
Company  to  total  abstainers,  these  being,  for  partici- 
pating life  policies,  not  much  more  than  average  non- 
profit rates.  The  Company  was  founded  at  Birming- 
ham in  1883,  and  was  originally  known  as  the  "  Blue 
Ribbon  Life,  Accident,  Mutual,  and  Industrial  Com- 
pany. '  In  addition  to  life  business  it  carries  on  fire, 
accident,  general,  and  industrial  insurance  business 
to  a  comparatively  small  extent. 

The  amount  of  new  life  business  in  1915,  £265,617, 
is  less  by  £20,820  than  that  of  the  previous  year,  but 
the  reduction  is  less  than  might  have  been  looked  for, 
considering  v/ar  circumstances.  The  total  ordinary 
life  premium  incorrie,  on  the  other  hand,  shows  an 
increase  of  £4,887,  and  amounted  to  £116,395.  A 
satisfactory  feature  is  the  reduction  of  the  expense 
ratio  to  17.5%,  as  compared  with  19.9%  in  1914 
and  21.3%  in  1913.  The  incidence  of  mortality,  in 
accordance  with  the  unvaried  experience  of  the  Com- 
pany, was  favourable,  although  out  of  £22,936  paid 
in  death  claims  £4.940  was  in  respect  of  war  fatalities. 
Through  the  year's  operations  the  life  assurance  fund 
was  increased  by  £70,473  to  £875,029,  after  writing 
£10,000  off  the  value  of  Stock  Exchange  securities. 
The  net  interest  yield  on  the  life  fund  seems  in  1915 
to  have  been  about  £3  13^.  id.  per  cent.,  after  deduc- 
tion of  income  tax. 

The  premium  income  for  1915  and  the  funds  at  the 
close  of  the  year  in  the  Company's  minor  departments 
were  as  follows  :  — 


The  triennial  valuation  of  the  Company's  liabih- 
ties  under  its  assurance  contracts  at  December  31, 
1915,  is  reported  to  have  been  made  on  substantially 
the  same  principles  as  in  1912.  For  life  policies  the 
0^  Table  seems  to  have  been  employed  in  combination 
with  net  premiums  and  3%  interest.  The  surplus  re- 
ported for  the  triennium  amounts  to  £51,534.  Adding 
thereto  £4,002  brought  forward  from  1912,  and  allow- 
ing for  £10,000  written  off  Stock  Exchange  securities, 
the  available  surplus,  after  deduction  of  £663  paid 
during  the  triennium  in  interim  bonuses,  is  £44,873, 
which  is  carried  forward  (£42,764  in  the  life  assurance 
and  leasehold  redemption  funds  and  £2,109  in  profit 
and  loss  account)  in  view  of  conditions  occasioned  by 
the  War.  Interim  bonuses  on  claims  arising  under 
participating  policies  which  shall  then  have  been  five 
years  in  force  will  be  paid,  however,  during  the  current 
quinquennium  at  the  rate  of  21s.  per  cent,  per  annum 
until  an  appropriate  occasion  arises  for  another 
valuation. 

The  shareholders'  subscribed  capital  amounts  to 
£97,500,  of  which  £22,500  is  paid  up,  in  shares  of 
16s.  3(Z.  with  3a-.  9d.  paid  on  each.  A  dividend  is 
declared  at  the  rate  of  9%,  as  compared  with  8% 
last  year. 

The  total  assets  shown  jn  the  balance  sheet  on 
December  31,  1915,  amount  to  £992,487.  The 
directors  certify  that  to  the  best  of  their  belief  these 
assets  as  set  forth  are  in  the  aggregate  fully  of  the 
value  stated,  less  the  investment  reserve  funds, 
amounting  to  £7,250.  The  Stock  Exchange  securities 
amounted  to  £154,089. 


Funds  (exrlndinjr 

Premium 

proviBinn  for  Out 

Di-partment 

Inromc 

:5tau<1in?  ^Uims) 

Industrial         

...      £4,625 

£47.679 

Leasehold  redemption 

251 

3125 

Fire       

3,458 

8.770 

Accident           

354 

1,147 

General 

904 

1,016 

BURMAH   OIL  COMPANY,  LIMITED. 

Speaking  at  the  annual  meeting  of  this  Company  in 
June  last  the  Chairman  pointed  out  that  the  position 
was  on  the  whole  satisfactory,  and  it  should  be  remem- 
bered that  this  covered  practically  half  the  Company's 
financial  year.  So  far  the  demand  for  kerosene  oil  in 
India  and  the  sales  had  been  well  maintained,  while 
other  products  continued  to  go  satisfactorily  into  con- 
sumption at  satisfactory  prices  on  the  whole.  A 
further  favourable  factor  was  an  advance  in  the  price 
of  paraffin  wax  on  account  of  the  complete  cessation 
of  Galician  competition.  This  rise  had  the  eSect  of 
raising  the  pi'ice  of  candles  in  a  number  of  markets, 
and  as  the  Burmah  Oil  Company  are  large  manufac- 
turers of  candles,  this  was  of  considerable  benefit. 
As  against  these  favourable  features  the  Company  was 
facing  largely  increased  and  increasing  costs,  due 
principally  to  much  higher  prices  for  materials, 
chemicals  and  stores,  and  to  enormously  enhanced 
freights.  Moreover,  drilling  costs  were  also  steadily 
increasing.  As  a  matter  of  fact  the  total  kerosene 
trade  of  India  for  1915  showed  a  decrease  as  com- 
pared with  1914,  but  the  Company's  sales  of  its  most 
important  product  were  not  far  short  of  those  for  the 
earlier  year.  There  was  a  good  demand  for  all  the 
other  products,  at,  in  most  cases,  advancing  prices, 
which  helped  to  compensate  for  increased  costs. 
During  the  year  three  of  the  Company's  smaller 
tankers  were  requisitioned  by  the  Government,  but 
fortunately,  through  a  pooling  arrangement  of  tonnage 
made  in  conjunction  with  the  Anglo-Saxon  Petroleum 
Company,  Limited,  the  serious  losses  and  inconveni- 
ence \shich  would  otherwise  have  been  occasioned  by 
the  withdrawal  of  these  vessels  were  materially  miti- 
gated. The  refineries  worked  continuously  and  satis- 
factorily throughout  the  year,  and  there  was  prac- 
tically no  interruption  in  the  working  of  the  pipeline. 
The  result  is  that  the  net  trading  profit  for  the  year 
has  reached  a  total  of  £1,543,865,  as  compared  with 
£1,451,049  for  1914. 

The  Company  was  registered  in  its  present  form 
in  1902,  being  a  reorganisation  of  a  Company  of  tlie 
same  name  formed  in  1886.  It  may  be  pointed  out 
that  the  operations  carried  on  by  tlie  Company  include 
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(o)  the  winning  of  crude  oil,  (b)  the  refining  of  cnulo 
oil,  (c)  the  mnnufiictiire  of  paraffin-wax  candles  and 
other  oil  products,  (</)  the  sale  of  iJlimiinating  and 
other  oils,  paraflin-wax  candles,  and  other  oil  pro- 
ducts throughout  Bunnah  and  in  India,  to  the  United 
Kingdom  and  the  Colonies.  In  a<l(lition  to  owning; 
extensive  and  wdl-tHpiipped  refineries  and  works  and 
valuable  areas  of  proved  oil-bearing  land  purchased 
outrisht,  the  Company  is  also  in  the  possession  of  a 
number  of  concessions  and  leases  granted  by  the 
Government  of  Burmah  first  of  all  to  tlie  old  Company, 
of  which  the  present  is  an  enlargement,  and  supple- 
mented by  further  concessions  and  leases  since  the 
incorporation  of  tlio  present  Company,  the  leases 
covering  an  area  of  nearly  40  square  miles. 

The  Company's  cai-eer  has  been  very  successful, 
and  veiy  substantial  dividends  iiave  been  forthcoming 
for  the  shareholders.  Naturally  the  business  has 
shown  considerable  expansion,  and  as  a  matter  of  fact 
the  value  of  tlie  assets  at  the  present  time  is  prac- 
tically four  times  that  shown  at  tlie  fonnation  of  the 
Company  iu  its  present  form. 

To  show  the  growth  that  has  occurred  since  the 
Company  was  foiined  we  set  out  herewith  a  com- 
parison of  the  value  of  the  assets  of  the  Company  as 
on  December  31,  1915,  and  the  corresponding  figures 
in  1902:  — 


JLjuid,  building,  refineries,  &c.  

01)  wells  and  boring  plant      

Pipe  lines  

Tankers  and  tank  installations,  laonf^es  and  cargo 

boate 

Stocks  of  stores  and  products  

lo^estmenU  at  cost     ...        ...         

Sundry  debtors  ...         

Sundries 

Money  on  deposit  and  cash  in  hand  


19IB 

£ 

743,208 

387.(569 

338,713 

312,767 
1,658.669 
1,1 23.4  59 

797.804 

eO.GSI 

368,789 


1902 

£ 

4S6.400 

413,217 


181,600 

263,1.12 

55.017 

82,685 

28,945 


8,691,729     1,481,016 

In  1910  a  part  of  the  general  reserve  fund  was 
capitalised,  and  one  new  Ordinarj'  share  was  distri- 
buted to  holders  of  two  shares,  thereby  increasing  the 
Oi-dinary  share  capital  from  £1,270,000  to  £1,905,000, 
so  that  the  dividend  of  20%  for  1910  was  equivalent 
to  the  30%  that  was  paid  for  1909.  For  each  of  the 
past  thi'ee  years  the  distribution  has  been  at  the  rate 
of  27i%.  In  addition  to  the  importance  of  the  Com- 
pany caused  by  the  magnitude  of  its  operations,  it 
may  be  recalled  that  it  is  the  owner  of  practically  all 
the  Ordinary  shares  of  the  Anglo-Persian  Oil  Com- 
pany, betwixt  whom  and  the  Admiralty  an  imjiortant 
agi'eement  has  been  entered  into  for  the  supply  of  oil 
fuel  for  the  use  of  the  Navy.  In  addition  to  owning 
the  Orfinary  shares  of  the  Anglo-Persian  Company, 
the  Burmah  Company  guaranteed  to  April  1914  the 
dividends  on  the  6%  Preference  shares  of  the  Anglo- 
Persian  Company.  As  a  result,  and  in  respect  of  this 
guarantee,  the  Burmah  Company  has  paid  a  sum  of 
£198,769,  which  is  repayable  by  the  Anglo-Persian 
Company  out  of  surplus  profits.  It  may  perhaps  be 
added  that  the  Burmah  Company  shows  its  profits 
after  deduction  of  the  amounts  written  oS  for  depre- 
ciation with  the  exception  of  the  depreciation  on  re- 
fineries, and  also  after  allocations  have  been  made  to 
two  of  its  reserve  funds. 

A  comparison  of  the  distribution  of  profits  for  the 
past  five  years  gives  the  following: — 

Tear  ended  Dec.  31— 1915  1914  1913  1912  1911 

£  £  £  £  £ 

Tradingprofit 1,543,865  1,451,049  1,422,787  ],15-l,l.i3  8cr.,122 

Int.,  transfer  tees,  &c...        57.030         88,335        42,532  23,910     13,838 


Total  income 

.     1,600,895 

1,609,384 

1,465,319 

1,178,063 

878.960 

Dcprccintion 

890,400 

464,013 

440,641 

366,052 

336,717 

Directors' fees,  &c.     .. 

.        167,724 

78405 

60,573 

57,182 

56,924 

Deb.  red.,  ic. 

— 

30,028 

11,000 

21,000 

21,000 

Debenture  interest     . 

— 

— 

10,358 
942,747 

11,300 

12,242 

Net  profit     ... 

842,771 

937,238 

722,529 

457,077 

Preference  dividend    . 

62,000 

68,375 

56,500 

56,500 

56,500 

Ordinary  dividend 

523,875 

523,875 

523,875 

381,000 

285,750 

(27i%) 

{2n%) 

(27i%) 

(20%) 

06%) 

Beserre  fond,  4c 

220,000 

360,000 
Dr.  2,012 

340,000 
22.372 

266,000 
20,029 

115,000 

Balance 

46,896 

-173 

Brought  forward 

72,601 

74,613 
72,601 

52,241 
74,613 

32,212 

32,385 

Carried  forward 

..        119,497 

52,241 

32,212 

The  usual  allowance  for  depreciation  on  refineries 
has  been  made  for  1915,  amounting  to  £B1,206,  as 
compared  with  £84.242  for  1914.  But  this  is  only  a 
small  portion  of  the  total  sum  that  has  been  set  aside 
for  various  Ix'ttornient  purposes,  as  may  be  seen  from 
the  following  statement:  — 

£ 

There  has  bo«n  written  off  Hofinery  Account        81,206 

„               „              „     oil  WellH  and  Field  Account...  42ri..'ll>s 

,1              „               „     I'ipo  lino       „              „           ...  4»,00» 

,,              „              ,,    Tankers  and  Tank  Inxtullatlons  4:1, KK7 

There  has  boon  placed  to  the  credit  of  I'lold  Kescrve      ...  8(i,0ua 

,,              „              „          „              Insurance  Fund  ...  20,000 

Further  evidence  of  the  conservative  financial 
policy  that  has  been  pursued  by  the  Company  is 
to  be  found  in  the  large  resei^ve  funds  that  have  been 
accumulated,  as  may  be  seen  from  the  follovyring 
statement:  — 


Share  premium  account 

Capital  reserve 

General  reserve  

Insurance  reserve         

Fire  and  marine  insurance  account 
Fields  reserve  account 

Total  


£ 

135,805 
8(1,000 
1,150,000 
260,000 
129,915 
810,000 

2,566,720 


With  the  exception  of  the  last  item  these  various 
funds  are  shown  separately  in  the  accounts,  but  the 
fields  reserve,  now  standing  at  £810,000,  is  shown  as 
a  deduction  on  the  assets  side. 

A  statement  of  the  liabilities  and  assets  as  at 
December  31  last  is  appended:  — 


LIABILITIES. 

Issued  Capital : 

Ist  Preference  shares  ... 
2nd  Preference  shares  ... 
Ordinary  shares 

Share  premium  account  ... 
Capital  reserve 

General  reserve     

Insurance  reserve 

Fire  and  Marine  insurance 

account  

Sundry  creditors 

Profit  and  loss       


250,000 

750,000 

1,905.000 


2,905,000 

135,805 

80,000 

1,150.000 
260,000 

129,915 
604,61  S 
526,496 

5,691,729 


ASSETS. 

Land,  buildings,  &c. 

Oil  wells,  &c 

Pipe  lines    ... 

Tankers  and  tank  installa- 
tions         

Stocks  of  stores,  &c. 

Investments  

Sundry  debtors     

Sundries      

Loans,  deposits,  cash 


£ 

743,8(18 
S87,00;i 
338,713 

312,767 
1,568.669 
1,123,459 

797,804 
60,661 

368,789 


5,691,729 


Ovv'ing  to  the  falling-off  on  the  production  from 
the  old  wells,  and  the  smaller  yields  being  obtained 
from  the  majority  (A  the  newer  and  deeper  wells  in 
the  Yenangyoung  field,  it  was  necessary  during  the 
year  to  considerably  augment  the  drilling  staff  so  as 
to  sink  a  large  number  of  new  wells,  and  to  this  is 
mainly  due  the  heavy  increase  in  the  field's  expendi- 
ture, which  has  risen  from  £277,385  to  £425,306. 
The  results  of  this  extended  drilling  programme  have 
been  most  satisfactoiy,  the  production  of  crude  oil 
showing  an  increase  of  practically  30,000,000  gallons 
as  compared  with  1914.  The  field's  expenditure  has 
also  been  debited  with  the  cost  of  a  thorough  geo- 
logical survey,  with  a  view  to  investigating  the  oil- 
producing  possibility  of  the  Indian  Empire.  Three 
districts  were  tested,  in  one  of  which  results  of  an 
encouraging  nature  have  recently  been  obtained,  oil 
having  been  struck  in  considerable  quantities  in  the 
two  trial  wells  being  di-illed  thei-e. 

So  far  as  the  current  year  has  gone  prospects  on 
the  whole  are  considered  favourable,  as  the  higher 
prices  being  obtained  for  the  bulk  of  the  Company's 
products  promise  to  meet  the  greatly  increased  costs 
of  production.  It  will  'be  realised  that  the  Company 
occupies  an  exceptionally  strong  position,  having 
built  "up  very  substantial  reserves  which  are  not  far 
short  of  the  total  issued  capital,  so  that  it  is  exceed- 
ingly well  placixl  to  meet  the  normally  increased  cost 
of  working  as  the  wells  grow  older  and  have  to  be 
deepened.  Not  only  so,  but  it  can  regard  with  con- 
siderable equanimity  any  abnormal  conditions  which 
may  arise  from  time  to  time.  It  wiU  be  evident 
that  the  concern  is  scientifically  administere<l  and 
that  the  management  is  very  high-class.  In  the 
circumstances,  therefore,  the  shareholders  can  look 
forward  to  the  future  with  considerable  confidence, 
and  there  is  every  reason  to  believe  that  a  steadily 
expanding  trade  will  be  secured  with  satisfactory 
results.        The    £1     Ordinarj'    share    is    quoted     at 
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88s.  9d.,  and  on  the  basis  of  a  distribution  of  27i%, 
free  of  tax,  a  yield  of  8^%  is  forthcoming,  and'the 
shares  may  be  regarded  as  a  distinctly  Attractive  oil 
investment.  The  £1  First  Preference  share  is  quoted 
at  22s.,  giving  a  yield  of  .5|%,  while  the  £10  Second 
Preference  share  at  lOJ  gives  a  return  of  just  over 
6%.  Both  classes  form  well  secured  iiidustrial  in- 
vestments. 

We  set  out  herewith  the  capital,  prices  and  yields 
afforded  on  the  last  dividend  paid  by  the  Company:  — 

Description 


Amount 
£ 

250,000    6%  1st  Preference  shares 
760,000    e%  2nd  Preference  shares 
1,905,000    Ordinary  shares 


Par  Price 
£  £ 

1        23/0 
10        lOJ 

1  88/9 

Free  of  tax. 


Div.  Yield 

%  £    ».    d. 

6  5  12     2 

6  6     0     7 

37l«  8     2     6 


MARCONI  INTERNATIONAL    MARINE. 

This  Company,   which  is  one  of  the  most  important 
subsidiaries   of    the   parent    Marconi    Company,    has 
shown  another  substantial  step  forward  during  1915. 
The  Company  is  the  operating  concern  which  carries 
out  the  business  on  ships,  and  a  large  proportion  of 
the  capital  is  held  by  the  parent  concern.     Tlie  num- 
ber of  telegraph  stations  owned  and  worked  by  the 
Company   as   public   telegraph   stations  on    the    high 
seas  increased  from  875   at  December  31,   1914,    to 
1,008  at  the  end  of  December  1915.     There  is  now 
a  total  of  some  2,300  mercantile  vessels  fitted  with 
Marconi  telegraph  stations.        Notwithstanding     the 
considerable  decrease  in  passenger  traffic  during  the 
past  year,    and  the   necessary  restrictions   in  respect 
of  private  messages  at  sea,  the  revenue  from  ships' 
telegrams,  subsidies,   &c.,  amounted  to  £208,927,   as 
compared  with  £175,105  for  1914,  the  increase  being 
mainly  due  to  the  greater  number  of  ships  installed 
with  wireless  apparatus.       Tliis  increase  in  receipts 
has  been   accompanied  by   an   increase    in    expenses 
from  £98,570  to  £122,887.     Nevertheless,   after  pro- 
viding for  Debenture  interest  there  is  a  net  profit  for 
the  year  of  £63,630,   as  compared  with  £55,668  for 
1914.     The   dividend  on  the   Ordinary   shares  is  in- 
creased from  10%  to  12 J%,   and  after  providing  for 
Debenture  redemption  there  is  a  surplus  of  £21,870, 
which,  added  to  the  sum  of  £11,972  brought  forward, 
gives   a  total   carry-forward   of  £33,842.     It   may  be 
added    in    passing   that    the   amount   carried   forvvard 
twelve  months  ago  was  £20,748,  but  from  this  there 
was   subsequently  deducted   a    sum    of    £8,095    to 
meet     excess    profits    duty     and    £1,000     additional 
directors'   fees  for  1914,   while  a  sum  of  £320  was 
taken  from  reserve  to  redeem  16  Debentures.     These 
adjustments   are  made  in  the  current  accounts,    re- 
ducing the  brought  forward  from  last  year  to  £11,972. 
Herewith  we  show  the  increase  in  the  profits  and 
the    manner  of   distributing 
years : — 


them   for   the    past    six 


December  31 — 1915 
£ 
Gross  receipts  ...     208,937 

Expenses        122,887 

Salaries  Jc  directors' fees   16,063 
Debenture  interest  ...        6,347 


1914  1913  1912  1911 

£  £  £  £ 

175,105  146,336  100,325 

98,570       92,019       59,862 

14,065       10,681         9,418 

6,812         6,697        6,609 


1910 
£ 
64,166     40,356 
37,307     22,016 


Net  profit      

Ordinary  dividend    ... 

Debenture  redemption 
Reserro  


Brought  forward 


63,630  55,668 

38,260  30,608 

(121%)  ao%) 

3,600  3,600 

—  10,000 


21,870 
ll,972t 


11,660 

9,188* 


37,029 
30,604 

ao%) 

3,500 


2,925 
3,142 


24,436 

20,406 

(10%) 

3,500 


6,967 
4,864 

15,028 
14,284 
(7%) 
1,760 


630  Dr.1,006 
2,612t       6,118 


3,394 
3,361 

11,776 
10,203 
(5%) 


1,573 
3,545 


Carried  forward         ...     33,842       20,748       6,067         3,143       4,112       6,118 
•  Includes  £3,120  taken  from  reserve  to  redeem  156  Debentures, 
t  Carry-forward,  less  excess  profits  duty,  4c. 

The  capital  in  issue  at  the  present  time  consists 
of  £121,560  of  First  Mortgage  Debentures,  and 
£306,084  of  shares.  Last  year  a  sum  of  £10,000  was 
set  aside  to  meet  losses  sustained  in  consequence  of 
attacks  upon  the  Company's  mercantile  fleet  by  enemy 
submarines,  but  the  actual  losses  both  during  the 
latter  part  of  1914  and  those  incurred  during  1915 
h»T«  been  debited  to  the  profits  of  the  past  twelTe 


months.  It  has  therefore  decided  to  carry  the 
£10,000  specially  set  aside  last  year  to  the  general 
reserve  fund,  together  with  the  sum  previously  stand- 
ing at  the  credit  of  the  share  premium  account.  The 
general  reserve  will  then  stand  at  a  sum  of  £27,640. 
There  is  also  a  reserve  of  £8,810  for  repayment  of 
Debentures.  The  total  assets  were  valued  at 
£605,553,  of  which  £255,131  represents  plant,  &c., 
while  £219,382  represents  the  value  of  the  considera- 
tion for  licences  and  rights  and  shares  in  associated 
companies. 

Herewith  we  give  a  summary  of  the  balance  sheet 
as  at  December  31  last:  — 

LIABILITIES. 

Issued  share  capital 

6J%  1st  Mort.  Debentures 

Reserves      

Creditors     

Profit  and  loss       


£ 
306,084 

Plant,  &c 

£ 
265,131 

121,560 

Licence    and    rights    and 

36,450 

shares     in     Associated 

65,867 

Companies          

219,383 

75,602 

Debtors      

60,708 

Debenture  discoont 

12,918 

Cash            

45,418 

Loan  against  securities     ... 

12,000 

605,653  I 


605,553 


The  carry-forward  of  £33,842  is,  of  course,  subject 
to  the  demands  of  the  excess  profits  tax,  which  it  ia 
pointed  out  must  exceed  the  £8,095  payable  under 
this  head  for  1914.  T.he  outlook  remains  satisfactory, 
and  there  is  every  reason  to  believe  that  the  use  of 
wireless  telegraphic  installations  on  board  ship  will 
continue  to  increase,  and  the  business  of  the  Company 
should  therefore  steadily  grow  and  the  shares 
should  prove  of  increasing  value  given  satisfactory 
management.  The  £1  share  is  quoted  at  30s.  3d., 
giving  a  yield  on  a  12i%  basis  of  8f  %. 


WILLIAM  CORY  AND    SON. 

Twelve     months     ago      this     well-known      London 
coal-distributing    Company    had    to    report    a    some- 
what   heavy    reduction    in    profit,    owing    to    abnor- 
mal    conditions     occasioned     by    the     outbreak    of 
war,      arising      chiefly      from     the      high     cost     of 
labour    and    freights.     The    Admiralty    requisitioned 
nearly  all  the  best  of  the  Company's  steamers,  and  in 
order  to  fulfil  its  obligations   it  became  necessary  to 
charter  other  vessels  to  replace  those  given  up,  and 
the  Comipany  was  only  partially  able  to  recoup  itself 
by  charging  higher  prices.     During  the  twelve  months 
to  March  31,  1916,  the  Company  has  found  it  possible 
to  overcome  the  disadvantages  experienced  during  the 
previous    year,    and,    aided    by    high    prices   for    its 
product,   the  lost  ground  of   twelve  months  ago  has 
been  more  than  made  up,  and  the  past  twelve  months 
have  proved  the  most  prosperous  in  the  Company's 
history,  the  shown  profits  reaching  a  total  of  £471,621. 
But  this  figure  is  reached  after  providing  for  deprecia- 
tion  and  contingencies  and    estimated  excess  profits 
duty.     So  it  will  be  evident  that  the  past  twelve  months 
have  been  considerably  more  prosperous  even  than  is 
at  first  apparent,  though  the  shown  profits  are  double 
the  corresponding  figure  for  the    twelve  months   to 
March  1915.     The  Company  has  experienced  a  loss 
of  £13,319  on  conversion  of  Consols  into  War  Loan 
stock,  and  after  deduction  of  this  and  directors'  fees, 
&c..  there  is  a  balance  of  £439.817.     Debenture  in- 
terest has  called  for  £37,000,  and  Preference  dividend 
for  £42,500.     The  Ordinary  dividend  is  increased  from 
10%  to  15%,  and  £100.000  is  carried  to  the  reserve 
fund,  while  £30,000  is  carried  to  the  staff  pension  fund, 
and  a  sum  of  £25.000  is  set  aside  as  a  special  war 
fund  to  be  used  to  the  extent  considered  necessary 
in  the  discretion  of  the  directors  for  the  time  being 
in  granting  assistance  to  employees  who  are,  or  who 
may  be,  incapacitated,  or  to  dependents  of  emplovees 
who  have  lost  their  lives  owing  to  the  War.     There 
then  remains  a  surplus  of  £30,739,  which  is  added  to 
the  cwry-forward,  Isringing  it  up  to  £88,970. 


Juno   ID,    I".' HI. 
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To  shaw  the  inaniuT   of   the  distribution   of   tlic 
profits  for  lilt'  past  six  }(.'ars  we  give  the  follosving:  — 

Vrar  roded  ilu.  11— ISU  lait       ItU  Wi  1>13  1S»1 

t  f             *  £  £  I 

Tr                                       ...    *:■■  ■■;    JSr.Ml  !S7,T3I  192,441  SCii.OT? 

;,  .                      ..•it.liC.         1-  U.0S6  14.:'Ul  Hi.Ofi'.'  n.i'.M 

],,,                         1"    4  44«i  •'      >7.(KH1  JT.OdO  SI.OIKI  S7,0')0 

I'r-.i      vJividMd,  »%      <  ■      <»-i««      *-••■'*'"      ♦S-'^""      *^-'''"' 

Orda  »rr  divli«nJ         .?.    1'  ^    116.JC0    116,«I<X)      82.000    IIS.OOO 

nci«T>o.  4c l.'.i.wu       —        11U.144  _  _  — 

llroi;i.-'.it  Ior^^  .v.-d 


$0,7.11)      13,720        ».002      19,034        4,879    —9,175 
S8.SJ1      44,111      55,509      16.485      11,606      80,781 


CjutiihI  (or«iU-i  ...      88,970      6S,SS1      44.511      35,609      16,485      11,606 

•   AUcr  dcdu^tln^  U**  on  conversion  o(  CoriSols- 

Tho  paid-up  capital  amounts  to  £2,016,034,  while 
there  is  also  in  issue  £900,000  of  Debentures.  The 
reserve  fund  now  reaches  a  total  of  £404,000,  while 
there  is  also  an  insurance  fund  for  steamers  of  £40,000, 
and  Debenture  redemption  fund  of  £56,000,  bringing 
the  total  reserves  up  to  £500,000.  The  total  assets 
are  valued  at  £4,541,601,  of  which  land,  buildings, 
steamers,  shares  in  other  companies,  and  goodwill 
stand  at  £2,805.809.  Sundri-  debtors  stand  at 
£1,097,256,  as  compared  with  £587.416  twelve  months 
ago,  but  the  present  figure  includes  Treasury  bills. 
There  are  investments  {\'alued  at  £481,100,  together 
with  £40.000  of  freeholds. 

The  investments  are  set  out  in  detail  as  follows:  — 


Britiih  OoTenunent  War  Loan 

Bricish  Goveninient  •securities 

Colonial  Govenirrent  secuntirs 

Corporation  ftnd  County  j^tocks  ... 

KftilwaT  and  other  Dehenture  stocks 

R&ilwaj  and  other  stocks  and  shares,  Gu.tranteed  and  Preferred 


£ 

387.778 

4,SS2 

7.187 

88.968 

14.766 

57.630 


ToUl 

... 

.. 

481,100 

We  append  the 

liabilities  and  assets  as  at  March  31 

last. 

UABILmES. 

£ 

2,016,0.14 

ASSETS. 

£ 

2,805,809 

Shan  oapital         

Land,  baildings,  &c. 

Debentares 

900.000 

Stocks         

'■9,160 

SundTT  creditors 

S2l,i;:i7 

Sundry  debtors     

1.097,256 

Ret-erre       

3u4,li00 

InTestmcnts,  4c 

621,100 

Feo«ioo  fond        

10,057 

Cash           

28,276 

Insurance  fund      

40,tK)0 

Pebentnre  redemption  funt 

66,000 

Profit  and  loss      

393,273 

4,641,601     I  4,541,601 

Owing  to  the  exceptional  conditions  which  have 
prevailed  during  the  year  and  to  the  extreme  shortage 
of  labour,  it  has  not  been  possible  to  maintain  the 
properties  and  plant  of  the  Company  in  the  usual  state 
of  repair,  but  an  ample  amount  has  been  set  aside 
which  will  provide  for  the  deferred  work  when  cir- 
cumstances permit.  Since  the  close  of  the  financial 
year  the  steamers  have,  for  convenience  of  administra- 
tion, been  transferred  to  a  new  private  company  regis- 
tered as  Cory  Colliery,  Limited,  jind  the  tugs  and 
barges  to  a  new  private  company  registered  as  Cory 
Lighterage.  Limited.  In  both  cases  William  Cory  & 
Son  hold  all  the  issued  capital.  There  has  also  been 
registered  in  Paris  a  company  under  the  title  of  Soci6t^ 
Fran9aise  William  Corj-  et  Fils,  which  will  take  over 
and  extend  the  Company's  operations  in  France.  In 
view  of  conditions  generally,  it  seems  certain  that  the 
Company  will  continue  to  be  profitably  employed  for 
some  time  to  come,  and  shareholders  should,  there- 
fore, be  able  to  look  forward  with  considerable  confi- 
dence to  another  excellent  report  in  twelve  months' 
time.  The  £1  Ordinary  share  stands  at  32.S.  9d..  and 
on  the  basis  of  a  15%  dividend  the  yield  afforded  is  as 
much  as  £9  16s.  5d.  per  cent.  The  yields  on  the  prior 
securities  range  from  over  5|%  to  nearly  5|%,  as 
may  be  seen  from  the  following: — 

Description 


Amotint 
£ 

700.000  4%  Is  t  Mort.  Deb.  stock 

JOO.OOO  41%  Debs 

850,000  6%  Cnm.  Pref. 

1,150,000  Ordinary        

16,034  Emplovees'  shares    ... 


Par  Price  Dlr.             Yield 

£  £           %  £    I.  d. 

100  74            4  S     8  10 

—  78              41  5  16     6 

S  4|           6  5  14  11 

1  B2/9  15  9  16     5 

1  —  15                     — 


"Tin  Mining  Handbook,"  compiled  by  A.  N. 
Jackman.  Contains  particulars  relating  to  tin-mininf 
companies  all  over  the  v\-orld.  (Financial  Times, 
72  Coleman  Street,  E.C.)  2s.  6d.  net,  by  post 
2j.  Bd.  '     }    i- 


WiroK:   "  liifiiwiry.(;rarf,     IioihIum." 
'J'liDors  :  Avcnup,  40M  and  .iGO'J. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^™- 

Specialists  in  Tea  6,  Rubber  Shares. 

23  ROOD  LANE,  LONDON,  E.C. 


Ilubbcr  (Topics, 

After  a  recovery  to  about  2s.  8hd.  per  lb.  early  in 
the  week,  the  price  of  first  quality  rubber  has  again 
receded  to  2s.  GJd.  ])er  lb.  Business  in  the  share 
market  is  reported  to  have  been  on  a  sligjitly  improved 
scale,  but  price  movements  are  unimportant.  Some 
good  final  dividend  announcements  have  been  made. 
The  Changkat  Salak  is  to  pay  a  final  dividend  of  25% 
on  both  Preference  and  Deferred  shares,  making  the 
year's  total  40%  on  the  Preference  and  30%  on  the 
Deferred.  These  declarations  are  in  excess  of  the 
forecasts  we  made  at  the  end  of  January,  when  we 
recommended  the  Deferred  shares  at  45s.  and  the 
Preferred  at  60s.,  since  when  they  have  both  risen 
considerably.  The  Bukit  Mertajam's  final  dividend  on 
account  of  the  year  ended  March  31,  1916,  is  15%, 
making  25%  for  the  year,  in  comparison  with  9%  for 
1914.  The  Bukit  Cloh  issues  a  good  report  for  1915, 
the  net  profit  shown  being  £21,471,  against  £10,679 
for  1914.  The  total  distribution  for  the  year  is  raised 
to  33J%,  in  comparison  with  18J%  for  the  previous 
twelve  months.  A  satisfactory  feature  is  the  reduction 
of  the  "  all-in  "  cost  to  10.39d.  per  lb. 

Shareholders  in  the  old-established  rubber  pro- 
ducers are  in  an  enviable  position  in  the  matter  of 
receiving  dividends  large  and  often.  For  instance, 
shareholders  of  the  Harpenden  had  scarcely  lost  tho 
sweet  flavour  of  the  40%  final  dividend  declared  last 
March  when  they  receive  the  announcement  this  week 
of  a  first  interim  dividend  of  20%  on  account  of  the 
current  year.  Similar  is  the  case  oi  the  shareholders 
of  the  Kcpong  Malay,  which  declared  a  45%  final  divi- 
dend last  April  and  now  announces  intention  to  pay  a 
first  interim  of  10%  on  account  of  the  current  year. 

Rubber  Share  Values. — Two  corrections  should  be 
made  in  the  tabular  comparison  of  175  companies 
which  we  gave  last  week.  The  Sungei  Krian's  "  all-in  " 
cost  should  be  llhi.  per  lb.  instead  of  Is.  lid.,  while 
the  Seremban  dividend  for  1915  should  be  15%,  and 
not  8%.  Readers,  we  hope,  will  excuse  tliese  slips 
in  a  tabular  analysis  of  175  companies  comprising 
17  different  columns  containing  about  10,000  figures. 

RUBBER  REPORTS  ANALYSED. 

MALAYALAM. 

This  is  one  of  the  largest  tea-ciim-rubber  pro- 
ducing undertakings.  Its  cultivated  estates,  situated 
in  Southern  India,  co.mprise  8,427  acres  under  rubber, 
3,014  acres  under  tea,  and  714  acres  under  both  rubber 
and  tea,  in  addition  to  563  acres  planted  with  carda- 
moms. In  1915  about  80%  of  the  tea  area  and 
50%  of  the  rubber  were  in  bearing,  and  substantial 
increases' of  both  crops  were  obtained  compared  with 
1914.  In  regard  to  the  yield  of  rubber  per  acre,  it  has 
to  be  borne  in  mind  that  in  Ceylon  and  India  manuring 
of  the  soil  has  usually  to  be  resorted  to,  and  still  only 
relatively  poor  rubber  outputs  per  acre  are  the  rule. 
In  the  past  year  4,395  bearing  acres  of  the  Malaya- 
lam's  planted  area  gave  an  average  yield  of  165  lb.  per 
acre,  but  this  is  not,  of  c»urse,  the  full  maturity  yield 
that  may  be  expected,  as  885  acres  were  tapped  for 
the  first  time. 

The  tea  output,  while  large,  is  of  quite  secondary 
importance  to  the  rubber  production  from  the  profit- 
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Area 


Bearing 
Acres 


l,9le 
2,412 


At. 

Yield 

per 

Bearing 

Output      Acre 

Lb. 
1,261,017      658 

1,429,500      592 


earning  standpoint.  It  is  the  i-ubber  output  that  must 
be  considered  the  main  reUance  for  the  Company's 
future  prosperity.  In  the  past  year,  while  the  har- 
vesting of  725,686  lb.  of  rubber  resulted  in  a  working 
profit  of  £50,286,  the  production  of  1,429,500  lb.  o>f 
tea  brought  in  only  £16,022  of  operating  profit. 
Following  this  explanation  of  the  relative  merits  of 
the  two  commodities,  the  1914  and  1915  crop  results 
may  be  considered. 

Production  Remits. 

, Rubber ,  , Tea- 

At. 
Area  Yield 

Total     in                          per  Total 

Planted  Bearing               Bearing  Planted 

Acres     Acr«3      Output  Acre  Acres 
Lb.      Lb. 

1914  8,878    3,510        530,696     161  .^,175« 

1915  8,427    4,395t      726,686     165t     {  ^'?hj  f 
•  Partly  interplanted  with  rubber.      t  886  acres  tapped  for  the  first  time. 

X  Interplanted  with  rubber. 

Turning  to  the  financial  outcome  of  the  past  year's 
working,  it  is  to  be  noted  that  both  in  regard  to  rubber 
and  tea  much  better  prices  were  realised  than  in 
respect  of  1914.  The  cost  of  producing  the  rubber 
was  slightly  less,  but  the  "  all-in  "  figure  of  Is.  4.88d. 
in  respect  of  an  output  of  725,686  lb.  is  distinctly 
high.  The  cost  of  producing  the  tea,  despite  the 
larger  crop,  increased  from  6.6ii.  per  lb.  to  8.31d. 
per  lb.,  which  more  than  offset  the  benefit  of  the 
better  price  realised.  The  total  net  profit  for  1915, 
including  a  small  net  loss  on  account  of  miscellaneous 
products,  amounted  to  £57,201,  against  £30,682,  the 
major  portion  of  the  increase  being  attributable  to  the 
rubber  department. 

The  capital  of  the  Company  is  £800,000,  and 
though  the  net  profit  of  1915  was  equal  to  11%  on 
this  amount,  the  dividend  payment  has  been  restricted 


to  8 


1914 
1915 


7o 


against  5% 


. Kubber , 

Price       Al'-in 
Realised     Cost 
Per  lb.    Per  lb. 
.    2/1-6B        1/5-86 
.    2/9-32       1'4 


in  1914,  as  shown  below : 
Fi/nancial  Resultt. 

Tea- 


Price  All-iu 
Bealised  Co.'^t 
Per  lb.     Per  lb. 

9-.'i2d.  6-Gd. 

10-93(;.  8-31rf. 


Including  small  revenue  from  other  products. 


( Combined , 

Ket    f — Dividend — , 
Profit*    Amnt.       Per 
£  £  Cent. 

30,682      25,000  5 

57,201      40,000  8 


Capital  expenditure  in  1915  was  very  heavy, 
amounting  to  £50, '286,  of  which  £12,760  was  provided 
by  the  depreciation  allowance  charged  to  working  costs, 
leaving  a  net  amount  of  over  £37,000  to  be  added  to 
the  balance  sheet.  This  explains  why  the  dividend  of 
the  past  year  was  restricted  to  8%,  and  £15,000  of 
the  surplus  profit  placed  to  reserve,  and  £2,200  added 
to  the  carry-forward.  Indeed,  the  balance  sheet  shows 
that  it  would  probably  have  been  of  greater  advantage 
to  shareholders  in  the  long  run  if  still  more  of  the 
past  year's  profits  had  been  used  for  the  purpose  of 
strengthening  the  financial  position,  as  while  the  liquid 
assets  at  December  31,  1915,  amounted  to  £82,761, 
excluding  £7,060  of  labour  advances,  the  current 
liabilities,  including  the  dividend  for  the  year,  aggre- 
gated no  less  than  £107,407,  showing  an  excess  of 
liabilities  of  £24,646,  and  implying  that  the  dividend 
payment  can  only  be  made  out  of  the  profits  accruing 
in  the  current  year.  No  doubt,  Messrs.  Harrison  & 
Crosfield  can  quite  easily  and  successfully  finance  the 
Company,  but  the  fact  "that  £24,646  of  excess  liabili- 
ties will  have  to  be  provided  for  in  addition  to  further 
capital  expenditure  in  the  current  year,  has  to  be 
taken  into  account  in  judging  the  immediate  dividend 
prospects.  The  estimated  capital  expenditure  for  1916 
is  £22,610,  and  thereafter  the  outlays  will  be  very 
much  reduced. 

The  rubber,  &c.,  output  estimate  for  1916  is 
1,030,220  lb.  of  rubber,  and  a  tea  crop  of  1,610,000  lb. 
is  looked  for.  Of  the  rubber  224,000  lb.  have  been 
sold  forward  at  an  average  price  of  2s.  Wi.,  and  of 
the  tea  output  to  end  April  (368,329  lb.)  has  been 
disposed  of  at  about  the  same  average  price  as  obtained 
for  the  whole  of  the  1916  production.  Profits,  in  the 
circumstances,  may  be  expected  to  show  considerable 
expansion,  and  as  to  the  dividend  prospects,  much  will 
depend  upon  the  policy  adopted  in  regard  to  strengthen- 


ing the  financial  position.  After  that  matter  has  been 
satisfactorily  adjusted  substantially  increased  distribu- 
tions to  shareholders  appear  likely.  Supposing  that 
when  in  full  bearing  the  rubber-planted  area  of  8,427 
acres  gives  an  average  yield  of  250  lb.  per  acre,  the 
annual  production  at  full  maturity  would  be  about 
2.100,000  lb.  of  rubber,  while  about  2,000,000  lb.  of 
tea  should  also  be  obtained.  If  we  take  the  ultimate 
"  all-in  "  cost  of  producing  the  rubber  at  Is.,  which 
allows  for  a  considerable  reduction  from  the  present 
level,  and  assume  an  average  price  of  2s.  per  lb.  to  be 
realisable,  the  net  annual  profit  from  rubber  at  full 
maturity  would  be,  say,  £105,000.  In  addition,  2id. 
per  lb.  profit  on  a  tea  crop  of  2,000,000  lb.  would  bring 
in  a  further  £20,000,  making  altogether,  say,  £125,000 
profit,  equal  to  25%  on  the  issued  capital.  If  these 
anticipations  are  realised,  and  by  some  readers  they 
may  be  considered  unduly  conservative,  Malayalam 
shares  give  promise  of  eventually  turning  out  a  good 
investment  at  their  present  price  of  30s.  6d. 

BDKIT  SEMBAWANG. 
Issaed  Capital :  £333,955  in  2/-  Shares. 

, Results  for  Years  to  Deeember  31 n 

Av.  VielJ 


^Dividend- 
Am  t. 
£        % 
8,730       3 

28,943     10 


per 

Total     Area  in   Rubber  Bearing  Price  "  All-in  **  Net 

Planted  Bearing  Output    Acre    Realised    CoFt      Profit 

Acres*      Acres         lb.         lb.       per  lb.    per  lb.        £ 

1911...    8,000  —        307,244     —         2/1-5        1/3-3  14,344 

1915...    8,000  —        531,354     —         3/6-3       1/2J     33,989 

•  Subject  to  survey  now  being  carried  out. 

Price  of  Shares,  3/2.      Market  Capitalisation  per    planted 
acre,  £66. 

The  past  year's  output  of  tliis  estate,  amounting  as 
shown  above  to  531,354  lb.,  was  considerably  less 
than  the  estimate  of  775,000  lb.,  the  official  explana- 
tion of  the  shortage  being  adverse  climatic  conditions 
and  insufficiency  of  labour.  But  though  the  output 
of  the  past  year  was  much  less  than  the  somewhat 
ambitious  estimate,  it  was,  nevertheless,  substantially 
in  excess  of  the  production  of  the  previous  twelve 
months.  The  cost  of  production,  also,  was  reduced 
to  Is.  2fd.  per  lb.  The  report  states  the  all-in 
cost  as  Is.  0.77(i.  per  lb.  for  1915,  against  Is.  1.18(Z. 
in  1914,  but  these  figures  exclude  selUng,  &c., 
charges,  and  making  allowance  for  this  item  by  add- 
ing in  the  difference  between  the  net  price  taken  in 
the  accounts  and  the  gross  price  said  to  have  been 
realised,  the  true  all-in  cost  for  1915  works  out 
at  Is.  2Jd.  per  lb.,  against  Is.  3.3d.  for  1914.  As 
a  result  of  the  larger  crop,  improved  sale  price  and 
reduced  all-in  cost,  the  net  profit  "of  1915  was 
£33,989,  against  only  £14,344  in  the  previous  year. 
The  dividend  of  10%  paid  for  the  year  absorbed 
£28,943,  and  £5,046  has  been  added  to  the  caiTy- 
forward,  which  is  increased  to  £15,719.  At  fii-st 
glance  this  ipay  look  like  a  consen'ative  allocation  of 
profit,  but  in  actual  fact  it  was  not  so.  After  allow- 
ing for  the  payment  of  the  3%  dividend  on  account  of 
1914  the  balance  sheet  at  December  31,  1914,  showed 
over  £12,000  of  liabilities  in  excess  of  liquid  assets. 
In  view  of  this  and  the  heavy  capital  outlays  of  1915 
one  would  have  looked  for  the  adoption  of  a  really 
cautious  dividend  policy  with  a  view  to  creating  a 
sound  financial  position.  The  actuality,  however,  is 
contrary  to  any  such  anticipation,  as  the  latest  balance 
sheet  clearly  shows.  The  capital  expenditure  in- 
cun-ed  in  1915  tot-alled  £21,475,  of  which  £2,838 
was  provided  by  the  depreciation  allowance  charged 
to  working  costs,  leaving  £18,037  to  be  otherwise 
provided,  and  this  on  top  of  the  excess  of  liabilities 
of  over  £12,000  shown  by  the  1914  balance  sheet. 
During  the  past  year  190,000  2s.  shares  were  issued 
under  options  outstanding,  and  presumably  brought  in 
£19,000.  Nevertheless,  the  latest  balance  sheet 
shows  liabilities,  including  the  dividend  for  the  yeai', 
£5,500  in  excess  of  the  cash  assets,  so  that  the  profits 
of  the  current  year  have  to  this  extent  been  encroached 
upon  to  make  the  10%  payment  to  shareholders  on 
account  of  1915. 
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As  regards  the  estate,  1,000  acres  wore  m  buar 
iiig  at  tlio  end  of  11)11,  and  wo  were  iiifonncd  last 
year  that  about  •-',000  acix's  were  in  bearing  at  Sep- 
ttnibur  30,  1915.  These  figures,  liowover,  are  not 
!»uftu'iently  exact  to  be  reUetl  upon,  and  the  somewhat 
belated  sun-ey  of  Uie  ])lanted  area,  now  Inking  carried 
out.  must  be  awaited  for  farther  information. 
According  to  the  prospectus  the  yeare  of  planting  up 
to  1010  were  as  under,  and  we  add  the  approximate 
area  planted  in  1911  so  fur  as  known:  — 

Karllcr     IOCS         lDfl»         1910         ISll        Totnl 
Acre*         ...         4T3         137  1,40&        3,8i»        9,357         8,123 

.\  considerable  proportion  of  the  area  under 
rubber  was  originally  intei-planted  with  pines,  but  this 
description  of  area  is  now  "  believed  to  be  only  805 
acres."  The  Manager  reports  that  the  trees  have 
considerably  improved  "except  where  interplanrt-ed 
with  pines."  At  the  meeting  the  other  day  it  was 
stated  that  as  the  wages"  of  tappere  had  had  to  be 
increased  in  order  to  get  the  requisite  amount  of 
labour,  the  costs  of  the  current  year  are  Mkely  to 
show  an  increase  over  the  figure  for  the  past  year. 
On  the  other  hand  the  crop  is  estimated  to  be 
850,000  lb.  In  the  first  five  months,  which  included 
wintering  and  droughty  periods,  the  output  has 
amounted  to  262,800  lb.«,  against  188,300  lb.  in  the 
corresponding  five  months  of  1915. 

At  the  present  price  of  3s.  2d.  for  the  2s.  shares 
the  market  valuation,  assuming  the  survey  confii-ms 
the  figure  of  8,000  acres,  works  out  at  about  £66  per 
acre.  This  cert-ainly  looks,  and  may  eventually  prove 
to  be,  a  low  valuation  if  and  when  the  adverse  effects 
of  past  interplanting  with  pines  disappears  following 
their  uprooting,  but  the  weak  financial  position  will 
need  to  be  considerably  strengthened  before  the 
shares  can  be  recommended  with  confidence  as  a  good 
rubber  investment. 

EMERALD. 
Isioed  Capital  :  £94.500  in  il  Share ;  £44,011  Debentures. 

At.  Yield 
per        Price 

Total     Area  In      Rubber  Beann^    Real-  ••All-in"    Net  ^Dividend—, 

PlftQted  Bearing    Outpat      Acre       ised  Co8t      Profit  Amt* 
Acres     Acres           lb.           lb.       per  lb.    per  lb.      £  £  % 

•l'L..2.103i       —  1H,76I        —         3.'ll  1/4  4,649        —  — 

•16...1!,I13         —  336,327      —  3  71  1/1         18,683  9,Sib        10 

Price  of   Shares.  30  -.       Market  Capitalisation  per   planted 
•cie,  £99. 

From  the  above  particulars  it  will  be  seen  that 
this  young  Scottish  undertaking  made  a  rapid  stride  in 
output  last  financial  year,  which  enabled  it  to  enter 
the  dividend-paying  stage  with  an  initial  distribution 
of  10%.  Of  the  net  profit  of  £18,682  shown  above, 
which  is  after  an  ordinary  allowance  of  £750  for  depre- 
ciation, £3,539  is  absorbed  by  Debenture  interest  and 
the  purchase  of  £489  of  Debentures,  leaving  a  balance 
profit  of  £15,144  available  for  distribution.  Of  this 
£2,500  is  placed  to  reserve,  a  further  £1,000  is  written 
off  for  depreciation.  £4,121  is  devoted  to  writing  off  the 
balance  of  prehminary  expenses,  and  the  dividend  of 
10%  for  the  year  absorbs  £9,355.  In  this  way  the 
carry-forward  is  reduced  from  £3,493  to  £1,660.  The 
balance  sheet  shows  that,  notwithstanding  the  ex- 
penditure of  £9,702  on  capital  account  during  the 
year,  the  surplus  cash  resources,  after  allowing  for 
payment  of  the  final  dividend,  amounted  to  £6,046 
at  Januai7  31,  1916. 

Of  the  planted  area  of  2,113^  acres,  only  416  acres 
were  planted  prior  to  1910,  as  much  as  428  acres  in 
1910,  and  1,029  acres  in  1911.  Steady  and  substan- 
tial expansion  of  output  is  certain  in  the  next  few- 
years.     The  estate  plantings  are  shown  below  :  — 

1910&i?arlier      1911        19>3     1913       1914        1915        1916*      Totel 
Acres...        844  1.039         Ui       SO  821  43        ^   215       2,338J 

•  Intended. 

Th%  crop  estimate  for  the  current  year  is 
320,000  lb.,  which  it  is  believed  will  be  easily  secured 
if  there  is  sufficiency  of  labour. 

.\s  regards  the  valuation  of  the  estate,  it  has  to  be 
borne  in  mind  that  there  are  options  outstanding  on 


shares  equal  to  tlie  nominal  amount  of  the  Debentures, 
at  a  premium  of  5s.  per  sliare,  until  January  31  next. 
Presuming  tiiesc  options  are  exercised,  the  Dobeiiturcs 
will  be  paid  off,  the  issued  capital  will  be  iiicrea.sed  to 
£139,511,  and  tiio  new  shares  will  bring  in  about 
£ll,2."iO  of  cash  premiums.  On  the  basis  of  this  in- 
creased capital  and  no  Debentures,  the  market  valua- 
tion of  the  planted  estate  at  present  price  of  30s.  for 
the  .£1  share  works  out  at  £99  per  acre,  but  the  com- 
pletion of  the  1916  planting  programme  would  auto- 
matically i-educe  the  figure  to  £90  per  acre.  In  view 
of  the  conservative  character  of  the  past  year's  profit 
allocation,  and  the  prospect  of  considerably  increased 
crop,  profits,  and  dividends  in  resj^ect  of  the  current 
and  subsequent  years,  the  shares  appear  a  good  invest- 
ment at  30s. 

JUGRA  ESTATE. 

Issued  Capital  :  £36,000.  in  360.000  2/-  Shares,  of  which  50,000 
are  PreSerence  Shares. 

. Results  for  Y  ears  to  March  31,  1916 > 

Av  yield 
Total  per      Price 

Planted    Area  In    Rubber  Bearing  Real-  "  All  In  "    Net     ^Dividend-, 
Acres      Bearing     Output    .\cre       Ised         Cost      Profit     Amt. 
Rubber    Acres  lb.  lb.       per  lb.    per  lb.        £  £  % 

1916.. .1,473         861       S15,9!l.-.       S67        2/Cl  I/3'      14,630t   11,300      SOJ 

1916...1,47.1      1,029       335,292       315         3/7  l,'0-6«  27,496t  23,100      f.OJ 

•   Excluding  depreciation.        t  Alter  allowing  for  depreciation. 
}  Amount  of  Ord.  div. ;  Pref.  get  10%  additional. 

Price  of  Shares,  12/6c.d.    Market  Capitalisation  per  planted 
acre.  £150xd. 

The  Jugra  estate  is  one  of  the  older  rubber-pro- 
ducing companies,  and  consequently  is  in  a  good 
position  from  the  point  of  view  of  liability  to  excess 
profits  tax.  its  average  net  profits  for  the  three  financial 
years  ended  March  31,  1914,  having  been  £36,V41. 
It  will  be  seen  above  that,  thanks  partly  to  the  in- 
creased crop  obtained,  partly  to  the  slightly  improved 
price  realised,  but  mainly  owing  to  the  very  satis- 
factory reduction  in  the  "  all-in  "  cost,  the  net  profit 
of  the  past  financial  year,  before  allowing  for  income 
tax,  increased  to  £27,496,  against  £14,630  in  the 
previous  twelve  months.  These  figures  include  a 
small  amount  of  revenue  from  coffee  and  copra. 
After  deduction  of  income  tax,  the  profit  available 
for  ^hstribution  on  account  of  the  past  financial  year 
comes  out  at  £25,036,  of  which  £22,100  is  absorbed 
by  the  dividends  of  60%  on  the  Ordinary  and  70% 
on  the  Preference  shares,  £3,000  is  added  to  the 
resei^ve,  and  the  carrj'-forward  is  slightly  reduced  to 
£2,590.  Capital  expenditure  during  the  ye^r  was 
£1,286,  whidh  is  more  than  provided  for  by  the 
depreciation  allowance.  As  to  the  balance  sheet,  an 
exceedingly  strong  financial  position  is  disclosed,  the 
surplus  cash  assets  amounting  to  £33,804  after  pay- 
ment of  the  final  dividend 

The  Company's  estate  contains  some  very  old 
plantings,  and  it  is  interesting  to  note  that  the  girth 
of  the  biggest  tree  measures  98  inches — over  8  feet — 
and  that  the  oldest  trees  are  17  years.  Despite  the 
fact  that  alternate  day  tapping  was  in  force  in  the 
past  year  over  a  considerable  area,  the  average  yield 
per  acre  of  315  lb.  was  secured,  which  must  be  con- 
sidered good  in  view  of  the  fact  that  158  acres  were 
brought  in  for  the  firet  time.  The  ages  of  the  plant- 
ings and  the  varj'ing  rubber  yields  per  acre  are  shown 
below :  — 

Age  of  Plantings. 
.-..In  Hearing — , 

104  to    8i  to  , Immature — s 

17  Yrs.    Dj'Yrs.  iJTrs.        3J  Yra.  3  Yrs.    Total 

Acres...        ,    MS         413         168  181       263       1,473 

Rubber  yield  per  acre  (lb.)      386         537  78  _        —  — 

The  system  of  alternate  day  tapping  is  this  year 
to  be  extended  to  the  whole  of  the  mature  area  of 
861  acres.  Whether  the  ultimate  benefit  to  the  yield- 
ing power  of  the  trees  and  the  lower  cost  of  produc- 
tion will  compensate  for  the  reduced  present  output 
per  acre  remains  to  be  seen ;  the  leading  authorities 
are  at  variance  on  the  subject.  If  the  policy  proves  to 
be  justified  by  results  the  Company  will  have  per- 
formed very  useful  pioneer  work  for  the.  industry. 
The  estimated  crop  for  the  current  year  is  350,000  lb. 
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per 

Total     Area  in    Paibber   Bearing   Price  "  All-in  "  Net 

Planted   Bearing  Output      Arte  Realised    Cost    Profit 

Acres       Acres         lb.  lb.      per  Jb.     per  lb.      £ 

1914...  3,075  1,146     561,387      4S9         3/7t      -lUi    47.716 

1915...  3,275  1,696    690,300       373         2/5i      -/Wj    51,698 


and  contracts  for  forward  delivery  have  been  entered 
into  in  respect  of  315,480  ib.  at  prices  ranging  from 
2s.  6d.  to  3s.  did. 

The  price  of  Jugra  Estate  shares  is  12s.  6d.,  so 
that,  allowing  for  the  dividend  included,  the  yield 
afforded  on  the  basis  of  the  past  year's  dividend  is 
over  10%.  The  market  capitalisation  per  planted 
acre  works  out  at  about  £150xd,  without  allowing  any 
value  for  the  coffee  and  copra  interest. 

BATAVIA  PLANTATIONS  INVESTMENTS. 

This  Company's  main  investment  is  in  three  Dutch 
Indies  rubber-producing  companies,  of  whose  share 
capitals  it  originally  acquu-ed  90%.  The  planted  areas 
of  these  three  undertakings  together  aggregate  2,275 
acres  of  which  1,596  acres  as  an  average  were  in 
bearing  last  year,  against  1,146  acres  in  the  previous 
year.  The  combined  crops  last  year  amounted  to 
596,200  lb.,  against  561,257  lb.  in  1914,  and  the 
average  yield  per  beai'ing  acre  consequently  declined 
to  372  lb.,  a  figure  which  may  be  considered  good, 
having  regard  to  the  number  of  trees  tapped  for  the 
first  time.  The  cost  of  production  was  reduced  by 
IJrf.  per  pound  to  the  satisfactory  level  of  lOid.  per 
pound,  "  all  in,"  but,  on  the  other  hand,  owing  pro- 
bably to  the  existence  of  forward  sales,  the  average 
price  realised  was  lower  at  2s.  5id.  per  pound,  in 
comparison  with  2s.  7id.  per  pound  in  1914.  The  net 
outcome  of  the  year's  operations  of  the  three  under- 
takings was  a  net  profit  of  £51,698,  against  £47,716 
in  the  previous  twelve  months.  The  dividend  distribu- 
tions totalled  £45,042,  against  £42,732  in  1914. 

Combined  Results  of  Three  Dutch  Subsidiary  Companies. 

Av.  Yield 

Dividenda 

Paid 
Amount 

£ 
42,735 
45,043 

The  English  Company's  receipts  from  dividends 
from  the  above  three  companies  amounted  to 
£40,952,  against  £38.579  in  1914,  the  increase  being 
entirely  due  to  the  abnormal  Dutch  exchange. 
Including  sundiy  receipts  the  total  revenue  of  the 
English  Company  amounted  to  £41,900,'  of 
which  office  expenses,  directors'  fees,  and  extra 
remuneration  absorbed  £3,582,  and  income  tax 
£4,829,  leaving  a  balance  of  £33,490  available  for 
distribution.  'The  dividends,  aggregating  15%  for  the 
year,  the  same  as  for  the  previous  twelve  months, 
required  £28,740,  and  the  balance  of  £4,748  has  been 
added  to  the  carry-forward,  which  is  accordingly 
increased  to  £10,814. 

The  balance  sheet  shows  a  strong  financial  posi- 
tion with  £25,136  of  surplus  cash  assets,  after  allow- 
ing for  the  payment  of  the  final  dividend  of  7i%. 
The  investments  in  the  three  Dutch  undertakings 
figure  at  the  book  cost  of  £161,522,  while  shares  and 
Debentures  in  various  companies,  at  or  below  cost,  are 
valued  at  £15,994.  These  investments  are  spread 
over  numerous  rubber  undertakings,  mostly  young,  in 
Java,  Malaya,  Sumatra,  Borneo,  Ceylon,  and  India, 
but  it  vsould  appear  from  the  proportions  of  the  sums 
invested  that  the  main  reliance  of  tiie  Company  is  the 
three  Dutch  East  Indies  concerns,  the  planted  areas 
of  which,  as  shown  below,  with  the  exception  of 
200  acres  planted  this  year,  are  within  sight  of 
maturity;  — 

Combined  Estates.     Tears  of  Planting. 

, h}  Hearing , 

19^9  anil  . — .Jmmtilure — x 

Earlier      1910  1911  1911  12       1916         Totnl 

Acres     1,146        623  239  67  200  2,275 

It  is  not  possible  to  value  the  Company's  shares, 
of  which  there  are  191,600,  of  £1  denomination,  in 
issue,  on  an  acreage  basis,  but  at  their  present  price 
of  27s.  6(i.  they  do  not  appear  to  be  overvalued,  ina.s- 
much  as  with  little  revenue  as  yet  derived  from  the 
miscellaneous  investments  the  profit  of  the  past  two 
years  has  'been  sufficient  to  pay  dividends  of  15%,  free 
of  income  tax,  givin,g  a  yield  of  well  over  10%  on 
the  present  quotation  of  the  shares. 


Life  Assurance  at  Minimum  Rates 

A 

PLAN  of  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  partictihzrs  address  the 

GRESHAM     LIFE     ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY,     E.C. 
Founded  1848.  Funds  CIO.600.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

^■>  SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  BusioesS. 
Chief  Office:  St.  Mii-dreds  House,  poultry.  London,  E.C 


PROFITS  &  INCOME  INSURANCE 
COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.C. 

Assets  exceed      •    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding-  65,  inaur* 
ine  against  temporary  or  peiynanent  Loss  of  Income. 

SPECIAL     FEiTURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy. 
Capital  Sam  Sickness  and  Accident  Policy. 
Perfected  Sickness  and  Accident  Policies. 

OHAS.  WINDETT,  Actuary  and  SeoreUuy. 

COUNTY 

FIRE    OFFICE,    LIMITED. 


50    REGENT    ST.,   W., 

and 
4>  LOMBARD  ST.,  E.G., 

LONDON. 

THE  BUSINESS  OF  THIS 
OFFICE  IS  CONFINED  TO 
THE    UNITED    KINGDOM. 

Full  Particulars  on  application  , 
to  the  Head  Office,  Brauobes, 
and   Agents  of  the  Company. 

APPLICATIONS  FOR 
AOBNCIBS  INVITED. 

JOSEPH  A.ROONEY,.S«:r<'m/-v. 


Fire, 

Consequential  Loss  follow- 
ing: Fire, 
PersonalAccident&  Disease, 
Workmen's  Compensation, 
Domestic  Servants, 
Third  Party  &  Drivers'  Risks, 
Burglary,    Plate  Glass, 
Fidelity  Guarantee,  and 
other  classes  of  Insurance. 


COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


GMef  Office  -  CORNHILL,  LONDON. 

Total  Assets  (including  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  -  £21,111,666 

FIRE.  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE.  LIFE. 
ACCIDENT.  FIDELITY. 
BURGLARY.      LIVE      STOCK; 

ENGINEERING. 

HEAD   r  1   North  John    St..    LIVERPOOL 

OFFICES  '  2408  Lombard  S;r«ct,    LONDON 


d^ammemiiL 


TIN. 

The  interference  with  tlie  United  States  tin-consuming 
industries  arising  from  tiie  War  is  bringing  about  new 
and  important  phases  in  the  world's  tin  trade.  Last 
year  the  British  Empire  accounted  for  110,000  tons 
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of  tiie  world's  outimt  of  126,000  tons  of  metallic  Lin, 
the  balnnco  coming  from  the  Dutch  Indies.  Tin  can 
only  he  shipped  from  tho  British  Empire  under 
pomiits,  and  this,  of  itself,  has  tendcil  to  interrupt  the 
flow  of  supplies  to  the  United  St-ates,  the  largest 
customer,  who,  finding  it  easier  to  obtain  jiermits  in 
Siiigapoi-e  and  Ponang  tlian  in  the  United  Kingdom, 
has  bc<>n  [niv;.,'  moif  attention  to  the  East*'ni  markets 
than  to  I-oikIom.  There  is  no  doubt,  too,  that  .America 
expected  to  derive  considerable  benefit  in  this  connec- 
tion from  the  opening  of  the  Panama  Canal  (quicker 
transport,  absence  of  war  risk,  Ac),  but  experiences  so 
far  have  been  decidetily  disappointing  in  this  respect, 
and  the  Suez  and  Cape  routes,  either  direct  or 
via  this  country,  have  had  to  be  reverted  to.  The 
delays  in  issuing  export  permits,  the  dangers  of  navi- 
gation, particularly  in  the  Mediterranean,  the  diver- 
sion of  vessels  from  the  Suez  to  the  Cajie  route,  and 
the  entire  control  of  the  .Vmerican  tin  trade  which  has 
been  assumed  by  the  British  Government  in  conjunc- 
tion with  the  New  York  !Metal  Exchange,  have  com- 
bined to  render  the  position  of  .\merican  consumers 
difficult  in  the  extreme.  The  British  authorities,  acting 
with  the  New  York  Metal  Exchange,  last  year  agreed 
that  British  Empire  tin  should  only  be  released  to 
dealers  in  America  under  certain  strict  guarantees  as 
to  the  ultimate  consumption,  the  tin  when  imported 
being  released  by  the  British  Consul  only  against  such 
guarantees,  and  it  was  subsequently  provided  that 
every  invoice  of  tin  that  such  dealers  rendered  to 
consumers  should  contain  the  following  clause:  — 

This  tin  has  been  received  by  us  under  our  signed  agree- 
ment to  observe  certain  British  restrictions,  and  is  subject 
to  your  agreement  to  abide  by  said  restrictions,  to  wit  : 
that  it  shall  be  used  for  industrial  purposes  in  the  TTnited 
States  of  -Vmerica  and  not  exported.  Also  that  no  tin 
plates,  tin  canisters  or  tin  boxes,  tinfoil,  solder,  babbitt 
metals,  type  metals,  or  any  metallic. alloys  made  therefrom 
sh.all  be  sent  directly  or  indirectly  by  you  to  any  countries 
at  war  with  Great  Britain,  or  be  sent  to  any  neutral  Euro- 
pean countries  except  from  stocks  maintained  by  you  in  the 
United  Kingdom.  In  case  of  the  export  of  the  .said  manu- 
factured commodities  to  countries  outside  of  Europe,  not 
British  Possessions,  particulars  of  the  export  shall,  prior  to 
or  simultaneously  with  the  shipment,  be  given  to  the  British 
Consul-General  at  New  York. 

There  seems  to  have  been  some  irregularity,  how- 
ever, in  spite  of  these  restrictions  and  guarantees, 
notoriously  in  the  case  of  the  parcel-post  mail  for 
Sweden,  on  the  3.s.  Stockholm,  and  early  in  this 
year  leadipg  trade  interests  in  America  were  emphatic 
in  their  demand  that  the  British  regulations  should  be 
acted  up  to  absolutely,  both  in  the  letter  and  ir;  the 
spirit,  it  being  pointed  out  that  any  further  iiregulari- 
ties,  such  as  exporting  tin  from  .\merica  to  Germany 
via  neutral  countries  by  means  of  the  parcel-post, 
should  cease  forthwith.  The  British  Consul-General 
in  New  York  accordingly  sent  a  letter  in  the  follow- 
ing tenna,  to  all  persons  there  to  whom  tin  had  been 
released  under  the  signed  guarantees  alluded  to 
above : — 

"  I  should  be  obliged  if  you  would  kindly  furnish 
me,  at  yoiu-  earliest  opportunit)',  with  a  list  of  all  sales 
of  tin  made  by  you  since  subscribing  to  the  tin  agree- 
ment. Please  make  this  list  include  the  names  and 
addresses  of  all  such  individuals,  firms,  or  corpora- 
tions to  whom  such  sales  have  been  made,  and  the 
totaj  amount  sold  in  each  case. 

"  The  list  should  be  divided  into  three  parts,  as 
follows :  — 

"  A.  Those  firms  to  whom  you  have  sold  in  lots 
not  exceeding  one  ton. 

"  B.  Those  finns  to  whom  you  have  sold  in  lots 
of  more  than  one  ton  but  less  than  5  tons. 

"  C.  Those  firms  to  whom  you  have  sold  in  lots 
of  5  tons  or  more. 

"From  and  after  January  1,  1916,  I  wish  to 
request  you,  whenever  you  propose  to  make  a  sale  to 
persons  or  firms  not  in  your  list,  to  be  good  enough  to 
submit  the  name  of  such  person  or  finn  to  me  before 
effecting  the  sale." 


It  is  natural  that  the  continual  dillicullies  experi- 
enced by  them  in  obtaining  supplies  should  have  led 
American  consumers  to  cast  about  for  an  alternative 
source,  and  they  naturally  turned  their  attention  to 
Dutch  tin,  for  which  previously  they  had  not  shown 
any  preference.  .\s  illustrating  this  jjoinl,  it  might 
be  mentioned  that  the  United  States  imports  of  Dutch 
tin  during  1912  amounted  to  745  tons,  in  1'.I13  to 
500  tons,  and  in  1914  to  267  tons,  while  in  1915  the 
quantity  was  no  loss  than  3,253  tons.  The  United 
States  buying  of  Dutch  tin,  however,  is  still  increas- 
ing, tlie  imports  durmg  January-.\pril  of  this  year 
being  1,700  tons,  equal  to  over  5,000  tons  for  the 
twelve  months.  It  is  quite  unreasonable  to  expect 
that  United  States  usei-s  of  tin  should  not  endeavour 
to  obtain  supplies  of  metal  regarding  which  they  are 
under  none  of  the  restrictions  and  trade  impediments 
detailed  above,  and  it  is  hardly  to  be  expected  that 
the  British  Government,  which  has  already  practically 
forbidden  Holland  to  import  tin  from  her  own 
colonies,  should  take  the  further  step  of  forbidding 
Holland  to  export  Dutch  tin  from  Dutch  colonies  to 
the  United  States. 

The  British  attitude  in  connection  with  Dutch 
imports  of  tin  from  Dutch  colonies  arose  from  cer- 
tain unpleasantnesses  between  the  two  countries  in 
October  last,  as  regards  the  alleged  wrongful 
dealing  with  Dutch  tin  lying  in  Holland,  of  which  a 
large  tonnage  was  sold  to  Germany,  and  our  authori- 
ties went  so  far  as  to  hold  up  Dutch  mail-vessels 
carrying  tin  from  Batavia  to  Holland,  and  to  take 
them  into  British  ports,  the  s.s.  Eindjani  being  only 
released  in  October  last  when  the  Dutch  Government 
had  prohibited  all  exports  of  tin. 

Exports  of  Tin  from  Unlland. 
To  1912  1913         1914       1915         1916* 

Tons  Tr.n9        Tons        Tons         Tons 

Germany 12,269       10,916       9,347       6,797  18 

BnRland      1,638  1,310  4E6         —  — 

Begium      1,637         1,368  762         —  — 

France       271  261  256         —  — 

Hamburg 1,284  891  495  —  — 

United  SUte-s        3,641  478  409         —  — 

Other  countries    3.E33  3,370        2,«83  10  i 


Total.. 


ao 


23,973       18,584      14,208      6,807 

*  January/April. 

It  would  be  grossly  unfair  if  Holland,  already 
burdened  with  her  enormous  expenditure  in  connection 
with  the  War,  were  to  be  prevented  by  the  British 
Government  from  obtaining  revenue  with  wliich  to 
"  can-y  on,"  and  this  would  actually  be  the  case 
were  steps  taken  to  prevent  Holland  selling  her  own 
tin  to  all. 

The  British  tin  smelters,  who  immediately  war 
broke  out,  and  when  the  German  smelters  were 
stopped,  had  practically  the  monopoly  of  the  world's 
tin  smelting,  are  now  faced  with  a  formidable  com- 
petitor in  the  shape  of  the  American  Smelting  and 
Refining  Company.  Abortive  attempts  had  been 
made  for  years  to  start  a  tin-smelting  industry  in  the 
United  States,  but,  thanks  to  the  War  and  to  the 
impediments  in  business  hero  arising  therefrom,  and 
the  high  smelting  charges  imposed  by  the  English 
smelters  as  soon  as  they  found  they  had  a  monopoly 
of  the  treatment  of  Bolivian  concentrates,  America 
has  started  to  produce  tin  on  a  commercial  scale, 
using  the  Bolivian  ores  which  were  formerly  shared 
between  Great  Britain  and  Germany.  Since  the 
beginning  of  April  the  American  Smelting  and  Refin- 
ing Comp'any  in  New  Jersey  have  been  producing 
tin  of  excellent  quality  from  Bolivian  ores,  and  there 
is  every  probability  of  tliis  business  being  largely 
extended  within  the  next  few  years,  now  that  the 
success  Of  1yhe  plant  is  assured.  The  American 
interests  concerned  have  gone  right  into  the  Bolivian 
tin-mining  business,  both  by  making  advances  on  ore 
and  by  financing  miners,  and  official  United  States 
reports  asserted  recently  that  with  sufficient  capital 
the  Bolivian  deposits  of  tin  "  could  easily  furnish  the 
United  States  with  all  the  metal  needed  by  that 
country,  and  that  the  Bolivian  production  of  concen- 
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trates  could  easily  be  doubled."  It  appears  from  this 
that  the  British  tin  srnelters  will  liave  something  to 
think  about  one  of  these  days,  although  hitherto  the 
characteristic  British  attitude  of  indifference  has  been 
assumed.  America  is  in  the  tin-smelting  trade  for 
good,  and  has  now  a  plant  operating  of  an  entirely 
up-to-date  character,  while  the  people  owning  it 
possess  unlimited  financial  resources  and  have  the 
pick  of  the  world's  brains  to  assist  them  in  developing 
their  enterprise. 

AMERICAN  COTTON. 

Liverpool  :  Thursday. 
The  position  of  cotton  as  regards  current  rates, 
visible  supply  and  the  probable  course  of  prices 
remains  very  much  the  same  as  when  we  last  wrote. 
American  cotton,  after  declining  a  few  points,  has 
recovered,  and  to-night's  closing  rates  for  July- 
August  delivery  is  S.lGJd.,  January-February  l.lld. 
In  Egyptian  a  large  business  has  been  done,  and 
prices  have  fluctuated  more  violently.  The  per- 
sistent demand  on  the  spot  has  resulted  in  a  general 
advance.  To-night's  closing  quotation  for  July 
delivery  is  11.70f/. 

The  statistics  relating  to  the  visible  supply  for 
this  country  are  to  some  extent  reassuring,  inasmuch 
as  the  shipments  for  Lancashire  are  not  falling  off ;  in 
fact  this  week  the  cotton  on  shipboard  and  afloat  is 
eliglitly  in  excess  of  the  quantity  showing  a  fort- 
night ago.  Our  Ijverpool  stock  is  being  fairly  well 
maintained,  but  we  have  now  less  than  half  the  supply 
(including,  in  addition  to  warehouse  stock,  coflon  on 
shipboard  and  afloat)  we  had  a  year  ago,  and  we 
cannot  afford  to  let  any  serious  depletion  of  stock  take 
place.  We  must  keep  shipments  up  to  their  present 
level,  or  famine  prices  will  prevail,  and  we  have  still, 
as  we  pointed  out  in  our  last  report,  to  arrange  for 
our  usual  heavy  autumn  imports.  In  America  the 
weekly  "  into  sight  "  movement  is  now  running  in 
excess  of  last  year,  and  it  looks  now  as  if  the  crop 
wo\ild  easily  top  12  million  bales.  The  stock  in 
the  States  is  now  in  excess  of  last  year,  and  if  trans- 
porting facilities  can  be  provided  there  is  a  surplus 
available  for  export  to  this  country.  New  crop  con- 
ditions continue  favourable.  The  plant  is  healthy  and 
the  land  well  cultivated,  the  only  drawback  beingr  that 
the  crop  is  two  to  three  weeks  late.  Our  friends 
report  that  the  demand  for  cotton  in  the  South  is  on 
an  active  scale,  and  is  sufiTicient  to  absorb  tbe  offeriners. 

Business  on  the  spot  here  continues  quite  Brisk, 
and  an  excentionally  large  business  js  reported  in 
Egyptian.  We  are  now  approaching  the  season  when 
epinners  usually  begin  arranging  their  contracts  for 
autumn  delivery  of  cotton,  but  at  present  merchants 
are  chary  about  entering  into  new  engafjements.  The 
difficulties  in  the  way  of  forward  business  are  such 
that  sellers  will  only  be  tempted  By  a  very  attractive 
price  to  undertake  new  risks.  Spinners,  therefore, 
may  he  compelled  to  use  our  future  market  as  a 
cover  to  a  much  greater  extent  than  in  normal  times. 

As  regards  the  general  outlook,  we  still  think 
values  will  be  well  maintained.  Our  stocks  cannot 
be  depleted  much  further  without  grave  danger.  If 
we  are  to  atf4-act  the  cotton  here  we  require  to 
replenish  our  supplies  in  the  near  future.  Ijiverpool 
prices  must  remain  at  a  level  which  will  achieve  this 
end. 


COTTON  TRADE  WAGES. 

Afteh  negotiations  extending  over  several  weeks  tlie 
wages  dispute  in  the  cotton-spinning  industty  of 
Lancashire  was  settled  on  Thursday.  The  application 
of  the  operatives  was  for  an  all-round  inci^ease  of 
wages  of  10%,  and  a  fortnight  ago  the  employers 
offered  a  rise  of  5%,  with  certain  conditions  attached 
as  to  future  alterations  in  the  rates  of  pay.     This  pro- 


posal was  declined  by  the  trade  union  officials.  In 
tlie  meantime  strike  notices  were  issued,  and  these 
should  have  expired  on  June  8.  On  Wednesday  last 
Sir  George  Askwith  met  the  several  parties  affected  in 
the  Manchester  Town  Hall,  and  the  conferences  were 
continued  the  next  day — Thursday.  Late  on  that 
afternoon  Sir  George  Askwith  announced  that  it  had 
been  agreed  that  the  application  of  the  workpeople 
should  be  left  to  himself  for  decision,  and  he  promised 
to  give  an  answer  at  as  early  a  date  as  possible. 


gcto    Issitxs. 

INDIA  FOUR  PER  CENT.  CONVERSION  LOAN. 

The  Indian  Government  proposes  shortly  to  borrow 
funds  internally  for  the  public  service.  The  loan  wLU 
be  600  lacs  of  rupees,  but  the  Governor-General  in 
Council  will  accept  applications  in  excess  of  this 
amount  up  to  a  further  600  lacs,  or  1,200  lacs  in  all, 
exclusive  of  such  supplementary  applications  as  may 
be  received  through  the  Post  Office.  The  loan,  which 
will  be  known  as  the  4%  Conversion  Loan  of 
1916-17,  will  be  issued  at  par,  and  will  bear  interest 
at  4%  per  annum.  If  not  previously  redeemed  it  will 
be  repaid  at  par  on  October  1,  1936,  but  right  is  re- 
served to  redeem  the  whole  or  any  part  on  or  after 
October  1,  1931,  on  three  months'  notice  in  the 
Gazette  of  India.  The  loan  may  be  held  either  as 
registered  stock  or  in  promissory  notes.  Interest  will 
be  paid  half-yearly  on  April  1  and  October  1.  The 
Indian  Government  have  under  consideration  the  issue 
of  bearer  bonds.  When  this  measure  is  carried  out  the 
fullest  facilities  will  be  given  for  conversion,  if  so 
desired,  of  promissory  notes  (or  registered  stock)  into 
bearer  bonds,  and  vice  versa.  Applications  will  be 
received  between  June  14  and  June  28  inclusive  by  the 
Controller  of  Currency  at  Calcutta ;  the  Accountants- 
General  of  Bombay,  Madras,  Punjab,  United  Pro- 
vinces, Bihar  and  Orissa,  and  Burma ;  and  by  the 
Comptrollers  of  Assam  and  Central  Provinces.  20% 
is  payable  July  13,  25%  each  on  August  3  and 
August  22,  and  the  balance  on  September  7.  Sub- 
scriptions to  the  loan  will  carry,  subject  to  conditions 
stated  in  the  notification  of  the  issue,  the  right  to 
convert  3i  or  3%  securities  of  the  Government  of  India 
into  securities  of  the  4%  Conversion  Loan.  Copies 
of  the  notification  published  by  the  Government  ol 
India  can  be  obtained  on  application  to  the  Financial 
Secretary,  India  Office,  Whitehall,  S.W. 


"  Shell  "  Tr.'VNSPORT  anO  Trading  Compajti, 
Limited  — It  has  been  decided  to  pay  on  July  6  a 
second  interim  dividend  for  the  calendar  year  1915 
of  25%,  free  of  income  tax.  It  has  not  been  the 
practice  of  the  directors  to  declare  a  final  dividend 
until  they  have  been  in  a  position  to  present  the 
accounts,  but  owing  to  grave  delay  in  communication 
with  various  centres,  and  other  circumstances  due  to 
the  War,  it  is  improbable  that  these  can  \ye  issued  to 
the  shareJiolders  at  the  usual  time,  and  therefore, 
although  the  payment  now  announced  will  be  a  final 
dividend  for  the  calendar  year  1915,  it  is  necessary  to 
term  it  a  '!  second  interim  "  dividend. 

Great  Britain  to  Poland  Fund. — The  deputa- 
tion members  of  the  Great  Britain  to  Poland  Fund 
have  done  much  to  alleviate  the  acute  distress  of  the 
refugees,  but  the  Chairman,  Lady  Byron,  feels  that 
it  can  be,  after  all,  but  a  drop  in  the  ocean,  and  is 
therefore  most  anxious  to  make  still  further  endeavour 
on  this  side  to  support  the  Fund  in  Russia.  With 
this  end  in  view,  Lady  Byron  is  desirous  of  forming 
a  sub-committee  of  young  ladies  who  would  be  willing 
to  give  tlieir  occasional  services  to  assist  her  in 
organising  entertainments.  Communications,  in  the 
first  place,  are  invited  to  the  General  Secretary, 
95  Bedford  Court  Mansions,  W.C. 
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OF    PUBLIC    CO]M[PAM^I£:S. 


■OBWICH  UNION  FIRE  INSURANCE  SOCIETY,  LTD. 

The  Society's  llStli  Year. 

Thi  annual  general  meeting  was  held  on  June  7  at  Norwich, 
Major  K.   Astloy  Cuhitt  preisiding. 

After  the  report  and  accounts  and  auditors'  report  had 
lHX>n  subniitt<.Hl, 

The  Chairtn.in  said  :  Taking  the  atoouiits  in  their  order, 
yon  will  observe  that  our  fire  premiums  at  £1,188,766  show  a 
reduction  of  £23,000.  This  is  more  than  accounted  for  by 
the  reduction  in  the  first  five  mouths  of  the  year,  as  com- 
pared with  the  corresponding  period  of  1914,  due  to  the 
exclusion  of  a  large  part  of  the  Continental  business.  Our 
loss  rate  is  50.53%,  as  against  59.81%  last  year,  and  the 
expense  rate  being  fr-actionally  less  at  34.81%,  the  result  is 
a  trading  profit  of  £174,000,  being  14.66%,  which  is  one  of 
the  highest  in  our  experience,  and  compares  favourably  with 
5.12%  in  the  preceding  year.  The  effect  is  that  after  adjust- 
ing the  provision  for  unexpired  risk  we  have  a  disposable 
eum  of  £183,000  in  this  account,  out  of  which  we  are  able  to 
add  £75,000  to  our  additional  or  wh.it  I  prefer  to  call  our 
free  reserve,  bringing  it  up  to  £875.000.  and  also  to  transfer 
£108,000  to  profit  and  lo.<a.  I  am  sure  you  will  agree  with 
me  that  we  have  good  reason  to  bo  satisfied  with  the  year's 
trading  in  the  principal  department  of  our  business. 

The  Accident  and  Marine  Braaches. 
Our  accident  branch  has  ,-ilso  had  a  very  good  year,  the 
premium  income  at  £467,473  showing  an  increase  of  £34,000. 
and,  after  providing  for  increased  reserves,  the  profit  and 
loss  account  benefits  by  a  contribution  of  £53,000.  There  is 
an  increase  of  2.47%  in  the  expenses,  chiefly  due  to  initial 
outlay  in  some  of  our  new  departments,  which  might  well 
be  spread  over  a  term  of  years,  but  we  thought  it  better  to 
clear  it  off  at  once.  For  the  sake  of  uniformity  with  our 
returns  to  the  Board  of  Trade,  the  additional  reserve  (now 
£57,000)  is  separately  stated,  thus  showing  clearly  that  we 
have  a  free  reserve  in  this  branch  on  the  same  lines  as  we 
have  in  our  fire  account.  It  is  desirable  to  build  up  a 
reserve  of  this  kind,  although  not  to  the  same  extent 
ns  in  fire  business,  where,  of  course,  conflagration 
risk  is  a  factor  requiring  a  relatively  larger  provision.  Our 
marine  branch  has  necessarily  engaged  a  good  deal  of  our 
attention  throughout  the  year.  The  premium  income,  includ- 
ing the  sum  brought  forward,  is  £247,000,  and  the  claims 
and  expenses  amount  to  £104,000,  leaving  a  balance  of 
£143,000  in  this  account.  We  have  not  transferred  anything 
to  profit  and  loss,  preferring  to  build  up  the  marine  fTufd. 
I  may  say,  however,  that  the  result  thus  far  has  been  so 
satisfactory  that  when  normal  conditions  return  after  the 
War  we  may  feel  justified  in  considerably  enlarging  the  scope 
of  our  operations  and  further  facilitating  the  development  of 
this  branch  of  our  busine.^. 

The  Fio&t  and  Loss  Account. 
Turning  now  to  the  profit  and  loss  account,  there  is  an 
increase  of  over  £6,000  in  the  interest  and  dividends,  which 
amount  to  approximately  £100,000,  this  being  practically  the 
sum  required  for  the  interest  on  our  Debentures  and  the 
increased  dividend  which  it  will  give  me  pleasure  to  propose. 
There  are  two  items  in  this  account  to  which  I  would  call 
your  attention,  the  first  being  a  loss  of  £10,000  on  5ale  and 
maturity  of  stock,  which  arises  chiefly  from  the  conversion 
of  our  Consols  and  French  Rente*  into  the  new  War  Loans  of 
their  respective  countries,  and  in  this  connection  you  will  be 
interested  to  hear  that  during  the  year  under  review  and  up 
to  this  date  we  have  increased  our  investments  in  British 
Government  securities  by  £250.000.  The  second  item  I  refer 
to  is  the  fund  we  have  created  for  investment  reserve  and 
■war  contingencies.  In  the  balance  brought  forward  from 
1914  we  included,  as  stated  in  the  report  for  that  year,  a 
sum  of  £101,000  for  this  purpose,  which  is  now  increased  to 
£200,000.  I  now  pass  to  the  important  and  interesting  ques- 
tion of  the  dividend.  I  do  not  mind  telling  you  that  it  was 
only  after  very  serious  consideration  the  directors  decided 
that,  notwithstanding  the  difficult  times  due  to  war  condi- 
tions, they  would  be  ju.stified  in  recommending  an  increase 
in  the  dividend,  which  increa.se  was  fixed  at  3«.  per  share, 
making  the  amount  £1  153.  per  share  per  annum,  less  tax. 
The  fact  that  the  increase  in  our  interest  earnings  is  suflS- 
dent  to  provide  this  addition  and  that  the  dividend  is  not 
dependent  upon  trading  profits  may  be  regarded  by  you  as 
all-sufficient  reasons  for  our  action.  In  arriving  at  our 
decision,  however,  we  had  also  in  mind  that,  notwith- 
standing the  increase  in  our  interest  earnings  during  the 
past  few  years  and  the  higher  average  income  from  profits 
owing  largely  to  the  extension  of  our  business,  the  share- 
holders had  not  yet  very  materially  benefited,  and  therefore 
it  is  only  fair  they  should  now  have  a  moderate  addition — and 
I  daro  say   this   is   also  your  opinion.     Regarding  the  year 


nuw  current  you  will  be  pleased  to  know  that  the  results,  so 
far,  are  quite  sjitisfactory.  It  is,  however,  I  fear,  possible 
that  the  unavoidable  "  speeding  up  "  of  men  and  machinery 
in  so  many  industries  under  war  conditions  will  be  reflected 
in  the  loss  ratios  before  very  long  on  the  fire  and  accident 
sides  of  our  business.  One  m.atter  beyond  our  control  that 
gives  us  some  concern  is  the  increasing  burden  of  taxation. 
Wo  paid  £14,000  more  in  1915  than  in  1914  under  this  head- 
ing, and  this  year  we  bhall  doubtless  show  a  further  increase, 
not  only  at  home  but  also  in  almost  aU  countries  where  we 
now  do  business. 

The  Vice-Chairman  (Mr.  G.  Hustler  Tuck)  seconded  the 
motion,  which  was  adopted. 


ELDER  DEMPSTER  AND  COMPANY,  LIMITED. 

TuE  sixtli  ordinarv  gi-neral  meeting  wa.s  liuld  on  .June  8  at 
Winchester  House,  Old  Broad  Street,  E.C.,  Sir  Owem 
Philipps,  K.C.M.G.,  M.P.   (the  Chairman),  presiding. 

The  Secretary  (Mr.  Picton  H.  Jones)  having  read  the 
notice  convening  the  meeting  and  the  report  of  the  auditors 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — Since  I  last  addressed  you  we 
have  had  the  experience  of  a  complete  year  under  war  con- 
ditions, and.  in  spite  of  the  ever-changing  circumstances  and 
the  many  difficulties  which  have  had  to  be  faced,  we  can 
look  back  on  the  result  of  the  year's  working  with  satisfac- 
tion. The  profit  amounted  to  £349,000,  as  compared  with 
326.000  for  the  previous  year.  After  adding  £50,000  to  the 
reserve,  which  now  amounts  to  £900.000,  and  providing  for 
interest  on  Debentures  and  dividends  on  tlie  Preference 
shares,  we  are  able  to  recommend  a  dividend  of  9%  per 
annum  on  the  Ordinary  shares,  as  compared  with  8%  for 
each  of  the  two  previous  years.  In  response  to  the  appeal 
of  the  Chancellor  of  the  Exchequer  to  mobilise  dollar 
securities  held  here,  we  have,  since  the  commencement  of  this 
year,  sold  to  the  British  Government  the  whole  of  our  large 
iiolding  of  shares  in  the  United  Fruit  Company  of  America. 
Efficient  Services  Maintained. 
Our  steamers  have  been  kept  continuously  employed 
throughout  the  vear.  Though  not  requisitioned  to  quite  so 
<Teat°an  extent"  as  in  the  case  of  the  Royal  Mail  Steam 
Packet  Company  and  some  other  shipping  companies,  a  con- 
siderable percentage  of  our  fleet  was,  and  still  is,  in  the 
service  of  the  Government.  We  have  also  loaded  homewards 
from  West  Africa  on  account  of  the  Government  sixteen 
steamers,  eleven  of  which  were  former  Woermann  Line 
<:teamers.  captured  at  Duala,  in  the  Cameroons.  In  addition, 
several  other  vessels  have  been  entrusted  to  our  managenient 
by  the  Govermueiit.  I  regret  to  have  to  record  the  loss 
la"-:t  year  of  four  of  our  steamers  at  the  hands  ot  the  enemy, 
making  nine  in  all  since  the  commencement  of  the  War 
Two  new  cargo  steamers,  the  contracts  for  which  were  placed 
before  the  War,  were  delivered  during  1915,  and  it  will  no 
doubt  be  of  interest  to  shareholders  to  know  that  at  a 
prize  sal©  we  purchased  the  //"«.«  Woermann,  one  of  the 
"R^t  \frican  steamers  of  the  Woermann  Line,  which  has 
since  been  renamed  the  Gold  Coast.  Owing  to  the  number 
0-"  our  steamers  under  requisition  to  the  Admiralty,  coupled 
with  the  war  losses  wo  have  sustained,  the  restricted  outpafc 
of  new  tonnage,  and  the  abnormal  delays  in  home  porte,  the 
efficient  carrving  on  of  our  various  services  has  been  ren- 
dered extremely  difficult.  Notwithstanding  these  severe 
handicaps,  our  efforts  to  cope  with  the  requirements  of  the 
trade  have  been  so  successful  that,  during  the  year  under 
review,  our  steamers  brought  from  West  Africa  25%  more 
produce  than  in  1913— the  last  pre-war  year.  Like  aU 
.>ther  sliipping  concerns  our  expenses  have  enormously 
increased,  the  cost  of  coal,  stores,  victualling,  wages,  4c., 
reaching  unprecedentedly  high  figures,  which  are  stUl 
advancing. 

Development  of  West  Africa. 
The  conquest  of  the  Cameroons— the  last  of  the  Crcrm«« 
colonies  in  West  Afric;i— bv  a  joint  British  and  French  force 
earlv  this  vear  is  of  great  importance.  This  colony  is,  by 
itself  larger  in  extent  than  the  entire  German  Empire,  and, 
with  Togoland,  captured  early  in  the  W.ar,  should  prove  of 
vast  economic  value  and  capable  of  immense  development. 
In  West  \frica  the  extension  of  railways  .  is  doing  more 
than  anything  else  to  bring  civilisation,  trade,  and  prosperity 
to  vast  territories  hitherto  practically  unknown  to  white 
men  and  to  open  up  the  country  generally,  and  in  this  direc- 
tion the  Colonial  Office,  by  Hs  wise  and  prosressive  policy, 
has  rendered  a  great  Imperial  service  in  West  Africa.  The 
new  Nigerian  Eastern  Railwav  from  Port  Harcourt,  which 
it  is  proposed  to  open  for  traflic  this  year,  will  prove  of 
special  value  in  this  direction  bv  developing  the  coalfield  a» 
Udi.  The  discovery  of  coal  at  Udi,  which  is  about  150 
miles  up  tHe  new  line,  and  where  there  are  now  some  10,000 
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tons  of  coal  stacked  awaiting  transmission  to  Port  Harcourt, 
marks  a  new  and  most  important  epoch  in  the  history  of 
West  African  commerce.  At  present  this  is,  I  believe,  the 
oidy  deposit  of  workable  coal  which  has  been  discovered  in 
West  Africa,  and  if  it  develops  into  a  practical  working 
proposition  it  must  prove  of  inestimable  benefit  in  the  open- 
ing up  of  tlie  country,  which  has  hitherto  had  to  depend 
entirely  on  the  importation  of  this  commodity.  One  of  the 
most  important  trade  developments  in  West  Africa  in  recent 
times  is  that  of  the  production  and  export  of  cocoa  from  the 
Gold  Coast.  In  the  year  1891  the  export  amounted  to  less 
than  one  ton.  By  1901,  or  in  ten  years,  it  had  increased  to 
1,000  tons ;  in  a  further  ten  years — namely,  by  1911 — it 
amounted  to  40,000  tons ;  while  last  year  the  record  total 
of  over  77,000  tons  was  reached.  With  cocoa  at  about  £70 
a  ton,  it  is  easy  to  calculate  what  this  development  means 
to  the  Gold  Coast  Colony.  There  is  every  indication  that 
the  output  of  cocoa  from  West  Africa  has  not  yet  reached 
its  maximum. 

The  Palm  Kernel  Industry. 

I  referred  last  year  to  the  steps  which  were  then  being 
taken  to  establish  the  palm-kernel  industry  in  Great  Britain. 
More  than  one  great  firm  has  under  consideration  either  the 
enlargement  of  existing  mills  or  the  erection  of  new  ones  to 
deal  with  palm  kei'nels  in  big  quantities.  As  regards  the 
agricultural  part  of  the  problem,  to  which  I  made  reference 
last  year — namely,  the  finding  of  a  market  for  the  cake  and 
meal  by-product  of  the  kernels,  which  has  long  been  so 
popular  among  the  farmers  of  Germany — I  am  glad  to  be 
able  to  tell  you  that  the  reports  received  from  the  British 
agricultural  authorities  who  were  then  conducting  experi- 
mental tests  have  been  of  a  very  satisfactory  and  encourag- 
ing character,  and,  frankly,  quite  beyond  my  own  most  san- 
guine expectations.  As  a  consequence  of  the  publication  of 
these  reports  the  demand  for  the  cake  and  meal  has  steadily 
increased,  and  one  manufacturer  has  stated  that  he  was 
obliged  to  raise  the  price  in  order  to  keep  the  orders  within 
manageable  limits.  I  am  i'lad  that  our  Company  has  had 
the  opportunity  of  fostering  this  movement  by  carrying  the 
kernels  at  a  very  low  rate  of  freight,  compared  with  rates 
of  freight  ruling  elsewhere,  and  by  affording  special  facilities 
to  enable  the  industry  to  be  taken  up  in  the  great  crushing 
districts  around  Hull  by  means  of  a  direct  service  of  steamers, 
carrying  kernels  to  Hull  at  the  same  rate  of  freight  as  to 
Liverpool.  Prior  to  the  War  no  kernels  were  delivered  at 
Hull  direct;  in  1915  no  less  than  50,000  tons  were  discharged 
at  Hull  from  our  steamers.  I  feel  confident  that,  as  a  result 
of  what  has  already  been  done,  a  considerable  share  of  this 
important  industry  will  fall  to  this  country,  but  in  order 
to  retain  the  trade  permanently  on  a  large  scale  it  is  neces- 
sary that  some  special  assistance  should  be  given  it  in  the 
early  stages.  The  export  of  ground  nuts  from  Nigeria, 
which  a  few  years  ago  was  also  a  negligible  quantity,  now 
averages  over  15,000  tons  per  annum,  and  seems  capable  of 
expansion  on  a  still  greater  scale.  In  conclusion,  while  we 
have  many  difficulties  and  problems  to  face,  I  think,  judging 
from  the  experience  of  tho  past  year,  we  may  safely  view 
the  future  with  confidence. 

The  Right  Hon.  Lord  Pirrie,  K.P.,  P.C.,  seconded  the 
motion,  which,  in  the  absence  of  questions  or  comment,  was 
put  to  the  meeting  and  carried  unanimously. 


MONTGOMERIE  AND  COMPANY,  LIMITED. 

The  Position  of  the  "Privileged  Trader." 

The  annual  meeting  of  the  shareholders  was  held  on  June  5 
at  the  registered  office  of  the  Company,  188  St.  Vincent 
Street,  Glasgow,  Mr.  John  Montgomerie  presiding. 

Tho  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  observe  that  the  balance  sheet  and 
report  under  review  are  satisfactory,  considering  the  difficul- 
ties under  which  trade  had  to  be  conducted,  and  owing  to 
bread  being  sold  below  its  proper  value  in  relation  to  the 
market  price  of  flour.  I  may  eay  that  for  some  months  of 
our  financial  year  things  looked  very  black  indeed.  Business 
in  connection  with  the  baking  trade  during  the  year,  and, 
in  fact,  since  the  War  commenced,  has  been  largely  of  a 
speculative  nature,  and  had  it  not  been  for  the  fact  that 
we  were  fortunate  in  making  heavy  purchases  prior  to  the 
increase  in  freights,  we  should  to-day  have  been  presenting 
a  report  and  balance  sheet  showing  a  considerable  loss.  We 
are  pleased  to  say  that,  notwithstanding  the  crisis  through 
wrhich  the  country  has  been  passing,  trade  has  been  very 
good.  The  demand  for  our  Bermaline  bread  specialties 
has  been  well  maintained,  and  you  will  also  be  pleased  to 
learn  that  the  new  bakery  business  at  Ibrox  is  steadily 
increasing. 

The  Control  of  Food  Supplies. 
There  has  been  a  continual  cry  out  since  the  War  com- 
menced for  the  Government  to  take  over  the  control  of  the 
food  supplies  of  the  nation.  In  my  opinion  all  thc6<^  agita- 
tions have  been  promoted  with  a  view  to  obscure  the  methods 
;idopted  by  privileged  traders  in  surcharging  their  customers 
on  all  goods  they  supply,  and,  while  they  are  calling  on  the 
Government  by  deputations,  petitions,  &c.,  to  restrict  the 
price  of  commodities,  they  are  deceiving  their  customers  by 
surcharging.  This  can  be  proved  from  the  following  excerpt 
from  the  balance  sheet  of  a  privileged  trading  concern  : — 


"After  going  fully  into  the  queetion  of  excess  profits,  we 
are  delighted  to  report  that  we  are  not  liable  to  this  taxation 
for  the  first  year.  .  .  .  The  dividend  paid  to  members  is  not 
'  profit' ;  it  is  simply  returning  to  you  the  amount  which 
you  w-ere  surcharged  with  when  you  purchased  your  goods, 
which,  under  our  co-operative  system,  is  saved  up  until  the 
end  of  the  quarter  and  paid  out  in  a  lump  sum.  Dividend 
is  therefore  'savings.'"  It  is  important  to  point  out  that 
this  method  of  surcharging  is  not  disclosed  in  the  rules  of 
any  industrial  society. 

Profits  of  "Privileged  Traders." 

It  was  stated  in  Parliament  tliat  some  firms  who  enjoy 
the  privilege  of  trading  under  the  Industrial  and  Provident 
Societies  Ait  made  during  the  first  year  of  the  War  a  profit 
of  £14,000,000,  and  distributed  £1.750,000.  Therefore, 
according  to  their  methods  of  surcharge,  they  returned  to 
the  members  who  were  surcharged  12^%;  and  retained  87^%. 
The  discussions  and  correspondence  with  reference  to  the 
payment  of  income  tax  on  privileged  traders'  dividends 
seem  to  have  been  limited  to  the  amount  distributed  to 
their  members  in  the  form  of  dividend,  and  the  question 
has  not  been  brought  up  sharply  regarding  the  total  amount 
of  the  profits  and  the  amount  carried  to  reserve.  For 
example,  take  a  privileged  trading  firm  making  a  profit  of 
£100,000  per  annum,  which  pays,  say,  £40.000  in  dividends 
and  carries  £60,000  to  reserve.  On  this  £50,000  no  tax  is 
levied,  whichj  at  the  new  rate  of  income  tax,  would  amount 
to  £15,000,  and  which  in  10  years  would  amount  to  £150,000. 
On  the  other  hand,  a  private  or  public  trading  company, 
earning  the  same  profit,  paying  the  same  amount  of 
dividend, .  and  carrying  the  same  sum  to  reserve, 
will  have,  to  pay  on  the  £60,000  carried  to  reserve 
income  tax  amounting  to  £15,000.  I  consider  this 
is  one  of  the  points  of  the  greatest  importance  in 
connection  with  this  controversy.  Any  business  man  can 
easily  understand  the  benefit  to  be  derived  by  having  £15.000 
added  to  the  working  capital  of  his  business,  as  against 
£15,000  taken  out  of  it.  In  10  years  he  pays  away  £150.000. 
and  the  privileged  trader  nothing.  I  think  this  ought  to 
bring  home  to  any  right-thinking  person  that  it  is  time  this 
question  was  tackled  by  the  Government  in  a  proper  and 
businesslike  manner,  so  as  to  put  all  traders  on  an  equal 
footing.  If  the  smn  of  £14.000.000  said  to  have  been  earned 
by  privileged  traders  during  the  first  year  of  the  War  is 
correct,  then  you  will  have  a  fair  idea  of  the  millions  of 
pounds  the  country  is  losing  through  not  levying  income  tax 
on  sums  carried  to  reserve  by  these  privileged  traders.  One 
wonders  what  would  happen,  and  how  the  Chancellor  of  the 
Exchequer  would  obtain  funds  for  the  carrying  on  of  the 
War,  if  all  private  traders,  public  companies,  &c.,  through- 
out the  country  acted  in  the  same  manner  as  those  privileged 
traders,  and  availed  themselves  of  the  provisions  of  section 
55  and  other  sections  of  the  Industrial  and  Provident  Socie- 
ties Act,  1893.  I  have  now  much  pleasure  in  moving  the 
adoption  of  the  report  and  balance  sheet,  and  a  declaration 
of  a  dividend  on  the  Ordinary  shares  of  5%,  free  of  tax, 
as  stated  in  the  report. 

The   report  was  adopted   unanimously. 


RANGOON  ELECTRIC  TRAMWAY  AND  SUPPLY 
COMPANY.  LIMITED. 

The  Past    Yeai's    Working. 

The  tenth  ordinary  general  meeting  was  held  on  June  7 
at  the  offices,  3  aiid  4  Great  VVinchcster  Street,  Sir 
Frederic  W.  R.  Fryer,  K.C.S.I.,  the  Chairman  of  the 
Company,    presiding. 

The  Secretary  (Mr.  R.  Lawrence  Spioer,  F.C.I. S.) 
having  read  the  notice  convening  the  meeting  and  the 
.-.uditors'  report, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Gentlemen, — The  report  and  accounts  have 
been  in  your  hands  for  some  time,  and  1  propose  that,  if 
it  is  your  pleasure,  we  take  them  as  read.  The  share 
capital  remains  unaltered.  The  Company  has  unissued  stock 
as  under:  4^%  Debenture  stock,  £28,342;  5%  Debenture 
stock,  £200,000,  part  or  all  of  which  is  available  for  issue  as 
occasion   may   require. 

Profit  and  Loss  Account. 

The  details  of  the  profit  and  loss  account  are  appended 
to  the  balance  sheet.  Aft*r  providing  for  the  interest  on 
the  Debenture  stocks,  the  dividend  on  the  Preference 
shares,  the  necessary  depreciation  and  reserves  for  renewals, 
there  remains  (including  £2,765  19.".  8'/.,  the  balance 
brought  forward  from  last  year)  the  sum  of  £8,093  12.«.  Irf., 
which  is  almost  identical  with  the  balance  available  in 
tlio  piwious  year.  The  directors  recommend  the  payment 
of  a  dividend  at  the  rate  of  3%,  free  of  income  tax,  on 
the  Ordinary  share  capital,  which  is  at  the  same  rate  as  lust 
year,  carrying  forward  the  sum  of  £2,785  ll.i.  6</.  to  the 
next  account. 

Tramway  and  Motor  Omnibus  Results. 

Owing  to  the  continuance  of  the  War,  which  has  lasted 
tliroughout  the  year,  whereas  in  1914  there  were  seven 
n:onths  of  peace  and  only  five  months  of  War,  there  has 
been  a  decrease  in  the  takings  of  the  tramway  and  motor- 
omnibus  services   as  compared   with    1914  of   approximately 
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£2,800.  Although  regrcttobli»,  thit  co\ild  not  liavo  Ijcoii 
avoided,  IIS  llic  caiuos  prevuilmg  in  1914  were  «tiU  prcva- 
Iriil  during  tlio  yeiir  uiidiT  review.  Und«r  all  the  cirtum- 
■taiire»  tliere  i»,  the  Itourd  n.iisider.  ground  Jor  i-onnrntulu- 
tioii  tli;it  ttK<  iieire«!>*  luis  imt  lieen  even  liirger  tliun  the 
results  show.  Tlieri»  has  been  gient  disloiatiou  uf  tradu  in 
Ranpuoii  consequent  on  the  ilosing  of  terlain  niarkels,  and 
re.^tnctiotw  i>n  <.itliers.  and  both  imports  and  exports  have, 
a-i  a  result  of  the  War,  Ix-on  greatly  reduced,  consequently 
the  Hurmans  have  had  less  money  to  spend.  Jlurinj;  the 
current  year  the  tralfic.  while  keeping  steady,  does  not  so 
far  show  any  marked  tendency  to  improve  over  the  figures 
for  1915.  liuriiig  the  year  the  e-xperiniental  motor-omnibus 
!>•.  rvice  has  b«'n  continued,  with  the  lesulls  shown  in  the 
re|)oil.  The  l>est  ty|>c  of  motor-omnibus  for  tho  streets  of 
Han^ix>n  is  still  unsolved,  and,  owing  to  the  fad  that  all 
Ji.otur  factories  in  this  country  are  eiigajjed  on  munition 
work,  it  is  out  of  the  question  at  juesent  to  obtain  any 
fresh  types  of  motoromnibus»>s.  The  e.xperience  of  the  past 
has  shown  the  type  of  motor-omnibus  which  it  is  desirable 
lo  obtain,  but  for  the  reasons  already  given  it  is  impo.ssible  to 
get  it  at  present.  The  difficulties  caused  by  the  frequent  dos- 
ing of  the  I'oadways  in  Rangoon  for  repairs  have  .seriously  in- 
terfered with  the  traffic;  consequently  the  working  of  the 
motor-omnibuses  <luriii;;  the  ]>:\<l  year  should  not  be  taken 
a-   iionnal. 

Private  Lighting  and  Power  Department. 

We  now  come  to  a  l)iii;htei-  side  of  the  picture.  The 
gross  receipts  for  current  supplied  in  the  j)rivate  lighting 
and  power  department  shows  an  increase  of  13.77%,  against 
11J'\  the  previous  year,  which  proves  that  the  inhabitants  of 
Rangoon  appreciate  the  advantages  of  electric  light  and 
electrical  energy.  Notwithstanding  the  increased  cost  of 
coal  and  other  stores,  the  working  expenses  wei-e  41.64'^  of 
the   receipts,   as  against  43.14'     for  the  jirevious  year. 

Public  Lighting. 

With  reference  to  public  litihting.  the  negotiations  re- 
ferred to  in  my  address  from  this  chair  last  year  have  made 
a  certain  amount  of  progress:  but  here  again  the  influence  of 
the  War  has  been  felt,  and  we  have  not  been  able  to  bring 
matters  to  a  conclusion.  I  may.  however,  add  that  botli 
our  Chief  Kngineer  and  also  the  Engineer  to  the  Mnni- 
ciiwlity  will  be  very  shortly  in  this  country,  when  I  have 
no  doubt  we  shall  be  able  to  bring  the  proposed  new  arrange- 
ment between  the  Municipality  and  tho  Company  much 
nearer  to  a  settlement. 


House  Wiring  and  Supply  Department. 
Tlie  hoH.se-wiring  and  supply  department  continues  to 
be  .s.itisf.actory ;  it  fulfils  its  purposes  as  a,  feeder  for  the 
supply  of  current,  and  continues  to  return  a  fair  profit. 
The  board  h-lve  much  pleasure  in  acknowledging  the  services 
of  their  staff,  both  in  Burma  and  in  England.  They  have 
.  carried  on  their  duties  to  the  entire  satisfaction  of  the  board 
<inder  circumstances  of  .some  difficulty.  It  is  a  source  of 
satisfaction  that  the  provident  fund  is  popular  with  the, 
employees,  the  Company's  efforts  in  this  direction  being 
much  appreciated  by  them. 

Increased  Cost  o!  Coal  and  Materials. 

The  high  cost  of  coal  aiul  o!  all  the  materials  that  enter 
so  largely  into  the  electrical  business,  experienced  during 
last  year,  .still  continues,  an<l  signs  are  not  wanting  that  the 
increase  is  likely  to  be  even  more  acutely  felt  during  the 
present  year.  The  directors  hope  that  the  10%  increase 
that  they  have  already  been  compelled  to  make  in  the  rates 
for  current  will  prove  in  some  measure  sufficient  to  counter- 
act the  influence  of  the  co.st  of  materials.  The  serious  rise 
in  the  price  of  copper  and  other  metals  presses  iieavily  on 
this  and  other  similar  undertakings.  The  board  are  sati.sfied 
that,  notwithstanding  the  influence  of  the  War,  unmistake- 
able  eigns  of  expansion  of  electrical  supply  requirements  in 
Rangoon  are  observable.  To  meet  the  increasing  public  and 
private  demand  for  electric  light  and  energy,  tl'.ey  foresee 
th.at  further  capital  expenditure  will  in  all  probability  have 
to  I»e  incurred  in  the  by  no  means  distant  future. 

Two  of  the  directors — that  is,  myself  ancj  Mr.  .1.  W. 
Darwood — retire  by  rotation,  but,  being  eligible,  offer  them- 
selves for  re-election.  Mr.  J.  W.  Darwood  is  still  aw?.y 
serving  with  His  Majesty's  Forces  in  the  East,  but  the 
hoard  hope  that  he  will  return  and  resume  hie  place  as  a 
director  when  this  disastrous  War  is  happily  concluded. 
General  A.  C.  de  Joly  de  Lotbiniere,  C.S.I. ,  C.I.E.,  R.E., 
has  not  been  able  to  take  his  seat  on  the  board,  as  he  is 
also  serving  with  His  Majesty's  Forces.  General  de  Lot- 
biniere was  wrongly  described  last  year  as  Electrical  Adviser 
to  the  Government  of  India ;  that  office  is  filled  by  Mr. 
J.  W.  Meares,  but  General  de  Lotbiniere's  advice  on 
electrical  matters  has,  as  was  then  stated,  been  taken  by 
the  Government  of  India  on  important  electrical  schemes. 

The  resolutions  for  passing  the  accounts,  re-electing  the 
retiring  directors,  and  the  reappointment  of  the  auditors 
■were  duly  parsed. 

The  proceedings  concluded  with  a  vote  of  thanks  to 
the  Chairman. 


MARSTON.  THOMPSON  AND  EVERSHED,  LIMITED. 

Tni:  annual  general  meeting  of  Marslon,  'I  lioiupSoM  and 
Everslu'd,  Limited,  brewers,  of  Burtonon-Trent,  was  held 
at  tho  legislered  offices,  Burton-on-Trcnt,  on  Tuesday, 
June  6,  1916,  Mr.  Frederick  Hurdle,  the  Chairman  of  the 
Company,    presiding. 

The  Assistant  Secret.iry,  Mr.  S.  H.  Davis,  having  read 
the  notice  convening  the  meeting  and  the  auditors'  report, 
the  Chairman  said  : — 

Gentlemen, — A  copy  of  the  directors'  report  and 
balance  sheet  has  been  sent  to  every  Ordinary  share- 
hohler  on  the  register,  and  1  propose,  subject  to  your 
approval,  that   it  be  taken  as   read. 

A  Host  Trying  Year. 

The  year  under  review  h.is  been,  as  far  as  my  experience 
carries  me,  one  of  the  most  trying  periods  the  trade  has  ever 
pa.ssed  through.  The  prosecution  of  this  world-wide  and 
appalling  War  has  brought  into  existence  an  entire  change 
in  the  organisation  set  up  for  the  regulation  and  conduct 
of  the  licensed  tra<le.  During  the  i)ast  year  the  Government 
appointetl  a  Committee  which  was  called  the  Central  Control 
Board.  This  Committee  at  once  assumed  absolute  control  of 
the  trade,  and  proceeded  to  restrict  the  hours  for  the  sale 
of  intoxicating  liquors  on  both  off-  and  on-licences  in  certain 
specified  areas,  which  have  been  extended  from  time  to  time, 
until,  at  the  present  moment,  they  cover  the  greater  portion 
of  the  industrial  districts  throughout  the  kingdom,  the  result 
being  a  severe  financial  loss  to  the  owners  and  tenants  of 
the  houses  concerned.  Xotwithstanding  the  heavy  losses 
incurred  by  both  wholesale  and  retail  sections  of  the  trade, 
these  restrictions  have  been  cheerfully  and  faithfully 
observed,  it  being  evei-ywhe're  acknowledged  that  the  trade 
has  been  both  loyal  and  patriotic. 

Few  neople  have  a  correct  idea  of  the  vast  amount  of 
capital  invested  in  this  huge  business,  which,  coupled  with 
the  capital  employed  in  allied  trades,  represents  hundreds  of 
millions  sterling.  It  contributes  in  no  small  degree  to  the 
Imperial  revenue  and  provides  constant  employment  for  a 
very  large  number  of  people. 

When  our  enemies  are  totally  beaten,  and  beaten  they 
must  be  before  peace  terms  are  considered,  the  conditions 
governing  the  brewing  and  licensed  trade  will,  I  hope,  vastly 
improve. 

The  Accounts. 
1  will  now  turn  to  tho  directors'  report  .ind  balance  sheet, 
which.  1  venture  to  hope,  you  will  deem  satisfactory.  It 
shows  a  net  profit  of  £56,269  2i>..  as  compared  with 
£55.128  15.'.  6il.  la.st  year,  being  an  increa.se  of 
£1.140  6".  6il.  We  bring  forward  from  last  year's  accounts 
£.^2.459  18*-.  2</.,  making  a  tot-al  sum  of  £88,729  O.s-.  2(1.. 
which  is  available  for  interest  charges,  the  payment  of 
dividends,  and  other  purposes. 

Out  of  this  sum  we  have  paid  : — 

£     .'.    il. 

Dii'ector.s'    fees    ...         1.750    0    0 

Interest  on  Debenture  .stock  14.800    0    0 

Dividends  on   Preference  shares       ...         ...  14,290    0    0 

Interim  dividend  on  Ordinary  shares,  beine;- 
at  the  rate  of  5%  per  annum  for  the  half- 
year  to  September  30.  free  of  tax 4.989  19  10 

Compensation    fund  charges 889  13    5 

I  have  already  alluded  to  the  very  uncertain  outlook  con- 
cerning the  tTade,  and  y.iur  directors  have  thought  it  prudent 
to  place  £4.500  to  a  special  fund  for  contingencies,  and  al.«o 
to  place  £10.000  to  the  general  reserve  fund,  which  will 
now  stand  at  £170.000.  This,  with  the  sum  carried  for- 
ward, exceeds  in  amount  the  Ordinary  share  capital  of  the 
Companv.  The  sum  carried  forward  to  next  year's  accounts 
is  increased  bv  £59  9.-.  \iJ..  making  a  total  of  £32.519  ?.•!.  3rf., 
as  compared  with  £32,459  18,--.  2d.  la.st  year. 

Dividend  of  Five  per  Cent. 
We  recommend  a  final  dividend  of  5%  per  annum,  free 
of  tax,  for  the  half-year  ending  ^March  31,  making,  with 
the  interim  dividend  already  paid,  5%  for  the  year,  free  of 
tax.  The  continued  increase  in  tho  price  of  brewing 
materials,  casks,  bottles,  and  other  commodities  used  in  our 
business  has  continued  during  the  year,  and  I  regret  I  do 
not  see  anv  prospect  of  relief  in  the  near  future.  Our  pro- 
perties and  trewing  i)lant  have  been  maintained  in  an 
excellent  state  of  repair,  and  the  usual  provision  made  for 
depreciation.  Many  of  our  men  are  now  serving  their 
country,  and  I  will  ask  our  Managing  Director  to  say  a  few- 
words  "on  that  subject  later  on.  I  welcome  this  opportunity 
to  express  the  sincere  thanks  of  the  directors  to  our  agents, 
the  entire  brewery  and  oflSce  staff,  and  the  employees 
generally,  for  the  whole-hearted  and  cheerful  manner  in  which 
they  have  assisted  the  management  in  carrying  on  the  busi- 
ness under  such  great  difficulties.  I  will  now  formally  move 
that  the  directors'  report  and  the  balance  sheet  and  accounts 
l>e  adopted,  but  before  putting  it  to  the  meeting  I  sh.all  be 
pleased  to  answer  any  questions  put   to  me  if  I  am  able. 

Unbiassed  Opinions  of  the  Report. 
Mr.   F.  Thompson  :   I   have   much   pleasure   in   seconding 
the    resolution     proposed    by    the    Chairman  :    "  That     the 
directors'  report  and  balance  sheet  be  approved  and  adopted." 


121G 


THE     STATIST. 


[June  10,   191G. 


It  is  interesting  to  note  tlie  impiession  conveyed  by  this  report 
to  business  men  who  are  not  financially  interested  in  it, 
aii<J  can,  therefore,  give  a  disinterested  opinion  upon  it,  and 
you  will  be  gratified  to  know  that  this  year's  report  has  been 
favourably  received.  From  one  source  we  read  that  "one 
of  the  best-managed  companies  and  steadiest  profit  earners 
in  the  brewery  group  is  Marston,  Thompson  and  Evershed, 
Limited,  of  Burton."  From  another:  "Among  the  Burton 
brewing  firms  which  have  more  than  held  their  own  during 
the  past  season,  in  spite  of  special  restrictions  and  heavier 
working  costs,  is  Marstons.  Burton,  whose  annual  i-eport  has 
just  been  issued."  The  Chairman  has  placed  before  you  a 
statement  of  the  many  and  increa.sing  <lifficulties  that  have 
had  to  be  surmounted  during  the  year,  but  woi'ds  would  fail 
to  adequately  express  the  determined  way  in  wliich  those 
ilifficulties  have  been  met  and  dealt  with  by  our  ilanaging 
Director,  Mr.  A.  H.  Yeomans,  with  the  able  co-operation 
of  Mr.  S.  H.  Evershed.  The  absence  of  the  Secretary, 
Captain  D.  Burrell,  on  active  service  has  added  consider- 
ably to  their  labour,  but  the  directors  recognise  and  appi-e- 
ciate  the  way  in  which  Mr.  S.  H.  Uavis,  the  Assistant 
Secretary,  has  taken  up  the  work  and  carried  on  the  duties 
of  the  office.  It  is  gratifying  to  your  directors,  and,  no 
doubt,  satisfactory  to  the  shareholders,  that,  in  spite  of  all 
obstacles,  they  are  able  to  recommend  the  payment  of  a 
dividend  at  the  rate  of  5%  for  the  eighth  year  in  succession. 

The  report  and  accounts  were  unanimously  adopted. 

The  Chairman  then  formally  moved  that  payment  be 
made  of  a  dividend  on  the  Ordinary  shares  at  the  rate  of 
5%  for  the  half-year  ending  March  31,  1916,  free  of  tax; 
that  £4,500  be  placed  to  a  special  fund  for  contingencies, 
that  £10.000  be  added  to  the  general  reserve  fund, 
and  that  the  balance  of  £32,519  7s.  3(/.  be  carried  forward 
to  jiext  year. 

The  Restriction  of  Output. 

Mr.  A.  H.  Yeomans,  in  seconding,  said  :  At  our  last 
annual  meeting  I  referred  to  the  anxieties  experienced  by 
those  interested  in  the  brewing  trade,  and,  unfortunately, 
these  increase  rather  than  diminish.  The  price  of  all  brew- 
ing materials  (with  the  exception  of  hope)  has  risen 
enormously,  and  is  still  on  the  upward  tendency,  owing 
chiefly  to  the  exorbitant  freights  being  charged  by  the 
shipping  companies,  and  this  has  necessitated  the  increase  in 
the  price  of  beers  by  Burton  and  other  brewers.  The 
Government  have  brought  in  a  Bill  to  restrict  the  output 
of  brewers  by  15%  of  the  beer  brewed  by  them  during 
the  year  1915,  but  at  present  it  is  too  early  to  say  what  effect 
this  will  have  on  the  brewing  industry. 

The  retiring  directors,  H.  E.  Sugden;  Esq..  a"d  F.  0.  N. 
Hurdle,  Esq.,  were  unanimously  re-elected,  and  the  auditors. 
Messrs.  Harrison  and  Sedgwick,  chartered  accountants,  of 
Derby,    were   reappointed. 

The  meeting  terminated  with  a  vote  of  thanks  to  the 
Chairman. 


ALIANZA  COMPANY.  LIMITED. 

The  thirteenth  annual  general  meeting  was  held  on  June  8 
at  Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Herbert  C.  Gibbs  (the  Chairman)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  have  observed  from  the  report  that 
the  Bellavista  oficina  was  reopened  in  Jlay  and  Alianza  in 
.September,  and  as  the  working  of  the  firs't  month  in  each 
case?  was  naturally  one  of  high  cost  and  low  production,  you 
may  take  it  that  Bellavista  was  in  full  work  for  seven 
months  of  last  year,  and  Alianza,  which  is  far  the  larger 
producer,  for  only  three  months;  and,  therefore,  cxjnsidering 
the  short  time  during  which  the  Company  was  working  and 
the  cost  of  maintaining  the  oficinas  while'they  were  .stopped, 
the  result  which  we  are  able  to  put  before  you  is  quite 
satisfactory.  You  may,  indeed,  have  been  surprised  that, 
considering  the  profit  which  we  show  in  these  accounts  and 
the  large  cash  reserves  which  we  have  accumulated,  we  liave 
been  unable  to  recommend  the  payment  of  a  larger  dividend. 
When,  however,  I  have  explained  the  position  I  have  no 
doubt  that  you  will  support  the  attitude  of  the  board.  In 
the  first  place,  I  must  remind  you  that  no  Company  is  per- 
mitted to  ask  the  public  for  money  during  the  War  without 
the  permission  of  His  Majesty's  fjovernmont,  who  are  very 
chary  of  granting  such  jjermission,  especially  for  the  pur- 
po.so  of  investing  money  abroad.  From  this  "it  follows  that 
if  we  see  any  advantageous  methods  of  developing  this  Com- 
pany We  must  provide  the  funds  from  our  own  resources. 
Now,  w,>  do  se,>  advantageous  methods  of  developing  this 
Company,  and  I  will  explain  to  you  what  thev  are.  The 
Government  of  Chile  possesses  nitrate-bearing  "grounds  on 
tho  borders  of  our  property,  and  in  the  opinion  of  your 
board  it  is  of  great  importance  to  this  Company  that  we 
should  be  in  a  position  to  acquire  them  if  they  are'offered  at 
a  reasonjible  price.  There  is  also  another  "smaller  matter 
which  bears  on  this  question.  For  some  time  past  trials  have 
been  made  of  certain  new  methods  of  producing  nitrate. 
One  process  has  been  tried  in  Chile,  and  to  all  appearance 
has  proved  successful ;  another  process  ha.s  been  tried  in 
England  by  my  firm,  and  to  all  appearance  it  has  al.<:o  proved 
successful.  The  board  are,  therefore,  considering  the  instal- 
lation  of  one  or  both  these  processes  in  vour  oficinas  in 
order  to  ascertain  beyond  all  question  how  they  -will  succeed 


with  the  actual  raw  material  \vhich  we  possess.  The  accounts 
as  presented  to  you  do  not  appear  to  call  for  any  particular 
comment.  You  will  liave  noticed  that  London  office  expenses 
are  about  £2,000  less  than  last  year,  which  difference  is  dun 
to  a  reduction  in  directors'  fees  while  the  oficinas  were 
stopped,  and  to  the  bonus  paid  in  1914  to  the  retiring  Secre- 
tary. Depreciation  account  is  also  lower  by  about  £16,000, 
which  reduction  is  due  to  the  reduced  production  in  1915. 
During  the  three  preceding  years  the  average  of  the  depre- 
ciation account  has  been  about  £53,000,  of  which  only  an 
average  of  about  £11,500,  representing  the  depreciation  onplant 
and  machinery,  has  been  allowed  by  the  income-tax  autho- 
rities as  a  deduction  from  profits.  Therefore,  we  have  paid 
income  tax  during  the  last  three  years  on  an  average  amount 
of  £41,500,  which  represents  in  the  main  the  value  of  that 
part  of  <nu-  grounds  which  has  been  exhausted  in  working 
and  is  n(jt  a  [jrofit  at  all,  excejjt  in  the  sense  with  which  tho 
Government  choose  to  invest  that  word.  Willi  an  income 
tax  of  5.5.  in  the  £  this  injustice  has  become  more  glar- 
ing than  before,  and,  though  it  is  impossible  to  obtain  any 
icdress  in  war  time,  it  is  clear  that  unless  the  Income  Ta.x 
Acts  are  made  reasonably  equitable  after  the  War,  com- 
panies that  deal  in  wasting  assets,  such  as  nitrate  grounds, 
will  leave  this  country.  This  will  be  a  great  disadvantage 
to  the  State,  as  all  foreign  holders  of  shares  will  thus  cease 
to  contribute  any  income  tax  at  all,  and  the  income  tax  on 
British  profits  will  no  longer  be  collected  at  the  source.  This 
Company  has  fought  the  question  through  all  the  Courts. 
and  has  brought  the  matter  incessantly  before  Parliament 
through  the  Income  Tax  Reform  League,  and  I  am  glad  to 
say  that  we  have  now  a  definite  promise  of  reform  of  the 
income-tax  law  at  the  earliest  opportunity. 

Mr.  Andrew  Geddes,  seconded  the  motion,  which  wa^ 
unanimously  adopted,  and  the  refiring  directore  and  auditors 
were  re-elected. 


GREAT  WESTERH  OF  BRAZIL  RAILWAY  CO.,  LTD. 

The  ordinary  general  meeting  was  held  on  June  6  at  River 
Plate  House,  iFinsbury  Circus,  E.G.,  Mr.  Follett  Holt  (Chair- 
man of  the  Company)   presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  that  the  continued  depression  of  Brazilian 
exchange  and  the  repeated  weekly  decrease  in  the  Company's 
traftic  returns  must  ha\e  i:)repared  the  shareholders  to  some 
extent  for  the  very  poor  residts  obtained  from  working  the 
railway,  as  shown  by  (he  report.  The  report  showed  how 
heavily  the   War  had   burdened  the  undertaking.      In  past 
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Facts 


In  so  important  a  side  of  your  business  as  the  transport 

department  there  is  no  room  for  speculation.      Hard 

facts  are  what  are  wanted. 

What  does  the  lorry  cost  to  buy  ? 

How  much  to  run  ? 

What  will  it  save  over  horse  or  rail  transport  ? 

Does  it  run  regularly  ? 

Are  other  users  satisfied  ? 

Is  it  adapted  to  ray  particular  work  ? 

We  can  satisfy  you  on  every  one  of  these  points,  just  as 

we  have  satisfied  hundreds  of  others. 

We  have  lorries  of  every  capacity — lo  cwt.  to  j  tons — 

in  17  models  suiiable  for  every  class  of  business. 

CONSULT  US  IF  YOU   WANT  L.\RGE   ILEET  KOR 

IMMEDIATE    DELIVERY 

Gaston,  Williams 
&  Wigmore,  Ltd. 

ALEXANDRA  HOUSE,  KINGSWAY,  LONDON,  W.C. 

Telephone :    Regent  550     -       -       u  Lines), 

PIERCE  -  ARROW,       PACKARD. 

PEERLESS,       SELOEN, 

REO.    *    VIM. 
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\.>«ri,  witli  lowr  i.«iiilal  ri'sponsibililie*,  they  had  withstood, 
with  more  or  less  success,  tlio  i'f(ecl«  of  bad  crops,  but  with 
the  Urijer  rapila!  now  to  n-spond  for.  and  willi  »  longer  line 
to  inaintiiiii  an<!  a  more  olaboiato  train  service  to  lontliitl. 
it  had  been  found  impossible  to  moot  the  combination  of  a 
l>ad  crop,  trade  stapnalion,  and  a  slump  in  cxchunijo  without 
imposing  the  loss  of  divideiul  upon  the  shareholders.       The 
feeling  of  the  directors  was.  however,  that  the  shareholders, 
on  account  of  the  changetl  conditions  of  the  last  few  \oars, 
had  suffered  unduly  and  conse.jiienlJy  the  board  was  at  the 
present  timo   asking   the   I'ederal   Government  to   revise   the 
terms   of   thoir  contract,    in  order   that   the    position    of   the 
shareholders,  without  any  real  prejudice  to  the  development 
of  business  in  tho  zone  scrvixl  by  the  railw.iy.  might  be  made 
more  safe.     The  neces.<iary  negotiations  were  bein^;  conducted 
in    Rio   by   their    legal    representative,    and    during    the    last 
few  days  they  had  received  a  very  encouraging  telegram  from 
their  representative  in  Rio.  to  the  effect  that  he  was  coming 
to  tlie  end  of  his  negotiatii.iis  and  that  those  negotiations 
were  going  to  prove  successful.     There  was  little  to  add  to 
what  he  said  at  the  last  genor;il  meeting  on  the  subject  of 
tho  Alagoas  and  Northern  Railway.     They  had  been  advistnl 
that  the  ixmcessionnairc,  who  obtnine<l  a  ouuessiou  some  years 
before  that  of  the  Company  was  granted,  had  been   able  to 
secure   a  decision   in   the   Courts  maintaining   his   concession 
under  certain  conditions.    As  hi>  (the  speaker)  had  previously 
advised  the  shareholders,  the  work  carried  out  on  their  line 
was  wholly  on  their  own  property,  and  as  it  was  within  the 
privileged  zone  of  the  Groat  Western  Railway  the  work  was 
not  imperilled  in  any  way  by  the  fact  that  they  would  ulti- 
mately require  a  new  concession  before  any  section  of  the  line 
was  placed    in  public   service.     The  Government  of   Alagoas 
fully  recognised  the  position  of  the  Company,  and  when  thoy 
had  settled  their  domestic  differences  the  directors  h.id  been 
promised  an  amended  concession,  which  would  give  the  Com- 
pany full  protection   and  enable  them  to  procee<l  with  the 
construction  of  the  line  in  a  new  sugar-cane  district  which 
was  in  great  need  of  development.     The  fuel  question  during 
the  past  year  had  been  a  serious  one,  and  the  price  of  coal 
liad  now   become    almost    prohibitive,    but    they     had,     on 
December  31.  a  stock  of  coal  on  hand  sufficient  to  last  for 
some  eight  or  nine  months.        In  times  like  the  present  the 
greatest  economy  possible  was  essential,  and  the  directors  had 
every   confidence  that   the   economies   introduced   and   being 
introduced  had  not  affected,  and  would  not  affect,  adversely 
the  condition  of  the  property.    They  believed  that  they  would 
find  it  possible  eventually  to  work  the  lines  more  efficiently 
than  before,  and  with  improved  financial  results,  subject,  of 
course,  to  the  revision  of  the  contract  with  the  Government 
already  referred  to.     It  must  always  be  borne  in  mind  that 
the  care  and  thought  expended  on  the  management  and  cnntrul 
of  Anglo-Brazilian  public  enterprises  might  prove  fruitless 
unless  stability  was  maintained  in  exchange,  and  it  had  been 
disappointing   to    Brazil's    very   sympathetic    friends    in   the 
City  of  London  to  see  the  great  bre^ik  in  her  exchange.     Re- 
cently the  traffic  receipts  had  shown  an  improicment,  and  a 
cable  received   from   the  management  on   the  previous  day 
from  Pernambuco  stated  :  "Weather  conditions  most  favour- 
able throughout  our  zone ;  if  these  continue  harvest  traffic 
will  be  considerably  above  normal  and   crushing  of   sugar- 
cane will  commence  early,  and  probably  continue  until  May. 
Area  planted  cotton  and  cereals  nearly  double." 

Mr.  Woodbine  Parish  seconded  the  resolution,  which  was 
carried  unanimously-. 


AMERICAN  FREEHOLD-LAND  MORTGAGE  OF 
LONDON,  LIMITED. 

The  thirty-sixth  annual  general  meeting  was  held  on  June  6 
at  the  Cannon  Street  Hotel,  E.C..  Sir  Henry  Seymour  King, 
K.C.I.E.   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 

I  accounts,  said  :   If  you  look  at   the  balance  sheet,  the  first 

thing  which  will  probably  strike  you  is  the  reduction  in  the 

amount  of  loans  on   mortgage  of,"  roughly.  £120,000.     That 

1  was  due  mainly    to   the    wish  expressed   bv   the   Treasury, 

[which   I   mentioned    at  our  last  meeting,   that  steps  should 

I  he  taken  to  bring  money  homo  from  the  United  States  with 

I  the  view  of   assisting  in  correcting  the  adverse  exchanges. 

lit  was  a  national   duty   performed    at  considerable  loss  to 

lourselves — not  only  an  immediate  loi?s  in  the  way  of  interest, 

jbut  loss  in  the  way  of  connection  and  of  having  our  claims 

H"  jumped  " — to  use  an  Americanism — in  many  part.«;  and  some 

Bof  our  best  agents  diverted  into  other  channels.     I  am  sure, 

nhowever,  that  our  duty  was  to  meet  the  wishes  of  the  Trea- 

laory,    and   not   to  regard   our  own  personal   interests   first. 

lYon   will  see  that  tho  reduction  of  £120,000  in  our  mort- 

ges   is   balanced,  in   the   first   place,    bv   War    Loan   and 

llPreasury  bills,  amounting  to  about    £103.000.  and,  on  the 

|l)ther   side,   by   a  reduction  of   £20.000  in  our  Debentures. 

llrhoEe,  practically,   are  the  main  alterations  in  the   balance 

lliheet.     Turning  to  the  profit  and  loss  account,  you  will  see 

llliat.  although  there  has  been  a  reduction  in  receipts  from 

l|ntere6t  on    mortgages,    practically    we   have   only   received 

-SCO  less  income  in  the  year  ended  >farch  1916  than  we  did 

"the  previous  year,  which,   I  think,   is  a  remarkable  sur- 

rise — at  least   it  was  so  to  me.     I  had  hardly  anticipated 

0  good  a  result;   but  that  reeult  is  to  a  large  extent  due  ( 


to  tho  very  favourable  lutes  of  exchange  ul  which  wft  wcr» 
ablo  to  bring  tho  jnonoy  home.  Wo  took  ndvanlUKu  of  th« 
drop  last  autumn  1  i  bring  the  major  part  of  this  money 
home,  and  so  got  it  to  England  at  prices  which  wo  could 
never  have  expected.  1  am  afraid  that  tho  income  of  the 
current  year  must  show  a  considerable  further  reduction,  as 
we  shall  not  have  that  benefit  from  the  exchange;  but  wo 
are  gettini;  a  fair  r.ate  of  interest  (5%)  on  our  Treasury  bills, 
and,  on  the  whole.  I  do  not  anticipate  any  reduction  in  jTofits 
that  may  be  at  all  serious  or  that  may  interfero  in  any  way 
with  the  upkeep  of  your  dividend.  1  think  that,  taking  all 
the  circumstames  into  account,  the  year  would  indeed  have 
given  us  all  cause  for  congratulation  if  it  had  not  been  for 
the  tragedy  of  Arkansas  and  the  extraordinary  web  of  fraud 
and  deceit  which  has  there  been  brought  to  light.  All  the 
ascertained  losses  have  been  written  off,  but  there  is  a  con- 
siderable numl)er  of  loans,  amounting  in  the  whole  to 
.$61,000.  the  value  of  which  can  only  be  disentangled 
gradually  by  the  aid  of  the  Courts.  It  i.*!  impossible  to 
give  any  certain  statement  in  this  regard.  None  of  them  are 
hopeless,  or  they  would  have  been  written  off;  but  some 
considerable  ultimate  loss  had  better  be  expected,  though  it 
may  in  the  end  prove  less  than  appears  probable  to-day. 
and  we  feel  confident  the  amount  carried  forward  will  amply 
cover  it.  There  is  nothing  in  the  unhappy  incident  in 
Arkansas  to  cause  a  single  shareholder  the  slightest  dis- 
quietude; it  is  a  unique  incident  and  nolliing  more.  It  is 
a  pity  that  we  cannot  add  to  our  reserve  fund  this  ye.ir, 
as  we  have  been  in  the  habit  of  doing  for  many  years,  but, 
as  you  know,  your  reserve  fund  now  amounts  to  over  £1  per 
share — that  is  to  say,  every  £1  of  share  capitiil  is  worth 
more  than  £2,  and  an  addition  to  the  reserve  fund  is  only 
postponed  till  future  years.  There  is  much  more  risk  in  the 
future  in  the  business  getting  too  good  for  us  to  do,  owing 
to  competition  and  tho  lowering  of  rates,  than  from  any  other 
cause  which  is  known  to  me,  but  that  will  not  occur,  probably, 
for  many  years  yet,  although  rates  are  undoubtedly  falling. 
We  propose  to  pay  yon  the  same  dividend  that  we  did  last 
year — that  is  to  say,  10^' — and  a  5°'  bonus,  and  we  carry 
forward  £8.100.  aeainst  £6.200  last  vear. 

The.  Right  Hon.  Lord  George  Hamilton,  P.C,  G.C.S.I., 
seconded  the  motion,  which  was  carried  unanimously. 


CALGARY  AND  EDMONTON  LAND  COMPANY,  LTD. 

The  ordinary  general  meeting  was  held  on  .June  6  at  Salis- 
bury House,  E.C.,  Mr.  Ernest  Chaplin  (Chairman)  presiding. 
The  Chairman,  dealing  with  the  report  and  accounts, 
said  the  unsatisfactory  position  in  regard  to  the  greater  part 
of  the  amounts  owing  for  mineral  sales  still  continued,  and 
although  they  had  been  bringing  every  possible  pressure  to 
bear  upon  the  purchasers  they  had  not  been  able  to  obtain 
any  satisfaction  from  them.  In  regard  to  the  total  expendi- 
ture for  the  year,  which  was  £10,788.  as  compared  with 
£9.208  in  the  previous  year,  practically  the  whole  of  the 
increase  was  accoimted  for  by  the  additional  sum  which 
they  had  had  to  pay  for  Canadian  taxes.  The  total  liability 
in  that  connection  was  £6,023,  as  against  £4,553  for  1914. 
and  was  equivalent  to  approximately  55%  of  the  whole  of 
the  expenditure  for  the  year.  Much  as  they  resented  and 
deplored  the  extortionate  level  to  which  that  taxation  had 
now  risen,  lie  was  afraid  they  had  no  alternative  but  to 
continue  to  bear  the  burden  which  it  imposed  upon  their 
Company  in  common  with  all  other  land  companies  in 
Canada.  At  the  same  time,  he  strongly  impressed  on  the 
shareholders  that  the  board  by  no  means  accepted  those  new 
impositions  without  vigorous  opposition,  .md  he  was  glad  to 
say  th.it  their  efforts  to  obtain  concessions  continued  in  many 
cases  to  meet  with  successful  results.  With  regard  to  the 
question  of  expenses,  he  would  confine  himself  to  confirming 
all  that  he  said  last  year,  and  to  add  that  the  special  stress 
which  he  laid  upon  the  constant,  viligant  care  and  attention 
that  was  required  in  order  to  realise  the  Company's  impor- 
tant a.ssets  to  the  best  advantage  had  since  been  amply 
justified  by  the  agreements  which  they  had  concluded  for 
the  leasing  of  certain  petroleum  rights.  Those  agreements, 
however,  had  only  been  concluded  after  much  hard  work 
and  protracted  negotiations. 

Increased  Land  Sales. 
The  land  sales  for  the  year  exceeded  those  for  1914  by 
3.234  acres,  and  there  had  also  been  a  satisfactory  increase 
of  71  cents  an  acre  in  the  price  realised.  jVs  far  as  they  had 
gone  this  year  that  improvement  appeared  to  be  well  main- 
tained, as  the  total  sales  from  January  1  to  May  31  amounted 
to  2,313  acrefe  at  an  average  price  of  $10.40  per  acre,  as 
against  1,597  acres  at  $8.65  for  the  same  period  last  year. 
It  is  to  be  hoped  that  the  improvement  would  be  continued 
throughout  the  year,  but  their  agents  had  considered  it 
necessary  to  remind  them  in  Canada  that  they  were  still 
feeling  the  effects  of  the  War.  It  might,  perhaps,  be  well 
to  repeat  what  had  so  often  been  told  in  the  past  in  regard 
to  the  quality  of  their  unsold  lands,  viz.,  that  although 
there  might  be  here  and  there  patches  of  indifferent  land, 
speaking  generally,  they  held  no  lands  of  inferior  quality. 
What  they  had  might  be  slow  selling,  mainly  on  account  of 
most  of  the  lands  being  situated  some  distance  from  the 
railway,  but  when  times  once  more  became  normal  their 
agents  expected  a  decided  improvement  in  the  sales.    With 
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regard  to  tlie  minerals,  h»  (the  Chairman)  was  pleased  to 
nay  that  th»y  wer»  abl«  to  bring  the  negotiations  for  th» 
leasing  of  the  oil  rights  on  3,000  acres  to  a  satisfactory 
termination.  They  further  concluded  during  the  year  the 
lease  of  oil  rights  on  some  further  814  acres,  making  3,814 
acres  in  all,  tb«  annual  rental  of  which  appeared  in  the 
accounts. 

Consideration  for  Oil  Land  Sales. 

Since  the  closing  of  the  accounts  they  had  concluded  still 
further  leases  in  respect  of  additional  3,424  acres  on  the 
same  terms  as  the  previous  one — viz.,  $1  per  acre  annual 
rental,  plus  12^%  of  all  the  petroleum  produced.  That 
made  a  total  area  of  7.238  acres  in  respect  of  which  such 
rights  had  been  issued  up  to  the  present  time.  They 
understood  that  the  terms  obtained  were  rather  more  favour- 
able to  the  Company  than  those  upon  which  similar  rights 
were  being  disposed  of  in  other  quarters.  In  addition  to 
the  rent  and  royalty  already  indicated,  the  Company  was 
entitled  to  receive  one-eighth  of  the  market  value  of  any 
flow  of  natural  gas,  or  products  of  natural  gas,  resulting 
from  drilling  operations.  They  understood  that  four  wells 
were  already  being  drilled  on  the  leases  granted  by  the 
Company,  but  it  was  not  anticipated  that  those  wells  would 
be  at  sufficient  depth  to  demonstrate  much  before  the 
autumn  whether  the  oil  production  in  the  district  where 
the  wells  were  located  was  likely  to  be  a  success  or  not.  At 
present  the  wells  were  only  down  from  400  feet  to  1,000  feet. 
As  their  agents  said,  it  was  to  be  hoped  that  when  the  lessees 
developed  the  leases  they  would  strike  oil  in  paying  quan- 
tities, as  the  Company  had  other  lands  on  which  the 
petroleum  rights  could  be  leased.  He  might  further  tell 
thera  tliatj  in  view  of  the  importance  of  doing  everything 
that  was  possible  in  order  to  ascertain  if  oil  in  paying 
quantities  was  located  in  their  district  or  not,  they  had, 
in  conjunction  with  other  large  and  influential  interests, 
agreed  to  advance  certain  funds  for  the  purnose  of  con- 
tinuing work  at  a  well-known  well  which  had  already  been 
drilled  to  a  considerable  depth  and  oil  had  been  found,  but 
not  yet  in  payable  quantities.  The  Chairman  concluded  by 
moving  the  adoption  of  the  report  and  accounts. 

Mr.  C.  B.  Balfour  seconded  the  resolution,  which  was 
carried  unanimouslv. 


RUBBER  OUTPUTS. 


(Weight  In  Lb.) 


May 
Company       Crop 

Aboyne  Clyde  25,187 
Allagar  ...  20,700 
Alor  Pon^u...  21,521 
Amberst  ...  7,692 
-Vmpat  ...    13,650 

Anglo- Java  ...150,000 
,.    Malay  ...168,701 
Asahaa  ...    2-t,00-4 

Baean  Serai...  29,000 
Rajoe  Kidoel  17,000 
Bakap  ...   27,850 

.liambraielly  14,191 
liaiidjarsarie...  24,280 
lianteiig       ...   25,270 

Baru 18,100 

Batak  Habit...   2l,oOO 
BatangMalaka  24,100 
ll.itu  Caves  ...    57,649 
„    Matang      10,649 
„    Rata    ...    .'il,.'i30 
,.    Tiga    ...   60,000 
Bekoh  ...   30,064 

r.entota  ...  18,361 
liemam-Perak  19,700 
Wrior  ...   33,710 

Hikam  ...   .13,000 

Urauaston  ...  24,300 
Brich  ...    12,368 

Brit.     Borneo 
,  Para         ...   20,000 
Bnt.Rub.  Ests. 

of  Java     ...   11,900 

Broome         ...    25,114 

Bukit  Cloh    ...    20,000 

„    ifertajara  64,793 

„    Tanjong    34,500 

„    Bajah ...    64,287 

Care.T  Utd.  ...   11,684 

Central     Tra- 

vancore  ...  24,638 
Ceylon  Para  77,294 
Ceylon  Timber  12,078 
ChaDgkatSalak  60,000 
Cheviot  ...  28,550 
Cicely  ...  30,643 

C'vny  ...   18,891 

Consd.  .Malay  62,200 
Dalkeith  ...  22,800 
Damansara  ...  65,047 
Dacgan  ...    15,185 

Deviturai  ...  10,820 
Dimbula Valley  21,000 
Djasinea  ...  33,000 
Dj'ember  ...  10,300 
Bornnakande  13,731 
Buff  lli^viit....  57,600 
Dusun  Durian  60,505 
Edinburgh  ...  32,000 
How  Seng  ...  13,210 
Kscot  ...   19,110 

Federated  Se- 
'""Sor      ...  28,021 


May 
1916 
Crop 

29,309 
21,000 

15,728 

1,502 

8,240 

65,200 

111,781 
13,056 
20,908 
16,000 
30,040 
13,711 
12,225 
14,420 

15,074 
15,268 
47,443 
10,805 
23,080 
65,556 
18,548 
10,959 
14,000 
30,000 
21,681 
24,281 
7,451 


Inc.(+) 
Dee.(-) 

—  4,122 
-4-      300 

+  5,793 
+  6,190 
+  6,410 
-1-84,800 
•f  46,920 
-fl0,948 
-t-  8,013 
-t-  1,000 

—  2,190 

—  1,520 
-f  12,055 
-1-10,850 

■f  9,426 
4-  8,832 
-t- 10,206 

—  156 
-f  8,250 
-f  4,444 
-f  11,516 
-t-  7,402 
+  5,700 
+  3,710 
-f  11,419 
-f  19 
+  4,917 


Financial 

Year 

to  Date 

360,063  (rr) 
103,200  (5) 


Tot<il  same 
Pelod 

Last     Inc.(+) 
Year   Dee.(-  \ 

3'i0,8".5      -f-29,210 
98,500      +  4,700 


99,110  (S) 
665,300  (j) 
644,856  (5) 
206,9.'I9  (lo) 
119,113(5) 

20,524  (>) 
308,490  (77) 

24,^45  (;) 

25,270  (7) 


.51,075  -4-48,03.') 

225,951  -f439,349 

623,976  ■fl20,08O 

108,322  -f98.617 

91,377  -f27.736 

12,476  +   8,048 

266,739  -f41.6.'il 

32,313  —  7,5G7 


14,420   -flO.SoO 


29,209  (77) 
■  ■  -60  (rt 

99(5)   227,1: 


^i??&) 


184,695   -t- 44,614 
4-10,073 


334,930(77)  249,490   -|-85,440 


295,018  (5) 
267,215  (,/) 

65,SS3  (5) 
199,200(77) 

57,600  (.•) 
1.50,000(7) 
224,300  (S) 


233,987      -t-62,031 


61,067 

133,000 

53,650 

99,892 

192,367 


+  4,786 
-»-67.200 
-f  3,830 
-f-50,10S 
4-31,943 


17,000   +  3,000       20,000(7)  17,000     +  3,000 


6,120  4-  6,780 
13,985  4-11,129 
20,000  — 
40,759  4-14,033 
4-  8,500 
4-13,475 
-  6,416 


26,000 
60,812 
18,000 


17,367 
57,622 
13,231 
36,500 
12,740 
23,410 
14,600 
48.301 
19,474 
46,310 


4-  7,271 
4-19,672 
-  1,163 
4-23,600 
4-16,810 
4-  7,233 
4-  4,391 
4-13,899 
4-  2,326 
4-10,637 


221,847  (77) 

79,000  (5) 
106,286(3) 
179,000  (5) 
119,290(3) 
130,830  («) 

56.363  (fl 
274,195  (5> 
90,223  (5) 
278,500  (5) 
121,370(5) 
84,316(3) 
84,489  (5) 
291,998(5) 
122,800(5) 
306,386  (5)1 


100,817(5) 
210,748  (77? 


526,800  (5) 
253,979  (5) 
144,500  (5)' 
67,198  (5> 


17,740  —  6,920 

21,205  —      205 

12,987  4-23,013 

7,600  4-   3,700 

13,785  — 

26,047  4-24,468 

22,500  +  9,600 

11,680  4-  1,630 

10,086  4-  9,024 


21,105   4-  6,918       60,971  (.•)         S5,!97     4-16.677 


145,446  4-76,201 

98,000  7-19,000 

78,103  4-27,183 

116,700  4-62,300 

91,376  4-27,914 

150,746  -19,196 

32,1.52  -f  24,201 

201,476  4-72,719 

80,470  4-   9,753 

140,500  4-138,000 

83,195  4-38,175 

43,781  4-10,535 

62,812  4-21,647 

232,320  -f59,n78 

102,237  •+-10,.563 

241,322  4-66,063 


101.953      4-  4,864 
306,844     4-103,904 


141,194   4-111,785 

109,500      4-35,000 

56,630     4-      668 


Company 


May 
Crop 


Oalaha  ...  11,160 
Galang  Besar  3  ?,760 
Garlng  ...    12,800 

General  Ceylon  62,210 
Colconda  ...  42,095 
Golden  Hope  19,861 
Grand  Central  318,959 
Qula-Kalum- 

pong  ...   91,574 

Harpenden  ...  37.300 
Havocp  ...  43,781 
Heaivood  ...  14,503 
Hidden 

Stream.'!  ...  18,000 
Higgoda  ...  7,014 
Hinguragama  4,678 
Insullnde  ...  18,030 
Jasin  ...   15,369 

Java  Rub.  ...  28,700 
Johore      Rub. 

Lands  ...  71,496 
Johore  Para...  11,600 
Jong  Landor  63,750 
Jugra  Land  & 

ilubber  ...  61,608 
K.5LS.  ...      9.240 

Kali  Glagah...  14,400 
Kapar  Para  ...  60,070 
Karak  ...    16,643 

Kasintoe  ...  24.000 
Kawie  ...    44,800 

Kepong  ...   25,000 

KhotaTampan  15,500 
Kimanis  ...  16,500 
Kinta  Kellas...  39,770 
Kombok  ...  44,180 
Krubong  ...  7,603 
Kuala  Klang  14,601 
„  Kubu  ...  8,360 
„  Selangor  62,494 
Kwaloe  ...  8,398 
Labu  ...   44,070 

Lanadron  ...102,828 
Langat  River  22.006 
Langen(Java)  82,000 
Langkon  ...  21,000 
Lankat  ...    41,922 

Ledbory  ...  45,791 
Lendu  ...    16,643 

Linggl  ...170.165 

London  ^Vsiatic  122,431 
Lumut  ...    71,409 

Lnnnva  ...  3,655 
Madingley  ...  8,059 
Malacca  ...271,600 
Malaysia  ...  28,180 
ManchesterS.B.  25,296 
Marawan  ...  3,400 
Merhan  ...  10,784 
Merchiston  ...  5,150 
Jfergui  Cruwu  44.000 
Jlerlimau  ...118,500 
Mooply  Valley  14,633 
NagoUe  ...  39,490 
Narborough  ...  18,000 
New  Crocodile 

River  ...  41,323 
K.  Himimock  48,679 
K.  Labis  ...  11,847 
Oriental  ...  60,300 
Padang  Jawa  16,398 
Panagula  ...  17,283 
Panawatte  Tea 

■and  Rub.  ...  33,805 
Pantiya  ...  12,397 
Parambe  ...  16,657 
Pataling  ...  54,752 
Perak  ...    41,990 

Pihnoor  ...  20,485 
Port  Dickson  37,190 
PuUangode  ...  10,393 
Rani    Travau- 

core  ...    84,238 

Rcmbia         ...    31,746 

Kibu 18,745 

Riverside  ...  32,466 
Ilubber     Ests. 

of  Ceylon  ...  33,972 
Rubber       Est. 

Johore  ...  66,084 
Rub.Ests.Krian  32,157 
Sablas  ...    21,500 

Sagga  ...   40,000 

St.  George  ...  28,379 
Sampang  ...  12,760 
Sapumaikande  37,923 
Scottish  ^alsy  36,380 
Seafield  ...  74,4.32 
.Seaport  ...  29,180 
Sedenafc  ...  25,125 
Segamat  ...  28,030 
Selaba  ...    60,058 

Selangor  River  48,000 
„  Rubber  54,847 
„  United...  11,740 
Scmbilan  ...  45,236 
Sendayau  ...  41,700 
Scngat  ...    37,600 

Seremban  ...  48,671 
Shelford  ...  13,580 
Sialang  ...   95,314 

Simo 1?,!32 

Singapore  Para  47,543 

SoengiRampoh  16,225 

Straits  ...180,000 

„      Bertam  90.000 

Strathmore  ...   34,480 

Somatra  CoQS.    36,140 

„    Propv....     6,830 

Sungci  Buava    28,800 

„        Buloh      39,650 

„        Choh       29,676 

„       Tangar     6,096 

„        Kapar      68,000 

„       Kari...  38,353 


May 
1915    Ina.(4-) 
Crop  Dec.(-) 

9,580    4-  1,580 


Total  Mm* 
Plnanelal      Period 


30,030 
10,150 
60,700 
32,439 
15,681 


4-  3,720 
4-  2,650 
4-11,510 
4-  9,666 
4.180 


Y«»r 

to  Dat* 

31,623(5) 
352,730(77) 
101,530  («) 
289,800  (5) 
214,626  (j) 

"3,011  (5) 


Last     Ine.(-t') 
Year    Dee.(-  ) 


27,891 
336,570 

79,678 
229,141 
173,896 

78.672 


4-  S,928 
4-16,166 
4-21,855 
4-60,659 
4-40,730 
4-   7,339 


249,102    4-69,857     1,403,517(5)1,101,544    4-301,973 


81,774  4-  9,800 
33,600  4-  3,700 
24,920    4-18,861 


12,000 
5,927 
2,743 
11,500 
10,789 


4-  6,000 
4-  1,087 
4-  1,935 
4-  7,630 
4-  4,580 


422,980(5) 
177,300(5) 
205,387  (5) 
64,892  (5) 

81,800  0) 
35,378  (5) 
20,098  (5) 
157.740 
65,052  (5) 


351,188  4-71,793 
153,800  4-23,500 
121,205      4-84,183 


55,500 
27,765 
12,642 
113,110 
44,037 


4-26,300 
4-  7,613 
4-  7,456 
4-44,630 

4-20,416 


27,588  4-43,908 
12,750  —  1,130 
35,708   4-18,043 


491,624(77)      336,233    4-155,401 


39,663 

6,800 
11,600 
36,745 
10,056 

6,521 
33,200 
23,600 
12,760 

9,230 
19,500 
19,030 

8,178 
13,001 

8,200 
47,039 

1,848 

31,280 

105,554 

9,128 
50,300 


4-22,040 
4-  2,440 
4-  2,800 
4-23,326 
4-  6,688 
4-17,479 
4-11,600 
4-  2,500 
4-  2,760 
4-  7,270 
4-20,270 
4-25,150 

—  685 
4-  1,660 
4-  160 
4-  5,355 
4-  6,648 
4-12,790 

—  2,726 
4-12,878 
4-31,700 


61,508  (7) 
89,850  (77) 
31,200  (2) 

264,616  (5) 
67.884(5) 

100,413  (5) 
89,900  (3) 

108,500  (c) 
54,000  (i) 
78,800  (5) 
68,139  (2) 

196,710(5) 
63,274 

127,943  (S) 

115,480(77) 

251,297  (5) 

198,170(5) 
475,221  (5) 

98,385 
605,798  (9) 


39,568 
62,675 
20,700 

172,009 
49,232 
23,321 
61,600 

104,000 
36,650 
27,990 
34,100 
97,230 
61,393 

106,094 

88,700 

203,643 

185,430 

515,538 

82,119 

358,949 


4-22,040 
4-27,175 
4-10,600 
4-92,607 
4-18,662 
■f  77,094 
4-28,300 
4-  4,500 
4-17,350 
4-40,810 
4-34,0  39 
4-99,480 
4-  1,882 
4-21,849 
-1-26,780 
4-45,654 

4-12,740 

-40,317 

4-16,266 

4-246,849 


222,806(5)        192,161      4-30,145 


42,847   4-  2,944 
12,411    4-  3,133 

103.535    4-64,630  702,710  (5) 

89,038    4-33,393  517,234(5) 

62,010    4-  9,399  656,393  («) 

2,838    4-      817  18,389(5) 

6,008    -f  2,061  —                    — 

283,550    —11,9.30  1,206,500(5)    1,395,950 

21,838    4-  6,343  127,077(5)              — 


499,765  4-202 

445,436  4-71 

424,025  4-132 

13,746  4 


-189 


913 

,:i;s 


.(il3 

i.ji) 


3,000  4-     400 

5,367  4-  5,417 

2,512  4-  2,63S 

33,000  4-11,000 

82,600  4-35,900 

7,120  +   7,513 

33,179  4-  6,311 


26,879  4-14,446 

34,863  4-13,816 

4,3,310  4-   6,190 

13,018  4-   3,380 

17,585  —      303 


28,504 
10,783 
17,366 
40.830 
38,694 


4-  5.211 
4-  1,615 
—  709 
4-  4,922 
4-   3,296 


17,100  4-20,090 
6,504    4-   3,889 

!)6,285  4-27,953 
21,713  4-10,033 
12,617  4-  6,128 
22,887   4-  9,579 


14,700(5)    12,119   4-  2.'.-l 


84,000  (3) 
640,004  (5) 

41,574(5) 
152,176(5) 
160,610  (77) 

186,399(5) 
470,601  (77) 

60,235  (77) 
242,632  (5) 

29,303  (3) 


148,095  (5) 
62,253  (5) 
71,917(5) 

280,102  (5) 
77,030  (2) 
99,700(5) 
65,270  (2) 
68,411  (77) 


238,993  (S) 
82  242 
164',387(j) 


39,837  —  5,865  140,273(5) 


60,660 
24,600 


5,424  270,000  (5) 
7,667   155,057  Q) 


160,816     4-78,111 

53,346      +itjl 
113,816      4-S0,Sll 


336,159      4-43.8 
111,700      4-13.S" 


36,181  4-13,819 

28,640  —      270 

11,700  4-   1,060 

32,332  4-15,701 

28.160  4-  8,226 

70,1.30  4-  4.322 

21,787  4-   7,393 


16,537 
40,970 
29,700 
60,115 

8,390 
16,923 
26,110 
25,630 
40,169 
11,328 
60,828 

7,843 
37,540 

7,401 

151,498 

67,600 

27,963 

36,850 

6,360 
32,700 
37,700 
30,785 


4-11,493 
4-  9,088 
4-18,300 
4-  4,732 
4-  3,350 
4-28,313 
4-15,390 
4-11,970 
4-  8,503 
4-  2,232 
-t-34.4SG 
4-  4,389 
4-30,003 
4-  7,824 
4-34,503 
+  32,500 
4-  6,517 
4-  9,290 
4-  1,480 

—  3,900 
4-  1,9.30 

-  1,109 


42,900    4-16,100 
34,060   4-  4,193 


99,450  (5) 
1 81,886  (,-) 
324,894  (5) 
295,445  (77) 
179,736(7) 

244,663  (5) 

237,700(5) 

276,943(5) 

21,000(3) 

369,524  (70) 

24  7,600  («) 

329.701  (70) 

187,363(5) 

72,167  (j) 

348.632  (.») 

52,800  (5) 

459,175(77) 

35,637  (5) 

843,000(5) 

162,168  (5) 
36,140(7) 
6,8.10  (7) 
342,290(77) 
2311,500  (5) 
140,613(5) 

36.968  (77) 
309,300  (5) 
282,613  (77) 


102,169 

140.242 
283.016 
235.760 


231,303 

139,700 

230,006 

16,010 

162,096 

148,490 

241,530 

210,798 

56,758 

218,611 

34,023 

326.647 

22,727 

803,230 

135,735 
20,850 
6,350 
374,780 
200,630 
130,640 

S.iJ.ino 
362,il25 


-  2,719 
4-41,«H 
4-41,77« 
459,M» 

4-2J.JW 

4-9.*.'    ' 
4-4-1.  ■ 
4-  *.>■■ 
4-307,438 
+  »».J»    f « 

4-8f.m  ,", 

-39,4J» 

+  16,40» 
+  130,041 

-.-17,77' 
+  1JS,M« 

+  JS,»W 

+  J7,TI« 


+  3«.4» 

+ 1,4* 

+67.M* 
+J8.«J 

+  7I0W 
+»,»* 
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Total  same 


May 
Company     Crop 


Sum:*!  Krian 
Knili 
\Uung 
,,       11«tIa 

Way... 
hUDg1i«i   Chu- 

luor  .  . 

Tudloiig 
Tancknh       .  . 
T4n|^^*  Patu 
Tui^iwl        ■  ' 
TuJoDi;  M  >liiii 
IVkov 

Telocoft'iiio  .  . 
Tfncm  .  . 

■mini  Milo  .. 
TremelbTo  ... 
Trotak  ■  .  . 
Uhi  Rantvi ... 
XJtd.  StTdui*: 

„    Siw    Ik-- 
tong  ... 

.,    Sunifttni 

.,    TemiOBK 

1  T» 

Woodtnd  ... 
Tun  Seoj;  ... 
VjtJTastoUk 


31.-.'M 

1 .%,».. 

ll^.■H.l^ 
43,i67 
<0.TOO 

i::.,4ii 
"'.»." '.'I 
ii.'ii; 

:'I.1J'> 

f.l.S.Ml 

L'l'.-.'TS 
45,00" 

4i.9:s 

.V).IH"> 

I'.'i.S'.iS 

22.930 

20.S,920 

B9,fl97 
61,470 
41.S60 
lS,7.-.8 
14.610 
.  3S,394 
31,573 


May 
SB1& 
Crop 

r.i;.4-.'4 


FInanaUl     Parlod 


Inc.(+) 
D«e.(-| 

■ti'.i.-.'r.i 

20,370    4^10,k,o 
11,Mi)    +  4.1&7 

3<!,2S4    4.20,9.%« 
3S,nj3    +  ."(.Mi 


Taar 

toDaU 

2I«,21M(51 

IM.wmn) 

«;.0»0(5) 


Last 
Year 

170,111 

9i,aiio 
« I, oil  I 


Ina.  (  +  ) 

Dee.(-) 

.».;,".,rn3 

+  40,110 
+  1&,969 


1.'>S,861U)       187,711      +  S,117 


.■3„wn 

1*0,S19 
5J,111 
10,S1H> 
20,628 

:>I,614 

14,139 
4.Sl>0 
38,5011 
33,100 
36,600 
17,207 
16,735 
216,110 

24,080 
.M,251 
26,280 
13,036 
11,431 
18,800 
30,643 


+  7,300 
+44,632 
+  3,9.SO 
+  H7 
+  3,894 
+  12,836 
+  «,13;i 
+  2.'.,i;40 
+ 10.500 
+ 18,878 
+  14,500 
+  6,186 
+  6,19.> 
+■50,810 

+46,017 
+  7,219 
+  10,580 
+  2,722 
+  3,069 
+  9,594 
+  3,930 


418,»S4(>') 
1,067,783  (ff) 
335,771  Mt 
56,786  (c) 
194,631  (l/> 
6«8,646  (10) 

12.1,376  C5) 
212,200(5) 
161,779  (j) 
671,600  (»/) 
168,323  («) 
84,338(5) 


SS8,7.'.0 
722,72''i 
171,681 
57,563 
127,643 
618,633 

13,366 
162,900 
112,263 
!V05,760 
117,792 

82,462 


2<9,C06(9)    1,811,736 


278,271  (5) 
302,970  01 
298,810  (9) 

73,334 

53,344(5) 
193,736  (7) 
139,133  (3) 


116,965 
233,018 
204,010 
6.'>,016 
42,.12:i 
136,097 
132,060 


+  80,201 
H  348,057 
+  61,087 
-h  223 
+  60,989 
+  170,013 

+  112,010 
+  49,300 
+  49,517 
+  6.->,750 
+  40,5:10 
+  1,776 

+  467,869 

+161,286 
+69,9.'>2 
+94,770 
+  7,318 
+  10,821 
+67,62.'i 
+   7,073 


RAND  GOLD  OUTPUT. 

Aurora  West  United.— There  are  in  issue  212,708 
10s.  shares,  and  a  favourable  opportunity  will  be 
taken  for  a  further  issue  to  deal  with  floating  debt, 
the  total  authorised  capital  being  £300,000,  in 
600,000  10s.  shares.  Net  floating  indebtedness  at 
December  31,  1915,  about  £80,000. 

Tearends  Ton»  Sort-  -— Revenue-.^  .— Bxpeme»-^     — Profits    Price 

Dao.31  Stpi.  Milled  iQE    Amt.  Perton  Amt.  Perton  Amt.Perton  endof 
%         *  £  £  Period 

80      164,791     16i  2K,317    24  7    163,198    19/10    39,119    4,9      — 
80      172,946     14    239,986    24/3    165,090    19/1      44,891    5/2     9/0 


1914  ... 

1915  ... 

1916. 
Mar.  qr. 
Apr.  ... 
May  ... 


80 


172,946 

45,4C0 
14,600 
15,400 


53,428  23/6 
17,899  24/6 
19,004    24.8 


42,146  18/6 
13.645  18/10 
14,481    18/10 


11,282  6/0  10/6 
4,254  6/8  10/3 
4,623    5/10  11/9 


•  Dpcresie  attribut<>d  to  temporary  falling  off  in  crade. 

Bantjes  Consolidated.— Capital  issued  £502,306, 
in  £1  shares.  Three  tube  mills.  Capacity  of  plant 
30,000  tons  per  month. 

Year  ends       Tnns     Sort-    r-R«renue— ^   ,— Expenses— ,    ,— Profit— x    Price 
Ueo.  31  Stpa.  Milled    Ing    Ar^t.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 


£  £  £ 

1914    ...  100  279,190    12    320,650    22/11  289,911    20/9    30,739 

19i5t  ...  100  235,400      9    262,762    22/4     253.433    21/6    9,329 

1916. 

Mar.qr.  100  73.610 

April...   —  22,280 

May  ...    —  20,710 


Perio.1 
22        — 
-no    8/0 


73,368    19/11    222 
23,963    21/3    /.7S;« 


A    17/9 
HC    16/6 


73,590  EO/0 
22,176  20/0 
20,992    20/3 

•    LORS. 

t  Ce:itral  shaft  breakdown  early  in  the  year  1915  affected  results. 


23,993    23/2    3.001'    ijlf      \^ 


Dividends— 1914,  June.  2} ;  Deo-,  2i  per  cent. 
1915.  nil. 


Brakpan. —  Capital  issued, 
stamps.     Ten  tube  mills  now 

Tear  ends  Tons     Sort-  ^Revenue-^ 

Dec 31    Stps. Milled    Ing   Amt.Perton 
%  £ 

621,573 13i    859.116  27,7 
725,268  UJ  1,011,555  27/11 

186,800  112  272,168  29/1 
56,700  —  90,627  3m  1 
62,200  —     94,843  30/6 

Dividends— 1914,  June.  12J 
1915,  June,  Xl\  ; 


1914    .. 

140 

1915    ... 

1424 

1916. 

Mar.qr 

140 

April 

— 

May    ., 

.    — 

750,000  £1  shares ;  160 
working. 

^Bxpenses^    ^Proflt-^     Price 
Amt,  Per  ton  AmUFer  ton  end  of 
*  £  Period 

575.660      18/6  283.456    9A      — 
653.419     18/0  368,136    9/11    3i^, 


173,754  187  98,414  10/6 
56.221  19/9  34,406  12/2 
59.483     19/1    25,360  11/6 

Dec,  17J  per  cent. 
Dec,  22J  per  cent. 


Hi 
3*5 
If, 


City  Deep.— Capital  £1,250,000,  in  £1  shares, 
'2W  stamps  and  tube-mill  accessories  were  designed 
to  have  a  capacity  of  about  800,000  tons  per  annum 
when  in  full  operation. 


Tear  to 
Deo.  31  .Stps. 


City  and  Snbnrban.— ^1,360,000,  in  m  shares. 
Two  tube  mills.  Yearly  profit  is  exclusive  of  accumu- 
lated slimes  revenue. 

I  Tear  to  Tons    Sort- ^Revenue^  ^Kxpenses-^      ^Proflt-v     Prif<< 

Deo.  31    Stps.  Milled  Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  oi 

1914  ...  154avJ24.117    91  587,199    36/3    338.648    20/11  24551    15'4  ^  —  ""^ 

1915  ...  —      332,979  —    606,810    36,5   356,932    21/5    249,878    15/0     2i 
'      1916.  ' 

Ma-.qr.  150  81,234  —  147,622  36,'3  88,189  21/8  69.433  14  7  ]» 
April ...  —  27,854  —  50,255  36/1  29,338  21A  20.917  15/0  1> 
May  _  _       28,460    —    51,310    36/0      31,033    21/9     20,277     14,3    — 

Dividends— 1914,  June,  7J ;  Dec,  7J  per  cent. 
1915,  June,  7J;  Dec,  6Jper  cent. 


Tons  Sort-  — Revnnoe-^  .-Biponies^     ^Proflt-^       Prion 
Milled  Ids  Aral.  Perton  Amt.Perton  Ami.  Perton  end r.( 


1914  ...  150       505,300 


April...    —        60,500 
Mny ...    —       62,200 


'"4 


£ 


Period 


ii 


Hi 
4 


7J  965,710    38/2    666,933    22/5    398,777    15'9 
1915  ...151iaT,677,20O   14 1,306,045    38/7    689.588    20/6    616.457    18/2 

191& 

Mar.qr.  154      185,0C0    14    363,93<!    39/4  185.338    19/10    180,598    19/6    3fi! 

118,077    39/0    69,481     19/8     68,698    19  4 

121,101    39,0    61.078    19/8     60,C23    19/4 

Dividends— 1914.  Juno,  11 1 ;  Deo.,  12i  per  ccni. 

1915,  June,  133;  Doc,  20  per  cent. 

Consolidated  LanjSlaagte.— £9^0,000,  in  £1  shares. 
£170,1  HKt  :>l'\,  UclMiiUires.  lOU  stamps  and 
10  tubes.  About  £300  monthly  sundry  revenue 
included  below. 

rear  to  Tons     Sort-   ^nov6niie->    /-Bxpennes^    ^Prollt"-^  Prion 

Deo. 31  Stps.  Milled    Ing     Amt.  Perton  Ami.  Perton  Ami.  Perton_ondof 


1914  ...    92J 

1915  ...  100 
1916. 

Mar.  qr.lOO 
Apr.  ...  — 
Muy  ...  — 


% 


Peri,  id 


678,100  "2}  739,704    257    423.799    14  8     316,906    10/11     — 
636.030    41   820,583    25/9    467,817    N/5    362,766    11/4      U 


157,700  —  201,467  25/6  124,681 
50,100  —  66,305  26/5  40,684 
53,800  —     67,363 


76,786 

9,9 

m 

25,621 

10/0 

u 

25.439 

9/4 

m 

15/9 
16/5 
26/0      41.924    15/8 
*  luclmlen  slimes  profit  and  sundry  revenue. 
Dividends— 1914.  June,  10  ;  Dec.  10  per  cent. 
1915  .Juno.  12j;  Dec,  12.1  per  cent. 

Consolidated  Main  Reef.— £924,364,  in  £1  shares. 
120  stamps;  three  tubo  millB. 

Year  ends  Tons    Sort-  —Revenue-.,  --Bxpenses—       — ProBt^    Price 

June30  stps.  Milled    Ing  Amt.  Perton  Amt.  Per  ton  Amt.  Per  ton  end  of 

%         £  £  £  Period 

1914-15  95iav.294,766    12J    4»2,649  30,'0    304,384  20/7 

1916-16. 
Sept.qr.llO  84,380  13  120,497  28/6 
Dec.qr.UO  85,600  121  128,490  29/8 
Mar  qr.llO  86,625  —  126,260  29/2 
April...  —  28,080  —  41.854  29/9 
May...    —       29,600      —     42,744  28/10 

Dividends — 1914,  June,  5 ;  Dec,  6J  per  cent. 
1915,  June,  6^ ;  Dec.,  6^  per  cent. 

Crown  Mines.— Capital  £1,000,000,  in  3,000,000 

shares  of  lOs.  each;  issued,  1,880,212.  £842,850 
Five  per  Cent.  Debentures.  Milling  capacity  about 
232,000  tons  per  month. 

Tear  ends         Tons    Sort-  <-Revenue-s  ..-Bxpenses-s,  ^Proflt-N 
Deo.  31  stps.  Milled    inj 


i04,384  20/7 

138,265 

9/5 

19/0 

82,610  19/7 

37,887 

8/11 

19/9 

85,857  19/8 

42,633 

10/0 

20/0 

85,678  19/10 

40,582 

9/4 

19/0 

27,984  19  11 

13,870 

9,10  19/3 

28,844  19/6 

13,900 

9/4 

19/3 

, ,   -   ,  -  Price 

Ami.  Per  ton  Amt.' Per  ton  Amt.Perton  endof 

Period 


£  £  £ 

660  2,286,875  lOJ  2,976,989  26A  1,783.477  16/7    1,193,512    10/6 
660  2,497,000  104  3,164,343  25/5  2,017,792  16/2    1,145,551     9/3    3i 


7/3  2ft 
7/8  2H 
7,'3    2i 


1914  , 
1915 

1916. 
Mar.qr.  660      587,000  12       777,499  26/5     662,856  19'2      214,643 
April...  —      172,000  —      229,663  26/8     163,263  19/0       66,400 
Slay   ...    —      173,0C0  —      231,108  25/8     168,105  19/5       63,003 
Accumulated  slimes  profits  included. 

Dividends— 1914,  June,  55  ;  Dec,  30  per  cent. 
1915,  June,  35 ;  Dec,  30  per  cent. 

The  profits  for  the  March  quarter  show  a  reduc- 
tion of  £59,592  compared  with  the  Gist  quarter  of 
1915,  which  i,b  is  stated  arises  from  "  increased 
development,  decreased  tonnages,  and  high  costs." 

Durban  Roodepoort  Deep.— X440,000,  in  £\  .shares^. 
Three  tube  mills.  Crushing  capacity,  about  25,000 
tons  a  month. 


Year  to 
Deo.  31  Stps, 


1914  „ 

1915  ... 
1916. 

Mar.qr. 
April... 
May ... 


Tons  Sort-  —Revenue-.,  — Bzpenses-..     —Profit-,      Price 
Milled  Ing  Amt.Perton  Amt.Perton  Amt.  Perton.  endof 


100    298.390    13    407,495    27/4 
100    321,030     13    426,699    26/7 


349,534    23/5    67.951 
374.771    23/4    61,928 


100 


83,800     13    110,284    25 '3     94,833    22/7    15,451 

—  25,330     —      32,664    25/9     29,848    23/7      2,716* 

—  27,270     —      33,580    24/6     30,986    22/8      2.594 

•  Small  profit  due  to  accident  No.  1  sliaft. 
Dividends — 1914,  June,  3f :  Dec.,  3J  percent. 
1915,  June,  3J;  Dec,  3f  per  cent. 


3,11 
3/3 

3/8 
2/2 
1/10 


I'ericd 


i 


Mills, 


Ferrelra    Deep.— £980,000,  in  £1  shares. 

280  stamps  and  7  tubes. 

Tear  ends        Tons    Sort-  —Revenue^  — Bxpenses-^     —Profits       Price 
Sept.  30         Milled  Ing     Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
Stps.  %  £  £  £  Period 

1913-14  251av.668,530  11     1,236,633    36;11  584.475  17/5    652,158    19/5     — 
1914-15  280     624.900    91  1,070,786    34/3    608,714  19/5    462,072   14/10    2,f, 

1915-16. 
Dec.  qr.  283    165,850  114    300,617    J6/3    173.842  21/0    126,775   15/3 
Mar.qr.  230    163.070  13     288,951    35/5    170,475  20  11118,476    14  6 
April ...  —       53,530  —       92.236    34/5      53,466  20/0      38,771    14/5 
May  .,.  —        56,400   —       97,625    34/7      58,434  20/8      39,191     13,'l  1 
Profits  from  accumolated  sllmee  treated  are  included  in  profits. 

Dividends— 1914,  March,  25,}  Sept.,  25 ;  Dec.  (bonus),  25. 
1915,  March,  25  j  Sept.,  17^  per  cent. 


ift 

li 

If.: 


1220 


THE     STATIST. 


[June  10,  1916. 


Gedald  Proprietary.  —  The  capital  authorised  is 
£1,000,000;  issued,  £970,000,  in  £1  shares.  Sixty 
stamps  and  five  tubes,  having  a  capacity  of  26,000 
tons  a  month.  Increase  of  plant  to  40,000  tons  a 
month  was  decided  on  on  October  1,  1915,  expected 
to  become  operative  late  in  1916. 

Year  ends         Tons    Sort-  ^Hevenue->  ^BJtpenseB-^      ^Proflt-s      Price 
Deo.  31    Stps.  Milled    Ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%       e  £  £  Period 

1914  ^  55Jav.244,685    lOJ  395,457    32/4    298,489      24/5    96,968      7/11    — 
(Profit  irrespective  of  £10,647  mlBcellaneous  revenue  In  1914.] 
60      303.440    8i  478,499    31/6    325,533      21/5  152,966    10/1    34/6 


Geldenhnis    Deep.  —  Capital,    £600,000 ;    issued, 

585,753    £1    shares.       300    stamps,    7    tube    mills. 
Capacity,  720,000  tons  a  year. 

Year  to  Tons  Sort-  .^Revenue-v  .^Bxpenaes-v     ^ProBt-^       Prire 

Dec.  31  Stps,  Milled    ing   Amt.  Per  ton  Amt.  Per  ton  Amt.  Per  ton  end  of 
%        £  £  £  Period 

670,600    lOJ  781,568    27/5    662,471    22/10  130,019    4,7      — 
638,800    13    813,800    25/5    685,396    21/5    128,404    4/0     1.}, 


1915     .. 

1916. 
Mar.  qr. 
April  .., 
May    ... 


21/8  43,824  11/4  45/6 
21/7  15,010  12/0  46/0 
21/2    13,178     9/9    45/6 


80       77,440    8    127,909    33/0      84,085 
60       25,100    —    42,127    33/7      27,117 
—       27,000    —    41,781    30/11    28,603 
Monthly  and  quarterly  profits  include  sundry  revenue. 
The  sorting  In  this  mine  is  botli  on  surface  and  underground ;  Tery 
Blight  on  surface. 

Dividends — 1914,  Dec,  5  per  cent. 

1915,  Jtme,  5;  Dec,  5  per  cent. 


1914  ...  300 

1915  ...    300 
1916. 

Mar.  qr.  300 
April. ^  — 
May  ...    — 


174,700    12   228,307    26/2    183,951    21A     44,356    6/1      U 

56,100    —      73,331    26/1      59,664    21/3      13,677    4/10    IJ 

59,000    —      74,643    25/3      60,699    20,6      13,9H    4/9      IJ 

1914  returns  and  since  Include  yield  from  accumulated  slimes. 

Dividends— 1914,  June,  8J  ;  Dec,  10  per  cent. 

1915,  June,  10  ;  Dec,  10  per  cent. 


"Income  Tax  for  Business  Men,"  with 
special  reference  to  various  deductions,  claims,  and 
concessions,  and  to  recent  legislation  in  connection 
with  the  War,  including  the  excess  profits  duty.  By 
H.  D.  Myers,  A.S.A.A.  Price  3s.  Gd.  (London; 
Simpkin,  Marshall  and  Company,  Limited.) 


New  Issue  of  Exchequer  Bonds 

Income  Tax  Concession. 

THE  investor  in  5  p.c.  Exchequer  Bonds  has  now  the  choice  of  two  Series, 
one  repayable  at  par  on  October  5th,  1919,  the  other  on  October  5th, 
1921.     In  all  other  respects  the  Bonds  offer  identical  advantages. 

Dividends  on  Registered  Bonds  of  this  issue  will  be  paid  without 
deduction  of  Income  Tax,  which  is  left  for  assessment  at  the  rate  applic- 
able to  the  Investor's  income.     (P'or  particulars  see  Prospectus.) 

5  %  Exchequer  Bonds  are  the  simplest  and  safest  investment  in  the 
world. 

The  security  is  the  security  of  the  Consolidated  Fund  of  the  United 
Kingdom. 

The  interest  is  payable  half-yearly  on  5th  October  and  5th  April. 

AH  the  money  lent  will  be  repaid  in  cash  on  the  date  specified. 

Bonds  of  either  date  will  be  accepted  as  cash  in  subscribing  for  a 
new  War  Loan. 

The  Bonds  will  be  issued  in  multiples  of  / 100. 

Application  Forms,  together  with  copies  of  the  Prospectus,  may  be  obtained  at  the 

Bank  of  England,  at  the   Bank  of  Ireland,  of  Messrs.  Mullens,  Marshall  &   Co., 

13  George  Street,  Mansion  House,  E.C.,  and  at  any  Bank,  Money  Order  Office,  or 

Stock  Exchange  in  the  United  Kingdom. 

Instruct  your    Banker   or   Broker  To-day. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED    BT    ROTAU    OHARTBR    AND    ACT    OF    PARLIAMBNT. 

ESTABLISHtD    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kead  Office— EI^INSXJRGH:. 

J.  S.  COCKBTJKN,   Ghneral   Manager.  fiEORGE  A.  HUNTER,  Skcretary. 

London  Offlco-37  NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manneer. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  *e.;  the 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;   and  Cable  transfer  of  Remittance.^  to  all  parts. 

The  Agency  of   Colonial  and   Foreign   Banks  is  undertaken,  and  the  Acceptances  of   Customers   reeiding  in  the  Oolonies  or 
elsewhere  abroad  domiciled  in  London  are  retired  on  terms  which  wUl  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactiona  of  its  Customers. 
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A  pre-eminent  Life  Office. 

The  Scottish  Widows  Fund  ofifers  every 
advantage  which  Life  Assurance,  conducted 
under  the  most  favourable  circumstances, 
is   capable    of    affording    to    the    public. 

Scottish  Widows 
Fund 

Founded     IBlSi 

Tbe  largest  Brirish  Mutual  Life  Office. 


FUNDS : 
22  MILLIONS. 


CLAIMS  PAID  : 
44  MILLIONS. 


"Milliont  do  net  almayi  hriiig  Jiappineis,  hut  otir  Millions  do." 
— IjORD  R08EBB:Br  (Prttident  q/  Ou  Soeirlj) 

Write  for  the  Society's  Booklet. 

Head  Office  :   9  St.  Andrew  Square,  Edinburgh. 
(G.    J.  LIOSTONE,  Usnagor  and  Aotnary.l 

London  Oflicee  : 
28  Cornhill,  E.G.,  &  17  Waterloo  Place,  S.W. 


!!l 


S 


V  A  54 

THE   MOTOR-BUS 
SERVES  THE 
COUNTRY   ROUND 

"The  ordinary  factory  holidays 
should  not  be  interfered  with. 
They  afford  a  defliiite  break  in 
a  long  period  of  strain,  and  a 
favourable  opportunity  for  re- 
cuperation. This  opportunity 
could  be  used  to  fuller  advantage 
if  adequate  iraveliinjr  accommo- 
dation and  transit  facilities  were 
provided  for  conveying  laree 
numbers  of  workers  to  conve- 
nient health  resorts  and  holiday 
centres." 

Report  of  CcmmiiUe  en 
Health  o/  Munition  H'crken. 

"The  mere  absence  of  noise  and 
the  leisureliness  of  life  in  the 
country  is  soothing  to  the  worker 
who  has  to  spend  the  greater  part 
of  his  existence  in  the  incessant 
bustle  and  din  of  the  factory  or 
workshop." 

.'      The  London  General  Omnibos  Co.,  Ltd. 
Electric  Railway  House, 
Broadway.  Westminster,  S.W. 


NEW  ZEALAND, 

A  Woaltby  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water.  " 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  tbe  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
Million  Pounds  st<;rlin;^. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  tbe 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  homo  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  .-Mbion  Company, 
Limited,  Now  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


Full  information  is  supplied  free  hy 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

4l:i.4U;  Strand,  ^V.C. 


THE  BANKS 

OF  THE 

UNITED  KINGDOM 


Their  Collective 

and 

Individual  Strength 


Special  Number  of 

«  THE    STATIST  " 

(Published  May  27,  191G). 


Post  Free,  12.        Colonies  and  Abroad,  1  5. 
Bound  in  Cloth,  5/6  Post  Free. 


"  The  gtatiit  "  OfBce,  51  Caknon  St.,  London,  E.C. 
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BANK  OF  MONTREAL 

Est  abliahcdin  1817. 
Capital  Paid  up,  510,000,000. 
Reserve  Fund,  S16,UOO,000. 
Undivided  Profits,  81,293,05L\ 
H.  V.  Meredith,  Ksq.,  President. 
n.   Vi.  An^s,  Ksq.,   E.   B.  Greenshields.  Esq.,  Pir 
William    Macdonald,     Eon.    Robert   Mackay,   Lord 
Sbaughnossv,  E.C.V.O.,  C,  It.  Hosmer,  Esq.,  A.  Baum- 
(rarten.  Esq'.,  C.  B.  Gordon,  Esq.,  H.  R.  Dnimmond. 
Eeq.,  D.  Porbes  AncruP,  Esq.,  William  McMat>ter,  Esq. 
Head  Office:  Montreal. 
General  Manaccr :    Sir  Predcrick  Williams-Taylor, 
I.b.D.    Assistant  General  Manager;    A.  D.  Braith- 
waite,  Esq. 

Branches   nnd   AEtcncics  throncliout  Canada  and 
Newfoundland :    also    afc   New    York,    Chicai;o   and 
Spokane  in  the  United  States,  and  at  Mexico  City. 
LoNDOV  Office?: 
47  Threadneedle  Street,  E.C.,  and 
9  Waterloo  Place,  Pall  Mall.  S.W. 
Loudon  Committee :  Sir  Thomas  Skiimer,  Bart., 
A.  Macnider,  Esq. 
Manager;  Geori?e  Cyril  Cassols. 
Financia,!    Ag:ents  of  the    Government 
of  the  Dominion  of  Canada. 
The  Bank  undertakes  monetary  liusiness  with  all 
Allied  and  neutral  countriefi,  and  with  its  numerous 
Branches  offers  e.'^ceptional  facilities  for  the  transaction 
of  a  general  Bankiup  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    .«1 1,560,000 

Reserve  Funds       .  -  -    $13,236,000 

Ag-gregate  Assets  -  -  *200,000,000 

Head  Offiee-MONTREAL. 

Sir  HEREERl  S.  UOLT,  E.  L.  PEASE, 

President,     Vice-President  *{-  Jfanagitig  Director. 

G.  E.  KEILL,  General  Manager. 

325  Branches  iu  Canada  and  Newfoundland. 

28  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 

and  Costa  Rica. 

BRANCHES  IN  BRITISH  WEST  INDIES. 

ANTIQUA—St.     John's;      BAHAMAS  — Nassau ; 

BARBADOS— Bridgcton-n  ;       DOMINICA— Roseau 

GRENADA— St.    George's;      .TAMAIOA— Kingston  : 

ST.      KirrS— Basseterre  :        TRINIDAD— Port    of 

Spain,  San  Fernando  ;   BRITISH  GUIANA— George 

town.  New  Amsterdam,  Rose  Hall;  BRITISH  BON- 

nURAS— Belize. 

New  York  Agenoy,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  BuildJng^s,  Princes  Street,  E.G. 

T.  R.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manager. 

THE      CANADIAN      BANK 
OF    COMMERCE. 


THE 


MECHANICS 
NATIONAL 


AND     METALS  THE 
BANK 


OF   THF 

CITr    OF    NEW    YORK. 

Established  1810. 
Capita,   (Fru.r  Paid)       $5,000,000 

Sl'IlPl.fS    AXD    UNDIVIDEn     PltOFIlS      ...      $9.01)0.000 

THIS  BANK  RECEIVES  ACCOUNTS 
(11<'  BANKS.  BANKERS.  CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON  FAVOURIBLK  TERMS.  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERT  KACIUTT  CONSISTENT 
WITH  PRUDENT  AND  CONSERV.*- 
TIVE  BANKING  METHODS.  COE- 
RESl'ONDENCE  INVITED. 

FOREIGN    DEPARTMENT. 

Finances'Exports  and  Imports,  huvs  nnd  sclli 

Forejirn    E.tclmngo,    Telcfraphio  Transfers.    Ac, 

and  makes  Collections  on  all  pair's  of  tho  world. 

London  Bankhr.s  : 

LONDON  JOINT  STOCK  BANK  LTD 

LONDON   CITY    AND  MIDLAND    BANK    LID. 


FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY     ...     83,000,000 
SURPLUS   AND    PROFITS  ...     »8.666,833 

E.  F.  SHANB.\.CKEP.,  President. 

FRANK  G.  ROOEBS,  Vice-President. 

K.  J.  CLARK,  Vicc-Pres.  and  Cashier. 

«■.  K.  HABDT,  Vice-President. 

W.  A.  BUXKLET,  Asst.  Cashier. 

C.  P.  SHAW,  Jr.,  Asst.  Cashier. 

W.  R.  HUMPHREYS,  Af^t.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Tran^fern 

made  to  all  parts  of  the  world.     Letters  ol  Credit 

I  iseued  in  Sterling,  availuhle  throutjhout  Uie  world,  in 

I  Dolhirs  throughout  the  United  States,  Canada,  Mexico, 

the  Wejt  Indies.&c. 

I     Travellers' Checks  issued.    CoUcctionB  madf  fTcrT- 
j  where.    Act  as  Agents  for  Foreign  Banks  to  draw  oa 
i  the  United  States.    Correspondence  solicited. 
!  Cable  Address —        I  London  Agents — 

;     "V'OURBANK.'"  I    SAMUEL  MONTAGU  *  CO. 
LONDON  CITY  AKD  MIDLAND  BANK,  L'i'D. 
LLOYDS  BANK  LTD. 


NATIONAL 


BANK     OF    INDIA 

LIMITED.  1 

Banters  to  the  Government  in  British  East  Africa  and 
Uganda. 
HK4D  OFFiru: 
2G  BLSHOPSGATE,  LONDON,  E.C. 

BllANCHES : 

Cochin  (S.  India)  Ncwera  Eliya 

Cliittagong 

Rangoon 

Mandalay 

Aden  and 

Aden  Point 
Colombo 
Kandy 


C.ilcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amrirsar 

Delhi 

Tuticorin 

SUBSCRIBED  CAPITAL 

PAID-UP  CAPIT.AL 

RESERVE  FUND   ... 

LONDON  Banker.' — Bank  of 


Zanzibar 

Mombasa 

Nairobi 

Nakuru 

Kisumu 

Entebbe  ) 


British 
East 
Africa 


Kampala  >  Uganda 

Jinja         ) 

...  £2,000,000 
...  £1,0(10,000 
...       £1,1  "6,000 

England  ;    National 


HEAD    OFFICE 


TORONTO. 


Paid-up  Capital    ...    515,000,000   Ca,082,W2) 
Reserve  Fund        ...     SIS, .500,000   (J--„>.7;3,97'i) 
President:    SIR   EraiusD   Walker,  C.V.O.,  LL.D., 
Qencral  Manager :  John  AIKD.         [D.C.L. 
Assistant  General  Manager  :  H.  V.F.  JONKS. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND.  THE  UNITED  STATES 
and  MEXICO. 


LONDON  OFFICE  :    2  LOMBARD  STREET,   E.C. 

A    general    Banking    Business    conducted   with 
ALL  POINTS  IN  NORTH  AMERICA. 

C.  C-V-MIUB,  Manager. 


Provincial  Bank  of  England,  Limited  ;  National  Bank 
ol  Scotland,  limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  businep.s. 

Deposits  received  for  fised  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  3U 
and  December  rU. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OFFICE:    2ii  Threadneedle  Street,  E.O. 


Paid-up  Capital 
Reserve  Fund 
Reserve  Liability 
of  Proprietors 


f:!,oOO,000 
■jfiir,,oao 

:i,.-,oo.oro 


£y,675,00U 


TMPEEIAL  BANK  OF  CANADA 

JL  Head  Office— Toronto. 

CAPITAL  AUTHORISED         ...         ...     810,000.000 

CAPITAL  PAID  UP       87.000,0(10 

llESERVE  PUXD  §7,000.000 

Branches  in  the  Province?  of  OXTAUIO,  OLTEBEC, 
MVNITOBA.  SASKATCHEWAN,  ALBERTA  aud 
BRITISH  COLCMBIA. 

SETTLERS  au'1  others  poinG;  out  to  any  of  thr 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents :  ENGLAXD— LLOYDS  BANK  LlillTED, 
17  Corahill,  London.  E.C.  and  Branches. 

Agents :SCOTLAND— THE  COMM:ERCTxVL BANK 
OP  SCOTL.US'D,  LIMITED,  and  Branches. 

DKAl'TS  issued  vipon  and  remittauces  cabled  to 
any  point  in  CANADA  Ipy  the  Agents  of  tho  Bank  in 
Enijland  aud  Scothnd,  tlirouph  whom  iruiniries  rc- 
pardin?  Caniidian  securities  and  business  ecuerally  can 
be  made  and  iviUbe  pruniptly  attended  to. 


The  London  Oflice  issues  Drafts  on  demand  on  its 
Head  Ottice  and  Branches  iu  Australia,  Kew  Zealand, 
Tapmania,  Piji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Traui^fer?.  Ne- 
gotiates and  Collects  Bills  of  Exchantre.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application ;  and  conducts  every  description 
oi  AUBtralasian  bankin^r  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

£260,000    O    O 


THE  EASTERN  BANK, 
LIMITED. 

(Btnkari  lo  the  Government  of  India  at  Baera.) 

Head  Office  : 
4  CROSBY    SQUARE,   LONDON,   E.C. 

Subscribed  Capital        £1,S00,00O 

Called  up      £eoo,ooo 

Reserve  Fund       £S5,ooo 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hon.  LORD  BiLPOUR  OP  EURLEIfiH,  K.T. , 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Birt.     F.mtp  Frakcqit,  Esq. 

J.C.  OEOUOESBOUILLiT,  Esq.     .L  >•.  RiSKELL.  Esq. 

Q.  BilOMLEY-ilARTIN,  Esq.  J.  LEIGH  \\  000,  Esq. 

r,  ,  C.M.G. 

JtrancheS  : 

BOMBAY.  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  i.^snes  Llratts,  Telegraphic  Transfers  and 
Lettere  of  Credit,  negotiates  and  collects  Bills  of 
1  Exchange,  and  transacts  BaiJiing  and  Agency  bnsinese 
I  in  connection  with  the  East  on  tenns  to  lie  iiad  oo 
I  apidication. 

,  Dejjosits  are  receivej  for  1,  3,  or  S  years  at  fi  per 
iceut.  per  annum,  and  ou  current  accounts  interest  i9 
{allowed  at  3  per  cent,  per  annum  on  the  minimum 
j  monthly  balances. 

r.n.SVnoy,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Re^L-tered  in  tbe  Transva.Hl. 
(With  which  are  incorporated  the  Itank   of  Afjica 

Ltd..  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  CJovemnient  of  tbe  Vnion  of  Pooth 
Africa  in  the  Transvaal,  Natal  and  Oranj/e  Pree  State. 
Bankers  to  the  Imperial  Governnieiit  iu  South  Africiu 
Ilead  Office— PRETORIA. 
New  York  Apency— t".  WALL  STRKET. 
Subscribed  aud  I'aid-iip  Capital  ...    £a,7SS,040 

With  power  to  increase  to 4,Muit,0o0 

Reserve  Fund      r-'JJ.OOO 

Branches  and  Agents  iu  all  parts  of  the  .tJuiou  o( 
South  Africa. 
Agents  at  )ierlin,  Ilaniburp,  Paris  and  Kew  Tork. 
The  Bank  is  prepared  to  t'rant  Drafts,  issue  Letter* 
of  Credit,  to  make  Mail  and  Tele^iraphic  UeniittaDceS, 
to  buy  and  collect  Bills,  and  to  undertake  everi- descrip- 
tion of  Bankins  Business  in  connection  with  South 
'  Africa^theSouth-Wei^t  Africa  Protectorate,  the  Belgian 
j  Congo,  and  witti  the  Bank's  Agencies  iu  New  York  ami 
1  elsewhere.    Purchase  and  sale  of  Stocks  and  Share! 


Paid-up  Capital     ... 

(•j:.,[ -li;.rf.S0f  ITOi-.u-li. 

Reeervc   Fund         £680.000     O    O 

Reserved  Profits        ...         £24.087     O    O 

Reserve  Liability  of  ShareholdcrSi 

£250,000. 

Drafts  i^=ued    Bfuiittiinc*';  cabl-'d.  Bill?  necotiated  .eficcted,  Divulends  nnd  Annuities  collected, Curreiil; 
or  collected.    IH-posits  received  for  li.xcd  I'erio.is  ut  I  Acconutaopened.and  Uepositsreceived  outerms  which, 
rates  to  bo  ascertained  on  application,  aud  all  Banking   may  be  ascertained  on  application, 
and    Exchange    Business   connected    with    Western  j  D.  CUNNINGHAM,  Manager, 

Australia  conducted  thiuuch  tlio  London  Agpnts, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


London  Offices  '  f;^"«  Place,  London  AVall.  E.C. 

(Ill  Cannon  Street,  E.C- 


C  AN^  AD  A. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 

i;~ir>bli-lic(l  l>:'.i:. 
Incorporated  by  Royal  Charter.   184C. 

lAIn-UP  CAPIT.^T..  £1.0«0.non.    Kl;.<RRVF.  FOKD.  £H20.(1(1C. 
HcaaOISce:  5  i;R.vrP.ll[rRCl(  ST.,  LONUO-N'.  E.C 

COCllT   on    I>1UKCT0KS  : 

F.  Tt.  S.  Biilfnur.  E.  Ucofircv  Iloare. 

J.  H.  llrwlie.  F.  Lubbock. 

J.  H.  MayiiB  Campbell.  .<'.  W.  Toiukliuion 

K.  A.  Hoart^  i:.  I^.  Wbatmiin. 

Deposits  received  at  rates  which  may  b^ 
obtained  on  application. 

Bills  of  Exchan£:e  nesotlated. 

Dividends  and  Coupons  collected. 

Purchase  of  Stocks  and  Shares. 

Au.  Ki.vns  or  BiNKrea  Eusrs-ESa  TKASSicrFn. 


BANCO  ESPANOL  DE  LA  ISLA 
OE  CUBA. 

ESTABLISHED      1856. 
Heac  Office      -         -      HAVANA,  CUBA. 


^^^and  Profltrl  $8.808'891-79 
Assets       -         -  $39,077,630.77 

$5  equals  approx,  £L 

41  BRANCHES  THROUGHOCT  CUBA. 

Special  attention  paid  to  the 
coliection  of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Bankviirein. 
Kleinwobt,  Sons  &  Co. 
Lloyds  Bank  Ltd. 


Ernesto  TORNQlllST^c.1 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment  -Ti 
the  River  Plate. 


CAPITAL  FULLY  PAID  UP  AND  RESERVU] 
£2,4X1,983. 


GENERAL  FINANCIAL,  BANKING  i 
AND    COMMERCIAL     BUSINESS. 


^9l 


Printed    by    8POTT18WOODB,    BALLANTT 
"  Th«  Statif  t "   St  their  OSc«a 
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ANCO        DE        CHILE. 

LoodoD  Af fr.cy  - 
M  GRACECHURCH  STREET.  E.C. 

Chilian  DolUri 

Paid-up  Capital ?40.OOO,0O0 

RfMrve  Fund  22,000.000 

RMcrvr  Liability  of  Sbareholdrrt  40,000,000 

Haad  0&c«s  :  Saolijgo  and  Valparaiso. 

Branchcf  in  all  partt  of  Chile. 

The  London  Af  enc)  tranuct*  every  class  of  Bank- 

tmf    batincas    with    Chile.    Currant   accouDtt   alto 

epcavd  and  deposit*  received. 


(^REDITO       ITALIANO. 

Capital  fuUr  paid  and  Reserre     ...     £3,460,(00 

Head  Office :   MILAN. 

Tlie  Baak  has  Branches  at  Genoa,  Rome.  Turin, 

Naples,    Florence,    Catania,    Bari.    and    numerous 

other  important  tOMnt  in  Italy. 

LONDON   BRANCH: 

22  ABCHURCH  LANE.  F.C. 

M f  I.  GEORGE  MANZI-FE. 

KUBMers  \  Dy^viD  A.  HORNER. 
Transacts   a  general   Foreign   Banking  Business. 
bavins  Correspondents  in   all  European  Countries, 
aad  is  specially  prepared  to  grant  facilities  for  the 
development  of  trade  between  the  British  Empire 
aad  Italy. 
CorreapondeDt  of  the  Royal  Italian  Treasury, 
Telegrams:    "Italocredi,  Cable.  London." 
Telephones  :  7802.  7803  City. 


B 


ANCO     DEL     PERU     Y 

LONDRES.  LIMA,  PERU. 


Sabacribed  and  Paid-up  Capital 
Heaene  Fund  


£P.  500,000 
£P.  200.000 


BRANCHES      IN 
Piara*  Callao,  MoUendo, 

Chidaye*  Cerro  de  Pasco,     Arequipa, 

Pacsamayo,       Chincha  Alta,        Cozco, 
Tndilloi  lea.  Iquitos, 

Hsaras,  Huancayo.  Huacho. 

Lanert  of  Credit.   Drafts  and   Cable  Transfer* 

■ttmeJ.     Bills   negotiated,   advanced   upon,   or  -eenl 

far  collection. 

London     Ajtenti :      The    Anglo-South    Americas 
.  Ltd.,  Old  Broad  St..  London.  E.C. 


N 


ETHERLANDS      BANK      OF 

SOUTH  AFRICA. 


AntborUed  Capital 
Sttbacribad  and  Paid.ap  Capital 


£750,000 
£240,000 


iBaadOffica  AMSTERDAM. 

.      adiFn  Aftncy      2  GT.  WINCHESTER  ST..  E.C 

I  Landoo  Manager  ].  COST  BUDDE. 

All  daicriptioDi  of  Banking  Busincis  connected 
Iwttb  SoQtb  Africa  transacted  on  terms  which  may 
■  ■a  ascertained  on  application. 


RANCA     ITALIANA     DI 
"  SCONTO. 

'With  which  are  incorporated  the  Societk  Bancana 

Italiana  and  the 

Society    Italiana    di    Credito    Provinciale.) 

Aalherised  Capital Lires  70  milliom 

Subscribed  and  Paid-^p  Capital         „     66i  millions 
Deposits    and    Current   AccouotJ 

December  31,  191S     „     355  millions 

Cash   ia   hand  and  with  tbe  Bank 

ij>ec«rober  31. 1915)  „     54:  millions 

Ceatral  Manasement  and  Head  Office  : 
ROME. 
'     Branches   atr~Geaoa,   Milan,   Naples,   Palermo. 
|T«ria.  Venice,   Bolofna,   Busto   Arsizio.   Florence, 
;Aacoaa.  Biella,  Como,  Monza,  Sanremo.  Verona, 
»ad  Sa  others  in  the  CHIEF  CENTRES  OF  ITALY. 

Carreot  Accoants  and  Shipping  Credits  opened, 

L*tters  of  Credit  Department,  Collection  of  Clean 

<^d  Docameotary  Drafts,  and  every  description  of 

t  and  Exchance  Business  transacted. 

Corretpoadance  invited. 


THE  RUSSIAN  COMMERCIAL 
*     AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1,046,960 

PETROGRAD,       MOSCOW, 

PARIS, 
•nd    orer    100    Branchet    in    Rasiia. 

London  Office*  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  JONES.  Actinx  Managar. 


r-OMMONWEALTH    BANK    OF 
^  AUSTRALIA. 

Goaraoleed  by  tbe  Auttralian  CoTemmenl. 
Brancbet  and  Agencies  thronghoat 
Aastralasia 

Bill.  Negotiated  and  Collected.  Draft,  and  Letters 
of  Credit  Issued.  Reroittancet  cabled  or  mailed. 
Current  Accounts  opened.  Deposits  accepted  for 
Bied  periods,  and  BANKING  BUSINESS  of  ever? 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2.034  Post  Offices  throughout  Australia. 

Special  facilities  for  tbe  remittance  of  Settlers*  funds. 

London  Office  : 

J6.38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  tbe  Government  of  tbe  Union  of  South 
Africa  in  Cape  Province  ;    to  tbe  Imperial  Govern- 
ment in  South  Africa  ;    and  to  the  Administration 
of  Rbodetia. 


£6.1M,100 


11448,525 
2.000,000 
4,645,575 


SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL 

£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot.  Esq.  Horace  Peel,  Esq. 

Sir  David  Miller  Barbour,      William  Smart,  Esq. 

K.C.S.I.,  K.C.M.G.  Right  Hon.  Lord 

Robert  E.Dickinson.  Esq.  Sydenham,  G.C.SJ., 

James  FairbaimFinlay,  G.CJV4.G.,G.CJX. 

Esq.,  CS.l.  H.  L.  M.  Tritton,  Esq. 

HEAD  omCE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON,  E.C. 

Hamburg  Agency  :  27  Alsterdamm. 

New  York  Agency  :    55  Wall  Street. 

OVER    220    BRAN'CHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province,  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate,  Uganda,  Zanzibar. 
Portuguese  East  Africa,  South  West  Africa  Pro- 
tectorate, and  the  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  tbe  usual 
terms. 

DEPOSITS  RECEIVED  for  fixed  periods  at  rates 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  made 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
tbe  Branches  and  Agencies  of  tbe  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  in  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  Usued. 

PURCHASEandS  ALE  of  Stocks  and  Shares  eSected, 

DIVIDENDS,  ANNUrrlES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  disclose 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIPTON,  Londoa  Muia«r.      ' 


DANCA      COMMERCIALE 
"  ITALIANA. 

HEAD  OmCE:  MILAN. 
(City  Office  1   1  Old  Broad  St.,  E.C. 
LONDON  \  West-End  Agency  :   12  Waterloo  Plan, 
(  Regent  St.,  S.W. 

Paid-op  Capital,  £6.240,000.    Reserve,  £2,378,8M. 
Manager-  E .  Consolo . 
c   •    u  f  G.Costa,  R.B.Handley, 

Sub-Managers  I  (.   2„^^„-,i 

Brancbaa  ia  Italy:- Ancona,  Bari,  Boloffsa* 
Cagliari,  Catania,  Florence,  Genoa,  Leghorn, 
Messina,  Naples,  Palermo,  Perugia,  Pisa,  Rome. 
Sassnri,  Savona,  Syracuse,  Turin,  Venice,  Verona  ; 
AND  IN  ALL  IMPORTANT  COMMERCIAL 
CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN 

TREASURY. 

Agents  in  London  for: — 

BANQUE    FRAN^AISE   et   ITALIENNE   POUR 

L'AM^RIQUE    DU     SUD,    Buenos  Aires,  Rio  i  , 

Janeiro,  San  Paulo,  Santos,  &c.,  and 

SOCIET)    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli,  Aviona,  &c. 

Agentsand Correspondents  in  all  parts  of  tba  worU, 


EU    and    CO.'S     BANK, 

I  LIMITED. 

ZURICH    (Switzerland). 
Founded  1755. 


Capital  Paid   np    and) 
Reserve    Fund        / 


Frs.  45,0M, 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

Bills  of  Fzchanoe  negotiated    and  collecteil. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 

Booking  and  Travel  Department. 


ONDON  BANK  of  AUSTRALIA 

■•  LIMITED. 


71  Old  Broad  Street,  E.C. 


Subscribed  Capital £1.276,747  10    B 

Paid-up  Capital        659.387  10    0 

Reserve     Fund     and     Undivided 

Profits      354,791    5    3 

Reserve  Liability  of  Proprietors  ...  606 .962  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Notes  issued  upon  Branches 
End  A«ents.  Bills  on  Australasia  negotiated  or  scot 
for  collection.  Deposits  received  for  perirds  end 
at  rates  which  may  be  ascertained  on  pnplication, 
and  every  description  of  Banking  bu&iness  con- 
ducted with  Australia. 


HONGKONG    and    SHANGHAI 
BANKING  CORPORATION. 

CAPITAL,  all  paid  up      $15,000,000 

STERLING  RESERVE, 
held  in  London  at  Ex- 
change of  2s.  per  I 
.    Cl.500,000  ...  $15,000,000 

SILVER  RESERVE  ...  18,000,000 

$33,0O0,0CB 

RESERVE  LIABnJTY  OF  PRO- 
PRIETORS    $15,000,000 

Head  Office-HONGKONG. 
Chief  Manager     N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,     Bangkok,     Batavin,      Bombay.      Calcutta. 
Canton,     Colombo,     Foocbow,     Hankow,     Harbin. 
Hongkew  '  Shanghai  ^  Ipoh,  Johore,  Kobe  iHiogol. 
Kuala   Lumpur,  London.  Lyons,  Malacca,  Manila, 
Nagasaki,   New    York.   Peking,   Penang.    Rangoon, 
Saigon,     San     Francisco,     Shangbai,      Singapore, 
Sourabaya,  Tientsin,  Tsingtao,  Yloilo,  Yokobanaa, 

LONDON  COMMITTEE. 

Henry  Keswick,  Esq.,  MJ>.    Sir  Carl  Meyer,  Bart. 

Wm.  Gair  Rathbone,  Esq.      J.  R.  M.  Smith,  Ea<:. 

A.  M.  Townsend,  Esq. 

Managers  in  London  ; 

Sir  CHARLES  ADDIS.  H.  D.  C.  JONES. 

JOHN  MACLENNAN.Sub-Maoager. 

W.  M.  ELACKIE,  Accoualanl 
9  Cracacb^di  Street,  London,  E.C . 


THE     STATIST. 


[June  17,   1916. 


BANCA  COMMERCBALE  ITALIANA 


SHARE  CAPITAL  (fully  paid) 


Head    Office:    MILAN. 

■      £6,240,000. 


Reserve  Funds 


£2,378,800. 


BRANCHES.— Aoireale,  Alessandria,  Ancona,  Bari.  Bepgamo,  Blella,  Boloena,  Brescia,  Busto  Apslzio,  Cagllarl,  Caltanissetta, 
Canelli,  Carrara,  Catania.  Como,  Cremona,  Ferrara.  Floren  e  Genoa,  Ivrea,  Lecce.  Lecso.  Leghorn,  Lucca,  Misslna,  Milan,  Naples, 
Novara,  Oneglia,  Padua,  Pilerrao,  Parma,  Perugia,  Pescara  Plicenza.  Pisa.  Praia,  Regglo  Emllln,  Rome.  Salernu,  Saiuzzo, 
Samplerdarena,  Sanl'Agnello  di  Sorrento,  Sassari,  Savona,  Schlo,  SestPi  Ponentd,  Syracuse,  Termini  Imerese,  Trapanl,  Turin, 
Ddins,  Venice,  Verona,  Vieenza, 

BALANCE    SHEET,    31st    Oacember,   1915.      25  Lire  =  £1. 


LIABILITIES. 

Capital  Subscribed £6,240.000 

Reserve  P.md 2.37«,80O 

Bills  Payable 1,384053 

Acceptances  fgainst  Credits  and  Securities     1.685.469 

Deposits  and  Current  AccoUDts 29.126, -64 

Pension  Fund 618  497 

Qparantees       2,410,696 

Securities  Deposited 30,563  315 

Other  I  labilities        12.991 

Rebate  on  Bills            89,b72 

Net  Profit,  lucluding  £15,915  broualit  forward  from  Dec.  31, 1914  404,211 


ASSETS. 

Omsh  in  Hand  „ 

Bills  ReceiTable  (.inclusive  of  Treasury  Bills) 

Bills  for  Collection 

Loans  and  Advaaoes 

Participations  iu  otber  Banks 

Government  Securities,  Itailway  and  other  Bends  aad  Sbarei 

Current  Accounts      

Syndicates        ...         ...         

Bauk  Premises  

Guarantees,  as  ;)#r  cOHfra 

Securitiea         


Da. 
Interest  Account      

Depreciatii»n  on  Stocks  and  Syndicates.,, 

General  Bxpenses     „.        ... 

Sebate  Account        

MetProttt      


LUIGI  CANZI,  Senator.  Chairman. 

LOIG    MARSAGLIA,  Esq  ,  Vlcs-Chalpman. 

CE>ARE  SALDINl,  Esq. 

LORENZO  ALLIEVI,  E^q. 

MICOlA  BALKNZANO.  Senator. 

COUNT  ALLESSANORO  BiiSOZZI. 

MARCO  BESSO,  Lsq. 

FERDINANDO  BOCCA,  Esq, 


£74,819  048  'Of  which  £478,000  belonging  to  the  Pe«iio»  Pun*. 

PROFIT  AND    LOSS    ACCOUNT. 

£121,319  Proat  on  Italian  Bills  and  Treasury  Bonds 

40.000  Prolit  on  Foreign  Bills 

765,4^8  Interest  Accouut 

89,5  '2  Commissions  aud  Sundry  Profits 

388,296 


£1,404,645 


,    £3£5».47« 
.    15.792,718 

654,749 
.      2,538,922 

595.404 
.      2,773.856» 
.    14,140.616 

784,887 

704,411 
,  2,410696 
.    30,568^15 

£74,819,048 

Ob. 
,..   £705,010 
...      229.193 
...      242,804 
...      227,633 


£1,404,645 


BOARD     OF     DIRECTORS, 

COUNT  GIBERTO  BORROMEO. 

DAVIDE  CONSIULIO,  Senator. 

CARi.O  ESrE><LF.,  Senator. 

COUNT  ZEFFIRINO  FAiNA,  Senator. 

IGNAZIO  F.  OHIO.  Esq. 

GIULIO  FREY,  E-^q.  (Zurich) 

(ESAdli  MANGILI,  Senator. 

MARQUIS  GIOVANNI  DI  Mi^NTAGLIARI. 

EMILIO  ODIER,  E^q.  (Geneva) 


EUGENIO  POLLONE.  Esq. 
COUNT  CARLO  RAGGIO, 
COUNT  GEROLAMO  ROSSI. 
GIUSEPPi  SAHADUN,  Esq. 
COUNT      ENRICO       SAN       MARTINO 
VALPERGA    HAGLIONE,    Senator. 
FEDERICO  WEIL,  E>.q. 
FEDERICO  ZAHN-GEIGY,  Esq.  (Basle). 


Dl 


London 

B.    CONSOLO, 


Office: 


BROAD 

G.    COST.^. 


STREET,     E.G. 

E.    B.    HANDLET. 


1     OLD 

Mauager :    B.    CONSOLO,  Siib-Mauagers  :    G.    COSTA.  E.    B.    ilANDLET.  0.    ZUCOOLI. 

West-End  Agency  and  London  Office  of  the  Italian  State  Railways: 
12    WATERLOO    PLACE,    REGENT    STREET,    S.W. 


COBBESPONDENTS     TO    THE    BOYAL    ITALIAN    TBEASUBT. 


Aecnts    in    London    for    BANQUE    FRANCAISE    ET    ITALIENNE    POUR    L'AMERIQUE    DU    8UD, 

Paris,    Buenos    Aires,    Rio    de    Janeiro,    Can    Paulo,    Santos.    &c,,    Ac. 

80CIETA    COMMERCIALE     D'ORIENTE,     Milan,    Venice,    Bari,    Tripoli,    Aviona,    &c. 


Notice  Re  Index. 


Since  1910  we  have  furnisheci  our 
readers  with  QUARTERLY 
INDEXES     OF     CONTENTS, 

so  that  issues  could  be  bound  in 
quarterly  volumes.  As  a  conse- 
quence of  the  War  and  a  shortage 
of  paper  we  are  obliged  to  revert 
to  our  former  practice  of  giving 
indexes  half-yearly.  Readers  will 
oblige  by  kindly  taking  note  of 
this,  and  send  in  binding  orders 
half-yearly  instead  of  quarterly  ;is 
heretofore. 
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T^ 


mE    NATIONAL     BANK    OF 

eorXH   AKItlCA.   I.IMITKI). 

{Hfgtttcrfil    in    fA#    rrunodii/.) 

(With    which     iirr     IncorjMtmti-J     the    lUnk    of 

Afncft.    LtmtU^,  nnJ  thi'   Natal  Baok,  Limttod.) 


NOTICR    IS    HKHKBY    OIVKN    timt    fs    Antl 

PiTiklcnd  »:  tho  rntv   of  6  ptT  <H«nt.  p«*r  iiimiim 

lir»9    l»vn    ili-i")iiroiI    for    Ihp    ►ix    inonih-t    <  .kIo*! 

Ist    Mrtivh.    I9\b,    priVHMc   to    nil    Shurtti-M.r* 

r    .      '.rod  on    the  lith   Mny.    IDlb. 

!  1.  ri  i>f  Sh:iro  Wiirrants  to  Bearer  »r« 
•  •■■r  io^inn^tl  thnt  nn  pn'wrutntion  of 
i  i:(">n  X5  Bt  th(*  OtRrv  of  tlio  B:iuk  in  I,.'1mIoii 
tb.  Miuu-  will  l»c  p:tul  i>n  nnd  ftftcr  15th  JunP 
!%t  till'  rato  of  6».  p*'r  Shfirf.  Ires  income  tux, 
iK'twcH-D  tho  houri  uf  11  nnd  2  (Saturdnvk  ex- 
cepted >. 

Kurnis  for  listing  can  )>c  obtained  on   npplip«- 

tion.   nnd  f'^upons.   which  must    be  Indped  three 

oIcAT   dnvs    f<ir  oxnmiaatioD,    will    also    bo   pay- 

■  Mo  at   the   fnllowing-   plnws  :  — 

At  thr   Ofllcos  of— 

Rotterdninsohe    Biinkvor<»cniping,    Antstcrdnm : 

Credit   Mobilier   Frnnfuis,  30  and  32  Hue  Tnit- 

bout.   I'nris  ;  and  nt 
Th^  Head   Office  uf  the  Bank,  Tretoria,  Trant- 
vaal. 

By   Order. 

D.   crNNINCnAM. 

Manngrr. 
LondoD  Office — 
Circus    IMncc.    London    W'nll,    T.C., 
June  9tli,  191b. 


GOLDSRROUGH,  MORT  k  CO-. 
I.IMlTKn  (Incorpnmtrd  in  VioTorin. 
Australia),  Give  Nntic  thiit  tho  Tninsfor 
Books  of  "  A  '*  nnd  "  B  "  Debenture  Stocks 
will  be  Closed  from  the  17th  to  the  30th  in- 
•tant.  both  dnys  inclusive,  for  preparation  of 
Warrantit  for  Interest  pavablc  1st  prox. 
By    Order, 

ARTHVTl    J.   PrOH. 
T*ondon    Mun:\ger    and    Secretary.    . 
Leadenball    Buildin^-s,    E.('., 
12th   June.   1916. 


B 


EYER,    PEACOCK    &    CO, 

LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  Wnrrnnts 
for  Interest  on  the  Fourand-a-Quartcr  per 
Cent.  Debenture  Stock  for  the  six  months  end- 
ing- the  30th  Juno.  1916.  will  be  posti-d  on  tht 
30th  June.  1916,  and  will  \tc  pnvable  at  Mossrs. 
Glyn,  Mills.  Curric  and  Co..  67  Lombard  Street, 
E.C..   on   and    after  the  1st    July.   1916. 

Notice  is  also  Hereby  Given  that  tho  Trans- 
fer Books  in  respect  of  r)cl>enturo  Stock  will  be 
Closed  from  the  24th  to  30th  June.  1916,  in- 
clusive. 

Bt     Order    of    the    Bonrd. 

A.    K.    HALSTEAD. 
Maniipor    and    Sicrctnrv. 
Gorton  Foundry,  Manchester, 
lOth  June,  1916. 


T 


HE     A  LEX  A  N  Dli  I A     WATER 

CliSirANY,     MMITKD. 


PAYMENT  OF  DIVIOEND. 
NOTICE  IS  HEREBY  GIVEN  tli:it  a  Divi- 
dend of  Nine  Shillings  and  Ninoponci-  per  £ 
Share  on  Coupon  No.  55  is  p.ayahlo  on  and 
after  Jnno  13th.  1916,  .it  Messrs.  B.nrchiy  nnd 
Company,  Limited.  1  Pall  Mall  £;ist,  Loudon. 
8.\V..  .ind  5^  Lombard  Street,  T-ondon,  E.G., 
or  at  the  Ang-lo-ICgypti.Tn  Bank.  Limitod,  Alex- 
andria. Egypt,  upon  the  making'  of  a  dociara- 
iion  as  to  ownership  in  the  form  required  by 
tho  above  Banks,  forms  of  which  will  be  sup- 
plied  upon  application. 

Bv  Order  of  the  Board. 

H.   11.   C.   BLAODEN. 

Manai^or. 
Alexandria.    FErrpt, 
5th    Jun^-.    19U>. 


T 


HOMAS  TILLING,  LIMITED- 


NOTICE  IS  HKREBT  GIVKN  tlint  for  the 
prepnration  of  Diridnnd  nnd  Interest  the 
Transfer  Books  of  this  Company  will  he  Closed 
fts  follows :  For  the  rreference  Shares  from 
the  16th  to  the  30th  inst.  inclusive,  nnd  for 
th«  First  Mortgage  Dcb<'ntures  from  the  2vrd 
to  the  30tb  inclasive. 

C.    T.OTERTDOE. 

p.  ?r-  t:irv. 

Jnne  13th,    1916 


THE  CFNARD  STEAM  SHIP 
COMPANV.  l.IJllTPir).  5  PEE  (E.vr. 
CUMULATIVE  i'REKEREN'CE  fiTOCK. 
ANn  41  PER  CENT.  MOUTOAGB 
DEBESTCRK  STOCK. 

NOTICE  IS  TTEREBT  GIVEN  that  the  Trnns- 
hr  Registers  of  the  Company,  eic-«pt  for  Orrti- 
■UT  Share  Transfers,  will  l.o  closed  from  the 
ITth  to  fh*  30th  June,  1S16,  both  dat.s  iii- 
ohuiTe,  for  the  puri>oM«  ot  prt^parin'.,'  the  hitU- 
Jemrly  Dirideod  nn«i  Intrr-st  Warrant!-. 
By    Order  of    the   Bonnl. 

W.    DRANFIEI,n, 
Secietary. 
Offlee*;   Canard  Bailding,   LiTerpool, 
ITtk  Jinr,  1916. 


TMPERIAL 

I      hoveiinmi:n 


JAPANESE 

FOOK      I'EU      GENT. 


L 

NT 
LOAN    OK   1899. 

I'oupou    due   30th    Juno,   1916. 

"IMPKUIAl.         JAPANESE         OOVEllNMENT 

KOCR   PER   CENT.  LOAN   OK  1S05. 

Coupon   due    1st   July,    191b. 

NOTICE  IS  HEREBY  OIVEN  that  tho  nlioto 
CouponM  will  he  paid  on  the  30th  June  nnd 
3rd  July,  1916.  I>ct\veen  tho  hour,  of  11  nnd  3 
and  U  nnd  1  respeetivcly,  and  6'ibse<iuently 
(Saturdays  exc«*pteU)  between  the  hourv  of  l' 
and  3,  at  the  Yokohama  Speeic  Bank,  Limited, 
where    llNts    may    be   obtained. 

Coupons  must  bo  left  three  clear  days  for 
examination   prior  to   payment. 

Fur  tho  Yokoliamn  biwoie  Bank,  Limited, 
K.    TATSCMI. 
Manager. 
7   Bishopsgate.   EC, 
15th   June,  1916. 


MI N I N G.— CAPITA L    ic(]uire  ' 
coinpletf*    dovelopinent   and   r«np   luurativo 
boneUt.  Kxceedins'ly     proinUinK    Antimoniiu 

1.4'ud    Ore    prupositinn.      (\trnwnll.       \muk    luati 
MiininK    rights    in    addition    uvor    300    ncrnt.    uh 
which    alluvial     Knld    provid.      Writo     Box    5Sli. 
U*'ynoirN     Advertmoment     Olneo^.    44     Cbuuwry 


I.:UM' 


W.C. 


SOUTH  MANCHURIAN  RAIL- 
WAY CO  .  l.T!V.  4i  I'EH  CENT. 
STKllLING   BONDS. 

Coupon   due   1st    July,   1916. 

NOTICE  IS  HEREBY  GITEN  tlmt  the  above 
C-oui>on  will  bo  paid  on  ond  after  tho  3rd  July. 
1916  (S^aturdays  exoopto<l_'i,  between  tho  hours  of 
II  and  3.  at  the  Yokohama  Si)ccie  Bank,  l,td., 
where  listji  tnny  be  obtained. 

Coupon-ii  must  bo  left  threo  clear  dnvs  for 
exannnatjon    prior   to  payment. 

For  the  Yokohama  s'lwcie  Bsnk,  Ltd.. 
K.    TATSCMI, 
Manager. 
7   Biwhopspftte.    E.C., 
15th    June.   1916. 


TMPERIAL  JAPANESE 

JL  GOVKKNMLNT  5  TEU  CENT.  BONDS 
(SI'EClALt. 


Tho  Coupons  in  respect  of  the  aboTo  Bonds 
having  become  e.xh3usted,  fr-^sh  sheets  may  Ix' 
obtained  from  tho  Bank  of  Japan,  Tokyo.  For 
th?-  eonvonienee  of  holders  resident  abroad  from 
Japan,  tho  Yokohama  Spocie  '  Bank,  Limited. 
Ix>ndon,  are  prepared  to  und'.*rtnkc  this  trans- 
action provided  the  Bonds  bo  dop<^^;tod  witl' 
thom.  The  necessary  forma  m»y  b«  obtained  on 
.iI>plication. 


HOLBORN     AND     FEASCATl 
LIMITED. 

NOTICE  IS  HEREBY  GITEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  Perpetual  De- 
benture Stock  will  be  Clo5ed  from  tho  17th  to 
tho  30th  June,  both  days  inclusive,  for  the 
preparation  of  Interest  Warrants  payable  on  the 
1st   July,   1916. 

Bt  Order, 

ARTHUR  G.  CHIFFERIEL, 

Director  and  Secretarv. 
32  Oxford  Street,  AV., 
15th  June,    1916. 


UNDERGROUND  ELECTRIC 
RAILWAYS  COMPANY  OF  LONDON, 
IJMITED,  FOVR  AND  A  HALF  PER 
CENT.   BONDS    OF    1933. 


1916, 


The    Coupon    falling    due    on    1st    July, 
will  be  paid  on  nnd  after  that  date: 
In  London  :    .At  the  London  Count.y  and  West- 
minster Bank,  Limited,  41   Lothburv,  E.C. 
In  Now  Y"ork  :   At  the    New  York  Trust  Com- 
pany. 
In  Amsterdam :    At   the   Associatif^   Cassa. 
Coupons    must    be    left    three    clear    days    for 
examination. 

W.    E.   MANDELICK, 
Secretary. 
Electric    Railway    House, 
Briiadwav,  Westminster,  London,  S.W,, 
June  I'lth,  1916. 


I   HE    FREDRRICK 

I  LIMITED. 


HOTELS, 


NOTICE  IS  HE'IiEBY  GITEN  that  the  Trans- 
fer Books  of  the  Four  per  Cent.  First  Mortirape 
Deh<'nture  Stock  of  this  CompeJiv  will  bo'cloeed 
from  the  17th  to  30th  June,  1916,  both  days 
inclusive,  for  the  preparation  of  lliteretet 
Warrants. 

Bv  Order  of  tho  Board. 

(Signed).    A.    MACSIURCHT, 

acexctarr. 
Hotel  Russell, 
BufSill  Square,  London.   W.C.. 
June  6th.  1916. 


s 


TATE  OF  EARIA    FIVE   PER 

CENT.   FUNDING   LOAN,  1915. 


The  Coupons  falling  due  on  1st  July  next  on 
thfse  Bonds  should  be  presented  between  the 
hours  of  10  nnd  2  ^Saturdays  excepted)  at  the 
Office  of  The  Comm<>rfcial '  Bank  of  Spanish 
America.  Limited.  9  Bishopsgate,  London,  E.C., 
where  lists  mav  be  obtained. 


(  11TV    OE   REGINA  FIVE  PER 

\J       CENT.    CONSdI.llJATEn     REGISTEUEU 
BTUCK,    194J/W. 


For  tho  purpose  of  preparing  tho  Interest 
Warrants  duo  liit  July,  1916,  the  bulaneeb  have 
been  btruck,  anrl  the  Stuck  can  now  bv  trttu»- 
ferred    ex-dtvideiid. 

For  Bank  of    Montreal, 

O.   C.  CASSELS,  Manager. 
47    Threadnecdlo    Street,    E.G.,  ■ 
nth   June,   1916. 

fMT\  OP  REGJNA  FOUR-AND* 

\J      A-IIALP  J'ER    CENT.    DEBENTURES. 

Tho  City  of  Reginn  announces  thnt  the  In- 
trrest  Coupons  of  the  above-mentioned  Deben- 
tures, maturing  1st  July.  1915,  may  be  prc- 
ecrited  between  the  hours  of  10  and  2  o'clock 
(Saturdn.vs  esoeptcd)  nt  the  Bank  of  Montreivl, 
47  Tlireadneedlti  Street,  E.C.  Three  clear  days 
riTiuired  for  examination.  Lists  may  be  ob- 
tained on   application   at  the  Bank. 

^nnR    ANTOPAGASTA    (CHILI) 

_L     A\n      lidl.lVIA      RAILWAY     COMPANY. 
LIMITED. 


NOTICE  IS  HERF.BY  GITEN  that  the  Trann- 
fer  Books  of  tho  h''^,  Cumulative  Preference  Stock 
and  Preferred  Stock  of  this  Company  will  be 
closed  from  the  16th  to  the  30th  June,  both  daji 
inclusive,  for  paym»'nt  of  DivideiulB. 
By  Order. 

A.  W.  BOLDEN. 

SecretaTT. 
1  Broad  Street  Place,  E.C, 
Jnne  13th,  1916. 

DHP    ANTOPAGASTA    (CHILI 

;L        AND     BOLITIA     RAILWAY     CO.MPANT. 
LIMITED. 

NOTICE  IS  HEREBY  GIVEN  that  the  TrBM- 
fer  Booivs  of  the  Four  per  Cent.  Perpetual  De- 
iM-nturo  Stock  of  the  above  Company  will  be 
Closed  from  the  16th  to  t)ie  30th  June,  both 
days  inclusive,  for  payment  of  interest. 
By  Order," 

A.  W.  BOLDEN, 
Secretary, 
1   Broad  Street  Place.   E.C, 
lith   June,  1916. 

nOMPANIA        FERRO-CAREIL 

V^  DE    AGUAS    BLANCAS. 

NOTICE  IS  HEREBY  GIVEN  that  the  Trnns- 
f.r  Books  of  the  Four  and  a  Half  per  Cent.  First 
.Mortgai^o  Debenture  Stock  of  the  above-named 
Company  will  bo  Closed  from  the  16th  to  tbe 
30th  June,  both  days  inclusive,  for  payment  af 
interL'st. 

B»    Order, 

A.  W.   BOLDEN, 
Secretary,  London  Agency, 
1    Broad    Street   Place,    E.C, 
13th    June,  1916. 


SWISS     FEDERAL     GOVERN- 
MENT. 

a.vISS    FEDER.'iL     RAILW.AYS    FOUR     FEE 
CENT.   LOAN,  1912-1914. 


The  Swiss  Bankvcrein  HEREBY  GITKa 
NOTICE  thnt  the  half-yearly  Coupon  due  30tk 
inst.  on  the  above-mentioned  Loan  \viU  be  pay- 
able on  nnd  after  thnt  date  at  their  Offices,  « 
Lothburv,  E.C,  and  lie  Regent  Stre<-t,  Waterloo 
Place,  S.W.,  at  the  current  rateiof  exchange. 
Coupons  must  bo  left  three  clear  days  for 
examination. 

London,  15th  June.  1916. 


S 


WISS 


FEDERAL    GOVERN- 
MENT. 


SWISS  FEDERAL  RAILWAYS  THREE  AND  A 
HALF    PER   CENT.    LO-OJ.  1899-1902. 

NOTICE  IS  HEREBY  GIVEN  that  the  half- 
Tcarlv  Coupon  due  30th  inst.  will  be  payable  oa 
and  after  thnt  date,  nt  the  current  rate  of 
exchange,  at  the  Offices  of  Messrs.  Glyn,  Mills, 
Curric  nnd  Co.,  67  Lombard  Street,  K.C..  and 
of  the  Swiss  Bankverein,  43  Lothbury,  B.C.,  ana 
lie  Recent  Street,  Waterloo  Place,  S.W.  Couponi 
must  be  left  three  clear  days  for  examination. 

London.  15th  June.  1916. 


-ORYANT    &    UAY,    LIMITED- 

NOTICE  IS  HEREBY  GIVEN  th.at  the  TraiM- 
fer    Books    of    the    Four    per    Cent.     Debenture 
Stock     will    be    olose<l     from    tho    17th    to    the 
30th  inst.,  botb  davs  inclusive. 
Bt  Order. 
JOSEPH    H.    G.    REED, 
Sccrvtarf- 


IV 
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MODDERFONTEIN     B   GOLD 
AllNKM,    LiMlTKD. 
{Incorporated    in    the    Transvaal.) 

DECLARATION    OF   DIVIDEND   NO.   8. 

NOTICE  IS  HEKEBY  GIVEN  that  a  Dividend 
of  37^  per  cent,  (sevon  shillings  and  sixptMnf 
per  fcinure)  has  been  declared  by  the  Board  for 
the  period  eliding  30th  uf  June,  Ial6,  payable 
to  &hareholdt/rs  registered  in  the  books  oi  the 
Company  at  the  close  ot  business  on  30th  ot 
Juno,  1916.  and  to  holders  ol  Coupon  X^u.  a 
attached    to    8hare    A^  arrants. 

The  Transfer  Books  will  be  Closed  from  the 
Ist  to  the  Vth  of  July,  1916,  both  days  m- 
olusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
August,  1916,  but  irregularity  in  the  mail 
servioo  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will 
be  subject  to  a  deduction  of  English  Income 
Tax,  and  those  despiitciied  to  persons  reisideut 
in  France  will  be  subject  to  a  deduction  on 
aocount  of  French  Transfer '  Duty  and  Income 
Tax. 

Coupon  No.  8  attacued  to  Share  Warrants 
will  bo  payable  on  or  after  4th  of  August,  1916, 
at  tlie  London  Office  of  the  Company  and  at 
the  Credit  Mobilier  Fran^ais,  30  and  32  Rue 
Taitbout,  Paris.  Coupons  must  be  deposited 
four  clear  days  before  being  paid. 
'  Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  In- 
come Tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  credit  Mobilier  Fran?ais 
will  be  subject  "to  a  aeduction  on  iiecouut  of 
French  Transfer  Duty  and  Income  Tax. 
Bj   Order   of   the   Board, 

A.    MOIR. 

London   Secretary. 

London  Office, 

No.    1    London    Wall    Buildings,    E.C., 
lltn  June,  1916. 


TTILLAGE     DEEP,     LIMITED- 

V         (incorporated  in  the  Xranacaul.) 

DECLARATION  OF  DIVIDEND  NO.  16. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  bJ  per  cent.  i<Jiiij  shilling  and  nine  jiviiL-*.- 
per  Share)  has  been  declared  by  the  Board  for 
the  period  ending  30th  of  June,  1916,  payable  to 
.SharelioUlers  registered  in  the  Books  of  tlu- 
Company  at  the  close  of  business  on  30th  oi 
June,  1916,  and  to  holders  of  Coupon  No.  16 
attached  to   Share   Warrants. 

The  Transfer  Books  will  be  closed  from  the 
1st  to  the  Vth  of  July,  1916.  both  days  inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
August,  1916.  but  irregularity  in  the  mail  ser- 
vice may  render  it  necessary  to  defer  the  posting 
by  one  or  even  possibly  two  weeks.  Those 
despatched  from  the  London  Office  to  persons 
resident  in  the  United  Kingdom  will  be  subject 
to  a  deduction  of  English  Income  Tax,  and  those 
despatched  to  persons  resident  in  France  will 
he  subject  to  a  deduction  on  account  of  French 
Transfer  Duty  and  Income  Tax. 

Coupon  No.  16  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  Aujjfust,  1916. 
at  the  London  Office  of  the  Companv  and  at  tlic 
Credit  Mobilier  Franfais,  30  and  32  Rue  Tait- 
bout, Paris.  Coupons  must  be  deposited  four 
clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  f^nglish  Incotne 
Tax.  Coupons  paid  by  the  London  Office  to  nr 
on  account  of  persons  resident  in  France  -md 
those  paid  by  the  Credit  Mobilier  Frau';;ais  will 
be  subject  to  a  deduction  on  account  of  French 
Transfer  Duty  and  Income  Tax. 

By  Order  of  the  Board, 

A.    MOIR, 
London   Secretary. 
London  Office, 
No.  1  London  Wall  Buildings,  E.C., 
14th   June,   1916. 


RAND       MINES,     LIMITED. 
(Incorporated  in  the  Transvaal.) 

DECLARATION   OF  DIVIDEND  No.  26. 

NOTICE  IS  HEREBY  GIVEN  that  an  Interim 
Dividend  of  76  per  Cvnt.  (.tlir^^e  shillinga  and 
ninepence  per  5».  Sharej  has  been  declared  by 
the  Board  for  the  period  ending  30th  of  June, 
Iblb.  payable  to  Shareholdt-rs  registered  in  tfap 
Books  of  the  Company  at  the  close  of  businesi 
on  30th  of  June,  1916.  and  to  holders  of  Coupon 
No.  26  attached  to  Share  Warrants. 

The  Transfer  Books  will  be  closed  from  tbo 
1st  to  the  Vth  of  July,  1916.  both  days  inclusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  10th  of 
August,  1916.  but  irregularity  in  the  mail  eer- 
viee  may  render  it  necessary  to  defer  the  posting 
by  one  or  even  possibly  two  weeks.  Thoso 
despatched  from  the  London  Office  to  person* 
resident  in  the  United  Kingdom  will  bo  subject 
to  a  deduction  of  Engjish  Income  Tax,  and  thoso 
despatched  to  persons  resident  in  France  will 
be  subject  to  a  deduction  on  account  of  French 
Transfer  Duty  and  Income  Tax. 

Coupon  No.  26  attached  to  Share  Warrants 
will  be  payable  on  or  aft^^r  lltli  of  August,  191b, 
at  the  London  Office  of  the  Company  and  at  the 
Credit  Mobilier  Franvais,  30  and  32  Rue  Tait- 
bout, Paris.  Coupons  must  be  deposited  four 
clear  days  before   being  paid. 

Coupons  paid  bj'  the  London  Office,  upless 
accompanied  by  Inland  Revenue  Dcclarationa, 
will  be  subject  to  a  deduction  of  English  Lucome 
Tax.  Coupons  paid  by  the  London  Office  '.o  or 
on  account  of  persons  resident  in  Fran  .-e  und 
those  paid  by  the  Credit  Mobilier  Fraiicais  will 
be  subject  to  a  deduction  on  account  of  /re:ich 
Transfer  Duty  and  Income  Tax. 

By  Order  of  the  Board, 

A.   MOIR. 
London  Office.  I-ondon   Secretary. 

No.  1  London  Wall  Buildings,  E.G., 
14th    June,    1916. 


G 


E  L  D  E  N  H  11  I  S 

LIMITED. 


DEEP, 


(Incorporated    in    t/te    Transvaal.) 


c 


DECLARATION  OF  DIVIDEND  NO.  33. 
NOTICE  IS  HEKEBY  GIVEN  that  a  Dividend 
of  12|  per  cent,  (two  shillings  and  sixpence 
per  Share)  has  been  declared  bv  the  Board  for 
the  period  ending  30th  of  June,  1916.  payable 
to  Shareholders  registered  in  the  books  of  the 
Company  at  the  close  of  business  on  30th  of 
June,  1916.  and  to  holders  of  Coupon  No.  33 
attached    to    Share    Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  July,  1916.  both  days  in- 
clusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
August,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  United  Kingdom  will 
be  subject  to  a  deduction  of  English  Income 
Tax,  and  those  despatched  to  persons  resident 
in  France  will  bo  subject  to  a  deduction  on 
account  of  French  Transfer  Duty  and  Income 
Tax. 

Coupon  No.  33  attnched  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  August.  1916. 
at  the  London  Office  of  the  Compnny  and  at 
the  Credit  Mobilier  Fran^ais,  30  and  32  Rue 
Taitbout,  Paris.  Coupons  must  be  deposited 
four  clear  days  before  being  paid. 

Coupons  paid  by  tlie  London  Office,  unless 
accompanied  by  Inland  Revenue  Declarations, 
will  be  subject  to  a  deduction  of  English  In- 
come Tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Fran?ais 
will  be  subject  to  a  deduction  on  account  of 
French  Transfer  Duty  and  Income  Tax, 
By   Order   of   the   Board. 

A.   MOIR, 

London   Secretary. 
London  Office. 

No.    1    London    WnU    Buildings,    E.C., 
14th  June.  1916. 


NEW    GOCH    GOLD    MINES, 
LIMITED. 
(Incorporated  in  the  Transvaal.) 

DRCLAR.ATTON  OF  DIVIDEND  No.  8. 
NOTICE  IS  HKIIEBY  GIVEN  that  the  Direr- 
tora  have  declared  an  Interim  Divitl-aid  of 
5  per  cent.  (Is.  per  Sharvt.  paynble  to  Shnre- 
holders  regist<*red  on  the  30th  iiist.,  and  to  the 
holders  of  Coupon  No.  8  attached  to  Share 
Warrants  to  Bearer. 

Dividend  Warrants  (other  than  those  duo  to 
Shareholders  resident  in  enemy  territory)  will 
bo  posted  as  .«;oon  as  possible  after  the  receipt 
of  Transfer  R^-turns  from  Jcihannesburg.  say, 
ofl  or  about  the  16th    August   n«.'Xt. 

The  date  upon  which  Coupon  No.  8  will 
become  payable  will   1h>  duly   advertised. 

Thf  Transfer  Books  of  tiu-  Companv  will  b<' 
Closed  from  the  1st  to  the  8th  July.  1916,  both 
days  inclusive. 

By  Order. 

T.  FREDK.   THORNE. 

Loudon    Secretary. 
63/M  Winchester  House, 
Old    Broad    Street,   London,    E.C  , 
10th  June,  1916. 


B 


OSE        DEEP,       LIMITED. 

(Incorporated  in  the  Transvaal.) 


ITY       DEEP.       LIMITED. 

{Incorporated    in   the    Transvaal.) 

DECLARATION  OF  DIVIDEND  NO.  8. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  22^  per  cent,  (four  shillings  and  sixpence 
per  Share)  has  been  declared  by  the  Board 
for  the  period  ending  30th  of  June,  1916^  pay- 
able to  Shareholders  registered  in  the  books 
of  the  Company  at  the  close  of  business  on 
50th  of  June.  1916.  and  to  holders  of  Coupon 
No.  8  attached  to  Share  Warrants. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  7th  of  July.  1916,  both  days  in- 
clusive. 

It  is  intended  to  post  the  Warrants  in  pay- 
ment of  this  Dividend  on  or  about  3rd  of 
August,  1916,  but  irregularity  in  the  mail 
service  may  render  it  necessary  to  defer  the 
posting  by  one  or  even  possibly  two  weeks. 
Those  despatched  from  the  London  Office  to 
persons  resident  in  the  LTnited  Kingdom  will 
be  subject  to  a  deduction  of  English  Income 
Tux,  and  those  despatched  to  persons  resident 
in  France  will  be  subject  to  a  deduction  on 
account  of  French  Transfer  Duty  and  Income 
Tax. 

Coupon  No.  8  attached  to  Share  Warrants 
will  be  payable  on  or  after  4th  of  August, 
1916,  at  the  London  Office  of  the  Company 
and  at  the  Credit  Mobilier  Francais,  30  and 
32  Hue  Taitbout.  Paris.  Coupons  must  be 
deposited   four   clear  days  before  being  paid. 

Coupons  paid  by  the  London  Office,  unless 
accompanied  by  Inland  Revenue  Decur  it  ions, 
will  be  subject  to  a  deduction  of  English  In- 
come Tax.  Coupons  paid  by  the  London  Office 
to  or  on  account  of  persons  resident  in  France 
and  those  paid  by  the  Credit  Mobilier  Franpnis 
will  be  subject  to  a  deduction  on  account  of 
French  Transfer  Duty  and  Income  Tax. 
By  Order  of  "the  Board, 
A.    MOIR. 

London     Secretary. 
Ixindon   Office, 

No,    1    T-ondon    Wall    Buildings,    E.C, 
14th    June.    1916. 


MEYER   &  CHAHLTON  GOLD 
MIXING      COMPANY,      LIMITED. 
{Incorporated  in   the   Tranifiaal.) 

DECT-ARATTON    OF   DIVIDEND   No.   53. 

NOTICE  IS  HEUEBY  GIVEN  that  the  Direc- 
tors have  declared  an  Interim  Dividend  of  45 
per  cent.  (Bx.  per  Share),  payable  to  Share- 
holders reiristered  on  the  30th  inst..  and  to  tho 
holders  of  Coupon  No.  36  attached  to  Share 
Warrants  to  Bearer. 

Dividend  Wnrrants  (other  than  those  duo  to 
Shareholders  resideull  in  enemy  territory)  will 
be  posted  as  soon  as  possible  after  the  receipt 
of  Transfer  Returns  from  Johannesburg,  say, 
on  or  about  the  15th  AugU(«t  next. 

The  date  upon  which  Coupon  No.  36  will 
becnme  [tavable   will  l>e  duly  advertised. 

The  Tr:i'nsfer  Bonks  of  the  Company  will  be 
Closed  from  the  1st  to  the  Bth  July,  1916.  both 
days   inclusive. 

Bv  Order. 
T.  FREDK.  THORNE. 

London  Secretary. 
63/64  Winehester  House, 

Old   Broad   Street,  London,  E.C, 
15th   June,   1916. 


DECLARATION?  OP  D/riDEND  No.  30. 

NOTICE  IS  HEREBY  GIVEN  that  a  Dividend 
of  lb  JKT  cent,  (thnv  shillings  per  Share)  ha« 
been  declared  by  the  Board  for  the  period  ending 
«lth  of  June.  1016,  piiv;iblf  tn  Sh:ireholders  regis 
tered  in  the  books  of  the  Company  at  the  clr,s« 
of  business  on  30th  of  June.  1916.  and  to  holders 
of  Coupon   No.  30  attached  to  Share  Warrants. 

The  Transfer  Books  will  be  closed  from  the 
1st  tu  the  ?th  nf  July.  1916.  both  days   luelusive. 

It  is  intended  to  post  the  Wnrrants  in  pay- 
ment of  this  Dividend  on  or  abrmt  3rd  of 
August,  1916,  but  irregularity  in  the  mail  ser- 
vice may  render  it  necessary  to  defer  the  posting 
by  one  or  even  possibly  two  weeks.  Those 
despatched  from  the  London  Office  to  persona 
resident  in  the  United  Kingdom  will  be  subject 
to  a  deduction  of  English  Income  Tax.  and  those 
despatched  to  persons  resident  in  France  will 
be  subject  to  a  deduction  on  account  of  Frcnoh 
Transfer  Duty  and  Income  Tax. 

Coupon  No.  50  attached  to  Shnre  Wnrranti 
will  be  payable  on  or  after  4th  of  August,  1916. 
«t  th*>  I  ondon  Office  of  tlie  Comparjy  and  at  th« 
Credit  Mobilier  Franfais,  30  and  32  Rue  Tait- 
bout, Paris'.  Coupons  must  be  deposited  foor 
clenr  days  before  bein^"  paid. 

Coupons  paid  by  the  I-ondon  Offire,  nnh-fis 
accompanied  by  Inland  Revenue  Declnritioni. 
will  be  subject  to  a  deduction  of  English  In'/>mi 
Tax.  Coupons  paid  by  the  London  Office  lo  or 
on  account  of  persons  resident  in  Fr,\uce  and 
those  paid  by  the  Credit  Mobilier  Fran.irits  will 
)ie  subiect  to  a  deduction  on  account  of  F.'jo't 
Transfer  Dutv  and   Income  Tax. 

By  Order  of  the  Board. 

A.    MOIR. 
London  Office,  london   Secretary.' 

No.  1  London  Wall  Buildings,  E.C, 
14th    June.    1916. 


D 


UBBAN      ROODEPOORT 

DEEP.    LIMITED. 
{Incorporated    in    the    Tran$vaiU.) 


DECLARATION   OF    DIVIDEND   NO    13. 

NOTICE  IS  HEREBY  GIVEN  that  a  I>iTid*id 
of  2i  per  cent,  (sixpence  jier  Share)  has  N»ea 
declared  by  the  Board  for  the  period  endinf 
30th  of  June,  1916.  payable  to  Shareholdert 
registered  in  the  books  of  the  Company  at  th» 
close  of  business  on  30th  of  June.  1916.  and  fe» 
holders  of  Coupon  No.  13  attached  to  Shir* 
Warrants. 

The  Tninsfer  Books  will  be  Closed  from  th« 
Ut  to  the  7th  of  July.  1916,  both  days  ii* 
cluBivc. 

It  is  intended  to  post  the  Warrants  In  pay- 
ment of  this  Dividend  on  nr  about  3rd  of 
August,  1916,  but  irregularity  in  th*>  mail 
service  may  render  it  neceasiirv  to  def<T  th* 
posting  by  one  or  oven  possibly  two  wecki. 
Those  despatched  from  the  I  ondnn  Offle**  >• 
persons  resident  in  the  United  Kingdom  will 
be  subject  to  a  deduction  of  English  Incom* 
Tax. 

Coupon  No.  13  attached  to  Share  Warranti 
will  be  payable  on  or  after  4th  of  Augu-it.  191*. 
at  the  London  Offico  of  the  Company.  Coupon* 
must  be  depositi'd  four  clear  days  before  heinf 
paid.  and.  unless  ncrompanied  by  Inland  1**" 
venue  Peclnrntions.  they  will  bo  subject  *♦  » 
deduction  of  English  Income  Tax. 
By   Order  of  the   Board. 

A.    MOIR. 

London   Secretary. 

London   Office, 

No    1    1/ondon    Wnll   Buildings,    B.C., 
14th  Jun»,  1916. 


1 


June  17,  1916.] 


THE     STATIST. 


CKOWN      MINRS,     LIMITED. 
{IncvrjxfTiitfd    in    the    Tranitaat  ) 

nRCl.All.^TlON    OK    lHVinKNO    No.    30. 

NOTICK  IS  HKUKIir  OIVKN  thai  n  PiridrDd 
of  25  |>tT  cent.  <two  khiUiu^'H  utnl  «ixpcnpo 
■JH-T  10c.  Khiinvt  ha*  ticcn  tirclnrrd  hy  ttir  Board 
for  thp  prnoj  rndintr  iOth  of  June.  1916.  pay- 
«bk  to  Sfanrrholdors  rt>g'.»trri'd  iii  thi'  hooka 
«if  thf  Cuni|t»ny  nt  tht>  closo  nf  tiUMii^si  on 
30th  of  Juno.  1916,  and  to  holdtTS  of  CoupoD 
No.   30  ftttnchrd  to   Sliaro   Warrnnti. 

Tho  TrnnsftT  B<x)k«  will  *"'  CUiBod  from  the 
1st    to    the    7th    of    July,    1916,     both    duyt    in- 

olUtlTC. 

It  i*  int^-ndod  to  po«t  the  Warrantj  in  pay- 
ment of  this  Pividfnd  on  or  nbout  3rd  i^f 
Autrust,  1916.  bnt  irr«»gularity  in  tho  mail 
•ertice  may  render  it  nt.-cossnrT  to  defer  tho 
po«tinp  by  one  or  pTra  possibly  two  wecki. 
Those  detpntched  from  the  Ixindon  Office  to 
persons  resident  in  the  United  Kingdom  will 
t>e  iubjeet  to  a  deduction  of  Enphsh  Income 
Tax.  and  those  despatohinl  to  persons  resident 
in  Franeo  will  be  subject  to  a  deduction  en 
recount  of  French  Transfer  Duty  and  Income 
Tax. 

Coupon  No.  30  attached  to  Share  Wnrrants 
will  bo  payable  on  or  after  4th  of  .Vupnst. 
1916.  at  the  London  Office  of  the  Company 
And  at  the  Cr^^it  Mobilier  Francnis.  30  and 
^Z  Uup  Taitl-out.  Pans.  Coupons  must  be 
depositfd    four   clear   days  before  beintr  paid. 

Coupon*  paid  by  the  London  Office,  unless 
Tiecnmpanied  by  Inland  Keven.ie  IVclnrntions, 
will  be  subject  to  a  deduction  of  Knc^lish  In- 
«?ome  Tax.  Coupons  paid  by  the  Ixmdnn  Office 
to  or  on  account  of  persons  resident  in  France 
-and  those  paid  by  the  Credit  Mobilier  Francais 
will  be  subject  to  a  deduction  on  account  of 
French  Transfer  Dnty  and  Income  Tax. 
Bt  Order  of  the  Board. 
A.    5I0IU. 

London     Secretary. 
I./ondon   Office, 

No     1    1-ondon    Wall   Buildinffi,    E.G., 
14th    June.    1916. 


THE  MODDERFONTEIN  DEEP 
LF.VF.I.S.    LIMITF.n. 
\RrguUrtd  under  the  Limited  lAability  Lavt  of 
the  Tramvaal.) 


STATE    OP  SAN   PAUf^O   FIVE 
I'Ell    I'KNT.     TllKASlKY    IIO.NUS.    1913. 


Tho  hftlf-yonrlv  Interest  duo  1st  July  next  on 
till'  iihov«  BontU  will  In-  paid  on  that  anil  any 
suecN-iHlint:  day  at  the  Cuuntin)^  Hoiifco  of  .M<-h>rH. 
J,  Henry  Sihroder  anil  Co.,  145  I^endenhall 
Str<'et,  E.C.,  Utwion  the  hours  of  11  and  2 
o'cloek. 

The    Coupons    must    b«    left    for   rxnminiition 
three  oLvar  days. 
London,  ISth  June,  1916. 


STATE  OF  SAN   TAULO    FIVE 
TKIl      TKNT.      TWO-YEAR      TREASUHY 


The  halfyenrly  Interest  duo  Ist  July  next  on 
the  above  Notes  will  be  paid  on  that  and  nnv 
succeedinir  day  nt  the  Counting  House  nf  Messrs'. 
J.  Henry  Schroder  and  Co.,  1«  Liadenhall 
Strwt.  E.C.,  between  the  hours  of  11  and  2 
o'clock. 

The  Coupons  must  bo  left  for  examination 
three  clear    days. 

London,    15th  June,  1915. 


H 


OWARD.t  BULLOUCin,  LTD" 


.NdllfE  IS  HKllKllY  (JIVE.N  that  the  Trans- 
fer UiHtks  of  the  I'rt-f'irenee  and  Drdinary  Shores 
will  be  Closed  frniii  JuDc  19th  to  July  Bth,  1916. 
bnth  dates  inclusive. 

The  Dividend  Warrants  win  bo  posted  OB 
July  8th,  1916. 

OKI).    onMEIton.    Secretary. 
al..be    Worki,    Aecniiifloli.    .1 ■    lltli.    1910. 


H 


OWARD  &  BULLOUGH,  LTD. 


.MlTICE  IS  HEnEllY  OITEN  that  the  Trans- 
fir  nooks  of  the  Debenture  stock  will  be  Closed 
fniin  Junu  17th  to  Juno  30th,  191b,  both  dates 
inclusive. 

Interest  Warrants  for  'this  Stock  will  b» 
posted  on  Juno  30th,  1916. 

GEO.   ORMEROD,    Secretary. 

Qlobc  Works,  .Aecrinpton,  June  14th,  1916. 


NOTICE  IS  HEREBY  OITEN  that  the  Trans- 
fer Books  of  tho  Company  will  be  closed  from 
the  1st  July  to  the  7th  July.  1916,  both  di.vs 
-inclusive. 

H.   ROGERS.    London   Secretary. 
London  Transfer  Office, 
Pinners   Hall,   .\ustin  Friars,   London,   E.C., 
16th  Jnnc.  1916. 


i^EDULD      PROPRIETARY 

VT  MINES.   LIMITED. 

XRegittered  undfr  thf  Limited  LiabiUty  Lavi  of 
the  TrantraaJ.) 


THE    COMMERCIAI.    BANKING 
COMPANY  OP  SYDNEY,  LIMITED. 

Establisbed  1831.    Incorporated  In  New  South  Wales. 


Capital  Paid  up  £S,000,000 

Reserve   I'und   and  Undivided 

Profits  1,880,969 

Reserve  LUbility  of  Shareholdera  2,000,000 


0    0 


£8,880,909     0     0 


Draft*  payable  on  demand  and  I.*tters  of  Credit  on 
Aostralofia  are  iS£Ded  by  the  London  Branch.  Bills 
on  Australasia  negotiated  or  collected.  Remittances 
cabled. 

London  Offices — 

18  Birchin  Lane,  Lombard  .Street,  E.C. 

P.  A.  SCRIYENER,  Manacer. 


ENGLISH,   SCOTTISH   AND 
AUSIEALIAN  BANK  (Limited). 


UNION     HANK     OF     CANADA. 
Incorporated  18C&.    Bead  OlBce,  W  INNLPBO. 

Paid-up  Capital  I.I.OOO.OOO 

Rest  ond  Undivided  Profit* S.flOO.OOO 

Total  A«8et»  over  90,000,000 

Tlie  Bank  has  over  300  Branches  In  CANADA  aod 
Agent6  in  the  principal  Cities  in  A  51 KHICA. 

LONDON  COMJirTTEE  : 

J.  Lei?h  Wood,  Esq.,  C.M.G. 
Hon.  :?idncy  Peel ;  P.  W.  Ashe,  Eao. 
Deposits  received  for  fixed   periods  at  favonrobU 
pates,  which   may  be  ascertained   on  application  t» 
6  PiiiNrF.si  .Street,  K.O. 

26  UiYMAUKET,  S.W. 


LONDON  OPPICES 


THE     ANGLO-SOUTH 
AMERICAN  BANE,  LIMITED. 


Capital  Issued  and  Paid  up 

Reserve  Fund  

Uncalled  Liability  of  Shareholders 

Total  responsibility  for  Creditors  ... 


...  £3,250,00* 
...  1,400,000 
...    2,250,000 


£6,800,000 


NCnCE  IS  HEREBY  OITEN  that  the  Trans- 
•fer  Books  of  the  Companr  will  be  closed  from 
the  1st  July  to  the  7th  July,  1916,  both  days 
inclusive. 

H.  ROGERS,  London  Secretary. 
LonJon  Transfer  Office, 

Pinners    Hail.   .Austin  Priars,   London,  E.C, 
16th  June,  1916. 


THE  CONSOLIDATED  MINES 
SELECTION    COMPANY.   LIMITED. 
FITE    PER   CENT.    FIRST    MORTGAGE 
DEBENTURES    TO    BEARER. 


NOTICE  IS  HEREBY  GITEN  that  Interest 
Coupon  No.  21  of  this  Company's  Five  per  Cent. 
Tirst  Uortfrage  Debentures  to  Bearer  will  be 
paid,  less  income  tox.  on  and  after  the  l<t  Jnlv, 
1916,  at  the  London  Joint  Stock  Bank.  Limited, 
S   Princes   Street,   London,  EC. 

Listing    forms     must    be    obtained    from     the 
Bankers,  and   Coupons    must  be  left   with    them 
three  clear  davs    for    examination. 
Bv  Order. 
CHARLES   W.    MOORK,    Secretary. 
5  Ijondon   Wall  Buildings. 
F*insburv   Circus.    London,    B.C. 
15th  June,  1916. 


BANK     OF     NEW     ZEALAND 
Ineorporalrd  SWA  ynJy,  1661. 
fBonker^  to  the  New  Zeaiand  Government.) 
lotmov  Office  :— l  Queen  Victoria  St.,  London,  B.C. 


Head  Office  :  38  Lombard  Street,  E.C. 

^obscrlbed  Capital  £1,078,876    0     0 

Paid-up  C^ipital 639,437  10     0 

Further  Liability  of  Proprietors  639,437  10    0 

aeserve  Fund        400,000    0     0 

LETTERS  OF  CREDIT  AND  DRAFTS  on  the 
Aranches  and  Agencies  of  the  Bank  in  Australia  can 
•e  obtained  at  the  Head  Office  or  tbroug;h  the  Agents 
jf  the  Bank  in  the  chief  Provincial  Towns  throughout 
the  United  Kingdom. 

BEirn-TAKCES       made      by      TELEGBAPHIC 

TRANSFER,    BILLS   NEGOTIATED    or   foruar.lcd 

or     COLLECTION,    BANKING    and     EXCHANGE 

business  of  every  description  transacted  with  Australia. 

E.  M  JANION,  Manager. 


LONDON       AND       BRAZILIAN 
BANK,  LIMFTED. 


HEAD  OFFICE  :— OLD  BROAD'  STREET,  E.O. 

BRANCHES  in  Argentina,  Chile,  Uruguay,  Porto 
and  New  York  (Agency). 

CORRESPONDENTS  In  all  the  principal  com- 
mercial centres  in  North,  Central,  and  South 
America,  the  European  Continent,  and  the  Colonies. 
All  descriptions  of  Banking  undertaken. 

Present  Rates  for  Fi-ved  Deposits: — 3  months. 
41%  ;  6  months,  43%  :   12  months  ,5%. 


THE   YOKOHAMA  SPECIE 
BANK,  LIMITED. 


(Registered  in  Japaoi.^ 
Subscribed  Capital 

Capital  Paid  up 

Reserve  Tund 

HEAD  OFFICK : 


Established  1880. 
...      Yen  48,000,n00 
„      30,000,000 

„     2o.4uu,go» 
Yokohama. 


7  Tokenliouse  Yard,  E.C 


SUBSCRIBED  CAPITAL,  125,000 

Shares  of  £20  each 

PAID-UP  CAPITAL 

RESERVE  FUND       


£2,500,000 

1,250,000 

1,400,000 

Branches  in  Brazil  at  Rio  de  Janeiro,  Para,  Ceara, 
SfanaoG,  Peniambuco,  Bahia,  Santos,  Sao  Paulo, 
Cnrityba,  Rio  Grande  do  Sul.  Porto  Alegre.  River 
Plate — Buenos  Avre*;,  Rosniio,  and  Monteviaeo 
United  States — New  York  (Agency).  France — Paris 
(&  Rue  Scribe).     Portugal— Lisbon  and  Oporto. 

Agents  or  Correspondents  in  all  the  principal  citife 
of  Brazil,  Uruguay,  Argentina,  the  United  StateB  and 
Ecrope. 

Drafts,  Letters  of  Credit  and  Cable  Tram^lcrB  iffued 
on  Branches  and  Agents.  Bills  of  Exchange  nego- 
tiated or  eent  for  collection,  and  every  description  ol 
Banking  business  undertaken. 


Branches  and  Agencies  at 
.\.ntung-Hsien  Liao  Y'ang  Ryojnm      (Port 

Bombay  London  Arthur) 

Calcutta  Los  Angeles  San  I-'ranciaco 

Changchun  Lyons  Sh.^inghai 

Dairen  <Dalny)        I'engtien  Svdney 

Ilinkow  (Mukden)  Tieling 

H  irbin  Nagasaki  Tientsin 

Itong  Kong  Newchwmg  Tokio 

Honolulu  New  Y'ork  Tsinanfu 

Kobe  Osaka  1  I'eking      Tsingtau 

The  Bink  buys  .-ind  ri  ceives  for  Collection  Bills  of 
Exchange,  is**ues  Drafts  and  Telegraphic  Transfers 
aud  Letter*:  of  Credit  on  above  places  and  elsewhere, 
and  transact*:  General  Banking  Business. 

Deposits  received  for  fixed  periods  at  rat^-a  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office— 

7  Bishopsgate,  E.C 


AUTHORISED  CAPHAL     ...    £5,500,000 
SUBSCRIBED  CAPITAL: 
Poor  per  Cent.  Guarant.  cd  Sto<  k 
"  A  "    Preference    Share*  ii^sued  to  New 

Kealand  Government 
**B"    Preference    Shares  tisSued  to  Ktw 

•^•aland  Government     

OrtUary  Shartfl      


£538,998 
500,000 


350.000 

1,500,000 


£2,778,988 


Eeserre  Pnnd  and  Undivided  ProfiU   ...      £2,057,170 
Negotiates  and  coUrcte  Bills  of  Exrhange. 
GRANTS  DRAFTS  on  its  Offices  in  New  Zealand, 
Aistralia,  Fiji  and  Samoa. 

Bemitt&nces  made  by  t«legrarh{c  Irsnyfrr. 

ALEXANDER  SLA  I,  Usnager. 


T 


HE     ANGLO-EGYPTIAN 

BAJs'K,  LIMITED. 


BTJBSmiBED  CAPITAL    ...    fl.SOO.nOO. 
PAID  UP,  £500.000.      RESERVE  fCND,  £880,000 

BRA-VCHIS:  Alexandria,  Cairo,  Benl  Souef,  Man- 
MnraJi,  Port  Said,  Tantah,  Zagazig,  Kliartoum,  Malta, 
Qibraltar. 

Bu<KERS:  The  Bank  of  Enfjland.  Ihe  London 
ioint  Stock  Bank. 

The  Bank  transactfl  every  description  of  Banking 
bnfilneefi  In  Epjpt,  grants  Letters  of  Credit,  aud  allordt 
facilitieE  to  traveliers  proceeding  to  Eg^pt  and  else- 
artiere. 

i>epo6it8  received  for  one  jear  at  6  per  rent,  per 
tnnazn. 

On  cnrrent  accoonts,  Tntereet  at  the  rate  of  ?  pel 
•ent.  per  annnm  allowed  on  minimum  monthly 
balanc«e  provided  tbey  do  not  fall  belu'A  the  sum  of 
£»i>0. 

27  Clement'e  Lane,  Lombard  Street,  E.C. 


Just     Published. 

Second    Thoughts    of    an 

Economist.  By  the  late  Prof. 
WILLIAM  SMART,  D.Phil.,  LL.D.  With 
a.  Biographical  Sketch  by  THOMAS 
JONES,  M.A.      Extra  crown  8vo,  6s.  net, 

MACMILLAN   AND  CO.,   LTD.,   LONDON. 
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REGULAR    SERVICES 
TO 


EGYPT,     CEYLON,      INDIA,    PEKSIAN 

GULF,     EAST     AFRICA,     MAURITIUS, 

BUBMAH,    STRAITS,    CHINA,    JAPAN 

AKD    AUSTRALIA. 


WELL-APPOINTED    STEAMERS. 


For  further  information  please  apply; — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street, E.G.,  and  16  Northumberland  Avenue, 
W.C.  ;  or  GELLATLY,  HANKEY  &  Co., 
Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  MaU,  S.W. 


AUSTRALIA 

BY  THH 

ORIENT      LINE 

Tl*  O&pe  cf  Good  Heps. 
Under  Contraci.  to  oarr,  B.a  Majesty's 
Mails  to 
raEMANTLE,    ADELAIDE, 
MBLBOURNE   SYDNEY  and  liRISBANE. 
Through  tiooting  to 
MEW  KiALAND  and    1  A^'MANIA. 
Tlokau  iDterchaugaible  with  F.  &  0.  Lln& 
Twin  ao. 
■taamrra.  Tons.        LondoB. 

"U        H  f.lao        Juue  30 

OsTBRLET    13.139        July   28 
UaJuig  at  Fljmoath. 

Mui&gQra — P.  (ircen  A  Oo.  and 

Auiler&on,  Auderson  it  Co. 
^•r  puemj^applj  to  tlio  latter  Orm  at  5  Fenohuroh 
Atoio*,  «.C„  01  t»  tLa  Branuh  OtBoe,  28  Cuoispur 
Btnet,8.W. 


CASTLE 
LINE. 


For  wulings  and 
apply  to  the  Head 
Street,  London. 
Tho8.  Cook  A  Son 


.  South  and 
_    East  Africa 


ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

Mauritius, 
etc 

other  information 
OlBce,  3  Fenchurch 
West-end  Agency-: 
,  125  Pall  MaU,  S.W 


INTERNATIONAL 
BANKING 
NUMBER 


OF 


'Zbc  Statist' 

Published  October  23,  1915. 

Price  i/-.         Post  free  1/2  \. 

Colonies    and    Abroad,    1/7 

(Post  free.) 

Bound  in  Cloth,     Post  Free  5/5. 
Colo  ies  and  Abroad      ,,        5,8. 

Address:  THE  PUBLISHER, 

51  Cannon   Street,  London,   E.G. 


KS 


INSURANCE 
AND  THE  WAR 

SPECIAL     NUMBER 

*Zhc  Statist' 

Published  December  i8, 1915. 
Price  I/-.         Post  free  i/ij. 

Bound  in  Cloth,  Post  Free  3/-, 
Address:  TH^  PUBLBSHER, 
51  Cannon    Street,  London,  E.C 


TRADE  PROTECTION  OFFICES 

(EstabUthed    i776). 
Bush  Lane  House,    Bush  Lane>   Cannon   St. 

LONDON. 
S'aiut  fnguiriu  made  as  to  the  position  and   ttandtng 

0)  Troiiers  and  others. 

PERRY'S    GAZETTE  &   LIST  OF  CREDITORS 

are  puhhebed  Weeklj,  and  are  valaabiA  to 

everyone  In  buaiDeee. 

Debts   recover"  d   and   paid   over    prompilv. 

Particular  aitention  is  called  to  the  fact  thaufci 

is  the  onlv  Trade  Protecti'  n  Society  that  possestx  a 

at  its  offices  in  Lon-'on    Rpgisters  containing  full 

Bankruptcy    and    other    Registered     Inforroaticn 

tngfther  with  Status  information  for  the  wholr 

OV  THE  THRKF  KINGDOMS. 

TEHMS   from    i'l    1«.    upwards,    according   to 
requirements.  PH0SPE0TU8        and     furth« 

partioulars  on  appliration. 


KXE0UT0R8,  TROSTKES,  SULIOITORS  and 
OWNERS  Belling  Works  of  Art,  family  /ewt-ls.  Old 
silver,  Purniture,  Pictures,  Prints,  Miniatures,  ChinSv 
Coins,  Bookf>,  Old  Lace,  Fure,  Musical  Inetrumente^ 
Guns,  Trade  Stocks  aod  other  vahiablee  are  iufonoed' 
that  Messrs. 

KNIGHT.  FPiANK  &  RUTLEY'S 

Sale  Rooms.  20  HANOVER  SQUARE.  W„ 
are  Open  Daily  to  recetve  Goods  Intended  toi  PabUe 

Sale. 
Auctions  on  Owners'  premises  in  ail  parts  of  the  country 
are  held  as  reguireii. 


PRUDENTIAL        ASSUEANCE 
COMPANY,  LIMITED. 
HOLBORN    BARS,  LONDON. 


INVESTED  FUNDS  EXCEED 
CLAIMS  PAID 


£94,000,000 
£126,000,000 


WHERE  COPIES  OF  THE 
"STATIST"  CAN  BE 
OBTAINED    ABROAD. 

INDIA.— D.  B.  TARiPOREVALA,  SONS  A  CO^. 
Booktt-Uerb,  liorabay. 

JAPAN.— Z.  r.  MARUYA  &  CO.,  LTD.,  11  to  16- 
Niboiibashi  Tori  fcancliome,  Tokyo,  au'l  28  Benten 
Dori  Nichome,  Yokobimia;  Y.  OKUBA,  Kihou- 
bttBhi,  Tokya 

EGYPT.-r.  DIEMBR,  Shepheard'sBoUdlngj,  Cairo: 
THE  ANGLO-AMKBIOAN  BOOKSKLLIKU 
DEPOT,  Port  Said. 

SOUTH   AFRICA.— CENTRAL    NEWS  AGENCY, 

JobaiiDesbar^,      Bloemfoatelu,      and  Durban ; 

WILLIAM      DAWSON     *     EOKS,  Oapetowil, 
Johann*sbnrff  and  Durban. 

AUSTRALIA.— GO KDON  &  OOTCH,  Mclbonrne, 
Sydney,  Brisbane,  and  Perth  ;     C.  W.  RIGBY^ 

Adelaide. 

NEW  ZEALAND.— PRICTOR  &  09,  Stmeiiii  - 
S.  &  W.  MACKAY,  Wellington. 

CANADA.— HAROLD  A.  ■WILSON  &  CO..  LTD.» 
35  iiing  Street  West,  Toronto ;  wn.T.IAM 
DAWSON  ±  SONS,  JIanninK  Chambers,  Toronta, 
and  Montreal:  A.  T  CHAPMAN.  190  Fed 
Street,  Montreal  ;  SELLS,  LTD.,  302  Staugh- 
neaay  Buildiuge,  McGlU  Street,  Montreal. 

UNITED  STATES.— INTERNATIONAL  NEWS  00^ 
83-6  Duane  Street,  New  York ;  BRENTANO, 
Cor.  5th  Avcuue  and  27th  Street,  New  York,  and 
1.015  PennsylTania  Avenue,  Waahington,  D.O.  t 
SUBSCRIPTION  NEWS  CO..  Oak  l'»rk,Ctiioag»i 
OLD  CORNER  BOOKSTORE,  27-3  BromBeB 
Street,  BoBton,  Mass. 

FRANCE.— W.  H.  SMITH,  Rne  de  RItoB,  Farla;  , 

Tlmoti-i,  Librairie  CaeHplloiie,  14  Rue  Cnbtiglioa 
Paria;   HAOHETTE,  113  Ruo   Reaumor,  Partoj 
MONS.   BEALI.,  2  Rue  Oaitor.  St.  Paul,  rant\ 
and  ut  all  kiosks  on  the  Grande  Bmilerards. 

HOLLAND.— J.  H,  drBUS.SY.  Rokin60.AiDst«Tda«f  J 
GEBR.  SCHRODER,  Rokin  50,   Anwtwdam;    F. 
NOORDIlOFF,  C  Boteringcjtraat.  ^inrnMOgca. 

SWITZERLAND.-ALBERT  SCHMIDT,  Bole. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

mCORPORATBD    BY    ROYAIi    CHARTHR    AND    ACT    OF    FARLIAHSIHT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1,000,000.    Uncalled,  £4,000.000. 

RESERVE  FUND,  £800,000. 


Head  Office— CJDIM^SUROKi:. 


J.  8.  COCKBURN,   Qeneral  Manasbb. 


GEORGE  A.  HUNTER,  Skcrbtabt. 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD    ST.,   E.C- 


J.  FERGUSON,  Manager. 


DUGALD  SMITH,  Assistan*  Manager. 


E»ei7  description  of  Banking  Bnsinesa  transacted,  including  the  parohase  and  sale  of  Stocks,  Shares,  Seourities,  *e.;  fhe 
collection  of  Dividends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafte,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throuRhout  the  World:    and  Cable  transfer  of  Remittanec-i  to  all  parte. 

The  Agency  o'  Colonial   and   Foreign   Banks  is  undertaken,  and   the  Acceptances  of   Customers   residing  in  the  OoloniN  t* 
eUewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  BanV  are  bound  to  secrecy  as  regards  the  transactiona  of  its  Customers. 
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PROVIDENT  CLERKS'  AND  GENERAL 
GUARANTEE    AND    ACCIDENT     CO. 

I.IMITF.n 
H«43  0^-c«,  61  ColooKin  Strset,  Iiocdon,    B.O. 

Wut  £nd  Of^tf.     ie»  Plooixlllly,  VT. 
TtatjMrtrf  Oticti,  52  5  Coleman  Street.  B.C. 

Established  1886. 
amANTBBA  ron  kipei  ny. 

Tt«0»ip«rT  I^sri;^  linSUS  (or  TIllisTBESln  EANKRCPTOT, 
R»raiTBK>  .Dil  I  Kl  lliATiJRS  InCIiAN-iKY.  and  (or  ill  GOVdllX 
UMST  or  C»j»\'j*rvi«:  * ;  ;    — tn"nf«  In  whuli  Mcurltj  Is  required. 

AO^mBSriN-         '  •  B\  fKV    K1M>. 

LANKIOUn  A'-  Y  OW  NEKS'  INDKHNITIKS. 

WORKUKNS     .  ;..%■      FIKB.     BrU<il.AHY,    MOTOR 

(UR,  UUlVKlis-  IM   :  ;;M:i.  l.  i.)M  INiiKNCT,  I'l.ATi;  GLASS. 
TairplioDc:  U^M>Oi:  Wiix  Si06 '4  LlDoa)    C.  A.  FREEMAN,  Sacrctirr- 


FIRE   INSURANCE 

AT  MINIMUM    PREMIUMS 

For  all  Public  Bodies. 

PARTICULARS    FREE    FROM 

MUNICIPAL   MUTUAL    INSURANCE   LTD. 

16   &  17   Finsbury   Square,   E.C. 


TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 

restriction    of    imports,    readers  are 

requested   to  place  their  orders  for 

copies  of    "The   Statist"  with  their 

Newsagent  in  advance.    By  so  doing 

they  will  assure  regular  delivery. 


SUBSCRIPTION    TO    "THE    STATIST. 

TO  INCLUDE  ALL  SUPPLEMENTS. 
Payable  in  Advance 


II 


Inland. 
0««  Tfab,  £1  10     0  I  Hau-Yeab,  £0  15    0 

(Post  Free.) 
For  Colonies  and  Abroad  (tcithin  Postal  Union). 
On  T«AB,  £117    4  I  Half-Yeab,  £0  18    8 

(Post  Free.) 

Offices  :  51  Cannon  Street,  E  C. 

IMPORTANT  NOTICE. 

AH    Editorial    eommunloatlons    should    b* 
addr«e8od  to  the  Editor. 
liwhwM  oommunloaUont  should  b*  addrtMod 
ti  Qm  Haiuig^r, 

THE  8TATI8T, 

CI  CaitBMi  ItfMt  Landon,  LC 


TMC 

BRITISH    GENERAL 

INSURANCE    COMPANY,    LIMITED, 

•  •\s    (IIVK  Yii" 

SOIMIE:     JiD  VAINTAO  ES 

In  L^oaivt'-'llo  I    witii  y.n.r    It.-urniiCo».  A»k   fur  r.irM»-.laril. 

Head  Office    06  OHCkPSiOC,  LONDON.  E.O. 


REFUGE  A3SURANCE  COMPANY  Ltd. 

Ch.ol  Omea:  OXFORD  STRtliT.  MANtHLSTiBL 

Premium  Income  Exceed*  -  £3,800,000. 
Funds  Exceed  ...  .  £i  000,000. 
Claims  Paid  Exceed  .       •         .       £22,000.000. 
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Friday  Rmnin/i,  June  16, 
Bank  of  England  and  Deposit  Rates. 


»i6. 


,-CCKRK.vT  Rate-,       ^Prbtioot  Rats-, 

Datk             %               Datk             % 

Bank  of  England  Rate... 

Aug.   8,14     6       Aug     6  '14    6 

Deposit  Rates : — 

Banks,  Notice 

Sept.  2,  '15     3i     July  22.  'IS     8 

Discount  Houses,  Call 

Kov.29,'l5    ♦      Juh  22    16    3i 
Nov.  29,  '16    4i    July  22,  '16    3{ 

Notice 

Treasury  Bills  :— 

3  MOVTHH. 

6  Mostrs.       9  Mo-rrm.       1!  Uornm. 

Price          „/98  14s  9i<J. 

;e97  9j.  lOii.   £96  5a  2\d        «6 

DiBcount  Rate        5  % 

6%                5%                S% 

Olscoont  Bates:— 

B  Qah.    i  MoRTHB.  4  MoKxro.    •»  Mon^ 

"               %                %           % 

Bank  BUU          _         ^ 

5-6  j      5A-i      5A-i     5  A -J 

Trade  BUU         _ 

6"          t.j          64 

MONEY. 

The  action  taken  by  the  Bank  of  England  in  March 
last  in  reducing  the  rate  for  three  months'  Treasury 
bills  from  5  to  4i%,  and  for  six  and  nine  months'  to 
'1J%,  has  to-day  been  revei-sed,  and  the  discount  rate 
for  Tre;isury  bills  of  all  maturities,  three,  six,  nine 
and  twelve  months',  is  now  5%.  Prior  to  tliis  move- 
ment open  market  rates  of  discount  on  Thursday 
tightenwl  up  to  4+f%  for  three  months'  bnis  and 
4J%  for  four  months',  with  six  months'  drafts  at 
6%,  and  to-da}',  on  the  announcement  of  the  advance 
in  Treasun,^  bill  rates,  they  have  further  risen  to  5\% 
for  three,  four  and  six  months'  bills,  with  very  few 
buyers.  This  advance  in  discount  rates  seems  to  be 
precautionary.     The  Bank  of  England's  stock  of  gold 
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is  now  higher  than  it  has  been  since  last  September, 
whilo  its  reserve  is  higher  than  it  has  been  since  last 
October.     The  reasons  for  tlie  advance  are  the  great 
expansion  in  trade  in  the  United  States  and  the  in- 
creased demand  for  cun-ency  in  that  country,  which 
is  causing  a  good  deal  of  gold  to  be  taken  out  of  the 
banks  of  New  York  for  circulation  and  bringin,g  about 
a  substantial  reduction  in  the  resen'es  of  the  Asso- 
ciated banks,  notwithstanding  the  steady  influx  of  gold, 
with  an  increased  demand  for  loans.     Last  week  there 
was  a  further  reduction  of  nearly  £2,000,000  in  the 
resei-ves  of  the  New  York  banks,  although  £3,000,000 
of  gold  was  imported  from  Canada.     In  recent  weeks 
some  £8.000,000   of   gold    has  been   received  in   the 
United  States  from  Canada;  nevei-theless,  the  resen-es 
of   the   New   York   banks    have    steadily    fallen,    the 
reduction  since  the  beginning  of  Febiuary  having  been 
as  much  as  £26,000,000.     In  some  measure  this  loss 
of  gold   is  due  to  the  accumulation   of  cash   in   the 
American  Treasury  owing  to  the  sm-plus  of  revenue 
over  disbursements.        But  this  factor  is  not  a  very 
important  one,  and  the  gold  withdrawn  has  gone  either 
into  circulation   or   into  the  reserves   of  the   interior 
banks.     It  is  obvious  that  with  trade  somethiAg  like 
25%  greater  than  at  this  time  last  year,   and  with 
prices   of  commodities   substantially  higher,    a  much 
greater  quantity  of  cuiTency  is  needed  for  the  evei-y  day 
payments  of  the  nation.      At  this  time  of  year  it  is 
usual  for  cun-ency  to  return  from  circulation  to  the 
banks  and  to  be  withdrawn  again  when  the  crops  are 
marketed.     But  in  the  present  year  cuiTency  is  not 
returning  as  usual,  and  the  reserves  of  the  New  York 
banks   continue   to  be   depleted   notwithstanding   the 
gold  imports.     In  these  circumstances  it  seems  to  be 
necessary   to    anticipate   a   still    greater  demand    for 
money  in  the  autumn  when  the  crops   will  be  har- 
vested and  the  demand  for  currency  will  be  further 
increased  by  the  election  campaign.     Of  course,  at  a 
time  such  as  this  it  is  not  a  matter  of  any  gi-eat  im- 
portance whether  the  discount  rate  in  London  is  4i% 
or  5%.     The  essential  matter  is  that  the  rate  should 
be  high  enough  to  induce  the  foreign  owners  of  money 
to  leave  balances  in  this  market. 


be  sent  to  other  countries,  for  some  months  to  come, 
at  any  rate,  will  reach  a  vei^  large  sum.  Moreover, 
no  one  knows  how  many  securities  can  be  sold.  This 
week  the  news  comes  from  New  York  that  France  is 
aiTanging  a  credit  of  v£20, 000,000  to  run  from  three  to. 
five  years  at  5J%  interest,  to  be  secured  by  the  deposit 
of  collateral  securities.  Then,  again,  the  Russian 
Government  has  obtained  in  New  York  a  credit  for 
£l(),(J0O,000,  to  run  for  three  years,  carrj'ing  interest 
at  6i%,  against  a  concurrent  credit  of  £15,000,000  in- 
Petrograd  for  the  bankers  who  are  providing  the- 
.\merican  credit.  Both  of  these  operations  will,  of 
course,  materially  assist  in  providing  the  funds  neces- 
sary to  meet  the  American  payments  of  the  Allies. 

And  it  may  be  possible  to  arrange  further  credits  of 
a  similar  chaacter.  Nevertheless,  the  fundamental 
fact  remahis  that  the  prosperity  of  the  neutral  coun- 
tries has  now  become  very  great;  that  the  United 
States  especially  are  enjoying  a  greater  measure  of 
trade  activity  than  ever  before  in  their  history ;  that 
this  condition  of  things  is  creating  a  big  demand  for 
money  for  objects  of  all  kinds ;  and  that  in  order  tO' 
obtain  the  means  of  paying  for  the  enormous  quantity 
of  goods  the  Entente  Powers  are  purchasing  from 
neutrals  at  the  present  tmie  it  is  essential  not  only 
that  the  latter  should  sell  great  quantities  of  securities 
of  one  kind  and  ariother,  but  that  they  should  also 
offer  a  rate  of  discount  that  will  induce  American  and. 
other  bankers  to  accept  payment  for  some  of  the  gcxads, 
at  any  rate,  in  British  Bank  bills  or  in  British  Treasury 
bills. 


We  would,  however,  again  point  out  that  at  the 
present  time  the  discount  rate  has  not  the  usual  in- 
fluence in   governing  gold  movements,   and  that  this 
matter  is  controlled  by  what  may  be   termed    Stock 
market  rather  than  by  Money  market  influences.    The 
trade  balance  against  this  country  is  so  great  that  it 
cannot  be  settled   in    the    normal   way;    it    must    be 
adjusted  by  sales  of  securities,   not  by  shipments  of 
gold.     As  we  showed  last  week,  the  country's  adver.se 
trade    balance    is    at    the    rate    of    something    like 
£500,000,000  a  year,  and  it  is  impossible  to  adjust  this 
balance  by  any  discount  rate  that  may  be  offered.     It 
cannot,  indeed,  be  adjusted  even  with  the  goodwill  of 
all  the  bankers  of  the  world,  for  the  amount  of  bank- 
ing money  available  for  financing  so  great  a  balance 
would  soon  be  insufficient   for    the   purpose — that  is, 
after  bankers  had  taken  care  of  the  needs  of  their  own 
customers  in  the  various  countries  in  which  they  are 
situated.     This  great  trade  balance  can  be  provided  for 
only  by  the  sale  of  securities  owned  'by  investors  here 
to  investors  in  other  countries,  and  this  process  is  now 
in  operation    by    the   sale  of    American  securities  by 
British  investors  to  the  British  Treasurj',  and  by  the 
latter  to  American  investors.     The  investment  fund  is 
infinitely   greater  and  less  easily  exhausted  than  the 
banking  fund.     For  how  long  our  stock  of  American 
securities  will  be  sufficient  to  meet  the  adverse  trade 
balance  no  one  can  calculate,  as  no  one  can  determine 
in  advance  how  great  the  trade  balance  will  be.  .It  is 
underslcod  that   very  few  new   orders  for  munitions 
are  being  given  out,    but    no   one   knows,  of  course, 
whether  fresh  orders  will  be  necessary  when  the  pre- 
sent order.s  are  completed.     It  is  evident,   however, 
that  the  amount  of  munitions  already  ordered  is  large, 
that  the  deliveries  are  heavy,  and  that  tlie  money  to 


At  the  present  moment  the  time  money  rate  in 
New  York  has  risen  to  about  4% ,  the  rate  for  day-to- 
day loans  is  something  under  4%,  and  prime  commer- 
cial paper  is  quoted  3}%  to  3j%,  and  consequently 
British  Bank  bills  or  British  Treasury  bills,  giving  a 
rate  of  interest  of  something  over  5%  on  short 
maturities  and  of  5J%  on  twelve  months'  bills,  ought 
to  be  attractive  enough  to  induce  American  and  other 
bankers  to  employ  their  money  in  London  rather  than 
to  take  it  away  to  New  Y'ork,  especially  as  it  is  evi- 
dent that  if  the  Allies  find  that  they  cannot  pay  in 
secui-ities  for  a  large  part  of  the  goods  they  are  buying 
they  will  go  without  the  goods. 

On  the  whole,  therefore,  the  advance  in  discount 
rates  is  called  for  by  the  situation,  which  demands 
that  sufficient  inducement  should  be  given  to  foreign 
bankers  to  leave  balances  in  London. 


An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  thi» 
market,  and  also  because  we  are  helping  them  to 
finance  tlieir  purchases  from  other  countries. 


On  London — 
Alexandria,  Bicht  ...         . 
imBterdam,  sight  ... 
Baenoe  Ayres,  W  days      . 
Italy,  ^Isht 
IJabon,  8l?ht 
Madrid,  eight 
Montevideo,  90  days 
New  York,  sight   ... 
Paris,  cbequea 
Petroffrad,  eight    ... 
Rio  de  Janeiro.  90  days 
Soandinavia,  sight 
Switzerland,  sight 
YalparalBo,  90  dayB 


Rate 

June  16 

97|i.l. 

lia.  4.^0. 

>9d. 
301r.  50O. 

34td. 
23p.  40o. 
63Ad. 

SStr.  17o 

I5.'.Jr. 

12|<J. 

16kT.  ».-. 

i6fr.  05o, 

9d. 


Par  as  osnally 
Quoted 
97J  piastres  per  £1 
13-1(17  florins  per  £1 
47-58d.  per  gold  pe«o 
W-22i  lira  per  £1 
SSJti.  per  milreis 


rreiii.+ 
itDis.— 

% 
+  O.l 

—  6-4. 

-  S-0 
+  20-9 
-H5-0 


2S-22i  pesetas  per  £1  —   7-» 

Bid    per  gold  peso  —  4'& 

|4-Sfii;i;  per  £1  —  t-i 

2i-2H  tnm-a  per  n  +M-T. 

94-.'.7  rouliles  per  £10  -(-64-* 

U>d.  per  rnih-eis  -i-22"fi 

18159  kroner  f>er  £1  — UB 

2S-221  Irancs  per  £1  —  07 

I8ti.  per  gold  peso  -hSO-d 


BANK  OF  ENGLAND. 

On  balance  for  the  week  ended  ^Yednesday  £89, t 
in  gold  was  received,   an  arrival  of  .t'804.000  in  ba 
having  been  offset  by  the  sale  of  £700.000  in  bars  an 
by  two  small  shipments  of  coins,  whicli  brought  tli&J 
aggregate  sum  exported  to  £71 5.000.    Since  \VednesdayJ 
£100.000  has  been  received  by  the  Bank  on  EgyptianJ 
account,  while  £150,000  has  been  sent  to  Spain  and 
£7,000  to  the  United  States.     Against  the  £S9,000  mi 
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jjt'l'i  I'foad  ill  the  week  eiuled  Wednes- 

day JtJs'J.uiO  was  sent  lo  the  country,  and  the  stock  ot 
ijold  wiis  tlius  increaseti  JtT.UtMJ  lo  i;Gl,57y,UOlt.  The 
addition  to  tho  nvsen'o  was  £130,00(1,  bringin<f 
.tho  aggri'pito  to  i;44,t)7'2,00(.).  Notes  in  cifcii- 
Jation  d«iliiu\l  £1-2'.),000  to  £35, 305. 000.  There 
Avus  an  iulilition  of  £1, '.104,000  to  tJie  pubho 
deposits  and  of  i;5,2o5,00O  to  tho  "  other  "  deposits, 
in  ex>iiseiiueiice  of  an  increnst-  of  £7,lUl,(H.lO  in  tlie 
"  other''  securities.  Tlic  amount  of  tlie  latter  is  now 
i;7O,7O.J.0(.K.),  while  tho  "other"  deposits  have  been 
jestoretl  to  £87,541,000  and  the  public  deposits  to 
£52,204 ,(XH.).  The  proportion  of  reserve  to  liabilities 
Jias  declined  from  33.5U%  lo  31.95%. 


FINANCING  THE  TREASURY. 

Tin:  disbursements  l;u<!  wt(  1;  were  apiin  heavy, 
amounting  to  £41.17!t,lH)0,  and  bringing  the  total  ex- 
penditure from  .\pril  1  to  Juno  10  to  the  large  total 
of  t;i'Jl,Sl(),000,  being  at  the  rate  of  rather  more  than 
£4,50(.t,lti0  per  day.  The  revenue  last  week  was  onlv 
£4,54S,OOt\  and  tlie  deficit  of  ±30,631,000  was  covered 
by  the  sale  of  as  many  as  £15,981,000  of  Excheijuer 
bonds,  £11,029,000  of" Treasury-  bills,  and  £4,107,000 
•of  War  Savings  Certificates.  Beyond  lliese  sums 
£212.(XlO  was  rai-:ed  by  tlie  creation  of  "  other  debt  " 
-ind  £6,000,000  by  Ways  and  Me;uis  advances,  so  that 
the  total  sum  boiTowed  was  £37,329,000.  This  gave  a 
^mall  credit  balance,  and  increased  the  cash  balance 
to  £25, 94.'), 000.  The  Exchequer  return  this  week 
showed  that  the  value  of  the  Exchequer  bonds  matur- 
ing in  1919  is  £8.920,600,  that  the  amount  maturing 
in  1920  is  £73,491,000,  and  that  the  amount  maturing 
in  1921  is  £10,521,300.  These  amounts,  of  course, 
api)ly  to  £92,933,000  of  Exchequer  bonds  sold  this 
fiKval  year.  Last  year  £1.53,689,000  of  1920  Ex- 
ciiequers  were  placed,  and  in  the  previous  year 
±.")0,000,000  of  3%  Exchequers,  so  that  the  total 
amount  of  Exchequers  nowr  outstanding  is 
«296,622,0O0,  of  which  £227,180,000  are  1920's. 

THE  AMERICAN  HONEY  MARKET. 
V'Asn  continues  to  be  withdrav.n  from  the  New  York 
Banks,  and  last  week  the  reduction  in  the  reserve  was 
£1,062,OW.     Of  this  total  £1,210,000  was  withdrawn 
from  the  stock  of  cash  in  bankers'  vaults,  and  £752,000 
from  dejjositaries.    This  loss  of  cash  was  attended  by 
a  reduction  of  £1,962,000  in  the   loans,    hence    the 
diminution  in  deposits  was  as  much  as  £9,836,000. 
Consequently  tJie  loss  of  surplus  was  only  £298,000, 
which  brought  the  amount  down  to  £11,690,000.    Tlie 
value    of     money    in    New    York   has  not    advanced 
further,  and  although  at  times  the  rate  for  day  to  day 
loans  has  been  3i%,  the  general  rate  has  been  about 
3%.     The  rate  for  time  loans  has  now  risen  to  4%, 
while  prime  commercial  paper  is  3i%  to  3f  %.    From 
Thursday  of  last  week  to  Thursday  of  this  week  gold 
amounting  to  alx)ut  £3.000.000  was  receivetl  in  New 
York  from  Canada,   making  a  total  influx  of  nearly 
£11,000,000  since  the  present  movement  began.     It 
is  ref)Orted  that  the  American  Government  proposes 
to  issue  $50,000,000  of  Panama  Government  bonds 
for  the  purpose,  among  other  things,  of  recouping  its 
disbursements  in  connection  with  the  Mexican  expedi- 
tion.    Inasmuch  as  the  Government's  revenue  is  ex- 
ceeding its  disbursements  at  the  present  time,  and  is 
causing  a  certain  amount  of  cash  to  be  withdrawn  from 
the  reserves  of  the  New  Y'ork  banks  for  payment  into 
the  Treasury-,  a  loan  of  £10.000,000  would  accentuate 
the  movement  of  cash  into  the  Treasury,  and  woidd 
tend  to  cause  the  value  of  money  to  advance  further. 
It  will,   however,   be  obvious  to  the  authorities  tliat 
high  rates  for  money  are  not  essential  at  the  present 
time,  and  that  if  cash  does  tend  to  accumulate  in  the 
Treasury  the  general  interest  would  seem  to  call  for 
its  release.     In  spite  of  the  declining  reseryes  of  the 
New   York   banks,   the  aggregate  reserves  of  all  the 
national  banks  are  very  large,   and  it  is  evident  that 
the  reduction  in  the  reserves  of  the  New  York  banks 
is  due  in  some  measure  to  the  continuance  of  the  old 


habit  of  National  bankers  in  the  interior  of  with- 
drawing money  from  New  Y'ork  whenever  they  get 
a  little  extra  demand  for  loans,  rather  than  rc<iuce  the 
reserves  in  their  own  vaults.  Possibly  rates  of 
interest  of  about  4%  in  New  York  may  check  the 
movemeni  of  cash  fi-om  New  York  to  the  interior 
by  inducing  country  bankers  not  to  withdraw  their 
balances.  But  of  course  if  4%  does  not  have  this 
dfoct,  then  a  still  higher  rate  will  jjresnntly  become 
necessary.  It  is,  however,  obvious  that  the  interests 
of  the  United  States  do  not  lie  in  the  direction  of 
dear  money  in  the  current  election  year,  for  dear 
money  will  materially  check  the  great  trade  activity, 
and  will  considerably  reduce  .America's  expoi-ts.  Con- 
sequently it  seems  probable  that  tlie  Federal  Reserve 
Board  will  use  their  influence  with  the  National 
bankers  to  induce  them  to  employ  the  great  stock  of 
money  they  now  have,  at  their  disposal,  and  also  that 
the  Secretary  of  the  Treasury  will  refrain  from  lock- 
ing up  in  the  Treasury  the  money  needed  to  maintain 
the  business  of  the  country  in  a  state  of  activity. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


June  15. 1916... 
June  17,  1915... 


Prime  paper 


3\i% 

3i-l% 


Call  money  , 


.  3% 
.  2% 


The    Irving    National 
exchange  rates  current  in 


New  York  on— 

London  ... 

Blgbt 

ctblet 

60  day! 

AmBterdam 

el  gilt 

aerlin      ... 

eieht 

Oopenhagen 

cbeqnel 

Italy 

eight 

Paris 

•ight 

Petroerad 

Bight 

Switzerland 

Bight 

Vienna    ... 

light 

Kat« 
June  l."* 
«4  7  OH 
14   7.1A 
14  71} 

41ie. 

70JC. 
29.SI),'. 

e.iijl. 

3n..'i8c. 

C  Illtt. 
13.05c. 


Bank   cable   the    following 
New  York:  — 

Premiam  + 
Par  as  uenally  orDlBcnt.— 

quoted  % 

<  8066  dollare  lor  £1  —        3  3 


40^  cents  for  1  gnlldei 
95.28  cents  for  4  marks 
26  J  cents  for  1  kronen 
6.18^  lire  lor  tl 
S.lSi  francs  for  $1 
61.45  cents  for  1  rouble 
6.1  ft^  francs  for  II 
30-26  cents  for  1  kronei 


S-4 
19-9 
U-4 
23-H 
14.2 
40-5 

1-2 
35-5 


MONEY    IN  INDIA. 

ExciiAN'GE  from  India  is  steady,  and  the  rate  from 
Calcutta  comes  at  Is.  4Ad.  No  difficulty  was  ex- 
perienced by  the  Council  on  Wednesday  in  selling 
the  30  lacs  of  drafts  offered.  There  was  anothei- 
addition  to  the  stock  of  silver  in  the  Currency  Depart- 
ment last  week,  making  a  total  increase  of  167  lacs 
in  three  weeks,  and  bringing  the  aggregate  amount 
to  1,938  lacs,  a  figure  which  compares  with  3,247  lacs 
at  this  time  last  year.  The  Bank  of  Bombay  rate 
was  on  Thursday  of  this  week  reduced  to  5%. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  5  per  cent.  (June  15, '16)      |      Bengal  ...  6  per  cent.  (June  1, '16) 

Tenders  received    and    Allotments    made   by    the 
India  Council  on  Wednesday,  June  14,  were  :  — 


Bate. 
1.  d. 

Bn.lJ". 
Tendered.        Accepted. 
R«               Ks.          * 

30,000        30,000      100 
3,60,000     1,18,000       31 

Teleohaphio  Thansfbbs. 
Rate.          Tendered.             Accepted. 
».  d.                 Ks.               Ks.            % 
1  4.',       46.00.C00       13,77,000       31 
1  4rir       64.Ca,r00            —             — 
1  i,^       46,0n,000«     14,75,000       31 
1  4,'j       55,00,000*         —             — 

Total     ... 

3,90,000      1,48.000 

Total...  1,99,00,000 

28,52,0C0 

•  Deferred. 

Offered.                       Tendered. 
Grand  Total    ...   Ks.  30,00,000    ...    Es.  2,02,90.000    ... 

Accepted. 
Bs.  30,00,000 

Minimum  Rates  obtained  for  Bills  sold  were:  — 

Calcutta 

Bs.         Average.    Minimum.              Bs.     Average     Ulnimnm 
...       —            —               —                  7,23,000       1/4.093      1/4,S 

Bombay 

...     40,000       1/4.085       1/4,S,         {    J||fOO. 

1/4062      1/4,V 
1/4.062      1/4,V 

Madras 

...  1,08,000       1/4.062       1/ 

,  ,            (     1,62,000 
''<f          1     9,83,000' 

1/4.093      1/4,V 
1/4.062      i;4;V 

•  Deferred. 

The  following  Special  Sales  have  since  been 
made:  — 

Kb.  At 

TranBlers  on  MadraB  (Deferred)        2,00,000  1/4,', 

The  sales  for  the  week  ended  June  13  and  since 
commencement  of  the  financial  J^ear  have  been  as 
follows :  — 

Bales  for  week  to  June  13, 1916 

Bales  from  April  1,  '16,  to  June  13,  '16 


88.30,00,000  realising     £200,981 
5.00.64,569       „  3368,916 


SaUi/rom  ArrUJ,'J5,toJunt  li,-ll       i,i7, 02,in       „  J,ni,}7t 

Next  Wednesday  30  lacs  will  be  offered  for  tender. 
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SILVER. 

After  last  week's  fall  in  the  price  of  silver  to  30ii. 
there  was  a  recovery  early  this  week  to  31d.  in  conse- 
quence of  repurchases  by  Indian  "  bears."  This  in 
turn  induced  selling  from  China,  and  as  India  did  not 
continue  to  buy  freely,  the  price  again  declined  to 
30^(1.  on  Thursday,  from  which  it  has  recovered  to 
SOAd.  to-day.  A  factor  that  may  be  of  importance 
to  the  Silver  market  later  on  is  the  prooability  that 
in  the  coming  twelve  months  India  will  be  calle-d 
upon  to  ship  a  much  larger  quantity  of  wheat  to 
Europe  in  consequence  of  smaller  crops  than  last 
year  in  the  United  States  and  Canada.  Of  course, 
matters  may  change  before  the  world's  crops  are 
finally  gathered  in,  but  as  far  as  present  conditions 
indicate  India  will  have  no  difficulty  in  selling  her 
wheat  in  the  coming  season. 

Jane  9  10  12  13  14  16  16 

London       ...        30  30i  31  301  30J  30rl,  30,% 

India  ...  R«.77J  76S  76i  77J  77i  76|  7B 

fcohaiw*  ...  l/4ri,  1/4tV  1/4  ri  1/4^  l'«A  l/4rii  !/4,', 


dJ^tlmiijge. 


Settlement 


TXOKBT  DAT.  PAT  DAT.  OONSi  iL8. 

'"  ays^"*  )  ^^'^-  J"°e  28   I  ThuTB..  Jime  29  I  Wed.,  July  5 

After  the  cojisiderable  rise  in  prices  in  the  last  fort- 
night in  Government  securities  there  has  been  a 
reaction  in  the  past  few  days,  and  whereas  on  Tues- 
day 4i%  War  Loan  was  quoted  at  97,  the  closing 
price  to-day  is  96|,  while  Consols  after  advancing  to 
61J  has  fallen  to  60J.  In  other  directions,  however, 
prices  have  remained  firm  and  in  many  cases  show 
further  gains,  the  British  Railway  market  being  par- 
ticularly stroag.  The  reaction  in  Government  stoeka 
appears  to  be  due  to  the  strength  of  the  Money 
market,  and  the  restoration  of  the  discount  rate  for 
Treasui7  bills  to  a  5%  basis,  which  is  interpreted  to 
mean  that  the  Government  intends  to  go  on  financing 
the  War  by  the  creation  of  floating  debt  and  short- 
dated  bills,  and  that  the  prospect  of  any  conversion 
of  existing  loans  is  more  remote. 


It  would,  we  think,  be  unwise  for  investors  to 
come  definitely  to  the  conclusion  that  the  remainder 
of  the  \\"ar  expenses  can  be  financed  by  tlie  creation 
of  floating  debt,  and  that  no  new  Government  loan 
v\dll  be  issued. 

Furthermore,  it  is  obvious  that  the  amount  of 
American  and  other  securities  which  must  be  sold  to  the 
Government  in  order  to  provide  for  exchange  is  likely 
to  be  very  large. 

While  it  is  essential  t>o  bear  these  matters  in  mind, 
it  is  equally  necessary  to  remember  that  the  War  is 
causing  the  expenditure  every  day  of  very  large  sums 
of  money,  that  until  the  War  is  over  the  need  for 
boiTowing  will  continue,  and  that  as  long  as  money 
continues  to  be  needed  no  very  great  rise  in  the  prices 
of  securities  can  be  looked  for.  Of  course  we  do  not 
mean  to  suggest  that  in  some  directions  securities  Are 
not  unduly  cheap,  and  that  money  will  not  be 
attracted  into  these  securities.  Indeed,  from  certain 
points  of  view  it  is  desirable  that  securities  that  are 
unduly  low  in  price  should  be  bought  and  should 
recover  in  order  that  there  may  be  a  greater  measure 
of  confidence  in  the  minds  of  investors  as  to  the  future 
of  markets.  The  purchase  of  railway  stocks  by 
persons  who  prefer  railway  stocks,  will  not  bring 
about  any  reduction  in  the  amount  of  money  available 
for  Governmept  loans  as  long  as  new  railway  stocks 
are  not  created.  What  it  will  do  will  be  to  enable 
persons  who  possess  railway  stocks  and  desire  to 
sell  them  to  realise  their  holdings,  and  to 
give  them  the  money  to  invest  in  Government 
securities  if  they  wish  to  do  so,  or  to  buy 
some  other  securities  wliich  will  give  the  sellers 
of    those     seourities    in    turn    the    power    to     buy 


Government  securities.  And  if  in  this  way  prices  of 
securities  substantially  recover  from  their  present 
low  level  the  Government  will  be  greatly  assisted, 
by  the  increased  confidence  which  such  recovery  will 
bring,  in  placing  any  new  loan  that  it  will  have  to 
issue,  especially  if  that  loan  is  offered  at  an  attractive 
price  and  at  an  atti'active  rate  of  interest.  We  should, 
indeed,  regard  what  may  be  termed  a  cheap  loan  as  a 
bull  point  for  the  stock  markets.  The  essential  matter 
is. that  after  the  great  fall  in  prices  of  securities  that 
has  occun-ed  since  war  began  investors  should  recover 
their  confidence,  and  look  forward  to  the  time  when 
securities  will  again  stand  at  a  very  difierent  level  of 
values  to  those  now  prevailing,  and  will  recognise  that 
the  opportunity  offered  them  of  buying  Government 
loans,  both  new  and  old,  at  prices  that  will  give  them 
a  very  substantial  profit  when  the  War  is  over  should 
not  be  neglected. 

We  would  again  call  attention  to  the  value  of  the 
4^%  War  Loan  which  has  the  right  of  conversion 
into  any  new  loan  that  may  be  issued.  At  the  price 
of  9G|  the  4;i%  interest  gives  a  yield  of  £4  13s.  Qd., 
while  in  tlie  event  of  the  issue  of  a  now  loan  at  a 
still  higher  rate  of  interest  the  loan  wUl  be  accepted 
as  cash  at  its  par  value. 

Among  the  stocks  that  have  been  in  favour  this 
week  have  been  some  of  the  South  American  issues, 
more  particularly  San  Paulo  Eailway,  which  has  now 
risen  to  191,  whereas  a  month  ago  it  was  only  177^. 


Low-priced  British  railway  stocks  which  at  current 
prices  certainly  look  attractive  taking  into  account  the 
recovei-j'  that  will  probably  take  place  after  tlie  W:ur 
have  also  been  inquired  for. 


RAND    DEVELOPMENTS. 

Robinson  Deep. —  Development  disclosures  below; 


Period       . 

1915.  Mar.  qr. 
,,  June  qr. 
„       Sept.  qr. 

Dec.  qr. 

1916.  Mar.  qr. 


,^— M.R.  Leader—, 
Dist.  Ex- 
posed   Width  Assay 
Inches    s.    d. 
27.0      60    9 

27.2  66    9 

20.6  6J    8 

24.3  69    8 

34.7  31    5 


Feet 
4<0 
622 
436 
461 
3t9 


, —  South  Roef- 
Dist.  Ex- 
posed  Width  Aaa&y 


Feet    Inches 
687       17.7 


£S6 
863 
631 


14.9 
22.9 
2li.4 
19.8 


d. 
75  6 
£8  3 
63    S 


64 


Simmer  and  Jacli. —  Developments  as  under  :- 


Period 
1915. 


. Mala  Reef — .*, 

Dist.  Bx 

powed  Width  Assay 

Feet  Inches  s.  d, 

.    6o4       2S.6  40    4 

,    527       23.9  46    6 

.    761       28.3  40    0 

961J      21.8  38  10 

,    S^^^      26.6  31    0 


^ — South  Reef — s 
Dist.  Ex- 
pos&l  Width  Assay 
Feet   Inches      *     if. 
230       31.4       36    e 
413       2J.3       41    9 
336       22.1       82    0 
319       15.8       61  10 
463       18.3      44    0 


Mar.  qr. 

„        June  qr. 

„        Sept  qr. 

„        Dec.  qr. 

1916.      Mar.  (jr. 

The  report    says  :    "  The   grade   for    the  month  of    Ila 
shows   .some    slight    improvement." 

Simmer  Deep. — Quarterly  developments  below  :-V  ■ 

, -\Iain  Reef ,  , M.R.  Leader ,   , — South  Reef— f» 

Dist,  E\-  Dist.  B--  Dist.  B  -  I 

Period         posed  WlMth   Assay  posed  Width  Assay  posed  Width  Assa^ 
•  .     „         .     .        s.   d.  Fei      '     • 


Feet  Inches  s,  oC 
19.0  63  8  ],802J  37.8  31  t/ 
18.9  18  8  1,628  29.5  36  •? 
21.7  36  6  1,156  36.2  31  1C« 
16.4  66  0  1,299  3l<.2  22  pl 
11.0      2J    2        7-<6      40.0    ZR    91 


Feet   Inches    ».  d.    Feet    Inches 
1915.  Mar.  qr.  630J    26  6      47     ■        63 

„    Juneqr.  546}    24.1      65    4        91J 

„     S,-pt.qr.    593      41.2      42    6        80 

,.     Dec.  qr.     5:5      47  6      27    5        21} 
19.6.     •ar.  qr.  425     44.6      32    9        ^0 

The  report  sets  out :  "  The  ore  in  each  of  these  reefs, 
detailed  above,  is  not  usually  found  in  compact  form,  bi| 
is  separated  by  bands  of  waste  rock  of  varying  widths, 
that  more  information  than  becomes  available  from  quaI^ 
terly  development  is  required  to  estimate  the  stoping  widtH 
and  value.  Development  in  the  lower  levels  continues  U  ■ 
show  payable  values.  As  a  result  of  the  completion  of  the 
sinking  of  the  Rhodes  shaft,  the  ventilation  of  the  mint 
now  shows  considerable  improvement." 

Snb-Nigel. —  Developments  as  under:  — 

Distance 


Period 

Exposed  Sampled 

Width 

Assay 

Feet          Feet 

Inches 

,.  a. 

1915.    Mar.  qr. 

... 

...    1,662J         895 

14.9 

103    8 

„      June  qr. 

... 

...    l,691i         810 

1  .8 

75    3 

„      Sept.  qr. 

■» 

...    1.679         1.130 

17.6 

85    0 

Deo.  qr. 

...    1.726         I.IOO 

14.0 

90    6 

1916.      Mar.  'ir. 

2,4fi2        1,785 

13.5 

ns    7 

The  report  states  : 

'  Development  continues  to  show  satJs- 

factory  values.     A 

scheme  for  an  increased  rate 

of  develop- 

ment  is  now  under  consideration." 
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CLERGY    MUTUAL 

ASSURANCE     SOCIETY,     1S29. 

NO  SaABEHOLDERS.        NO  AGENTS.        NO  COMMISSION. 


UNIVERSITIES  and  PUBLIC  SCHOOLS, 
CLERGY     AND    THEIR    RELATIVES, 

ALL    BENEFITS    OF    THE    SOCIETY. 

lucluOiDK  Ihc  riKhC  u>  iluu-*  i-  BONUSUli. 


'  WUbsul-Proflt "    Policies,    open    to    the   Cooeral  Public,  at 
exceptionally  low  rales. 


omoo  : 


2    &    3    THE     SANCTUARY,    S.W. 


■  ■car^rale4 

A.B.  [JH 


tntn»t: 

VIVIAN     HUad 

SMITH  Ui). 


ROYAL  EXCHANGE 

ASSURANCE   CORPORATION. 


I  Annuities. 

Special  Terms 

■re  zf*"*"^  1° 
caaea  where  healtk 


Fire,  Life.   Sea, 

Accidents,  Motor  Cir, 

PUU-aUss.    Burelary, 

Hoiplovers'    Uabilitv, 

Uve  Stock.   ThIrJ  Party. 

Pldalitj  Quaranteea.  la  Impaired. 

nt  Corparalion  ii  prrpartd  t»  act  at  TRUSTEE  and  ESr.CUTOR. 

AfVis  t<*r  fu  p.rUcmlfcr*  of  &ll  cIuM,  sf  lQjimnc«  to  tho  BMrvtarr— 

Bm<1  Offlet      KOTAL  SXCHAHaE.   LOVDOH.  E.C, 

WMt  £iul  Iruch      «1  TALL  HAIX,  B.W 


SAILORS    OF    THE    KING. 

National    Refubrea  Old  Bovi  hare  joined  the  N»Ty  to  the  number 
ot  £,200.      i'Ucy   have    been    in   ererj   importaui    naval    ftction. 

SOLDIERS  OF  THE  KING. 

N»tional  Rcfvipes  Old  Boys  are  in   100  British  Regimeuts.    Ihoj 
bare  betii  ercrywhere  where  there  has  been  tightiug. 

WE    NEED    YOUR    QIPTS   to  help  to  carry  on  thLt  Work. 
1,200  boyg  and  girlA  are  mitini&iuL\l  from  one  year's  end  to  another. 

NATIONAL  REFUGES 

And    TRAINING    SHIP    "ARETHUSA." 

Louilou  i^'iliCto  :    164  S^iatteabury  Arenue,  W.O. 

PatroEU  :    Tukiu  !M^j£brucs  tub  Krso  axd  Quexk. 

Ohftinnan  and  Treaaurer  :  W.  B.  Hubbard,  Bsq.,  17  bt.  Helen's  Place.  B.O. 

Joint  Secretaries  :    H.  Bristow  Wi*llen  and  Henry  G.  Copeland, 


SMALL  SUMS 

Can  be  Invested  in  a 

GUARANTEED  SECURITY 

OIVINQ 

VERY  LARGE  RETURNS. 

For  particulars  apply  to — 

General  Manager, 

The  Star  Assurance  Society, 

32  Moorgate  Street,  RC. 


Qua  the  state  of  the  mining  department,  the  position 
of  the  week  may  be  summed  up  as  a  fairly  cheerful 
tone  in  all  sections,  with  a  minimum  of  business 
passmg.  Here  and  there  a  fair  number  of  transactions 
hare  been  recorded,  more  particularly  in  the  Russian 
group.  Rand  descriptions  have  been  very  quiet,  and 
the  market  very  httle  affected  by  individual  incidents. 
The  output  of  May  was,  all  things  considered,  very 
satisfactory.  On  the  whole,  dividends  have  been  up 
to  expectation,  and  a  schedule  of  them,  so  far  as 
declared,  is  given  -jubsequently.    The  reference  in  the 


cabled  sumin  ;iirman's  speech  at  the  Ea.st 

Hand  Proi)nct.iiv  lo  cuiitornplat«l  new  Southern  work- 
ings is  scarcely  understood,  and  it  will  be  necessiirj'  to 
await  the  full  report  of  the  proceedings.  The  Rliodosian 
market  lias  had  a  slight  reaction  from  the  recent  spurt. 
.\t  the  meeting  of  the  Modder  B  held  in  Johannes- 
burg on  June  14,  the  Chairman  announced  it  was  hoped 
rapidly  to  increase  the  monthly  capacity  of  the  plant  to 
48,UU0  tons  at  a  snuvll  cost.  It  will  h&  renicinbered 
that  an  additional  tube  mill,  increasing  the  capacity  to 
45,0U0  tons  monthly,  was  brought  into  commission  in 
September  last,  and  this  is  the  first  intimation  that  a 
further  increase  is  contemplated. 

Irtysh  Corporation The  first  unit  of  plant  to  deal 

witii  zinc  is  now  producing,  the  trials  as  to  efficiency 
of  roasting,  smelting,  and  refining  having  been  s-atis- 
factorily  completed.  It  may  be  recalled  that  this 
plant  is  erected  at  the  Ekibastus  coal  mine.  At  the 
metal  mine  (Ridder)  the  ore  is  treated,  and  when  con- 
centrated is  bagged  and  transported  by  road,  river,  and 
rail  to  be  smelted  at  the  source  where  the  fuel  is. 
It  takes  usually  about  four  to  five  tons  ot  coal  to  pro- 
duce a  ton  of  metal  spelter.  Hence  the  arrangement, 
which  in  some  quarters  is  not  understood.  It  is 
expected  that  deliveries  of  spelter  to  the  Government 
will  commence  in  Julv. 


RAND    PROFITS. 


The  profits  of  Rand  mining   companies   for  the  past 
four  months  are  contrasted  below :  — 


.\urora  West  

Bantjes 

Brakpan      

City  and  Suburban 

City  Deep 

Cons.  Langlaagte  ... 

Cons.  Main  Reef 

Crown  Mines         

Durb.  Rdprt,  Deep 
East  Rand  Propy. 

Ferreira  Deep        

Geduld         

Geldenhuis  Deep 

Ginsberg     

Gloncairn 

Glynn's  Lydenburg 

Goch  

GoTornment  Areas 
Heriot 

.Tupiter        

Kleinfontein 

Knight  Central      

Knights  Deep 
Langlaagte  Estate... 

Luipaard's  Vlei     

Main  Reef  West 

Meyef  and  Charlton 
Modderfontein 

Moddorfontein  B 

Modderfontein  Deep 

Nourso        

Primrose 

Randfontcin  Central 
Robinson  Deep 

Robinson  Gold      

Roodepoort  United 

Rose  Doop 

Simmer  and  Jack 
Simmer  Deep 

Sub-Nigel 

Transvaal  Gold      

Unified  Main  Reef 

Van  Ryn  Deep      

Van  Ryn  G.  M 

Village  Deep  

Village  Main  Reef 
West  Rand  Consolidated.. 
Witwatersraud  Deep 
Witwat  ersraud  Gold 
Wolhuter    ... 


May        April 

£  £ 

4.523        4,254 

3,001*(b)  1,7S7* 

35.."!i:0      34.406 


20,277 
G0,023 
25.439 
13,900 
63,003 

2,594 
44,2.57 
39,191 
15,010 
13,944 

3.574 

1,062 

2,214(c) 
10,235 
18.166 

8,4.53 

4,513 
18,122 

3.601 
20,086 
12,619 

3,881 

3,201 
20,559 
69,146 
55,054 
36,989 


20,917 
58,596 
2.5,621 
13.870 
06,400 

2,7 16t 

45.084 

38.771 

15.010 

13,677 

3,637 

1,116 

3,361 

10,292 

17,058 

8,410 

2,731 

17,266 

2,870 

21.009 

13,029 

4,214 

3,061 

20.232 

62,520 

53,737 

33,207 


2,969(a)  5,963 


3,550 
65,349 
28.101 
29,354 

5,048 
20,271 
23,107 

5,201 

2,923 
1.3.130 

4,114 
50,002 
18,317 
22,771 
16,719 

9,663 
14,698 
24.019 
13,312 


,031 
62,416 
20,202 
28,804 

6.028 
20,734 
22,479 

2,854 

4,068 
12,447 

4,056 
47.080 
18,199 
21,476 
14,558 

8,708 
13,123 
24.017 
13,544 


Mar. 

£ 

4.513 

58 

34,329 

19,103 

01,085 

26,078 

13.742 

63.286 

5,399 

42,010 

37.291 

15,587 

15.923 

3,637 

1,0.^ 

3,123 

9,616 

10,1.34 

8,508 

4.059 

20,640 

3,019 

19.21 1 

13,105 

4,213 

3,212 

20.678 

71,894t 

57,114 

37,163 

9,212 

3,431 

65.000 

27,023 

29.264 

6,004 

22,958 

24,107 

4,101 

3,447 

12,588 

4,402 

47,076 

19,496 

22,621 

10,293 

7,313 

15,149 

24,L03 

12,470 


Fob. 
£ 

4,002 
10 
32.938 
19,269 
59,460 
25„50j 
12,587 
71,559 

5.(^50 
38.301 
38,156 
14.093 
13.603 

3,041 
943 

1.971 

8,709 
10.414 

8,424 

4,533 
17,000 

3,019 

ie.4.'iu 

11,224 

2,609 

3,046 

19,324 

61,656 

55,895 

34,354 

10,458 

2,859 

52,913 

23,151 

28.521 

5,277 

20,203 

26.040 

5,U8 

3,715 

10,246 

4,342 

45,043 

17.189 

19.993 

9,004 

7,483 

14,035 

23.093 

12,182 


•  Lost       t  Yield  appreciably  above  value  called  for  by  the  ore  reserves. 

,.,,rh^r^,TV?  '"■''^'   1"°  '."    winding  ac.  ident   in  No.  1  shaft,  whicU 
restricted  output  for  a   week,  roducing  tonnage,  both  mined  and  milled,  con- 
Biderabll .     ionnaec  milled  mcludcs  borne  low-gra,lc  surface  dump  ore. 
,h/S.w°ufirxr  ■''^?°  f%  "^  .vieM.  partly  acco.mted  for  by  the  fact  that  at 
the  «  est  Mill  Main  Roef  only  was  milled  to  test  iw  value. 

i.J?ii'J!.T  „''''"  \",  '""•■»^'"*<'-  s",^"  tonnage  causing  bi«h  co5t»,  and  oort  ol 
larso  development  footage  accomplifhed.  -»  — »  ,  w  v  «. 

(c)  Dcwreased  prcfll  chiefly  due  to  low  grade. 
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Dividends.— I 

n  the  following  table  we 

contrast  the 

South    African   d 

vidend.s 

SO   far   announced    in 

191G 

with  the  distribu 

ions  of  each 

half 

of   and   full 

year 

1915  and  years  1914  and  1913 

:  — 

1915 

2nd 

1918 
1st 

1913 

1514 

Ist 

^ 

Total 

Total 

Halt     Halt 

Total 

Hall 

% 

% 

% 

% 

1^ 

% 

Apex          ...        ... 

7i 

5 

10 

5 

Baatjes Ooaaolldated    ... 

.'.".'    7i 

5 

Nil 

Nil 

Nil 

— 

Brakpan    .«        ». 

_  324 

30 

174 

224 

40 

— 

City  ft  Suburban,  £4  Bh. 

...  15 

15 

74 

6J 

134 

6i 

City  Deep            

...  17J 

23J 

13? 

20 

33J 

224 

Conaolidale  t  Langlangte 

...  10 

23 

124 

124 

25 

Consolidated  Main  Reef 

...  10 

UJ 

61 

64 

124 

64 

Crown  Mines       

...110 

85 

35 

30 

65 

25 

DurbanRoodepoort  Deep 

...    5 

T* 

3i 

34 

74 

24 

Bast  Rand    Proprietary 

...  25 

174 

6i 

5 

114 

24 

Geduld      

...  — 

5 

5 

5 

10 

5 

Geldenhuis  Deep 

...  174 

•18} 

10 

10 

20 

124 

Ginsberg 

...  35 

m 

74 

74 

15 

Glencaira           

...    5 

5 

Kil 

b 

6 

— 

Goch         

...  — 

— 

5 

5 

10 

5 

Herlot       

...  10 

65 

40 

35 

75 



Johannesburg  Con.  Inv. 

...    5 

5 

5 

— 

— 



Kleinfontein       

...    7i 

10 

5 

5 

10 

5 

Knights  Beep  .«       «- 

...  m 

10 

74 

74 

15 

— 

Langlaagte  Balat« 

„.  10 

10 

74 

74 

15 

_ 

May  Consolidated 

...  10 

Nil 

Nil 

6 

6 

_ 

Meyer  and  Charlton     ... 

...  70 

70 

40 

40+50 

130 

45 

Modderfontein,  £4  sh. ... 

...  30 

30 

164 

164 

324 

16} 

Modderfontein  B 

...  45 

63 

32 

35 

67 

374 

Modderfontein  Deep  ... 

...  — 

— 

10 

26 

35 

3U 

New  Bra 

...  10 

10 

— 

10 

10 

^ 

Nigel         

...  15 

TJ 

5 

— 

— 

-^ 

Nourse      ...        «. 

...20 

174 

5 

5 

10 

6 

Primrose ,. 

._eo 

*J 

10 

74 

174 



Kaud  Mines,  5s.  sb.     ... 

...223 

2110 

80 

8J 

160 

75 

Kandfontein  Central    .„ 

...  10 

Nil 

as 

Nil 

24 

Randfontein  Estates    ... 

...  10 

Nil 

24 

Nil 

24 

_ 

Rietfontein         

...    2} 

24 

Nil 

Nil 

Nil 



Robinson  Deep 

...  27.5 

221 

10    (reconstruction) 



RobiBsou  G.M.,£5  sh.... 

...  15 

28 

8 

6 

14 

4 

Rose  Deep 

...  42.i 

35 

174 

15 

32.1 

15 

Simmer  and  Jacl£ 

...  13} 

10 

5 

5 

10 



Sub  Nigel            

...    5 

6 

24 

24 

5 



Transvaal  Coal  Trust  ... 

...  17J 

16J 

8i 

124 

211 

— 

Unified  Main  Reef       ... 

...  2J 

2D 

10 

10 

2U 



Van  Rvn   -        

...  47J 

45 

22J 

174 

40 

-^ 

Van  Ryn  Deep  ... 

...    74 

25 

15 

174 

324 



Village  Deep      

„  15 

2U 

10 

lit 

211 

8| 

Village  Main  Reet       ... 

...  70 

7U 

20 

Nil 

20 

10 

Witwatersrand  ...         w. 

...  50 

60 

25 

25 

60 

Do.            Deep  ... 

...  35 

324 

15 

134 

284 

124 

Wolhuter           

._  10 

124 

6i 

64 

12i 

t  10  %  bonus  Included. 

RAND  GOLD  OUTPUT. 

The  manner  in  which  the  Eand  maintains  its  gold 
output  in  the  face  of  difficulties  shows  how  increasing 
ia  the  efficiency  as  time  elapses;  for  it  has  to  be  borne 
in  mind  that  both  last  year,  and  again  this,  a  very 
large  number  of  wliite  employees  were  withdrawn  from 
their  posts  and  went  to  the  Front,  firstly  to  the  German 
South-West  Africa  campaign,  then  to  the  German 
East  Africa  campaign ;  and  some  have  come  over  io 
join  the  Imperial  Forces  here.  And  this  is  not  all, 
for  simultaneously  with  the  denudation  of  white  labour 
there  has  been  going  on  during  the  last  three  or  four 
months  an  increasing  dechne  in  native  labour,  the 
loss  from  the  end  of  January  to  the  end  of  May  reach- 
ing about  15,000.  The  present  number  of  natives  in 
employ  is  194,765,  against  209,835  at  the  end  of 
January.  The  decrease  in  Febi-uary  was  small,  but 
for  the  last  three  months  it  has  been  heavy — in  March 
5,851,  in  Ai)ril  3,039,  and  in  May  5,171.  The  present 
num'ber  employed  on  the  Eand  is  only  about  10,000 
more  than  it  was  in  May  last  year,  but  the  loss  of 
white  labour  is  what  seriously  affects  the  position. 

Tons  Milled  and 
Yield  per  Ton 


1912         

1913         

1914         

1915. 

Tons 

26.486.361 

25.628,432 

...    25.701,954 

"yTeld 
29/0 
27,-9 

26/7 

Tain* 

e 

37,182,748 
35.812,605 
34,124,434 

First  lialf 
Second  halt     ... 

13,734.393 

14,580,146 

26/ » 

26/3 

18,066,014 
19,198,978 

Toar  1915      ... 
1916. 

28,514,539 

28/4 

37,264,992 

January 
February           ... 

March      

April         

May         

2.449,518 

2.597^76 

2,465,019 

26/4 

26/10 

2f/6 

3.227.646 
3,089.570 
3,265,290 
3,094.042 
3,190,88-3 

The  returns  of  natives  recently  employed  in  gold 
mining  are  as  follows  :  — 


-1916- 


-1915- 


May       April       Mar.      Feb.         Jan.        Dec.         Nov.       Oct.        Sept. 
194,765    99.936    2U3,575  209,426    2L«,835    209,438    2.0,068    210,017    204.833 


GOLD    MINES    INVESTMENT. 

Reports  have  been  circulated  in  the  markets,  and 
references  thereto  have  been  made  in  the  Press, 
that  the  idea  is  entertained  of  reconstructing  tliis 
Company  of  investment  character.  When  the  Com- 
pany was  formed  it  was  provided  with  a  board  of 
seven  directors,  each  and  every  one  of  whom  was' 
connected  with  the  Consolidated  Gold  Fields,  five  of 
the  seven  as  directors,  and  two  who,  at  the  time,  were 
Secretaries  of  the  Consolidated  Gold  Fields.  Of  these 
two  Secretaries  one  l)ecanie  Chairman  of  the 
Gold  Mines  Investment  Company,  and  the  other  has- 
been  promoted  to  the  hoard  of  ihe  Gold  Fields  Com- 
pany. This  group  of  seven  and  others  of  the  parent 
group  knew  all  about  the  nature  of  the  investments  of 
the  Consolidated  Gold  Fields  when,  in  January  1905, 
they  formed  the  Gold  Mines  Investment  Company 
with  a  capital  of  £2,000,000,  in  500,000  shares  o"f 
£4  each,  and  promptly  issued  250,000  shares  witliout 
any  appeal  to  the  public.  .About  three-fifths  of  the 
shares  (£4  each)  were  placed  on  the  Continent,  the 
great  bulk  in  Paris. 

In  the  articles  of  association  the  directors  were- 
armed  with  power  to  borrow  up  to  the  amount  of  the 
nominal  capital  without  the  necessity  of  consulting 
the  shareholders — a  power  that,  happily,  has  not  been 
exercised. 

The  control  of  the  Company  was  to  be  held  for 
10  years  by  (the  Consolidated  Gold  Fields,  which 
undertook  to  act  as  the  Company's  Managers, 
and  for  such  a  period  the  Gold  Mines  Investment 
Company  was  entitled  to  participate  to  tl»e  extent 
of  20%  in  certain  future  business  of  the  Consolidated 
Gold  Fields. 

It  was  initially  provided  that  the  remuneration  of 
the  Managers — that  is,  the  Consolidated  Gold  Fields^ 
was  to  be  £10,000  per  annum,  and  additional  in  the 
case  of  an  increase  of  capital.  The  £10,000  fee  of 
the  Consolidated  Gold  Fields  for  management  w<>fi 
reduced,  first  to  £7,500  a  year,  and  after  the  Gold 
Mines  Investment  reconstruction  in  1908  further 
reduced  to  £5,000  a  year.  The  agreement  with  the 
Consolidated  Gold  Fields  expired  by  effluxion  of  timo 
February  15,  1915,  and  the  last  new  agreement — to 
December  31,  191G — has  been  mo<lifled  to  an  annual 
fee  of  £2,500. 

The  remuneration  of  the  directors  was  fixed  ab 
8%  of  the  surplus  net  profits  available  for  distribu- 
tion, after  providing  for  a  dividend  of  5%  and  for 
reserve  fund,  and  8%  of  any  part  of  the  reserve  fund 
which  might  be  distributed  in  the  way  of  bonus  or 
dividend. 

Beyond  the  .£10,000  per  annum  which  went  to 
the  ('onsolidated  Gold  Fields  as  remuneration  it  was  to 
be  entitled  to  20%  of  the  surplus  net  profits  availablf 
for  distribution,  after  providing  for  a  5%  dividend  and 
reserve  fund,  and  20%  of  any  part  of  the  reserve  fund 
which  during  tlie  contract  might  be  distributed  as 
dividends  or  lionus,   and  other  privileges. 

The  Company  was  conceived  in  unpropitious  times, 
and  tliere  quickly  ensued  depreciation  in  the  value  of 
the  assets  acquired — by  .Tune  1900  about  half  the  capi- 
tal had  been  lost  through  depreciation.  The  sum -up 
of  the  position  from  1905  to  November  1915  may  be 
put  MS  under  :  — 

1905.   Issued  £1.000.000  cipitiil,  in  £4  sli,ire5.     lnt<?rval  of 

lU'preci.atioii  of  values  of   investments. 

1908.   Wrote  off   £500,000  of   the  capital  by   reducing  £4 

.shares  to  £2  (subsequently  divided  into  two  shares  of 

£1    each),   ,Tiid   paid   5%     dividend     on    bal-knt-e    of 

capital. 

1909-11.   Paid   an  .isgrecate   of    40%    dividend.s  and   built 

tip  a  reserve  of  £125,000. 
1912  and  since.   Experienced  fresh  depreciation. 
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1914.  Applied  £146.045  of  AmouiiUs  credited  .is  I'liniinro- 
printed  prt)fits.  al.«a  £125,000  nacrv^-totul  £271.845 
— to  writing  oft  doprciiiitioia. 

1915.  £48,087  nt  cn'Jil  of  unapproi>ruited  profits,  and,  prr 
contra,  £90,782  depre.-iati.in. 

The  ]ircsont  fonn  of  c;»|>it:jl  is  in  £1  shares,  there 
h«np  .'itXI.OCX)  shares  in  issue,  and  these  arc  now 
qnoUxl  at  about  10s.  per  £1  share. 

Profit  and  Lau  Aeeount  fOfih  IVar — Xwfmbfr  30. 

1915  191«  1913  1912 

£              S              £  £ 

iMomr ..        _        26,S98  26304  27,1$8  68.378 

ToUlcip«iun,Ux,*c 4.099  6316  7,158  9,193 

r™a« 24,&»       ift4M       19,980       49,185 

B»(ik  Cott  and  Ertimated  Valuation  of  Share  Inveitmentt. 


Talnttioi : 


QaoM 
Coquot«d 


Not.  30.— 1915 
£ 

328,483 

94,298 


Tstal  Tilaation 
DrprecuUoQ 

BooktMt   _ 


422,784 
90,782 


1914 

£ 

301,067 

162.100 

403,167 
61,095 


1913 

£ 
293.478 
11C.896 

404.374 
301,952 


1912 

£ 

392.397 

87.473 

479,870 
205  035 


513,566       464.262       709,326       658,905 


Ahridged  Balance  Sheet  at  A'ovember  30,  1915. 
£ 

.    500,000 
2.371 


50a000  ahkrw  o(  £1 

Onslit«r«  

<  r.  of  profit  and  loss 
Coilui^ot  lUbilitics,  £20,144 


45,087 


647,453 


iDTedtmentA :  £ 

Book  cost  £513,566,  less  esti- 
msMd  dcyrM-iiktion  £90,782  422,7S« 

Leans,  tdranccs,  &c 31.420 

Cash       2,472 


Total  assets 
DcpreclatioD 


456.676 
,    90.782 

547,458 


The  schedule  of  some  principal  share  investments 
of  the  Consolidated  Gold  Fields  of  South  Africa  Com- 
pany at  June  30.  1913,  and  of  the  Gold  Mines  Invest- 
ment Company  at  November  30,  1915,  shows  that  the 
two  companies  were  to  all  intents  and  purposes  rather 
one  Company  in  two  departments  than  independent 
undertakings,  and  the  junior  was  handicapped  by 
having  to  provide  for  contingent  remuneration  of  a 
directorate  and  heavy  administration  expenses.  We 
give  below  (1)  the  expenses  of  the  Gold  Mines  Invest- 
ment Company,  and  (2)  a  contrast  of  principal  invest- 
ments above  referred  to: — ■ 

Costs  of  Admivhtration,   Directors,  Office  dc. 


Period  to  Jane  30,  1906 

(Preliminary  expenses,  /20,549) 

Tear  to  Jane  30,  1907      

Period  to  December  7.  1908 
„  November  30,  1909 

(Cost  of  bearer  warrants,  f  2,687) 

Tear  to  Norember  30,  1910 
1911 
1912 
1913 
1914 
1915        ... 


£ 

15,018 

10,785 

11,379 

5.713 

5.618 
5.708 
6,435 
5.442 
6,496 
3,430 


Some  of  the  Principal  Share  Investments 

CoDeoIidat«d 


Golrl  Mineit 

Investment 

Kov.  30.  1915 

Sliarea 

10  600 
15,000 

8  414 
49,654 
20,082 
50.092 
8110.800 
16.758 

4.857 
53.139 
35.514 
19.162 
38.267 

3,400 

Whether  or  not  there  be  truth  in  the  rumours  and 
statements  ]3ut  fonvard  in  the  Press  is  immaterial 
from  the  point  of  view  of  the  shareholders  in  the 
Company — whoever  they  may  be.  Parenthetically 
wc  note  that  the  Consolidated  Gold  Fields  Company  in 
June  1913  held  113,559  Gold  Mines  Investment 
shares.  What  is  wanted  is  not  a  reconstruction,  but 
an  extinction,  and  a  stoppage  of  unnecessarj'  fees  and 
expenditure  in    conducting  a  Company   supposed   to 


OoM  Fields 
(£1  Shares  except  where  otherwise  stated)       June  30. 1913 

Shsres 
AbboDtiakoon  Mines  (10<.  shares)      ...       42,119 
Anglo-Colombian  Development  Co.    ...       40.636 

Gold  Coast  .Amalgamated        37.625 

Gold  Fields  Rbodesian  Development...     647.484 
Jupiter  Gold  Mining  Company  ...     214.688 

Knights  Deep     401.862 

Mississippi  Hirer  Power  Ordinary      ...   8249.900 

Bobin?on  Deep 404483 

Shamva  Mine _         ...       12.402 

Simmer  and  Jack  Proprietary' 1,356.974 

Simmer  Deep      327,686 

Snb  Nigel  116.549 

Victoria  Falls  Power  Pref 187.279 

West  African  Mines      10,275 


be  independent,  but  practically  a  branch  of  the  Con- 
solidated Gold  Fiflds  itself.  A  solution  of  the  posi- 
tion would  be  for  tlie  Consolidated  Gold  Fields  to  take 
over  the  assets  of  tlic  Gold  Mines  Investment  Com- 
pany and  thereby  stop  tlio  leak. 

FALCON    MINES. 

.\  GOOD  deal  of  interest  in  the  shares  of  this  Company 
has  this  week  been  displayed  in.  the  market,  and  the 
table  given  subsequently  may  prove  useful.  In  the 
Company's  monthly  and  quarterly  returns  the  value 
of  the  protluct,  cop|ier  is  taken  at  £50  per  ton.  We 
think  tliis  information,  while  useful  as  a  basis  of 
calculation,  should  be  supplemented  by  periodical 
statements  of  the  average  prices  realised,  so  far  as  the 
[iroduct  has  actually  been  sold.  It  will  be  seen  that 
tlie  percentage  recovery  of  copper  jjer  ton  of  ore 
crushed  has  fallen  considerably  during  the  current 
year;  this  is  explained  by  the  fact  that  during  this 
period  oxidised  ore  has  been  treated  for  the  first  time, 
but  the  gold  value  has  also  declined.  We  should  have 
expected  that,  measured  by  the  quantity  of  gold  con- 
tained in  each  ton  of  copper  produced,  the  treat- 
ment of  oxidised  ore  would  have  meant  an 
increase  of  gold.  Instead  of  improvement  there  is 
a  decrease,  as  the  average  for  1914-15  period  was 
about  12  oz.  of  gold  per  ton  of  copper,  while  for  the 
eleven  months  to  May  31,  1916,  the  j'iold  is  only  a 
shade  over  10  oz. 

A  tabular  analysis  of  results  is  as  follows:  — 
Falcon  Mines. —C^ipital,  £400,000.  in  £1  shares: 
^■300. («)U  6%  lAlx-ntures;  Loan,  £188,000. 


Tear  ends 
June  30 
Period 

1914-15     .. 
1915-16. 
Sept.  qr.  .. 
Dec  qr,   ... 
Jan. 
Feb. 
March 
.\rril 
May 


BlUter 
Copper 
Tons         Produce<l 
Crushed  Tons  (2.000  lb.)   % 


130,567 

46,161 
67,893 
19,270 
18.535 
19,470 
l',400 
19,058 


2;62L 

913 

882 

298 

264 

280t 

224  ( 

308i 


2.0 

1.9 
1.5 
1.5 
1.4 
1.4 
1.1 
1.6 


Gold 

Oz. 

31,461 

9.768 
9,374 
3,061 
2,914 
3,213 
2,503 
3,039 


Dwt. 

per  Ton 
4.7 

4.2 
3.2 
3.2 
3.1 
3.2 
2.6 
3.2 


surer 

Or.. 
53,303 

18,398 
17,721 
4.235 
5,910 
6,049 
4.9^6 
3,874 


Estimatad 

Valiet 

£ 

328,957» 

88.284 
85,064 
27.961 
25,77* 
27,834 
21,973 
28,213 


*  Actual  realised. 


t  Copper  taken  at  £50  p^r  ton. 


Worliing  Results,  Year  /9/,j-/5. 

Tons  Milled  , Value ,  , Costs ,  Pro«t , 

£        Per  Ton  £         Per  To«  £         Per  Ton 

130,567  526,957       50,1  255,783       39/2  71,174       10,11 

The  ore  reserves  at  June  30,  1915,  comprised 
177,793  tons  of  oxidised  ore  of  a  value  of  32.7s.  per 
ton,  and  696,236  tons  of  sulphide  ore  of  a,  value  of 
53.7s.  per  ton,  making  a  total  of  874,029  tons  of  an 
average  value  of  49.3s.  The  quarterly  report  to 
December  mentioned  that  the  ore  reserves  showed  .i 
decrease  of  57,898  tons  for  the  quarter,  and  that  it 
would  be  necessan,'  to  await  the  result  of  develop- 
uients  at  the  No.  9  level  before  any  substantial  addition 
to  the  ore  reserves  could  be  made,  and  the  March 
quarterly  report  now  due  may  contain  some  reference 
to  the  progress  of  developments  at  this  level. 

Readers  will  find  t!ie  position  of  the  Company  very 
fully  dealt  with  in  our  issue  of  January  20,  though 
it  is  understood  that  the  floating  indebtedness,  which 
at  that  date  was  £188,000,  has  since  been  consider- 
ably reduced.  An  official  pronouncement  has  yet  to 
Ixi  made  that  this  is  so.  Until  some  reform  is  intro- 
diice<l  in  the  method  of  issuing  returns  a  clear  idea 
of  the  profit  progress  being  made  by  the  Company 
cannot  be   formed.      It  mny,    however,   be  of  int^^rest 
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to  give  a  rough  contrast  of  the  gross  value  on  an 
estimated  value  of  £85  per  ton  as  an  average  for  the 
twelve  months  to  June  30,  1916,  against  actual 
showinsrs  of  1914-15. 


Year 
to 
Jane  30 


-Aotaal,  1915- 


— ,        . Estimated,  1916 > 

Realised    Per  Ton  ol  Vatoea 

£             Copper  aBsumed                   £ 

Copper    ...  2,5741  toua    186,89»=£72  12).  BA  3,400  tons  at  £85  ...  289  000 

Gold        ...  31 461  oz.       134,657            —  37,000  oz.  at  £4       ...  loo,4C0 

Silver      ...  63,303  oz.          5,5C6           —  65,000  oz.  at  2>.  3i.,..      7.300 

4  1,700 

Tons      ...    219,009 
Valne    ...    41i.3d. 


326.957 

130,567 
50j.  Id. 


Total 

Tons       

Talue  per  ton  of  o^ 

This  showing  reflects  the  falling-off  in  grade  of  the 
ore  dealt  with  in  the  1915-10  period. 

The  £1  share.s  of  the  Company  are  now  at  about 
I3s.  3(J.  per  share. 

ESPERANZA, 

The  annual  report  of  this  Mexican  mining  under- 
taking covers  less  than  two  months  of  operations. 
Owing  to  revolutionary  activities,  work  at  the  El  Oro 
Camp,  where  the  mine  is  situated,  ceased  on 
FebiTiary  25,  1915,  and  the  mills  closed  down. 
Operations  were  not  resumed  during  the  remainder 
©f  the  year,  so  that  the  production  for  1915  was  very 
small,  the  mill  treating  only  22,686  tons  of  ore, 
against  120,975  tons  in  1914.  Development  work 
was  also  greatly  interfered  with.  The  audited  ac- 
counts of  the  mining  Company  are  made  up  to  cover 
the  ojierations  of  the  two  years  to  December  31,  1915, 
and  show  a  net  profit  of  £36,891  for  that  period, 
arrived  at  by  debiting  a  loss  of  £2b,743  on  account  of 
1915  against  a  net  profit  of  £65,634  earned  in  respect- 
■of  1914.  The  En,glish  Company's  receipte  from 
dividends  on  its  holding  of  449,800  out  of  450,000 
shares  of  the  American  registered  mining  Company 
a-mounted  to  £28,693  in  respect  of  1915.  Of  this, 
income  tax  absorbed  £7,613,  and  the  dividend  of 
5%  paid  for  tlie  year,  the  same  as  for  1914,  required 
£20,499. 

Tlie  ore  reserves  at  January  1,  1916,  were  esti- 
mated to  amount  to  156,000  tons,  having  an  estimated 
profit  value  under  nonnal  circumstances  of  £109,128. 
This  is  an  improvement  upon  the  previous  year's 
estimated  tonnage  of  148,254  tons,  having  an  esti- 
mated profit  value  of  £91,487.  The  remaining 
taihngs  dump  at  the  end  of  1915  was  expected  to  yield 
a  profit  of  £30,679,  against  £41,025  a  year  previously. 
Development  work  last  year  in  places  gave  some 
encouraging  indications,  and  it  is  hoped  that  further 
exploration  will  be  rewarded,  especially  on  the 
Descubridora  vein  and  on  the  Sirio  properiiy,  when  it 
is  possible  to  proceed  more  actively  vi'ith  operations. 


KENNECOTT    COPPER   CORPORATION. 

PoE  some  months  past  intermittent  scraps  of  inform- 
ation have  been  given  out  regarding  a  big  combine  of 
a  Chilean  and  two  Alaskan  copper  propositions,  under- 
stood to  be  controlled  by  what  is  known  as  the  Morgan- 
Guggenheim  group.  It  was  an-anged  last  year  that  the 
Guggenheim  Exploration  Company  should  be  dissolved 
and  its  various  share  interests,  inclutling  Ray,  Chino, 
Utah.  &c. ,  be  divided  up. 

A  feature  in  connection  with  the  arrangements  that 
are  represented  as  having  been  now  fixed  up  as  to 
formation  of  a  new  Company,  termed  the  Kennecott 
Copper  Corporation,  is  its  acquisition  of  a  block  of 
some  400,000  shares  of  the  Utah  Copper  Company, 
representing  about  a  quarter  of  sucii  Company's 
capital. 

Heretofore  the  capitals  of  tiie  companies  that  have 
previously  existed  and  are  now  amalgamated  into  tlio 
Kennecott  Copper  Corporation  have  heen  in  the  main 
held  privately  by  the  Guggenheim  Exploration  Com- 
pany, but  doubtless  in  the  new  form  of  com'bined  capi- 
tal a  market  will  bo  made  in  the  shares  of  the  Corpora- 
tion in  New  York,  and  on  February  23,  1916,  ttir 
conditions  of  the  New  York  Stock  Exchange  having 


been  complied  with  as  to  a  full  statement  of  aSairs, 
official  notification  was  given  to  the  Kennecott  Copper 
Corporation  of  the  "listing"  of  the  issued  portion  of 
its  3,000,000  shares,  described  as  "  full  paid  and  non- 
assessable  without  nominal  or  par  value." 

At  the  formation  of  the  combined  enterprise  in 
.-\pril  1915,  a  big  scheme  was  -wrapped  up  in  the  regis- 
tration of  lUO  shares,  stated  capital  $500.  What 
exactly  will  be  considered  the  nominal  capital,  in  the 
circumstances  of  the  peculiarity  of  there  being  no 
nominal  or  par  value,  may  not  he.  of  importance,  for 
doubtless  those  associated  with  the  project  consider 
the  shares  of  great  value,  but  any  sum  distributable 
IS  dividends  would,  of  course,  be  jiro  rata  on  the  num- 
ber of  the  shares  in  issue  at  the  time  of  the  declaration. 

In  condensed  form  we  give  below  some  information 
on  salient  points  as  to  the  distribution  of  the  slxares 
in  issue  and  the  properties  acquired.  We  also  give  a 
brief  reference  to  the  nature  of  the  properties,  the  ■per- 
sonnel of  the  Corporation,  and  other  detail. 

In  brief,  what  the  Corporation  possesses  is  two 
copper-bearing  properties  in  Alaska  that  have  for  some 
time  been  worked,  also  railway  and  shipping  trans- 
port, accommodation  which  has  been  passed  to  the  Cor- 
poration. The  Corporation  also  acquires,  lock,  stock 
and  barrel,  the  Braden  mine  in  Chile,  where  work  has 
also  'been  done  on  a  large  scale,  and  where  plans  are 
being  cairied  out  for  a  great  expansion  of  output. 
Finally,  a  substantial  share  interest  in  the  Utah  Copper 
Company  is  held. 

KENNECOTT  COPPER  CORPORATION. 

Ini-orpiiTatcd  {Xem  Tor/:)  April  29,  1915. 

On  Fehruary  23.  1916.  consent  was  fri^<'n  to  the  li,iting  on 
the  New  York  Stock   Exchange  of  3,000,000  shares,  "  full  paid 
and  non-asse.-isable,  without  nominal  or  par  value." 
Office  — 120  Broadway,  New  York. 

Directors— Stephen  Eirch  (Prc«Wcnt),  W.  Piehson  Hamil- 
ton (Vwe-Pri-sidtnt),  W.  C.  B.*.co.>i,  S.  J.  Clarke, 
T.  rocHBAN,  S.  \V.  EccLBS,  H.  0.  Havkmeyek,  S.  Pbossee, 
J.  N.  Steele. 

TrrasH  ir,  E.  S.  PegrAM.      f^fCTetary,  C,  T.  I'LRICH. 
Accounts— Year  to  December  31;  to  be  issued  16  days  prior  to 

the  Annual  Meeting. 
Meetings— First  Tuesday  in  May  each  year. 

Capital- 
Stated  Capital 

Shares  $ 

Cash  (original  incorporation)          100  500 

Por  purchase  of  Assets  of  shares 

Kennecott  Mine  Company's  property            ...  599.900 

Bfatson  Copper  Company        119,998 

404  504  Utah  Copper  Company  shares         ...  606  756 

Copper  River  and  North  Western  Railway     "1  200.000 

and  Alaska  Steamship  Company        ...          I  5,760 
For  retirement  of  Kennecott  Copper  Corporation's 

6%  10-year  Gold  bonds           ...        • 394.800 

For  purchase  of  assets  of  Braden  Copper  Mines  Co.  785.741 

Con>ideration  to  underwriters        65,000 

Reserved  for  future  issue     221,947 


3,000,000 

The  Kennecott  Copper  Corporation  also  issued  810.0CO,000 
of  its  6%  10-year  Gold  bonds  for  Kennecott  Mine  Company's 
property,  &c.,  and  holds  $9,870,000  of  the  bonds. 
Properties — The  main  properties  owned  by  the  Corporation 
are : — 

Kbnnhcott  and  Be.\tson  Mines. — 2,314acrcsat  Kennecott," 
Alaska,  260  acres  at  Latouche,  Alaska,  worked  as  two  separate « 
mines— Juucho  and  Bonanza — one  mile  apart,  and  connected 
with  mill  by  a  three-mile  aerial  tramway.  The  mines  are  at 
an  altitude  of  about  6.000  and  the  mill  at  aboat  2,200  feet. 
The  plant  has  a  capacity  to  deal  with  700  tons  of  ore  per  day, 
and  yielding  55  %  copper  concentrates.  The  Beatson  plant 
when  completed  will  have  a  capacity  to  deal  with  700  tons  per 
day. 

The  Alaskan  mines  of  the  Corporation  in  seven  months  to 
December  31,  1915,  are  stated  to  have  produced  "63,000  000 
pounds  of  copper  at  a  cost  of  less  than  5  cents  per  pound."  Ore 
bloiiked  out  is  given  as  about  five  years'  supply.  Future  policy  U 
to  develop  each  year  at  least  as  much  ore  as  has  been  mined 
in  the  year. 

COPPBR    RiVBB    AND    NORTH    WESTERN     RAILWAY,   baviog 

an  equipped  standard-gauge  road  of  196  miles  with  dockage 
and  wharfage  facilities  used  by  the  Railroad  and  the  ALASKA 
Steamship  Company.  The  Steamship  Company  owbs  five 
large  and  three  smaller  passenger  vessels, also  five  large  and  one 
small  freight  steamers.  These  two  auxiliary  undertakings  serve 
the  requirements  of  the  Alaska  transport  for  the  mines  and 
generally. 
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Bradkn  Copper  Mink,  in  Chile,  of  area  2.362  acres,  and  area 
at  Kaocjigua  station,  ilie  iniiies  railway  terniiiiu.''.  45  miles  from 
tlie  mine.  At  K.tiic.iKaa  tlio  ni:i>ii  Government  railrojid  to 
Val|«raiso  is  conrecteii.  Kjiiippo.i  with  concentnitinp  plant  of 
cik|>«city  of  4.1100  tins  a  day,  Fmrltiog  plant,  liydro-elcotrio 
power  pl;int  and  viMa);e  for  ho^l.^ink;  employees. 

Ore  re^ierve.s  estimated  January'  1,  1915,  at  113  694,880  tons, 
a.sfiiv  2.84 ',.  eop|>er  i-ontents.  I'lan',  of  lyipiu-ily  at  present  of 
4,400  tons,  licinp  onlar(;.-il  to  deal  with  10.000  ions  of  ore  per 
day.  TroiiuctioD  of  Ducemtier  qimrtor,  1915.  11.236.470  pounds 
of  copper  ;  costs  averaped  7.9  cent.s  a  jiound.  INtim.ited  that 
when  plant  beintr  enlar^red  Is  complotc<l  output  will  anK>unt  to 
136.800.000  pounds  per  annam. 


Ootnot 
•      of  Till 
CoDcr'ntrates 

Tons 
479 

Price  per  Ten 

for  Conrentratea 

Sold 

£    »     rf. 

147    0    0 

■Proflt  or  Loss 
Irre^npc'ivf  of 

Shnrc 

Tran^iiOCionB 

« 

28.0-9 

.        672 

108    8    0 

Loss  4.b33 

635 

iasi3  4 

4  515 

RiyfielJ  (Nigeria)  Tin. — The  comliined  inofil 
:inii  loss  sialoniciits  of  tho  twu  years  to  Seiitenibfr  30, 
1016,  in  respect  of  l,3li7  tons  of  tin  concentrates 
prodiiced.  sliowed  a  small  loss,  due  to  the  low  price 
outlined  for  the  concentrates  sold.  That  in  resix^ct 
of  the  year  to  September  30,  1913,  a  profit  of  nearly 
.€■•12.000  was  secured  was  due,  as  to  £13,626,  to 
profits  on  shares  sold,  and  the  balance  of  about 
£'28.000  to  tin  sales  at  the  high  price  of  .€147  jier 
ton,  against  about  flOS  in  1014  and  under  £104  for 
1915.  "The  position  at  September  30,  1915,  was  that 
the  tin  sold  from  stock  and  cash  together  amounted  to 
about  .£17,S0O,  and  the  Company  held  investments 
at  cost  standing  in  the  books  at  .€31,732.  Against 
this  total  of  some  £40,500  creditors  approximated 
about  .£40.000.  ^Yith  such  a  position,  and  in  respect 
of  operations  in  the  current  year,  the  Company  has 
provided  for  interest  on  £45, (^'00  of  Debentures  and 
for  the  retirement  of  £5,000  Debentures  falling  due 
.Tuly  1  next,  leaving  the  amount  of  Debentures  in  issue 
on  July  1,  1916,  at  £40,000. 


Tear  to 

Pert.  .^ 

1913     _ 

1914 

1916 

The  issued  capital  of  the  Company  is  £400,007,  in 
.£1'  shares :  the  shares  stand  at  a  market  price  of 
about  6s.  3d. 

TEKKA  TIN. 

The  results  obtained  by  this  Malayan  tin-producing 
Company  for  the  year  ended  January  31  last  were 
inferior  to  the  showings  of  the  previous  twelve  months, 
owing  to  smaller  output,  consequent  on  the  treatment 
of  a  retluced  quantity  of  material  with  lower  tin  con- 
tents, combined  with  increa.sed  cost  of  operating.  A 
slightly  better  price  was  obtained  for  the  smaller  out- 
put, but  the  recent  considerable  appreciation  in  the 
quotation  of  tin  did  not  occur  soon  enough  to  radically 
affect  the  past  year's  results.  From  tho  following 
table,  however,  it  will  be  not-ed  that  in  the  first  three 
m.onths  of  the  current  financial  year  considerable 
benefit  has  been  derived  in  consequence  of  a  much 
better  price  realised  for  an  increased  output  and 
reduced  cost  of  production:  — 

Valne  of  Tin  'Workiin;           TVorkin!? 

Black  Tin  , — Output — >  ^Cosis-.        , — Profit — . 

Gronnd  ^Becorercd— ,                        Per  Per  Ton  Per 

Tear        Treated                  Per                       Ton  Per     of  Tin  Ton 

ended         Cabic                    Cnbic                       (Ap-    Cubic   (Ap-  of 

Jan. 31       Yards                    Tard                       pfo'r.)    Yard  pror.)  Tin 

Tons        Lb.             t            £  d.         £  £             £ 

1911  ...  822,875       434         113  39,770        OIJ  3-5       li        27,elO      63J 

1912  ...  625.844       419         1-50  4i;,.'i99      lllj  6-2       32}      32,978       781 

1913  ...  593,493  435J  1-65  62.834  121|  6-8  39  3.i,857  k] 
191 4»  ...  450,000       358         1-78  38.917      108}  90       47J      22,048       CIJ 

1915  ...  473.100       491J       2-33       40,587        82i        7-9       SlJ      25.082       51 

1916  ...  432,7l)0  -lOlJ  203  3C.4S8  91  8-5  3sj  21,031  82} 
1916-17 

(4  mos.)      —  U!       —         18.V0      IISJ      —        323       13,030      80| 

•  Results  aflected  by  excefvlre  rains  ftoodinc  workinps. 
t  For  corrcppondinj?  8  niontlis  of  prerioua  year  the  output  was  341  tors. 

After  allowing  for  sundry-  revenue,  and  deducting 
office  and  sundrj'  expenses,  the  net  profit  of  the  jiast 
year  amounted  "to  £21,713,  against  £25.265  in  the 
previous  twelve  months.  Income  tax  required  £5.035 
in  the  latest  fiscal  period,  and,  consequently,  the 
balance  profit  available  for  distribution  amounted  to 
£16,678,  which  compares  with  £22.241  for  1914-15. 
when  income  tax  absorbed  only  £3.024.  In  respect 
of  the  past  twelve  months  £2,000  has  been  written  off 


for  deiircciiition  of  pipe-line,  and  dividends  aggregating 
'ts.  3d.  per  share,  or  2(>}%,  free  of  income  tax,  on 
the  issued  capital  of  £80,000  have  l)een  [)aid,  with  the 
icsiili  that  the  carry -forward  is  reduce<l  from  £8,251 
to  £1,929.  The  dividend  distributions  for  1914-15 
lotalled  307{,,  free  of  incomo  tax,  which  also  noccssi- 
t:itetl  an  encroachiiienl  upon  the  carry-forwai-d.  No 
doubt,  in  paying  dividends  for  the  past  year  consider- 
ably in  excess  of  the  profit  earned  the  directors  were 
atlunted  by  knowledge  of  the  improved  prosiKicts  with 
metallic  tin  now  quoted  at  alx>ut  £178  per  ton.  In 
comparison  with  this  price  the  average  quotation  of 
metallic  tin  during  the  twelve  months  covered  by  the 
animal  report  works  out  at  about  £lG5t.  The  lii'jher 
price  of  tin  will  prove  of  twofold  benefit  to  the  Com- 
pany— in  the  first  [jlace,  by  increasing  its  own  directly 
earned  profits;  and,  secondly,  by  enabling  the  Tekka- 
Taiping  Company,  in  which  the  Tekka  holds  20,000 
£1  shares  out  of  an  issued  capital  of  £65.000,  to  pay 
large  dividends.  The  Tekka-Taiping's  financial  year 
ends  on  Octdber  31,  and  the  progressively  improving 
results  obtained  in  the  first  two  complete  j'ears  of 
operating  and  in  the  first  half  of  the  current  financial 
year  are  ahown  below:  — 

Tekka- Taiping  Itetults. 

Working 
Bla'k  Tin        Value  otTiii        ^CoBt»-,  Working 

^Uecovercd^     ^Output-.,  Per      , — I'rofit— ^ 

Gronnd  Per  Per      Per    Ton  of  Per 

Tear        Trtattd  Cubic;  Ton    Cubic     Tin  Ton  o£ 

ended        Cubic  Yd.  (.\pproi.;  Yd.  (Approi.)  Tin 

Oct.  31        Yds.        Tona      Lb.  £  £  if.  £  £  £ 

1914V..  322,2"0       19St         IJ       10,298         82J       10}       711       2,010       Hi} 
1915«...  3:i7,lC0       234  ij       21,264         87}        9^       67}       7,370       SO} 

G  mos.  to 
April  3Ut     —  413  —       44,165       105}  15.105     S6J     29,060       CfJ 

•  Results  from  suct-on  dredging  operation*^  only. 

t  According  to  mjnt  ily  returns  and  includiag  results  from  newly  erected 
bucket  dredge. 

If  the  rate  of  profit-earning  shown  above  in  respect 
of  tlie  first  half  cf  the  current  year's  operations  be 
continued,  the  total  profit  on  account  of  the  whole  year 
would  be  equal  to  over  70%  on  the  Tekka-Taiping's 
issued  capital,  .\hcady  two  dividends  aggregating 
10%  have  been  paid  by  the  Company,  bringing  in  to 
the  Tekka's  treasury  £2,000,  and  it  looks  as  if  the 
Tekka 's  receipts  from  dividends  on  its  Tekka-Taiping 
holding:  will  be  between  £5,000  and  £10,000  this  year. 
In  addition,  the  Tekka's  own  profit  is  likely  to  show 
considerable  increase,  and  with  the  prospect  of  the 
maintenance  of  a  good  price  for  the  metal,  it  looks 
as  if  the  Company's  dividend  payments  to  its  share- 
holders will  show  substantial  expansion,  possibly  to 
40%,  free  of  income  tax. 

'ihe  price  of  the  £1  shares  is  £3,  and,  in  view  of 
the  outlook  outlined  above,  they  appear  attractive  as 
a  speculative  investment,  greatly  dependent,  of  course, 
upon  the  fluctuating  price  of  tin.  The  Tekka's  own 
jiroperty,  it  may  be  added,  covers  a  considerable  area 
of  tin-bearing  gr>ound,  and  the  life  is  expected  to  be  a 
long  one. 

Lake  Viewa  nd  Oroya.-  As  was  not  unexpected 
in  market  circles,  this  Company  is  passing  its  dividend 
now  due.  For  1913.  1914,  and  1915  regular  dividends 
of  10%  were  paid — 5%  in  January  and  5%  in  July. 
In  January  last  a  dividend  of  5%  was  paid  on  account; 
of  1916,  but  no  dividend  is  forthcoming  for  July.  This 
is  largely  due  to  the  declining  returns  of  the  Lake 
View  and  Star  Company,  of  whose  shares  the  Lake 
View  and  Oroya  Company  holds  611,599;  the 
fact  that  the  Zinc  Corporat'on,  in  which  the  Com- 
pany is  also  substantially  interested,  has  not  paid  any 
dividend  on  its  Ordinary  shares  since  the  outbreak  of 
War;  and,  in  a  lesser  degree,  to  the  disappointing 
results  secured  from  the  Queen  of  the  Hills  Mine, 
which  has  now  been  closed  down.  Developments  at 
the  Yuanmi  Gold  Mines,  of  whose  shares  the  Company 
holds  169,036,  are  stated  to  have  very  considerably 
improved,  and  should  they  cont'nue  satisfactory  an 
enlargement  of  plant  will  be  undertaken. 

,\lthoagh  the  Company  possesses  numerous  share- 
holdings, the  main  reliance  of  the  future  is  un- 
doubtedly upon  the  holding  of  100,000  Burma  shares. 
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I.— BANK  RETURNS. 


BANK  OF  ENOX.A.ID'O \7eekly  Aoeoant. 

An  Account  pursuant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  14,  1916. 

Zsiae    Department. 

Notes  Issued_.„„..„_     878.438,430       Government  Debt 811,015,100 

Other  Securities      ...„..._      7,434.900 
,   Gold  Coin  and  Bullion  ._„    69.988.430 

878.438.430 


Proprietors'  Capital 

Rest    ._ 3.174.701 

Public  Beposita    62-281.229 

Other  Depoaits      87.541.321 

Seven-day  and  other  Bills  29.135 


878.438.430 
Banking    Oepartment. 

....ei4.553.OO0        Ooverument  Securities    —842.187.464 

Other  Securities    _    70.702-687 

Notes  43.033075 

GoU  and  Silver  Ooin    ....„     1,689,270 


8167,662.383 


8167.662.388 


Comparison  wltb  Prevtoaa  Five  VTeeks. 


[In  £'3  ster 

iug— OO.OM's 

omitted.] 

*otlTe 

Oasb      Deposits 

Securities 

Re- 

Ratio 

Bank 

Three 

Date 

Oirou 
lation 

Both 
Depts-  pubiio  other 

serve 

to  Lia- 

bUities. 

Bate 

• 

Months' 

(}ovt.    Other 

Bills 

1814. 

£ 

£ 

£      1     £ 

£      i      £ 

£ 

% 

% 

% 

Joly   22 

28,3 

40.1 

13,7  1  42,1 

11.0   1    33,8 

29,2 

52-40 

3 

iA 

1918- 

May    101  34.4 

69.4  '  64.8     83.4 

33.2     79.4 

43  4     31-37 

6 

i^ 

—      17i  34.7  1  60.1     60,6     78.8  '  33.2     79,9     43.9     31 51 

^ 

4<% 

—      24  34.7  ;  60.0     64.2     81.4  |  33-2     78.4     437  ,  32  24 

— 

*% 

—     31   36.4  1  60.2  ,  63.5     82.9     38,2     72.7     43.3     31-72 

— 

4% 

June     7,  36.6     61.8  ,  60.3     32,3  1  42,2     83,8     44.5  1  33  59 

— 

4^ 

-     14 

35,4 

61.8 

52.3     87.5 

42.2  1  70.7 

44.7 

31-95 

— 

4,% 

•  July  30,'14  +  to  4% :   July  31,  8% :  Aug.  1, 10  % ;  Aug.  8, 6  %  ;  Aug.  8,  6% 


OVRKBia-CT-  NOTB  ZSSXTB. — The  amount  of  currency  notes 
isaaed  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shown 
below ; — 

Z.— Zaaae  Account, 


1918. 
Total  to  May 
Week  to      „ 


17.. 
24.. 

;;  31. 

June     7.. 
„     14.. 


Notes 
Issued 
£ 
350 ''31.427 

3  986  373 
4.83B  802 

4  538  284 
4,252.061 


Notes 
Oancelled 
£ 
233,019  319 
3  6^2  009 
3  825  199 
3.201017 
3,687,7£8 


Notes 
Outstanding 

e 

117.181603 
117,53 '3  972 
1I8.S49=>75 
119  836,842 
120.551,145 


Gold  Ooln 

&  Bullion 

£ 

28.500,000 
28,600.000 
88,600,000 
28,600,000 
88,500,000 


Notes  outstanding —  £ 

One  Pound          84.463  P36 

Ten  ShllUng       26.847.309 

OertlBoates  outstanding ...  9,240.000 

laveetmeuts  Reserve  Ajo  1,666,191 


XL— Balance  Sbeet,  June  14, 1916. 


Ratio  of 
Gold  to 

Notes 
% 

24-3 
24-2 
24-0 
23-7 
23-6 

£ 


Total 


122,217,336 


Advanoefl  - 
Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  109.000 

Trustee  Savings  Banks        ...         36,000 

Oarrenoy  Note  Redemption  A/o — 
Gold  Coin  and  Bullion  ...  23,500,000 

QoTcrnment  Seouritles  ...  81,720171 

Balance  at  Bank  ot  Bngland...    8,852,165 


Total 


...122,217,336 


BVIiIiZOIV. — The    Bullion   moTemenIs  at  the   Bank  of    England 
on  foreign  account  have  been  as  follows :—' 
Arrh-aU. 


1916. 
June 


8,  Thursday ... 

9,  Friday 

10,  Ratarday  ... 

12,  Monday     .., 

13,  Tuesday    .., 


e 
Nil. 
Nil. 
Nil. 
Nil. 
Nil. 


14,  Wednesday        804,C00  bars.  f 


Withdranali. 
£ 
Nil. 

7,000  U.S.A. 
Nil. 
Nil. 
Nil. 
700,000  bars. 
8,000  Spain. 


Total  for  week  ... 

Net  aggregate    ... 

June    15,  "Thuraday ... 

„      16,  Friday      ... 


8C4  000  715,000 

[89,000  influx  for  week.] 

Nil.  150,000  Spain. 

100,000  Egypt.*  7.000  D.S.A. 

*  Released. 


Oomparlaon  of  Bank  Retnrns,  Bzobanges,  Prtcea,  iua. 


Bank  of  England  (in  £'a  sterling, 
OD.OOO'b  omitted) : 

Olroutation 

Pnblia  Deposits «, 

Other   Deposits 

Government  Seoarltles 

Other  Securities 

Reserve  

Ratio  to  Liabilities   _ 

Bullion  (both  Departments)  .„ 
Money  :— 

Bank  of  England  Rate „ 

Bank  of  France  Rate    ., 

Bate  3  months'  Bills  Loudon  ... 
Bsobange*  : 

Paris  Cheque « «,... 

Hamburg  8  days  

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prioee  : 

Consols  2J  %  Ca?h     „ _.„ 

French  Rente  3  %  Money    _... 

Bllver,  Loudon  «pot oz. 

Wheat,  Qaiettf  average  .««.qr. 

Cotton,  Mid   Upland    _. lb. 

Iron.  Scotch  pig  ton 


19C6 

£28.6 
9,1 
42,7 
16,0 
2J.1 
24.6 
47J16 
34,8 

4% 
3% 

39% 

25  18 
20  48J 
4  82» 
1/4      I 

98  10  ■ 
-;29j% 
30  3 
■'6-06 
56/6 


1913 

£28,2 

15,1 
40  9 

127    : 

32.4     ' 

28.7 
51-21')i 
38,5 


1914 

£88.4 

17,0 

41.8 

11,0 

37.4 

28,7 
48  24% 

33,7 


4*%  3% 

4°/i  3i% 

41%     I  2,%-.g% 

25  23  25  18 

20  421  20  481 

4  83  4  8625 

1'3S|  1/3'} 


72} 
83  80 
■/26!i 
32  8 
-/6-77 
66,0 


74t 

86  55 
-/26li 
34/1 
-/7-76 
67/3 


1916 

£32.9 
113,0 
101,7 

5  0 
139,6 

42,0 
1956% 

56,5 

6% 
5% 
3% 

26  02 

4  74 
Vi\\ 

661 
71  55 
-/233 
60/1 
-/5-38 
73/li 


1918 

£35,4 

52.3 

87,6 

42,2 

70.7 

44.7 
31.95% 

61,6 

5% 
6% 
6rfi-i% 

28  16} 

4  72( 
l/4,ir 

60i 
63 

-/30rV 
51,2 
■/8  25 


ARGENTINA.— Gold  In  Caja  da 
Conversion 

May  10, 1916 Peso8245,523.736 

Deo.  29,1915 237.230.984 

Deo.   31,1914 221.703,321 

Deo.  31.1913 23',629114 

July  18, 19i3  (maximum)  266,831,800 


BRAZIL.— Gold  In  Calxa  de 

Couveraao. 

Jan.  1  to  Miiy  16, 1918...  £5.015  397 

Deo.  31, 1915    6,015,397 

Doc.  31,  1914   _ „.„  9,230,625 

fVo.  3!,  1913  18,400,501 

Feb.  19,  1913  (maximum)  £6,772,300 


FOSEZGW   BAM-KS.             [In  £'a  sterling— 000' 
t  Lait  Batnm  before  the  Wat. 

9  omitted.J 

Balance 
Abroad. 

Olrcola- 

tlOQ. 

D*- 

DEM-MAKK. 

Gold.     1  Silver. 

Total. 

counts. 

»oly  31,  1914t  ...1    £4,100 
Apr.  29. 1918     ...i     7.763 
Ma.v31,  1916     ...i     8.013 

£341 
207 
229 

£4,441 
7,960 
8.242 

£8,197 
3,575 
3,621 

£788 
3.438 
3.440 

£8-883 
14.199 
14.590 

£47 

1.86.5 
1.222 

Jlay  31, 1916     ...1     6.947         320 
May  30. 1914    ...1     4.268        319 

8,287 
4.677 

6.322 
4.915 

2,£»4 
1.339 

11.588  1      665 
8.737  1      240 

FKAirCE. 


Gold.     I   Sliver.   I    Total. 


Bills. 


I  Olrcula-     Public 
tlon.     Depodtfl. 


July  30, 1914t  £165,654  £25.013 
Ju""  8.1918...;  189.810  14.001 
June  15  1919...  I    180,020    13,951 


£190,667  £97,788 
203.811  15.967 
203.971    15.6«9 


£267.327  £15J02 
626.609  1.689 
629887        2.142 


Junel7, 1916...I 
June  18, 1914... 


168.849 
165,012 


14,959 
25,661 


OER. 

MAirr. 


-Oash.— 


Gold.  :  Silver.  '   Total. 


171,803  10.298 
180,678  e32_977 
I  Notes  of 
Treasury 
&  of  Other 
Banks. 


481,746 
236,694 


6278 
8,160 


PrlraU 
Depoeltu 


£37,9(0 
83,858 
81,934 


88,626 
37,783i, 


'uly  23,14t 
May  31,'16... 
June    7,'16... 


June   7,'1S...I  119,099  I 
June   6,14.. •'    86,269 


£67,843  £18,727 
123,220  1,760 
123.230       1.764 


£84.670 
124-982 
124,994 


Loans  & 

Dis- 
counts. 


(Circula- 
tion. 


2,486 
18,237 


121.635 
82.606 


£6,279 
27,965 
20,856 


£40.055 
275-395 
282,558 


£94,646 
336.882 
334.852 


Deposits. 


16,486 
4,162 


210,904 
43,172 


284,484  I 
96,488 


£47.188 
86.421 
87.831 

71,895 
44,199 


BOZiIiAirS, 


Gold.    1  Silver.  I  Total. 


Dis- 
counts. 


Ad- 
vances. 


Aug.    1,  191 4t 
May  27.    1918  ... 
June   3,   1916  ... 


Juue 
June 


1916 
1914 


£13.498  £249  £13.746  £13.422  ,  £10-332 
46.002  374  45.378  i  3-021  6,766 
46,241         498  ,    45.737  '     3.324       6,016 


Circula- 
tion. 


£35.680 
63J)82 
63.780 


28.828 
13.660 


ZTAZ.T. 


Gold. 


219 
697 
-Cash.- 


27,045 
14,247 


Sliver. 


fuly  31.  '141  ;      -  — 

Apr.  30.   '18 ...  £40.085      £3.988 
Mny  10,   '16  ...;   39,869        3.946 


Total. 


6,675 
^     7.395 
Other 
Cash.* 


11,426 

6,051 

Loans  & 

Dlsc-nts. 


De- 
posit!. 


£1,437 
4.667 
6,117 


I    40,470       4.011 
1  25,734 

Clrcula-  I 

tlon.      IDepoalts. 


--£48,458-  £25-017  £69.204  I  £8.887 
44050  2.957  27.554  118  395  I  28  768 
43,814      2,178        26,673     120,164    ,  29.118 


May  10. 
May  10, 


•15... 

•14  ...' 


45.443       4.937 


60,380      1,838 
-48,876- 


45512 
19.633 


98-099 
62.178 


26,174 
7,468 


*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


JAP  Air. 

1    Gold. 

Discounts. 

Advances. 

Notes. 

, Depo 

PnbUc. 

Bits. , 

Privatfc 

Aug.    l,'14t 
Apr.  29.  -16 .. 
May    6. '16.. 

£21.867 
28,398 
28,431 

£1,829 

1,072 

367 

£7,883 
9,000 
8,041 

£32,722 
36,778 
32,762 

£13.818 
26.713 
27.287 

£1.681 
1.692 
3.226 

May     8,  15.. 
May    9.  -U- 

21,057 
22,376 

1,002 
1.806 

7,287 
9,330 

27,958 
29.041 

23-524 
20,330 

4.260 
2.236 

N.  TOBJL      

BAZrKS         Own 

41TBITSTS    Vaults.  ;posltorles    TotaL 


-Reserve.- 
In  De- 


Loans  I 
and  Dis-j 
connts. 


Deposits. 


Olrcala-  Sorplos 
tlon.     Beeervt,- 


Aug.    l.'14t 
June     3.  '16... 
June   10. '16... 

-             -      1  £89.888    £411.238  £387.165      £8J19 

£82,548'  £44.874  :  127,4i2      680-006    704,170        6J10 

81,338     44.122  ,  125,460      874,336    684,334       6,304 

£1,780 
11.988 
11.880 

June    12, '16... 
June    13, '14... 

xroavTA-r. 

89,156 
Gold. 

30.584 

Balance 
Abroad. 

119,739  ,   49 
102,748  1   42 
P'r-gnOov. 
Secnritle*. 

2,000    6049: 

3,988    411.7: 

Discounts 

&  Loans. 

9       7,6S 
2        8.25 
Circula- 
tion. 

17       37.169 
4  '      9,436 

Depoelta. 

fuly  31.1914t 
May  22.1916... 
May  31.1916... 

£2,960 
6,836 
6,818 

£1.678 
6.468 
6.318 

£493 
781 
782 

£4-868 
6,433 
6.387 

£8.762 
11,818 
11.666 

£783 
4,188 
3,863 

May  31.1916... 
May  30.1914... 

3,377 
2.700 

3.018 
1,672 

637 
486 

4,330 
4,237 

7,433 

e,252_ 

1,487 
398 

BVSBZA. 

, Cash. ,      1  Loans  &        uircu- 

Qold.      Silver.  1    TotaL     iDlsc'nts. '     Ution. 

Reserv 

B.  Deposit*. 

July  21,  '14t  £174,609  £7,383  £181,892  £76,081  £163,411  ;  £6,589  £109.811 
May  14, '18  i  285.443  8.180  ,  291.628  482,236  621.296  14504  171,424 
May   21, '18   i   264,447    6,241      300,688     480,220       626,079        9,721      177,468 


May   21,'18—|   170,864 
May  21.14...1   178,203 

6,629  1    178,483 
7.430      186,633 

289,243 
74,760 

338,713 
184.146 

7.287 
6,865 

136.211 
106.420 

SPAIN. 

, Cash , 

(Jold.   1    BUver.  1     Total 

Loans, 

1      &c. 

Spanish 
4% 

arcn- 
latlott. 

Deposm, 

Ang.    l.'14t 
June     3.*18-.. 
Juue  10."16... 

£21,804    £29,187  '  £60.991 
40.477      30,682  1   71,139 
41,085      30,617  j   71,602 

£40.572 

'   38J66 

38,946 

£13.778 
13,777 
13.777 

£77.667 
88J29 
86.681 

£18.966 
29,766 
30,616 

June  12,'16... 
June  13, '14... 

27,123 
20,990 

! 
2 

!9,822  1   68,746      42,668_. 
8,984  '   49,974      40.8361 

Balance     1  Swed.  A  For. 

Abroad.   |  (Jovt.  Sees. 

13,777 

13.778J_ 

DiKoonta 

79.706 
78.051 

27,421 
16.694 

SXITEltSH. 

Gold. 

Clreo- 
bUon. 

Dep<Mtti 

Ang.    l,14t... 
May  27. 'IB   ... 
Juue    3, '16   ... 

£6,717 
9,239 
9,237 

£8.160 
7,962 
8,609 

£1.686 
4J)81 
3,860 

£7,495 
3,014 
2,847 

£13,432 
17,132 
18,680 

£3.903 
6.736 
4.488 

June    6, 16    ... 
June    6, '14    ... 

6,299 
6,827 

4,008 
8.216 

2,821 

6.916 
8.030 

16J28 
12-622 

3.285 
3,741 

■  WZTZBX- 

XAxrs. 


Inly  31,1914t 
May  31.1918.. 
June   7, 1916.. 


June  7. 1916." 
June  6.1914... 
V. STATES 


-Oaah.- 


Qo\A.       Silver.    1     Total. 


£7.676  £238  £7*13 
10.261  2.149  12.400 
10.233      2.209         12.442 


8.620 
6.877 


2,047 
728 


-Cash.- 


11,667 
7.606_ 

Loans 
and 


Dlsoonnts  &     Cironla- 
Advancea.    '     tlon. 


D*- 


£10J91         £16J71        *aJM 
7,666  17,008         4J78 

7,631  18681         4Me 


6.332 
4.816 


18410 
10.664 


1J8T. 


FED.  BES.  Oold  Colni  I       and        Reserve  CSrcn-         „ 

BAirXS.     and  Cherts.  TotaL  Discounts.  Deposits,  lation.  sources.  Llatdlttlsa 


Total    Ocld    Bis. 
B*.    iag-ni»Nft 


£85.562  £1.680  106.238  681% 

82.604  1.604  113.874  86-4% 

95.338  1.611  117,070  85-8%_ 

May  28,1818...!     48,728      65,126      8,790     '  68,410  2,184    72049  82  4* 


May  12, 1916...  £62.436  £83,020  £13,841 
May  19, 1916...  65J22  !  68.861  14J99 
May  26. 1916...      67,428  I    71,822    14,615 


June  17,   191G.] 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


r-Oirrtal  RftU*^ 

, A 

T»M  A«o , 

% 

D>t«  Kinl 

% 

n>t«  Pliad 

Fuk          _ 

AOK.  SO.  14 

Ang.  20.  '14 

BuUd 

P».'    23.  '14 

D»c.  23,  14 

l—liri«nL.. 

_ 

_^ 

4i 

iQlj     1,  -16 

Aug.  20,  14 

^^ 

,_^ 

Aag.  27,   14 

Aa«.  27.  1* 

TlMU         ... 

_^ 

_ 

Apt.  12.  '15 

Apr.   12.  18 

I'»«R)«tT»d     ... 

»al.T  27.  -14 

lalj  27.  14 

Oo9«Bhw«o 

». 

,  , 

fnlT  10.  'IS 

f»n.     6.  15 

r^riiAUnl*      . 

,^ 

.^ 

4t 

kl  >y  S9.  '18 

M«v  28.  18 

__ 

^i 

IM.      1,  18 

*«i.     1.  16 

Boa* 

... 

». 

Jun..     1.  -IS 

Not.  10.  14 

Ifadrid 

.» 

,_ 

4i 

Oct.  28,  -14 

Oct.   26.  14 

Btaokholm  ... 

... 

M.J      1,  '18 

»Mi.     6.  15 

■•«  York  0>«<).R«<.Buki) 

3-8 

P.b.     4.  '18 

3-8 

Fob.     4.  18 

III.— PUBLIC  INCOVIE  AND  EXPENDITURE. 

[000*1  omltUHl.1 

Othor      Oth«r 

Income  Brpaod.       Treuury 
Bxoeulnclo'l'g  Inolait'g     ^Baluioo-^   Treaaorj 
of       Louia    LouaA  +or-        Billi 

Bipcndi-Brp«ndi-A  &d-  AdvmDoai  (or  Out- 

1916-17.  B«nnue    tun        tan     tstacea    Repaid    Amt.     Period    attnd'g 

Pnlod  £££££«££ 

74»TiWM»j-  27  J.610  27  249  EifiJ9  15  OS  1.498  27.5)1-9.626  668.348 
T  .  fu.K  3  O.06S  ».235  4S.1R0  32,970-11,088  25345  -  2,196  680,210 
T     .       Jua.'  10   4,543      41.180    36,632      36,W1     -  760    S6,9i3  +      598    701.061 

71    ,       June  10  57,160    321.811264.661    3W.291    38,271    26^943  -t-3ffil'  +  lJ4,235» 

1916-16.  

T3    ,       Juno  12  48.636    198,947  156311    222  182  43.153  106 169  + 2^,718•-^  160,760* 
•  [Doreftse  or  d«ort^*'*  ooinpare,!  witb  April  U 

IV:^F"ORErGN    EXCHANGES' 

OOBras  of  ■sobaore. 


LOVDOS  OM— 

Bodftad 3  moa. 

—  _ a»w« 

Italy 3  moa. 

—  _ „  0«bl« 

I A  Oiporto     d*. 

r  Totk 


Futa 


iTia . 


do. 
Obeqaaa 
3  moa. 
Cable 

do. 

do. 


BBainCBank  plKe8)3  moa. 

—      Cable 

BvltnrUDd  3  moa, 

—  .„ 0«ble 


Judo  16 
11  66 
11  45 
30  95 
30  45 

4  76t 

4  77 
28  60 
28  17 

15S1 
16  00 

48 

23  45 
25  45 
25  06 


16 


June  9, 16 
11  63 
11  43 
31  00 
30  50 

**} 

4  761 

4  76! 
28  60 
28  16^ 

IX 
15  95 

48} 
22  45 
IS  40 
25  00 


Jan:  2,  '16 
11  70 
11  49 
30  75 
30  28 
34; 
4  76J 
4  76{ 
28  62 
23  16i 
1561 
15  8S 

23  78 

25  40 
2500 

Vorelro  Bates  of  ■zobanice  on  london,  i 

Jane  16,  '16 

AlaxsBdrU  . Sictbt  9'|pi. 

Amatenlui  _...  SUbt  llfl.  45c. 

BOBtaj Tnuisfera 

BDeBoaAyrea   ...  90da;9     | 

flilmiWa Trmnsfera 

Hone  Kong Transfera 

Italy  Blgbt 

Sight 

Sight         ' 

60d*7a      I 

Oable>       I 

Slghtf       ' 

eOday^t   ; 

—  _ Oahlp»t 

—  on  Paria  Sightt 

—  on  Berlin  Sightt 
«^n  Ampt'd'm  Sigbtf 
mm     on  Mexioo  Silver  $ 

Barie  «, Obequea 

P«n  _....- Siitht 

Vt^ngni  _ Sight 

Bie  da  Janeiro...  90  daya 

Boandlnavia Sight 

PKawghai   Transfera 

BwHiarUnd  Sight 

T«lp>r«i«o    .„...  90  daya 

•  Prerioaa  day*9  ratea.       t  Foreign  *?xchrine»s  current  in  ^ew  York, 
cable  a-lvicea  from  Irving  Sational  Bank  of  that  city. 


May  26,  16 
11  70 
11  60 
30  75 
30  23 

*•! 

4  TC! 

4  77 
28  67 
28  22 

1654 
15  90 

473 

23  90 
25  30 

24  93 


lUdild  

Materldeo 
■lontreal  .. 
Hew  York., 


la.  4,V1. 

49d 
la.  4,',d. 
2s  old. 
301r.  50j. 
34j 
23p.  40 
53  Ad. 
•4  77} 
•4  75  .-i* 
«4  7ir 
•4  76^' 
6.91JI  • 
761o.« 
41J-  • 
19c.  nom.a 
SRI   I7i 
4|%  Oia. 
1654 
12jd. 
161tr  05 
2-    lOJl. 
25'  06o. 
9d. 


Jane  9, 16 

Jane  2, 16 

Mav  26,  16 

974pi. 

97SPI. 

97*  pi. 

lia.  40Jo. 

llfl.  4840. 

l8.   4^J. 

llfl.  60c. 

Is.  4,^,d, 

Is.  4,',d. 

48  H*- 

48)4d. 

49rij'l. 

Is.  4tV1. 

l3.  4,'.d. 
2a.  lid. 

Is.  4.\d. 

2<    Oi<l. 

2a  HI. 

301r.  5m. 

301r.  270. 

301r.  224c. 

343 

34S 

343 

24p    46 

23p  73 
63,W. 

23?.  90 

63  ,M. 

6331. 

«4  tVj 

94  774 

94  774 

14  761 

94  75! 

94  754 

94  72J 

94  72J 

94  72J 

94  76^ 

»4  7')» 

94  7<iJ 

6  9U(. 

5  91Jf. 

6.92jf. 

764c 

77}o. 

764c. 

415c. 

419c. 

41ic, 

lOc.nom. 

nom. 

nom. 

28t.  ISio. 

28f.  16o. 

28f.  2140. 

i%  DiS. 

2%  Dis. 

1J%  Di?. 

166 

1664 

1554 

123  d 

12Ad. 
16kr.B5 

12id. 

16tr.02 

15kr.  921 

Z%.  lUd. 

2a.  llja. 

33.  0}d 

24(.  98]. 

25f.  OOo. 

24t.  8740. 

8hd. 

SHd. 

SJd. 

accoriing  to 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


BmnHOHAM 

DUBLDf 


Week.     Amoont.  |  Inc.  ot  Dec*!  191g  Agg.  |      Ina  01  D«o.* 


1916. 


J-.IU'- 


LUUBTBU     ... 

Utbhpool  ... 

*  KAMOHaTltB 
HlWOAffTLB  ... 


£OHDON— 


10 
10 
10 
10 
10 
10 
10 
10 
10 
lOi 


1.618  080  4- 
650000- 

4.164  300  -K 
648  920  + 
428  642  +■ 

7.302  059 


2 

113,560 
18.000 

473.800 

81. 517 

348',! 

2.498800 


mnOFOUTAS 

OounsT 


TOUL 


I  laie  I 

Jane  14 
14' 
14 


8,835.887  +  1.899  562 

1.496  RDO -I-      UT-aW 

641.074-1-      182.782 

629,898  +     171,717 

tOOO'a  omitted  from 
237.147-1-       68.821  1 
19.419  +•         2.553 
33-807  +        3.739 


t  C        I    % 

42575.273  -t-  7.7ie.2ir-l-22-2 

19.697.000-1-  2.787.000 -f  18  4 

85  107.300  -I-  3.009.200  +  38 

17.519.372 -I-  3.295  887 -f  23  2 

10  388.616-1-  1.711.678-1-19  8 

158989272  -1-37.967.088  -1-31  9 

197.492.369  -t- 49.283  269  -1-33  2 

42184.000  -I- 11.076.700  -1-35  6 

10  683.101  -1-   2.898-053  -1-37  1 

18.698  879 -f  6366.157 -1- 403 

the   liOndon  clearlnj?«.l 

6.368.107-1-      770  2761 -t- 16- 7 

475.125-1-        63.381 1 -I- 12-6 

828080-1-      137.392 -H 9  9 


J,i 2J0.373  +  _  84.913  J 8,989,312  -I-     9ai.049!-H7-O 


Tha  foUowlng  apaclal  lt«mfl  are  looltided  in  the  London  clearlngB  ; — 
8T00I  BIOHAXOI  I  Oo^reou 

BBiTLnrQ  DtTg.  SxrruNO  DitTB. 

1916    1        I      !  -t-  or  -    I  1916^:  ^    E  ~  +  or-»        _ 
"        ffl!      614881-f    ;3.9p8  Apt.     6     68.510     -(-  6,397  Apr. 


M»y  12       48.8'6  + 

l««y  31      64.86?  +_ 

,  ^JHw     479,813  + 


12  872  '■U7 

18,143   Time 

B8;644' 


4    62.120 
1     61.133 
327.482 


-I-  7.073  Mav 
-H4.389Ju°e 
+69.628' 


POtlRTH  "  OP  TB» 
MONTH. 

1918^1    £  ^^r+i^^^ 

4     53930-1-  8.418 


*  Compared  wttb  a  ytt&r  ago. 
Messrs. 


4     52.120-1-  9.643 
3    43.677  +  1,881 

300,216  -t-41,699 


VI. — F^^I'T^r%. —  Aconrdini?    to    Messrs.    Fsrrur,    Groves    & 
Co.,  rf preventative  steam  freieht  quotations  compare  as  follows  : 
HOMEWARDS.     1918.  1915.   1914-  Honiswards  -'om     1918.  1915.    1914 
Al«x.toLond.  orHuI'  65  0    26/3        B/B  ^  ?•  AtLPorts  toTJ.K. 
Anrtt»lia  to  T7.K. ...    HO'O      —        22  0     .  Cont._f grain) II/9     9/0     I'lOi 


A»o«  10  L.H.A.R.  —         -  8  3 

Bombay  to  p.p.  d.w  102  '8 1  ^  81  '3 1  ■"  16'6 

HorMho-o.    _ I4a'0   BO'O      ia'3 

CUaotlatop.p —  dw72/8    — 

Dannhe  to  A.R —       —         B'O 

Odeaaa  to  L.H  A.R.  _    —       —         g,'0 
BJIate  to  U.K.Oont.    182/8  60  0      11 '8 
D.fi.  Atlantic  Ports  to 
UH.  (cotton) —      120'0      22.'6 


•^.0  toL.H.roottonl 
S.O.toU.K.Oont.(gr.)     _        _        — 

OUTWARDS.— Cftrdiir  to 

Bom     Ooi-      Port    River  St.Vln- 

b«y.  ombo.    Said.  Plata,   cent, 

1918..,    —        —      97 '8    47  6       — 

,1915...    —       —       230    24'B       — 

1914...  11/9    IL'O      7/0    ia'6       - 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approiimale  Prices  and  Position  at  lat<»sl  dates  for  which 
statistics  are  avaihiblo  in  comparison  with  quotations  at  corre- 
sponding dat«a  in  previona  two  years  : — 


June  17. 


MBTALS.  MINERALS,  fte. 
Iron — Pootch  pijr  wnrmnta    ..ton 

—  Mt.liilcahm'  warmnta     ton 

—  Hematite  warranta ton 

—  Staironlshire  bars,  London  ton 

—  Oommon  bars      .    .  ,.  ton 

—  Stock.  Middleebro' ton- 
Steel  Ralls    tor 

Copper — standard ton 

—  8to<'lt.Burope4aflt,Janel5ton» 
Tin— Kmtllah  Ingota ton 

—  stralta  _ ton 

TInplates— Ooke  I.O bo» 

Lead—Soft  Porelen    ton 

Spelter— Ord.  Foreign ton 

Qulctctllvep— (761b.)   bottl. 

Aluminium tor 

Antimony— Regnlus tor 

Coal— Sleiira  rhwtl  nardltr  ...ton 
(beatl  Newcastle ton 

CHEMICALS.  OILS,  *c. 
N.of  Soda— f.o.b.nhlle  perqalntn' 
Soda — Oyitals  ex  nhip         ...toi' 
Coehlnoal-Toneriffe  Black     lb. 

Copra— Malay  4  Straits    ton 

Gambler — (>ood  marks  cw» 

Indigo— Renirat  good  to  fine..,lh 
Linseed  Oil — .''pot  barrels  tor 
Linseed— Oftlciitta.  spot      dIO'b 

—  Cakes.  Ldn  made,  ei  mill  ton 

Olive  Oil    Spanish tor 

Palm  Oil— Lagos    ton 

Petroleum- American  ...gallon 
Rape  Oil— Beflned  Bngllsh     ton 

Soya  Oil     ton 

Tallow— Australian  mixed. ..cwt 
Turpentine— Amer  Spirit    ow 

Rare  Seed— Toria     419lh 

Rubber — Para  spot lb 

—  Pine  plantation  fstnd.  crepe  lib 
— World's  Prol'iction*  Apr.  tons 
Shellac— T.  N.  Orange,fair...cwt 

TEXTILES. 

Cotton— Mlfl.liing  Upland . 

—  Egyptian  good  fair     

—  Pernamhuco.  fair , 

Mid.  Dpi  New  York 


X»X9. 


1»18. 


t*l«. 


87'S 
61'U 

81^0 
98  10 
C6  10 


t     731J 

t     670 

t     96'0I 

£16 £12 

813  16' £10  17'8 

....     29.8^4, 153024 83.490 

.....£10  17'6 C8  2'6' SR  7.19 

£114' £82  2'8 Jfil  6 

17,382 30.797t 28  670 

£1851 £199 £139— £141 

£190 £171; 8139  6 

..  38'9-43'B| 20'3^4'8| 13/0  -17'8 

..£31-£31  6, £26  16 £19  18 


..£80— £88 
..  £16  10 
nom 


£115 £21  7'8 

£16' £7 

..£110— £120 £81- £83 

..£115— £126| £28  5— £28 


80/0 


nom 
21/0 


..-  21/0 
.14/8 


7/8 811 

84n'im....£2  2;e-£2  6 

3/2-3'ei I'll 

£38 £21  10-£22  10 

41/0 31/R 

13'8-15'0 13'B-14'0 

£34  10 £27 

683 6'i'O; 

12  12'8  12  17/8 110  2/8-810  7'8 

£55-£57 £51 

£41 £31 

-/llt-l'U! -'8f( 

£51— £52 £38-240 

£37  10 £24  5 

48'e 28'6-32'0 

41/Ul 39'9 

84'0; 52'8 

2/8| 2/81 

2/41' 254 

16.160 9.212 

91/0— 920 58  0-59/01 


..lb 

..lb 

..lb 

lb 

—  Stock,  LiTerpooI  June  9    balcv 

Flax — Petrograd.Yarapol ton 

Hemp — N.  Zealand,  good  fair  ton 

—  Manila.  Pair  strips   ton 

Jute — Pirst  Marts,  spot   ton 

—  Red  Ann ton 

Silk— Blue  Wephant lb 

Wool— Pt  Philip  nnwashedav.lh 

—  Lincoln  Half  Hogs  lb 

Hides— Rns,  Ox.  best  661b,  np.  lb. 
Leather— l>rea»ing  Hides   Ih. 

VKG.  POnn    CORN  &e 

Wheat- '^'■IMe  snrplv  n_S.  bus. 

—  Red.  price.  NT  fiOlh      ..hnshe' 

—  Bnglish  annHr  aTer  480Ih  0' 
pinur— Town  H'hold».offlc'12801b 
Barlev— Kng.  ''<ir..a»er  40n  'b.q- 
Oats — Bng.  <7ar..aver..^l?lb.  or 
Mal7e— N.T.    (new  bnahell  fiBlh 

—  Amer.  miied.LJverpool  ..lOOb 

—  La  Plata    4801b.  or 

Potatoes— Kents    ._ ton 

Rlee— Imports  since  Jan.  l...tonB 

—  Deliveries  do « tf»n- 

—  Stock        ton" 

—  VT\frt  Basaein C"rt 

Taoloea- Pearl,  medium     ..cwt 

Hav-Best 2,0161b.  load 

Hops — Rnglish  .owt. 

ANIMAL  PnOD. 

Beef— Anrpn,  chilled  hndqrs.  81b 

—  Scotch  sides  „ 8Ib 

—  Pnelish       8Ih 

Mutton— Scotch  wrthers  ...    81h 

—  Enel'sh  wethers      81h 

—  New  Zealand  frozen 81b 

Pork-KncllBh  _..  81b. 

Baeon    Irish  ow» 

—  Banish     owt 

Hams— Amer  long  cut    cwt 

_  —  short  cat      cwt 

Lard — Amer.  pails   cwt 

Butter— Danish ._ cwt 

—  Siberian »• «...cwt 

—  Prench  «.owt 

New  Zealand cw* 

Australian cwt 

Ch#,Ase— f^"ftdian    ...« owt 

_  New  Zealand  (whlte>       ...owt 

SUGAR.  COPPER,  TEA,  &e. 
Suffar — Imports  since  Jan.  1  ton" 

—  IVliveriee  do tons 

—  Stock  ™ton- 

—  Prioe.  .Tara.  96°  Pol.         .  owt 

Mauritius,  crvstala cwt 

Tatc*s  Tubes.  No.  1 owt 

Coffee — TmtJorts  since  Jan.l  ton* 
Home  consumption  do.    ...tnn* 

—  Bxporta  do tons 

_  Stock tons 

^  Price  riosfji  Pica  ed.  to  fine  cwt 

Bmril  ("Santo'l  spot    .  cw», 

jga Import^     fforSmonthai  lb 

^  Home  consumption    do lb 

—  Prports     <\n lb 

_  WocV.  May  31    _ lb 

— .  Price^Tndian.Pek-Soug.good  lb 

nevlon.  Pek_Soujr.  Ord.  ..lb 

_  —  fVimmon  Congon„  lb 

Cocoa — nrenft'ls.t^o'^  inflnsc^tH 


7/6» 

..  £2  2/8-82  6 

I's-ino 

..  £24-£24  2'8 

189 

3/2-3'8 

828 

61'8 

87  18—87  18 '9 

fi49-£6« 

832 

-/7i 

832 

-33'8 
33  8 

61 '9 

2/9* 

2'4| 

9.»4t 

.81/0-62/0 


.  30/0- 


■'8-28 ./5.38 ./7-7B 

•/11"38 ./7-40; -/8fl« 

—  -'9,01 -/6-841. ./788 

.     12.570.1 g.HOc.l H  40c. 

„559.080 1,726.380! 971  630 

•  £"'""„! £S6 £28  10 

—M8  10 £32; 888 

£50 £401 JJ6 

§21' "'2  16 £28  16 

S2': £20  10 MB 

::::••• -Ii5:::::::::::::::i);? ::::::::  "2i 

2/l-2/7| 2/1-2/7] y4-l/9 


63.273,000 18,571.000 27,205000 


.  115R 
,  51/2 
.  44 '0 
.  52'8 
.  32/7 
86c. 


ia7c, 
eo'ij. 

48'0. 
34'6'. 
32 '4. 
83lo-. 


9Uo. 
34'1 
29 '0 

2411 
19/B 
79". 

m\ 

J8'3 


.   9/4-9'9i B'OJ. 

.44/8-160 32  0. 

'";■,• 85'0-90  0 70/0-76  0 

2I-*31 19.069 in,!t35 

?3§|8 1 4.875 6.781 

".JBl 11.232 9.149 

••••••■„    18  0 18'0 7/0-7'3 

.  29  0-32  0 828-28'0 14'0— 17'R 

152'6...    95'0-105'0 82'8 

.  £B  10-47 1...E4  l5-£6  10 £8-87 


..„   B/10— 7/l| 6/8-5'9 3/3-3'10 

8/2—8/4 7'2-7'4 4'8-  5'2 

....    7/10-8'2 B'4-8'8 4'0-4'4 

9'4— 9  8 9'6— S'lO 6'4-6'10 

....      8/0-8'8 B'O-B/4 4'9-B'4 

8  0 4'e-S'O 2'4— 3'2 

....     7'n-7  6 5'10-R'0 3'8-4'0 

.  lOB'O- 1110 880— 97'0 63'n-77'0 

.  104'0— llO'O 84O-95'0 800— 70'* 

.      880— 96  0 78  0-8'.  0 70  0—78  0 

....  88'0-88'0 74'0— 800 eS'O- 74'0 

....  77'B-79'0 51  '9— 59'9 62'0— 62'6 

.  174  0-176  0...  148  0-149  O-  115'0— n7'4 
.  116O-134'0...1'?ft'0— 132'0...  940— 102'0 
.  148'0--155'0...  118  0-131'0...  1000— UO'O 
.  IRO'O— 170  0  ...  1380—1420  ...  1020— n2'0 
.  162'0-160  0...  126  0-140  0...    94'0-IOfl/O 

.  lOrO— 1060 900—940 640— 68'0 

.  lOlO-UO  0  ...      92/0-94'0 83/0-64/9 


301.4,61' 278.653 384.987 

281.a57 409  630 349.B03 

47.411 99.448 166.199 

..     28  0 19  8 103 

.,   40'11...     26'8-2B'B 12/6-14'8 

..    47'U 3rOl 18'U 

..  23.179 31.980 34.638 

..  10,977 10611 7,608 


13,279 . 

31.948. 

..  73'0— 85  0. 
47/3.. 

134.687.1.59. 

140.749.<42  . 

si.BsgsTe. 

101.489  000  . 

'111. 

I'Ol. 

•'94. 


..13.344 13184 

..      21.038, 24.348 

78'0-87'ff 80'0-93'0 

'S 43  8 

104  127.0n8 

130  016  838 

52.612930 

87,381.000 

-/Sf 

-/rf 

8 


40 

138871.232 

148.149  854' 

25  944.535 

74.041.000 

1/0 

1/0, 

•/9 


84'0-85'8 ...     T8'0-78'0 53/0-86/0 


'  Batimated. 


t  Karketauspended. 


1232 


___THE_STATIST^ 

"^J^^Itraffic  receipts. 


[June  17,   191ti 


IRISH  RAILWAYS. 


Company* 


,  Week  toTT""*' 


Bel.  &  O.Dowu  June 
CortBan&S.O.'Jane 
Dublin  &  S.H.  June 
Gt.  Northern  Juno 
Qt.S.cSi Western  June 
Mid.  Gt.  West.  June 


BO 
103 
160 
661 
1,130 
638 


+ot-* 


Tot—*   IWIIB 


^osa.  I 

R3.449 

2.414 

6449 
22.635 
32086 

t.  West.  June      9       638       — i?!*?? -—.      ,    „,,„,■_  „„rf^ 


261  23 
41  23 

e08  23 
1,C35  23 
3.607  23 

279  28 


Total 


72-776'- 
46,789  + 
116.836  - 
616.616  + 
698.174- 
272,042  — 


+5ip 

2,382 
393 

2743 
12,015 
62.797 
12,603 


GROSS  AMD  MET  RECEIPTS  OF  AMERICAN   RAILWAYS 


Company. _ 

Cos.  (OOO's  omitted) 
9  mo) 


INDIAN  RAILWAYS. 


Company. 

Assam  Bengal 
Bars!  Light  ... 
Bengal*  N.W. 
Bengal  Dooars 
Beng.  Nagpur 
Bomb.  Baroda 

Burma  

East  Indian  ... 
Gt.  IndianPen. 
Madras  &  S.M. 
Klzam's  Guar. 
Boh.&Kumaon 
South  Indian 
South   Punjab 


M.  of  Deo, 


Bdp«m.    I  Wis 
^"25.407     5 

-  16,800  f 
+  14.428  5 
+  12,188  6 
+  97.000  6 
+  1,40000  10 

-  2.808  5 
+  69,000  10 
+  3,43400  lO 
+  66.169  6 
+  3876  6 
+  4.902  5 
+      62.805     6 

1+       8!582__31 


_B«P«".  I 
6.88.000 
1,30.400 
21.94-960 
1,74940 
60  39.000 

1,4964000 
22.63.316 

2.3066.000 

2,16,94.400 
62.21000 
13.98  064 
4.64.684 
37,07,422 
19,24,620 


-+ot-» 
BopMi. 

-  89,169 

-  68.600 
+  1,69  056 
+  37.818 
+  9,40.938 
+  11,72.000 

-  1.08,351 

-  1.64.000 
+  27,26.200 


Fgilod. 


OroM       l_+_?L!rl-|. 
(STTmraQt     «68,?31| 


2,24.420 

18.463 

41,346 

l,98-982 

L03.303 


COLONIAL  RAILWAYS. 


""Company.  |Week  to  |  Miles. 
Can.  Northern  June  7  9,296 
Can.  PaciSc  ...  June  7  12,921 
Gd.Xrunk  Pac.  June  7i  916, 
Grand  Trunk  June  7j  4,0081 
Grd.  Trunk  W.  June  7|  338 
Det.  Grd.  Ha.Uune  7:  189! 
Mashonaland     M.olMar.  810, 

Mid.  W.  Aust.lMolApr.l         277| 
New  Cape  Cent  May      13  2061 

Rhodesia  Elys.lM.ofMar.l     1,397 


+or-*i  CroeB.~rTo»-*    .Wts 

^^^  I629.700  +    220.300  35 
+288  2.674.000 +1,089-000  48 


617.014  + 

170  619  + 

41.384  + 

16.581  + 

47,117  + 

8223  + 

1,3011- 

78,040  + 


6,749  22 
13.846  22 
11.959  22 
4,629  22 
788     6t 
1,076  lOt 
294  19 
12,373     6t 


Totm 

23.976,200 

119  978-000 

1        415-697 

3,887-718 

809089 

284.700 

283.519 

I         76.217 

30.974 

'       430.814 


+8.361000 

+  27040000 


171.281 

456791 

194-265 

76  311 

42.888 

11,778 

6,382 

60,126 


FOREIGN  RAILWAYS. 


•Company. 


Alcoy&Gandla 

Antofagasta .. 

Arauco  

Arg.  N.  East... 

Arg.  Transand. 

Bolivar      

Brazil    

Paulista -         . 

Mogyana  ...  M.orApr. 
BJl.  &  Paciflc,June     "• 
BA.  Gt.  So.. ..'June 
BA.    WesterniJune 


Week  to 


June  10 
June  11 
M.of  Apr. 
I une  10 
June  10 
M.  ofMay 
M.of  Apr 
M.of  Apr 


Miles 


I-/-* 


Cross. 

Pir^2.000 
30.770 
9.600 
6.400 
1840 
10-000 


+ot- 


Wks 


June 
June 
June 


Cent-Argentinc 
Cent.  Uruguay 

„     (E.  Ext.) 
,    (N.  Ext.)  Juue 

'  (W.  Ext.)  June  __ 
Ooiomb.  Nat.  M.ofMay 
Ool.Rvs.&Nav.  M.of  Apr 
Cord.  Central  |June  IQi 
Cuban  Central  June  10 
DoradaExt....M.ofMa.v 
EgyptianDelta  May  20, 
Entre  Rios  ...June  10 
Gt.  8.  of  Spain!  J  une  3 
Gt.  W.   BraiUJune     10 


33 

819 

641 
762 
111 

3,44?;+  71  M  3,431  6M 
'»'2?l!  _  m.600.000 
1,180+  49  M  1.200  000 
3  638+  1«  86-000 
3792  -  «  93.000 
1^70+  3«  49-000 
3306-    »«     103-600 


Total. 


La  Guaira&Oa. 
Leopoldina  .. 
Manila  North 
„  South 
Mid.  Uruguay 
Nitrate  (2wks,)  .  .- 
N.W.  Uruguay  M.of  May, 
ParaguayCent.'June     10' 


M.of  Apr. 
Juue  10 
June  10 
June  10 
M.of  May 
May     31 


Peruvian  Corp. 
Puerto  Cabello 
Salvador 
San  Paulo 

Taltal    

TJ.  of  Havana  Juue  10 
■Dmg.Northem'  Mof  May 
W.  of  Havana  June  10 
Zatra  &  Hlva.lM.of  May 


M.olMa> 
M.of  Apr 
June  10 
June  4 
M.of  May 


10  811 

4-170 

2.261 

1.488 

10.700 

18  613 

32.800 

12.110 

7.900 

4.502 

11,300 

82.803 

7.800 

7.260 

21.335 

6.281 

3,311 

11.277 

19.130 

21.000 

3.770 

826  900 

3.640 

21.600 

21.034 

23.365 

32.822 

1.809 

7,278 

11,359 


T-      4,600  23 
+      7.340   23 
+      1.741,     4t 
+  '6    60 

+      1,610   50 

-  1.225  lit 
+  340.870  4J 
+      4220      4] 

-  173,649     41 

-  9.000  50 
+  3.000  50 
+  6.000  50 
!-  28.400  50 
I-         383    50 

663    50 

690    60 

138   50 

1.100      5t 

3.704    lot 

1,700    50 

457    50 

200      5 

924    ^7 

3.600    50 

14,624    22 

300    23 

760 


+or— • 


17.000 
266  710 
8.518 
89.890 
18-400 
23,689 


...      4t 

695    23 

52    23 


589    23 
1,004    lit 
6,897    21  1 
2,037    lit 
2,090   60  1 
89,734    Utl 
225      4ti 
1,260    60 
1,906    22 
15.112    tit 
3,446   60 
158    lit 
178   80 
3,808 6t 


317.900  + 

761.615  + 

33  400  + 

303.413  + 

66.I8O1+ 

101.633  +      

14.398000+1,705147 
7.900.000+    883  734 
6.147.000  -1,536.139 
4.409.000  +     32,000 
6,262.908  + 
2,665.000  + 
5,426.300- 
617,217  + 
202.844  + 
106.799J  + 
98  993  + 
63.660  + 
188-096!- 
1,456-300- 
769-882  + 
35.400  - 
23,529  + 
672.400  + 
1,480-994  + 
222.100!- 
27.600  + 
477.890,- 
168.267  + 
81361- 
1120071+ 
258.185|+ 
242,666'  + 
117.670  + 


524-987 
164.000 
66-700 
72.749 
20.113 
20.187 
17,648 
6,248 
16.161 
146-680 
136.670 
700 
4168 
140800 
262.277 
41.500 
6.000 
202.487 
10.664 
12.877 
8.348 
166.479 
31.697 
21.440 


8,833.997+1,233  689 

16-068  -       ■ 

1,348-830  + 

496.466,- 

204.766  + 

1,966.2631  + 

19-262  + 

286.132  + 

67.7681+ 


1.063 

89-610 

78-693 

82380 

329.663 

2,869 
16,485 
21.671 


Anglo- Argentine  June  10 
Anckland(4wks)  May  6 
Braiil'nTraot'n  M  of  Apr. 
Brisbane  El'trio  M.  of  May 

Bristol     June         f 

BritiBhColnmbia  M.  of  Apr 

Calcutta June      10, 

Cape  Electric...  M.  of  May 
Oarth  &  Herr  ...M.  of  May^ 
Cork  Electric  ...  Juno  8| 
Dublin  United  June  8 
Havana  Elc'tric  M.  of  Mar 
Isle  olThanet...  June      10 

Kalgoorlie   M.of  Mar 

Lanarkshire  ...June  8 
Lima  LgtATrms  M,  of  Apr, 
Madras  Electric  June  16 
Manila   Electric  M.of  Apr. 

Provincial  June      10 

Bangoon  El'ctrc  M.  of  May 
Cot  Montevideo  M.  of  May 
Yorks.W.Riding  June       ll! 


TRAMWAYS. 


+of— •  iWka.i 


Total. 


+or- 


179 
8186 

422 
1,748 


48*441-    1.764 

21.202  +       765 

,678.000+344,540 

33.610+    1,730 

9.668- 

649.048  + 

66311  + 

16.268- 

2,927,+ 

1.069  + 

6,092i— 

470,6161- 

309- 

2,479  - 

2310  + 

33.666  + 

30.277  + 

124360  + 

2,182  - 

4,689- 

28349  + 

1,762  + 


297 

1,669 

104 

169 

217 

1.933 

2.937 

6.900 

193 

298 

678 

169 


23  I    1,180.866  - 
44  •       231.906  + 
4t  26.898.000+1 
5t        162,960  + 
217320,+ 
8.631,193- 
14.44301  + 
197.0531+ 
12.6671+ 
26.1601+ 
124  960- 
1,462,233  + 
9,748- 
8.963- 
60.038  + 
134.629  + 
341,092  + 
606381  + 
788381+ 
24,376- 
215,768  + 
39,9721+ 


23 
lot 
23 
lit 

5t 
23 
23 

3t 
36 

3tl 
23  1 

4tl 
23 

4ti 
36 

6t 

7t| 
24 


3,614 

4308 

.476,940 

14,340 

6949 

784709 

84.128 

7348 

4.268 

112 

9,799 

81.919 

1,837 

399 

8.089 

5.614 

27,437 

16,765 

4,010 

372 

13342 

3,143 


Alabama  GtrSouthem    a 

10  mos. 

Ala.New  Or.  Tax&  Pac.  : 

Ala.  &  Vicksburg  ..  » 

10  mos. 

New  Orleans  A-  N.E.    a 

10  mos. 

Vicks.  Shreve.  &  Pac.  a 

10  mos. 

Atchison,  Top.  &  S.Fc.   a 

10  mos, 

Atlantic  Coast  Line  ...    a 

10  mes. 

Baltimore  &  Ohio »> 

10  mos. 

Canadian  Northern   ...    >> 

10  '"<". 

Canadian  PaciJic  b 

10  mes. 

Chesapeake  &  Ouio    ...  •> 

10  mos. 

Chicago  &  N.  Western     a 

10  mos. 

Chic.  Burl.  &  Quincy      b 

9  mos. 
Chicago  Great  Western   b 

10  mos. 
Chic.  Mil.  &  St.  Paul.,    a 

10  mos. 
Chic.Rock  I.  &  Pacific     b 

9  mos. 
Ch  StJP.Min.  &  Omalia    a 

10  mos. 

Clev.  Cin.  Chic.  &  St.L.   a 

4  mos. 

Colorado  &  Southern...    f 

10  mos. 
Cuba  Railroad  b 

9  mos. 
Delaware  &  Hudson...    b 

4  mos, 
Denver  &  Rio  Grande      a 

10  mos. 

Erie  Railroad  ' 

4  mos. 
Grand  Trunk  Railway*  a 

4  mos. 
Grand  Trunk  Western     a 

4  mos. 
Great   Northern    b 

10  mos, 

Hocking  VaUey b 

9  mos. 
Illinois  Central a 

10  mos. 
Tazoo  &  Miss.  Val....  a 

10  mos. 
Kansas  City  Southern    a 

10  mos. 
Lehigh  Valley e 

10  mos, 
Louisville  &  Nashville    • 

10  mos. 
Michigan  Central a 

4  mos, 
Min.  St.  P.  (Soo)  System  : 

10  mos. 
Miss.  Kansas  &  Texas...  a 

10  mos. 
Miaeouri  Pacific 

9  moj. 
New  Tork  Central a 

4  mos. 
N  T  N.  Haven  &  Hart,    a 

10  mot. 
N  T.Ontario  &  Western  a 

10  mos. 
Norfolk  &  Western a 

10  mos. 
Northern  Pacific a 

10  mos. 
Pennsylvania    System  : 

E.  of  Pittsburg  f 

4  mos, 

W.  of  Pittsburg a 

4  mos. 

Pitts.  O.C.  t  St.  Louis     a 

4  mos. 

Phila.&  Reading  Rv-...   b 

10  mos, 

Phila.  &  B.  Goal  4  Iron  b 

10  mos, 

St.  L.  &  San  Francisco     a 

9  mos. 
Seaboard  Air  Line » 

10  tnoJ. 
Southern  Pacific a 

10  met. 
Southern ^ 

10  m»-'. 
Union  Pacific a 

10  mo«. 

Wabash   b 

10  mos. 

Western  PMifi<= * 

fi  mot. 


2.6S1.647,± 

478,000 

i.678,000 


354.794\ 


•97,771+     »29Jn 
«»'(,e3J|+      t48Mt 


144.000 
1,427.000 

316.000 
3,208,000 

137,000 

1.3911.000 

11-049,000 


62,000 
+       606,000 


25  000 
167.000 

17,000 
226,000 

22.000 
223.000 


+   1,414-000 


141,000 
l,3i0,ote 

27,000 

282.006 
80-000 

7)6,000 
29-000 

273  000 


66iMt 

man 

3UI%t 

tn.m 

mm 


101860,0001  +  11,748.000 

3.266.000;+  288  000 
28  672!000\+   2,060.000 

9  042  000!+  1.612.000 
ei  122.000]  + 16.246.000 

2-824-300;+      875-400 

S6  9jt-»0»:+    6.90f.20' 

10^881.000+    3425-000 

106.1 17,000.+ 21.016.000 

3-928-000'+  402,000 

39  774,O00\+  7.468.000 

7612-000+  1-477,000 

77  661.000    ■  -  ■--'  "'"■ 

8.948.000 
77.4is.000 

1,179,000 
12,690,000 

8.719.000 
87.372.000 

6  004  000 
60  469.000 

1.697.000 
16  724.000 

3.633.000  + 
14.484.000    - 

1,148.000 
13.263.000 

800 ,0« 
4.763.000 

2.185.000 
8,4H6.000 
1.9.8.000 
20.784,000 

6  028,000 

23.126.000 

£794.100 

2  994.000 

188.600 
698.760 

16.466.000 

67,182.000 

639,000 

6,396.000 

5.395,000 
67.187,000 

1,048,000 

11  273  000 

892.000 

8,731,000 

3.692.000 
38.836.000 

6,173.000 


3.408.000+  .,.„ 

34,761.000+  I.SOU 

1.157  000|+  202.000 

«.!!3;,000l+  t.l6i.m 

1.914.000!-  B26J»i 

26.^89.000+  4.7li.U4 

549-900  +  6*0 

6.826,700',+  1.U7.W 

3.734.OOOI+  1.0490DO 


+  12, 


41.164,000 
1, 122.000 

13.330.000 
1.799.000 

22.S2i.000 

3-754  000 
32,276.000 
269-000 
3,691.000  + 
2.I33-OOO1  + 
27.068.0001  + 
1,4''0,000'  + 
J5,«13,0')f'l  + 
691-000i  + 
6,0''4.000  + 
913, 000  + 


lo.m 
am, 

3.70ljm\ 

34MII 

3.9>ijm' 

i.mm 

1 8i4.m 

msa 

7o).m 

bVJtt 

t.Mt.MI 


3.990.000 

318.000 
4,299.000 

467  000 
2.390,001 

681-000 
2.691.000 

741.000 
7.606.000 
1.486-000  , 
6.063.000  + 
E260660I  + 


+  »2-01 6-000 


to      Mar. 

AMERICAN 


49,882.000]  + 

3.838.0O0 
14.166.000 

2-650-000 
29. '93. 000 

2-656.000 
27.J  10.000 

2.740.000 
40.n6.000 
16.204J300 
e3.077.O00 

6638,000 
62.36i.000 

701J)00 
7,494,000 
4,677,000 

47,023,000 
6.4J0.0OC 

62^41,000 


23.863.000 

90,669,000 

11,549,000 

44,236,001 

4.023.000 

16,941.000 

4.806000 

48.16 1. 000 

2,408.000 

31,008,000 

4.223.000 

31.796.000 

2.182.000 

10  6I8.00( 

12361.000 

126.246,001 

6.181 -OfK" 

68  068,000 

8479.000 

St  631.000 

2.986,000 

tg,640,000 

600.000 

6,486fiO0 

WEEKLY 


10.044,00 

135-000 

688.00) 

740-OOC 

4.794.000 

97.000 

1,299.000 

106.000 

320.000 

(OOOO 

3.790.000 

1.O37.0O0 

6,616,00' 

974.000 

3,540.001 

638.000 

5,638.00'- 

44.000 

1,122.000 

618.000 

2,742.000 

3.12000c 


1.814.4 
20940 
7IX.M 
33240 

13640 
1,17IM 

nm 

l7i,H 
22040 
47I,M 
2^40 

t.234M 
63440 

1,371.14 
122.36 
tUM 

nu 

WM 

-t  nm« 

+  4,7M,M 
34C 

atM 
m» 

l,6Mfl 
3tll 
ITMl 


+  14.610.000 


664.600 
51200- 
119.100- 
11,701-000 
27,761,000  - 
113-000  - 
1.9  16.000  - 
907.000- 
11,377.000  ■ 
284-000  + 
3,3,12,000  + 
306.0001  + 
3,OI'.O0O\  + 

1,024.000-     

J«,;/3.000+    !,«** 

1567,000+     90941 

J6.01S.OOO\+  tjMCH 

1,181.000+     6J141 

4.004.0001+  W«.» 

922,000+     4824 

11.630.00<'\+  4je»J 

181.000-     3864 

4,28S.000\-  J,«M 

527,0001+     Sffi.0 

9.29!.000\+      MjI 

4,980.000  +  13014 


4U.H 

i!a4( 


Company. 


WMk   ioi   Cross. 


TRAFFICS. 

^or— •     Wk,     Total. 


KBJ?p«y1^'.^-ft>'li»t^-'7)«"^^^^^^^ 
Qd.  Haven  &  Milwaukee  By.    (?)  No.  of  cars. 


Alabama  Gt.  Southern.. 

Chesapeake  &  Ohio  

Chicago  Great  Western 
Colorado  i  Southern  .. 
Denver  &  Bio  Grande  ., 

Great  Northern 

Illinois  Central 

Louisville  i  Nash-nlle  . 
Minn.St.  Paul  &  S.S.M,(t- 
Missouri,  Kansas  i  Texas 

Northern  Pacific  

Southern  Bailway     


81 
7 
7 

81 
7 


•00) 


May 
June 
June 
May 
Juue 
M.ofMay 
!M.of  M»y 
J  une  7 
May  81 
June  7 
May  14 
June       7 


121.000 

796000 

268  000 

271.000 

467000 

6.788  000 

6875000 

l,17t.000 

696.000 

610.000 

1.464.000 

1316,000 


* 

+  37JX10 
+  96.000 
+  10000 
+  22.000 
+  36.000 
+  1.963  000 
+  1,OJ6  000 


192.000 
138  000 
61,000 
393,000 
817MI0 


+  • 


46  '  4.913-000+  e« 
4  8  44.734  000 +  Mn 
48  14  063  000+  « 
46  14  032  000  +  ljB 
48  23S64000+W5 
lit  73300  000 +  1« 
lit  63  062000 +  6  W 
48  66.366  000 +J^ 
46  30.913.000 +»» 
48  30.319  000- JJ 
-16  64,B43.000+»« 
48   6£,172,O0O+M* 
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Why  take  risks 

when  an  assured  income  at  very  libera) 
rates  can  be  secured  from  a  llrst-class 

BRITISH     COMPANY 

by  purchasing  an  Annuity  with 

THE  LEGAL  &  GENERAL 

LIFE  ASSURANCE  SOCIETY, 
10    FLEET    STREET,    LONDON,    E.G. 

ASSETS   EXCEED    -     -     £lT,000,000. 


taltsl 


LONDON,  SATURDAY,  JUNE  17,  1916. 


THE  LADYBANK  SPEECH. 

The  rriine  Muiisu-r's  »j.eti.ii  al  Ladybaiik  on  Wednes- 
day contains  the  first  official  announcement  that  the 
reorganisation  of    the  Empire   is    to  'be    undertaken 
immediately  after  the  War,  and  tliat,  as  Mr.  Redmond 
informed   his  Parlianientaiy   colleagues  in   Dublin   a 
week  ago,  the  definitive  constitution  of  the  Govern- 
ment of   Ireland  is  to  be  included.     It  follows  that 
the  present  negotiations  respecting  Home  Rule  have 
in  view  a  merely  temporan-  arrangement.     Whatever 
is  agreed  to  will  have  to  be  reviewed  and  revised  when 
the  reorganisation  pf  the  whole  Empire  is  taken   in 
hand.     It  follows  that  the  Nationalist  and  the  Liberal 
principle  upon  which  Home  Rule  was  to  be  founded 
is  given  up,  and  the  contention   of  the  Unionists   is 
adopted — namely,     that     the      new     Government     of 
Ireland  is  to   be   founded    upon    the  same   principles 
as  that  of  tlie  other  parts  of  the  Empire,  ajid  not  on 
grounds  peculiar  to  Ireland  alone.     It  will  be  seen  that 
the  dissolution  of  the  historic  Liberal  party  is  proceed- 
ing apace.     The  great  public  will  think  little  of  that. 
What  it  demands  is  that  such  a  settlement  shall  be 
made  in  Ireland  as  shall  be  sufficient  to  satisfy  both 
the  great  parties  in  that  country  and  make  the  whole 
population   loyal   members    of  the  Empire.     Turning 
to   tlie    broader   question,    the    reorganisation    of   the 
whole  Empire,  nobody,  we  presume,   since  the  War 
broke    out   who   thought   at    all  on    the  subject  has 
entertained  any  do\ibt  that  reorganisation  must  come 
immediately  peace  is  restored.     To  expect  the  great 
self-governing  portions  of  the  Empire  beyond  seas  to 
acquiesce  in  a  state  of  things  which  may  involve  them 
in  war  contrary  to  their  ON\n  wishes  is  so  palpably  out 
of  the  question  that  all  thinking  persons  must  have 
made  up  their  minds  that  the  matter  cannot  be  safely 
postponed.     At  the  same  time,  the  end  of  the    war 
appears  as  yet  to  be  so  far  off  that  it  would  be  waste  of 
time  to  enter  now  into  a  discussion  as  to  what  prin- 
ciples ought  to  govern  the  final  reorganisation.     We 
content  ourselves,  therefore,   with  congratulating  the 
Government  on  having  already  made  up  its  mind  to 
the  inevitableness  of  the  measure,  and  upon  its  takins 
the   public   into   its   confidence  ■s\-ithout   a  moment's 
delav. 


THE  OUTLOOK   IN  IRELAND. 

In  regard  to  Uie  Irish  settlement  one  gain  has  to  be 
recorded  this  week.  The  Ulster  Orangemen  have 
agreed  to  the  proposals  made  to  them  by  Mr.  Lloyd 
George,  and  have  authorised  Sir  E.  Carson  to  take 
what  steps  he  deems  advisable  in  the  further  measures 
that  may  become  necessary.  It  is  not  surprising  that 
the  majority  in  Ulster  agreed  to  abide  by  the  decision 
of  the  minority  in  the  three  counties  proposed  to  be 
included  for  Home  Rule,  and  it  is  much  to  the 
credit  of  these  latter  that  they  have  given  their  con- 
sent to   the  terms  proposed,   provided  tlie  people   of 


the  six  exempted  counties  think  that  desirable.  Those 
counties  have  deemed  it  advisable,  and,  accordingly, 
hiivo  accepted  the  proposals  made  by  the  Government. 
This  was  almost  a  matter  of  course,  for  practically 
Ulster  is  asked  only  to  agree  to  what  it  is  understood 
she  was  willing  to  agrcf  Id  before  the  War  broke  out, 
if  the  other  portion  of  Ireland  had  consented.  But 
it  is  greatly  to  the  credit  of  the  Orangemen  of  th<; 
three  counties  which  accept  Home  Rule  on  the  pro- 
|iosed  terms  that  they  have  sacrificed  their  unwilling- 
ness to  be  parted  from  tlie  other  counties  in  the  inte- 
rest of  Ireland  herself  and  of  the  whole  Empire.  From 
the  statement  made  by  Mr.  Redmond  to  his  Irish 
Parliamentary  supporters  last  Saturday  in  Dublin  it 
appear.^  that  there  has  been  no  direct  negotiation 
between  Orangemen  and  Nationalists ;  and  that,  more- 
over, Mr.  I,loyd  George  has  not  visited  Ireland  or 
pei-sonally  attempted  in  any  way  to  influence  the  great 
body  of  the  two  contending  parties.  Practically,  he 
luis  submittefl  a  proposal,  which  presumably  was 
drawn  up  by  the  Cabinet,  to  the  two  parties  for  their 
acceptance  or  rejection.  As  already  said,  it  was 
obviously  the  interest  of  the  majority  in  Ulster  to 
accept;  and,  accordingly,  they  have  done  so.  It 
further  appears  that  Mr.  Lloyd  George's  proposal  is 
in  substance  that  six  counties  out  of  the  nine  included 
in  Ulster  shall  be  exempted  from  the  Home  Rule  Act^ 
together  with  the  cities  of  Belfast  and  Londonderry. 
Furthermore,  if  the  proposals  are  agreed  to,  Home 
Rule  for  the  rest  of  Ireland  is  immediately  to  come 
into  operation.  But  at  the  same  time  there  will  be 
passed  by  the  Imperial  Parliament  a  Bill  modifying 
that  already  passed  for  the  purpose  of  exempting  the 
six  counties,  Belfast,  and  Londonderry  from  the 
operation  of  the  Home  Rule  Act.  Lastly,  after  the 
conclusion  of  the  War  there  is  to  be  a  meeting  of 
representatives  of  not  only  the  several  parts  of  the 
United  Kingdom,  but  of  the  self-governing  Dominions 
as  well,  at  which  a  great  scheme  for  the  reorganisa- 
tion of  the  Empire  is  to  be  elaborated.  In  other 
words,  the  principle  upon  which  the  Home  Rule  Bill 
already  passed  was  founded  is  to  be  given  up,  and 
Home  Rule  for  Ireland  is  apparently  to  be  framed  in 
accordance  with  the  principle  which  is  to  govern  the 
reorganisation  of  the  whole  United  Kingdom.  It 
would  be  strange  indeed  if  the  proposals  had  been 
rejected  by  Ulster,  for  they  practically  yield  every- 
thing that  Ulster  has  ever  asked. 

On  the  other  hand,  it  makes  it  doubtful  whether 
Nationalist  Ireland  will  accept.  Against  her  accept- 
ance there  is  the  opposition  not  merely  of  the  Sinn 
Feiners,  who  are  a  small  minority,  but  of  that  very 
large  body  who  sympathise  with  the  Sinn  Feiners, 
but  who,  nevertheless,  were  willing  to  throw  in  their 
lot  with  the  whole  Empire  provided  they  obtain  the 
Home  Rule  Bill  already  passed.  In  addition  to  this, 
we  have  to  count  with  the  opposition  of  the  Roman 
Catholic  bishops  of  Ireland,  which  presumably  means 
the  opposition  of  the  whole  Roman  Catholic  Church 
in  that  country.  It  would  be  foolish-  not  to  recognise 
that  this  means  a  very  considerable  opposition  to  Mr. 
Lloyd  George's  proposals.  On  the  other  hand,  com- 
mon-sense warns  not  merely  Mr.  Redmond  and  his 
supporters — for  they  are  already  converted — but  all 
Irishmen  who  are  not  carried  away  by  unreasonable 
passion,  that  half  a  loaf  is  better  than  no  bread.  If 
the  Nationalists  of  Ireland  have  confidence  in  their 
own  ability  to  frame  and  carry  out  a  policy  which  will 
be  beneficial  to  the  whole  of  the  island  without  dis- 
tinction of  class  or  party,  then  they  ought,  as  reason- 
able human  beings,  to  accept  Mr.  Lloyd  George's 
proposals,  and  to  win  over  Ulster  by  showing  that  the 
Protestant  party  in  all  the  counties  subject  to  their 
rule  will  be  governed  with  absolute  fairness  and  with- 
out any  oreference  or  distinction  in  i-egard  to  either 
race  or  religion.  That  Mr.  Redmond  and  his  sup- 
porters will  urge  this  view  strongly  may  be  taken  for 
granted :  and  that  the  great  body  of  the  Irish  people 
in  the  portion   where   Home   Rule   is    at   once  to  be 
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introduced  will  recognise  its  force  we  do  not  ourselves 
doubt.     The  opposition  of  the  bishops  is  undoubtedly 
a  formidable  matter.     But  it  is  at  least  possible  that 
the  opposition   will   not   be   strongly  urged;  that  the 
bishops  thought  it  incumbent  on  them  to  make  their 
protest,    but  will   not  use  the  whole  influence  of  the 
Church  to  defeat    a   settlement.      If  they  act  in  that 
spirit  there  are  grounds  for  hoping  that  tlae  settlement 
may  be  effected  if  Mr.  Lloyd  George  and  the  Cabinet 
are  willing  to  make  a  few  not  vei-y  sweeping  amend- 
ments.    Nationalist  Ireland  has   shown  in  regard   to 
municipal  government   that  it  can  a«t  with  a  broad 
national  spirit,    and  can  show  perfect  fairness  to  all 
classes  and  creeds.     What  it  has  done  in  municipal 
affairs  there  are  no  gi-ounds  for  supposing  it  cannot 
do  in  national  affairs.      And   if   it   wins    by    its    own 
management  where    it    is    supreme,     and    convinces 
everj'body  that  it  desires  to  act  in  the  interest  of  all 
Ireland,   and  not   of    either  class    or  creed,  we  may 
reasonably   conclude  that   Ulster  will   recognise  that 
it  would  greatly  improve  her  own  interests  to  join  with 
her  fellow-countrymen  elsewhere,   and  endeavour   to 
make  the  whole  island  more  prosperous  than  it  ever 
hitherto  has  been.     At  the  same  time,  dissatisfaction 
is  expressed  by  a  section  of  the  Ulster  men  who  have 
already  accepted  Mr.  Lloyd  George's  proposals  on  the 
ground  that  they  accepted  in  the  belief  that  the  settle- 
ment was   not  subject   to  review  or   alteration.     We 
confess  we  do  not   attach  much  importance  to  that 
complaint,    for  it  is   difficult  to  believe  that   Sir  E. 
Carson  did  not  make  it  clear  that  there  would  be  a 
revision  after  the  A¥ar. 


THE  WORLD'S  FOOD  SUPPLY. 

The  advantage  of  drawing  the  food  sujjplies  of  Great 
Britain  from  all  the  world  was  never  more  strikingly 
demonstrated  than  it  was  in  the  year  1915.  Nor- 
mally Great  Britain  di-aws  her  supplies  of  wheat 
mainly  from  the  United  States,  from  Russia,  from 
Canada,  from  Argentina,  from  India,  and  from  Aus- 
tralia, so  that  she  has  six  principal  sources  of  supply 
other  than  her  own.  In  1915,  and  more  particularly 
in  the  early  part  of  the  year,  the  supplies  from 
various  sources  were  very  scanty.  The  supplies  from 
Eussia  were  cut  off  by  the  closing  of  the  Dardanelles 
and  of  the  Baltic,  the  Canadian  crop  of  1914  had 
been  exceptionally  deficient,  and,  therefore,  the  supply 
from  Canada  in  the  spring  of  last  year  was  small. 
Furthermore,  the  Australian  crop  of  1914  had  been 
a  failure,  and  almost  no  wheat  came  to  hand 
from  our  great  Australian  colony.  Therefore,  two 
out  of  the  six  principal  sources  of  supply  were  entirely 
lacking,  and  one  was  giving  but  a  small  quantity. 
Fortunately  the  American  crop  of  1914  had  been  extra- 
ordinarily large,  and  the  United  States  was  able  to 
make  good  the  deficiency  in  other  directions.  Also, 
tlae  Argentine  and  Indian  crops  were  abundant.  Thus, 
in  spite  of  no  supplies  from  Russia  and  Australia 
and  small  an-ivals  from  Canada,  in  the  aggre- 
gate the  supply  of  wheat  available  for  the  con- 
sumption of  the  British  people  in  the  early  part  of 
1915  was  nearly  as  great  as  usual.  The  harvests  of 
1915  showed  very  great  expansion  in  nearly  all  parts 
of  the  world,  the  United  States  again  had  a  great 
crop.  The  Canadian  harvest  was  extraordinarily 
abundant,  the  Indian  harvest  was  the  greatest  ever 
gathered,  and  Australia  and  Argentina  had  bumper 
crops.  Hence  the  world's  supply  of  food  in  recent 
months  as  a  result  of  last  year's  great  harvest  has  been 
enormous,  and  no  difficulty  whatever  has  arisen  in 
providing  this  country  with  all  the  food  that  it  has 
needed.  For  the  five  months  to  the  end  of  May 
last  our  wheat  and  flour  imports  were  about 
12,000,000  quarters,  against  not  much  more  than 
9,000,000  quarters  in  the  corresponding  five  months  of 
last  year,  while  our  total  imports  of  cereals  have  been 
the  greatest  ever  received.  Indeed,  the  harvests  of  the 
current  season  have  been  so  bountiful  that  the  world 
will  carry   forward  into  the  new  crop   season  a  very 


large  surplus.  And  should  nest  season's  crops  be 
smaller  than  the  current  season's  the  deficiency  will  be 
largely  made  good  by  the  surplus  carried  over  at  the 
end  of  the  present  crop  season.  The  visible  supply 
of  wheat  in  the  United  States  now  amounts  to 
about  52,000,000  bushels,  against  only  about 
18,000,000  bushels  last  year,  and  the  visible  suppiy  in 
Canada  is  some  56,000,000  bushels,  against  less  than 
11,000,000  bushels  last  year,  and  it  is  evident  that  the 
stocks  of  unsold  corn  in  farmers'  hands,  both  in  the 
United  States  and  Canada  as  well  as  in  other  parts 
of  the  world,  are  very  large.  In  noting  last  year's 
great  world's  crop  one  cannot  fail  to  realise  the  really 
wonderful  regularity  of  nature  when  one  Rur\'eys  the 
crops  of  the  whole  world.  From  year  to  year  pro- 
duction expands  except  that  occasionally  a  bad  crop 
causes  a  reduction  in  the  world's  output  of  about  10%. 
When  one  examines  the  crops  of  individual  countries, 
however,  one  finds  very  wide  fluctuations.  For  the 
purpose  of  showing  the  greatness  of  last  year's  wheat 
crop,  the  wideness  of  the  fluctuations  in  the  cixips  of 
individual  countries  from  year  to  yeai",  and  the  small- 
ness  of  the  fluctuations  in  the  volume  of  the  crops  of 
the  whole  world,  we  give  herewith  Statement  A. 
showing  the  world's  wheat  crop  for  the  past  eleven 
years. 

To  supplement  the  foregoing  and  to  show  the 
fluctuations  that  occur  in  the  imports  into  Great 
Britain  of  wheat  from  individual  countries,  we  give 
herewith  Statement  B,  showing  tlie  imports  of  wheat 
and  flour  into  this  country  both  in  years  of  scarcity 
and  in  years  of  plenty.  This  statement  shows  that 
the  quantity  of  wheat  imported  from  foreign  countries 
in  the  last  ten  years  has  fluctuated  between  46%  and 
75%  of  the  total  imports,  and  that  the  quantities  of 
wheat  imported  from  the  countries  within  the  British 
Empire  have  fluctuated  between  24%  and  53%  of  the 
total,  and  that,  in  consequence  of  deficiencies  in  one 
country  or  in  groups  of  countries  being  made  good  by 
more  abundant  crops  in  other  lands,  the  quantity  of 
wheat  arriving  in  Great  Britain  from  abroad  shows 
remarkably  little  fluctuation  from  year  to  year.  In 
1915  the  imports  would  not  have  been  nearly  as  small 
as  they  were  but  for  our  inability  to  obtain  supplies 
from  Russia  and  the  shortage  of  shipping.  If  1915 
be  left  out  of  account,  it  will  be  seen  that  the  fluctua- 
tions between  the  amount  of  wheat  imported  in  j'ears 
of  plenty  and  in  years  of  scarcity  is  surprisingly  small. 
In  the  first  five  months  of  1916  our  imports  of  wheat 
and  flour  have  been  very  large  in  consequence  of  last 
year's  bumper  crops  and  the  care  taken  to  provide 
plenty  of  shipping  for  the  carriage  of  wheat.  Here  is 
the  comparison  of  this  yeai-'s  imports  for  the  five 
months  with  those  of  the  past  two  yeai-s :  — 

Great  Britain's  Imports  of  Wheat  and  Flour, 
Five  Months  ended  May  31. 


)916 

1915 

1914 

Cwt. 

Cwt. 

Cwt. 

United  States 

35.704,000 

23,072,000 

13,862,000 

Canada          

11,077.000 

6,273,000 

8.818.000 

Argentina      

2,795,000 

8,460,000 

4,789.000 

Au.-itralia       

1,362.000 

187.000 

6,712.000 

British  East  Indies... 

44,000 

2,154,000 

929,000 

Russia           

— 

18,000 

4.920.000 

Roumania     

— 

— 

331,000 

Otlier  countries 

62,000 

33.5,000 

2.344,000 

Total         51,044,000    40,499,000     42,705,000 

The  outlook  for  the  current  year  is  for  a  much 
smaller  crop  than  last  year.  The  condition  of  wheat 
in  the  United  States  early  this  month  indicated  a  crop 
of  onlv  about  700,000,000  bushels,  in  comparison  with 
900,000,000  bushels  last  year.  In  Canada  the 
weather  recently  has  been  favourable;  but,  inasmuch 
as  the  spring  was  late,  the  aj-ea  sown  has  been  sub- 
stantially reduced,  and  usually  a  late  spring  and 
reduced  average  means  a  relatively  small  crop.  In 
Argentina  the  acreage  sown  is  reported  to  be  larger 
than  last  year,  while  in  Australia  it  is  somewhat 
smaller.  Having  regard  to  the  kind  of  weather  that 
Europe  has  experienced,  it  looks  as  if  the  world's 
wheat  crop  in  the  coming  season  would  not  be  more 
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STATEMENT 

A.— Worlds  Wheat 

Crop— Past  Eleven  Years. 

(OOO's  omitted.) 

iiii.^ 

1<.I14           I'.IKt 

11112          lUU 

r.tii)       I'.tuit 

1908 

1907 

1906 

1!)05 

BritUll  Empiri'  : 

Qn.. 

Qrs.           y.s. 

g™.       yi-8. 

yrs.           Qn.. 

Qn.. 

QrH. 

Qrx. 

Qrs. 

India              

47.022 

39.(K)4       45.337 

45,797      47,064 

44,n:t7      35..520 

26.600 

39.700 

10,000 

35.000 

Canada          

4-.'.o;«) 

20,160      28.Uii5 

28,020      28,865 

16„5(H)      2'l,843 

14.050 

10..500 

15.400 

13,600 

Australasia 

•JI.200 

4,110      13.672 

12,211        9.806 

12,924       12.321 

6,681 

(i.OO(J 

10.000 

9.600 

Unitod  Kiii^lnro     

".i.UK) 

7.804        7.086 

7.175        8.039 

7,074        T.SilO 

6,741 

7,2.50 

7.5.S0 

7,560 

Kg.vpt           

4,".HH) 
12S.152 

4,130        4,811 

3,869        4,763 
97,072      98,.597 

4,084        3..50U 
84.625     80,083 

3,500 
57..572 

1,.500 

1 .500 
74.480 

1,500 

Total         

75,214     09.871 

64,9.50 

67.050 

%  of  Total  Ciwp 

225 

163         109 

200         22-2 

104          170 

148 

164 

172 

161 

Principal  Exporting  Countries  : 

Russia           

133.lH)« 

109,310    119..-..-)9 

10O,.340      70.541 

96,660      97,650 

73.394 

ti3,t>75 

63,300 

79,000 

Unifcl  States          

12li.440 

111. ,176      95.425 

91,287      77,(i67 

79,390      92,148 

82,400 

79,000 

9l,0(Ht 

85,000 

Arxrontina     

21.IKM* 

22.000      14.2.J0 

24,900      20.806 

18,276      16,404 

19,6.50 

24. rm 

19,100 

17,.500 

Rouinania 

11.240 

3,826      10,316 

10,772      ll,3,-.3 

13,419        6,875 

6,664 

5,3,50 

13,000 

12,750 

Total          

2>.t4.t>80 

248,512    239.5.J0 

227.299    180.367 

207,745   213,077 

182.108 

172.525    187.000    194.250 

%  of  Total  Crop 

517 

640         479 

470        407 

477         477 

468 

435 

438 

470 

Other  Countries  : 

Frame           

32,IH)0 

35.391      38.899 

41,746      38,173 

31,224     43,148 

38,493 

47.500 

41,000 

42,000 

Austria- Hungary     

28.4.^.4 

22,057      28.438 

32,169      31, .541 

30,159     22,951 

28..533 

22.450 

33,100 

28,2.50 

Italy ...      :. 

2 1. .3.50 

21.212      26.842 

20,425      24,042 

19,170      23,790 

24,268 

22.600 

20,000 

20,000 

Germany 

20.000 

18.271      21.417 

20,589      18,671 

17,257      17,245 

17,330 

15,935 

18,000 

17,000 

Spain             

17.000 
118.S04 

14,530      14,071 
111.461     129.007 

13,744      18,557 

17.176      18,001 

14,126 
122.749 

12,700 
121.185 

17.500 
129,600 

11,000 

Total         

128.673    130.984 

114.986    125.1.35 

118.250 

%  of  Total  Crop 

209 
.      28.14fi 

242         260 
25.538      31.035 

26  5         29  5 

31.509      3.3.620 

264         280 

28,597      28,553 

316 

26.247 

£06 

38,115 

300 

28-5 

Miscellaneousi 

40.1^75 

35.185 

%  of  Total  Crop 

50 

55           62 

65           76 

65           64 

68 

95 

95 

84 

Grand  Total         

.'>69.7S2   460.725    .500.123 

B.— Great  Britain's 

484.5.53    443..568    435.953    446.848    388,676    .396.775 

Imports  of  Wheat  and  Flour.    (OOO's  omitt< 

431,955 

414.735 

STATEMENT 

^d.) 

, — lul. 

i ,       , 1912 

— — .       --—1908— 

—,        , 1907 

-^      ^ 

1906 s 

^—1904 V 

C\vt. 

%            Cwt. 

%         &vt. 

%         Cwt.          %           Cwt.          % 

Cwt. 

4% 

British  Kmpiro : 

Canada     

21.304 

23.62     27,112      21.91      17,920      16.42      15,207      13.15      13,2 

S4     11.79 

8,398 

7.10 

India         ...         ../ 

13.960 

1S.53      2.1.397      20.53        2.951        2,70      18,281      15.81      12.6 

i9     11.22 

25,520 

21.60 

.\ustralia 

187 

.18      12.867      10  40       5,838       5,35        8,507        7.36       8,5 

56       7.57 

11,384 

9.62 

New  Zealand        

— 

—              285 

23        — 

.47     41,995     36, 

- 

79         .07 

348 
45,650 

.29 

Total  British  Empire   ... 

38,541      37.33     65.661 

53,07    26,709     24 

32     34,b38     30.65 

38.6i 

Foreign  Countries: 

/■ 

rnited  States       

51.011 

49.41      25.825 

20.88      39,601      36.28      33.463      28.94      36,( 

55     32.53 

19,152 

16.20 

Russia       

790 

.77        9.006 

7.26       .5.151        4.72      11,434        9.89      16,114      14.30 

24,084 

20.37 

Argentine  Republic 

12,286 

11.90      18.922 

15.30     31,848      29.18      21,9(19      19.00      19.383      17.20 

21,843 

18.48 

Roumanja...         

— 

—             784 

.64        1.284 

1.18        2.547        2.20        2.5.53        2.27 

1,115 

.94 

France       

101 

.09            559 

.45          499 

.46        1.005 

87           909          .81 

2,219 

1.88 

Austria- Hungary 

— 

—               161 

.13           348 

.32           597 

52          873         .77 

1,024 

.87 

Bulgaria 

— 

—               124 

.10           101 

.09           419 

36          511         .45 

1.53 

.13 

Turkey      

26 

.02          316 

.26           348 

.32           459 

40          1 

57         .14 

366 

.31 

Chile  ; 

— 

—              656 

.53        2.214 

2.03             85 

07 

1        — 

929 

.78 

Germany 

— 

—             831 

.67           028 

.57           555 

48          345          .31 

620 

.52 

Other  Countries 

490 
64,710 
103,251 

.48          880 

.71           413 
46.93      82,435     7J 

.38        1,108 

95          C 

37  .57 

38  69.35 

1.076 

72,581 

118,231 

.91 

Total  Foreign  Countries... 

62.67      58,064 
100  00    123,725    1 

).53     73,641     63.68     78,1 

^.89 

Total  Imports      

00.00    109,144    100.00    115.636    100.00    112,676    100.00 

ICO.CO 

than  an  average  one,  but  innsmuch  as  last  year's  crop  I 
will  give  a  large  surplus  to  be  carried  over  to  next  i 
season,  the  supply  will  probably  be  equal  to  the  j 
demand.  l 


THE    RUSSIAN  OFFENSIVE. 

Efssi.^  has  assumed  the  offensive  with  greater  vigour 
and   success  than   most   observers  were  prepared   to 
expect.     As   has  been   so   often  pointed  out  in  this 
Journal,   she  was  taken  by  surprise  when   the  War 
broke  out,  and  was  utterly  unprepared  for  the  conflict 
forced    upon  her.     And    as,    moreover,   she  was    fo 
largely   cut   oS   from    communication   with  the  rest 
of  the  world,  there  was  a  very  general  fear  that  even 
yet  she  had  not  made  good  her  preparations,  and  that,   ! 
consequently,  she  was  not  in  a  position  to  take  the  | 
offensive,  at  all  events  on  such  a  scale  and  with  such 
vigour  as  would  at  once  lessen  the  strain  upon  France.   , 
So  far  the  fear  has  proved  to  be  unfounded.     Russia  ! 
has  broken  through  the  Austro-Hungarian  Unes  with 
wonderful  success;  has  routed  the  enemy's  armies; 
and  has   made   immense  numbers  of    prisoners.      If 
she  can  continue  with  the  same  vigour  Germany  will  ; 
very  soon   have   to  send    reinforcements  on  a   large  j 
scale,  else  Austria-Hungary  will  be  ovei-powered  and  ; 
compelled  to  sue  for  peace.     Germany  cannot,   as  a  j 
matter  of  fact,   neglect  Austria-Hungary,   for  she  is  i 
pledged  to  that  ilonarchv  not  only  by  treaties  of  the  ' 


most  binding  kind,  but  by  all  her  own  plans  and 
interests.  The  downfall  of  Austria-Hungary,  in  short, 
would  enable  the  Entente  Allies  to  concentrate  prac- 
tically all  their  forces  upon  Germany,  and,  however 
desperately  Germany  might  defend  herself,  she  could 
not  hope  to  come  successfully  out  of  such  a  struggle. 
Therefore,  we  may  reasonably  hope,  if  Russia  is  in 
a  position  to  continue  the  offensive  with  the  same 
vigour  and  the  same  success  as  she  has  shown  so  far, 
that  we  are  entering  upon  the  beginning  of  the  end. 
A  complete  defeat  of  Austria-Hungary  would  not 
merely  weaken  Germany  by  cutting  off  Austro-Hun- 
garian help,  but  it  would  set  free  Serbia,  at  all  events, 
and  probably  would  bring  into  the  field  against  Ger- 
many Eoumania  and  Greece.  At  all  events,  it  would 
put  it  in  the  power  of  the  Entente  Allies  to  end  Austro- 
Hungarian  rule  over  all  her  Slav  territories ;  and  thus 
would  not  merely  weaken  Austria-Hungary  so  as  to 
reduce  her  to  a  very  feeble  condition,  but  it  would 
render  hopeless  all  the  German  plans  for  the  construc- 
tion of  a  great  Central  European  economic  State. 

The  question  is.  Has  Eussia,  in  spite  of  the  face 
that  the  Dardanelles  have  not  been  opened,  and  that, 
therefore,  she  has  not  been  able  to  maintain  her  trade 
with  the  rest  of  the  world,  proved  so  wonderfully  effi- 
cient as  to  supply  herself  with  all  the  munitions 
she  requires?  It  will  be  well  for  us  to  remember 
that  Eussia  for  just  two  years  has  laboured 
under  the  most  serious  disadvantage,  insomuch  as 
practically   her  communications,    not   only   overland. 
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but  likewise  through  the  Dardanelles  and  the  Baltic, 
have  been  cut  off.  To  a  very  large  extent  she  has 
been  practically  dependent  upon  her  communications 
through  Vladivostok  and  through  Archangel.  If,  in 
spite  of  that,  she  has  been  able  to  supply  herself  with 
ail  the  munitions  she  requires,  she  will  have  given  a 
very  remarkable — indeed,  an  amazing — proof  of  her 
great  economic  possibilities.  It  is  quite  true  that 
Eussia  has  been  able  to  borrow  both  in  this  country 
and  in  France;  that,  therefore,  she  has  been  in  "a 
position  to  buy  munitions  on  a  large  scale  from  the 
United  States  and  Canada ;  and  that,  fortunatejy,  she 
has  been  able  to  import  through  the  White  Sea  on  a 
very  much  larger  scale  and  throughout  a  much  larger 
portion  of  the  year  than  people  originally  anticipated. 
In  addition  to  that,  she  has  been  able  to  get  very 
large  quantities  of  munitions,  and  even  pecuniary 
advances,  from  Japan.  Japan,  in  a  remarkable  degree, 
has  given  evidence  of  her  high  statesmanship.  Instead 
of  harbouring  rancour  because  of  the  recent  war  with 
Eussia,  she  recognised  that  Eussia  now  is  doing  a 
great  service  to  mankind.  Therefore,  she  has  been 
showing  that  she  is  prepared  to  act  in  the  loyal  spirit 
of  a  true  Ally.  Fortunately,  Japan's  capacity  for 
turning  out  munitions  is  much  larger  than  the  world 
had  quite-  realised.  She  has  made  wonderful  progress 
in  manufacturing  skill.  And  as  she  herself  has  not 
been  called  upon  to  put  forth  very  great  efforts  in  the 
War  she  has  not  needed  to  keep  the  whole  of  her 
factories  and  her  skilled  workmen  employed  in  working 
for  herself.  On  the  contrary,  she  has  been  able  to 
work  very  largely  indeed  for  Eussia.  Therefore,  there 
seem  grounds  for  hoping  that  Eussia  really  has  suc- 
ceeded in  supplying  herself,  if  not  with  a  full  supply 
of  munitions  of  the  best  kind,  at  all  events  with  such 
a  large  supply  as  will  enable  her  to  strike  down 
Austria-Hungary  quickly  and  then  to  proceed  to  a 
serious  invasion  of  Germany. 


THE  PARIS  ECONOMIC  CONFERENCE. 

The  Economic  Conference  of  the  Allies  has  assembled 
in  Paris,  and  in  it  all  Ihe  Governments  of  the  Entente 
Alliance  are  represented.  Of  course,  the  Conference 
itself  has  no  powers  to  decide  anything.  All  it  is" com- 
petent to  do  is  to  make  recommendations  to  the  several 
Governments.  With  the  latter  will  remain  the  final 
decision.  It  is  so  palpably  impossible  that  a  great 
Government  can  delegate  its  authority  to  two  or  three 
representatives  in  Paris  that  nobody,  of  course,  ex- 
pected that  the  Conference  should  be  other  than 
advisory.  Consequently,  we  need  not  discuss  seriously 
either  the  competence  of  the  several  representatives 
or  the  recommendations  they  are  likely  to  make.  The 
decision  in  all  cases  must  finally  rest  with  the  several 
Governments.  It  is  to  be  hoped  that  our  representa- 
tives in  Paris  will  clearly  keep  this  in  mind  from  first 
to  last;  and,  therefore,  will  not  give  occasion  of  any 
kind  to  those  whom  they  meet  to  suppose  that  they  can 
do  more  than  make  recommendations.  So  far  as  tlie 
general  public  is  concerned,  the  broad  principles  upon 
which  it  should  base  its  opinions  are  that  each  Govern- 
ment is  but  the  agent  and  servant  of  the  people  it 
acts  for,  and  that  its  bounden  duty  is  to  consider  first 
and  last  the  true  permanent  interests  of  the  people 
who  have  committed  their  future  welfare  to  its  care. 
So  far  as  this  country  is  concerned — and,  of  course, 
a  British  journalist  can  give  no  opinions  respecting  any 
other — its  interest  in  the  economic  sphere  manifestly 
is  that  it  shoidd  retain  as  free  a  hand  as  is  possible 
in  the  future  as  it  has  possessed  in  the  past,  and  that 
it  should  not  bind  itself  to  anything  that  would  limit 
its  freedom  without  the  most  careful  consideration,  not 
merely  by  the  Government  itself,  but  by  Parliament 
and  by  the  constituencies.  It  is  perfectly  true  that 
each  independent  Government  exercises  the  right  to 
conclude  treaties.  But  while  the  conclusion  of  treaties 
remains  an  attribute  of  Governments,  it  is  indisputable 


that  wise  Governments  will  not  commit  the  peoples 
whose  agents  they  are  to  arrangements  which  may  tie 
their  hands  for  a  very  long  time  in  the  future  without 
making  perfectly  sure  that  they  are  not  only  right  in 
their  own  opinion,  but  that  they  carry  the  assent  of 
their  subjects  with  them. 

Now  so  far  as  tliis  countiy  is  concerned,  its  main 
economic  interests  are  tliat  we  shall  have  a  perfectly 
free  hand   to  provide    ourselves  where   we    can,    and 
where  we  please,  with  all  the  food   and  all  the  raw 
materials  of  manufacture  that  we  may  require.        It 
is  true  that  we  owe  to  the  self-governing  communities 
beyond  sea  which  have  assisted  us    so   magnificently 
in  the  War  a  great  debt;  and  that,  therefore,  we  ai'e 
bound  to  treat  them  with  as  much  liberality  as  is  con- 
sistent with  the  welfare  of  the  United  Kingdom  and 
of  the  Empire,  for  it  ought  to  be  plain  to  everybody 
that  if  we  fetter  our  own  freedom  of  economic  action 
we  are  likely  to  lessen  our  own  ability  to  grow  rich 
and  to  carry  on  a  great  trade  with  our  fellow  subjects 
beyond  sea  as  well  as  with  other   nations.       Conse- 
quently, while  eveiy  ti-ue  citizen  of  the  United  Kingdom 
will  gladly  recognise  the  debt  of  gratitude  due  to  the 
Dominions  beyond  sea,  he  will  feel  also  that  it  is  the 
interest  both  of  the  United    Kingdom    and    of    the 
Dominions,  and,  therefore,  of  the  whole  Empire,  that 
nothing  should  be  done  either  by  the  United  Kingdom, 
or  by  the  self-governing  Dominions,  that  would  limit; 
their  freedom  to  do  the  best  they  can  for  their  ijwn 
future  prosperity   and  strength.     We  do    not  in  the 
least  dispute  that   the  self-governing  Dominions  can 
provide  us  with  a  gi-eat  deal  both  of  the  food  and  of 
the  raw  materials  we  require.     But  the  self-governing 
Dominions  are  liable  to  bad  seasons,  like  the  rest  of  the 
world.     And    it   is   neither    to  their  interest   nor  to 
ours  that  the  centre   of    the    Empire    should    suffer 
because  it  has  pledged  itself  to  a  policy  which  makes 
it  impossible  to    provide,    in  all  seasons,   and   in   all 
contingencies,  for  its  needs.     In  the  same  way  as  we 
recognise  the  debt  of  gratitude  due  to  the  self-governing 
Dominions  beyond  sea,  and  the  obligation  that  rests 
upon  the  people  of  the  United  Kingdom  to  do  the  best 
they  can  for  all  members  of  the  Empire  wherever  they 
may   be  situated,    and  whatever  their  actual  political 
condition,  we  also  are  quite  sensible  of  the  obligation 
we  are  under  to  the  Allies  who  are  fighting  so  gallantly 
and  so  loyally  in  the  present  War.    Everj-'body  in  this 
country  recognises  that  we  ought  to  meet  the  wishes 
of  our  Allies  as  well  as  of  our  fellow-subjects  in  every 
matter  that  we  can.       But  equally  it  seems  clear  that 
we  should  be  doing  an  ill-service  to  Allies  and  our 
fellow-subjects  alike  if  we  weakened  in  any  respect  the 
prosperity  and  the  strength  of  the  United  Kingdom. 
In  this  very  War  at  the  moment  we  have  plain  evi- 
dence before  us  that  it  would  have  been  a  misfortune  if 
this  country  was  not  in  a  position  not  oniy  to  maintain 
command  of  the  sea,  but  likewise  to  furnish  financial 
assistance  both  to  our  fellow-subjects  and  to  our  Allies. 
Consequently,  even  in  the    interest    of    our    fellow- 
subjects  and  our  Allies,   it  is  the  first   duty    of    the 
British  Government  to  see  that  no  binding  engagement 
of  any  kind  shall  be  entered  into  which  is  likely  in 
any  respect  to  check,     or  to    retard,  the   continued 
growth   of   the  prosperity  and  strength   of  the  United 
Kingdom.     The  real  object  at  which  we,  in  common 
with    the   self-governing  dominions     and    our   Allies, 
should  aim   is    to   make    ourselves,    all    of    us,    moro 
efficient.     It  will  do  us  little  good  to  set  up  barriei"S 
against  GeiTnany  if  we  are  not  really  prepared  to  take 
the  position  which  Germany  aimed  at.     To  make  our- 
selves efficient  ought  to  be  the  aim  of  British  and  Allies 
alike ;  and  there  are  only  two  ways  in  which  we  can 
attain  that  end.     The  first  is  to  stop  the  decrease  of 
population  which  hero  at  home  is  evident  among  the 
well-to-do,  and  which  has  brought  down  France  from 
the  commanding  position  she  formerly  held  upon  the 
Continent.     The  second -is  to  train  all  classes  to  dili- 
gent intelligent  work;  to  increase  knowledge  and  like- 
wise skill.     If  we  attain  those  ends  we  can  very  well 
afford  to  let  Germany  do  her  best  or  her  worst. 
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"Silver  Bullets"   wiU    win    the  War. 

Why  ..  n,j  '^'^nry  to  Foi"*-!,.!!  Countrim,  whcn  you 
cun  fcvl  c^ua..j,  ^oud  value  In  youp  own  ColontL>&  p 
Buy  Rhortesimn  Tobncco  And  Clgnrcttcs  nnd 
circulate  your  money  ainoni;  your  own  Ktlh  and  Kin. 

THINK    IMPERIALLY  I 

SMOKE    IMPERIALLY!! 

SPEND  VOVR  !>10NEY  I14PERIALLV  1 1 1 

CIGARETTES  I  ^^odeslftn   Turkish  ...        6  8   pi-i-  100 

I  Rhodoalftn   Virginia  ...        S-    pi.'r  100 

TOBACCO- Maiabole    Mixture,   10/4  per  lb. 
Full,   Medium,   Mild. 


JOHN  WOOD  &  SON  (,,_,, 

23  &  23  Queen  Victoria  Street,  London,  E.C 


.1    by 
'Cigar  and   TobaccoV     I  X|J 


jfinanciiil  Motes, 


At  Chicago  last  week  Mr.  Hughes  was  bj'  a  nearly 
unanimous  vote  selected  as  candidate  for  the  Presi- 
dency of  the  United  States.  He  had  all  along  been 
the  favourite  candidate  of  the  official  leaders  of  the 
Repubhcan  party.  But  everybody  recognised  the 
great  popularity  of  cx-Prcsident  Eoosevelt,  and, 
therefore,  doubted  whether  Mr.  Hughes  could  secure 
such  a  vote  as  would  make  his  election  probable.  Mr. 
Hughes'  success  appears  to  have  been  largely  due  to 
the  pubhc  spirit  of  the  ex-President.  He  not  only 
induced  the  Progi-essives  to  postpone  their  selection  of 
a  candidate  until  the  decisive  vote  had  been  taken 
in  the  Chicago  Convention,  but  he  made  it  clear  that 
he  was  less  solicitous  to  secure  liis  own  nomination 
than  to  make  sure  that  the  nominee  of  the  Republican 
party  should  be  one  whom  he  could  himself  support 
as  likelv  to  maintain  the  honour  and  the  interests  of 
the  United  States. 


It  is  with  great  regret  we  learn  that  ex-President 
Eoosevelt  has  been  obliged  to  cancel  all  his  engage- 
ments in  consequence  of  ill-health.  We  sincerely 
hope  that  he  will  speedily  recover,  and  will  enjoy 
health  enough  for  very  many  years  to  render  services 
to  his  country.  His  sudden  illness,  no  doubt,  had 
some  influence  in  his  unwillingness  to  take  as  active 
a  part  in  the  Chicago  Convention  as  was  anticipated, 
and  especially  for  his  desire  that  the  Progressives 
should  not  do  anything  that  would  prevent  them  from 
ultimately  supporting  the  EepubHcan  candidate. 


It  is  hardly  worth  while  to  consider  yet  what  are 
Mr.  Hughes'  prospects.  In  the  first  place,  the  Demo- 
cratic Convention  has  not  completed  its  work.  Every- 
body knows,  of  course,  or  at  all  events  assumes  as  cer- 
tain, that  President  Wilson  will  be  nominated.  But 
much  will  depend,  of  course,  upon  the  platform  that  is 
chosen  and  upon  the  character  of  the  voting.  It  will 
be  well,  then,  to  postpone  until  we  know,  firstly, 
whether  ex-President  Eoosevelt  really  intends  to  enter 
into  a  serious  contest  for  the  Presidency;  and, 
secondly,  whether  there  is  any  probabihty  of  a  split 
in  the  Democratic  Party.  Mr.  Eoosevelt's  sudden 
seizure  with  iUness  alters  materially  the  situation,  we 
hope  only  for  a  short  period.  But  if  he  is  quite  dis- 
abled from  personally  taking  part  in  the  campaign, 
it  cannot  fail  to  have  an  effect  upon  the  ultimate 
result. 


The  new  President  and  Vice-President  of  Argen- 
tina are  new  in  a  double  sense,  since  they  have 
never  before  occupied  an  important  political  position. 
The  President  is  personally  very  popular.  He  is  a  large 
landowner  and  very  charitable,  being  a  subscriber  to 
many  deserving  charities.  Altogether  he  is  held  in 
universal  respect,  and  much  is  hoped  from  his 
Administration.  The  Vice-President  is  likewise  a 
man  of  character  and  much  respected.    But  as  neither 


of  them  have  been  tried  in  high  ofUce  the  expecta- 
tion is  based  upon  hope  rather  than  upon  experience. 


The  Presidential  programme  is  in  every  way 
excellent.  It  looks  forward,  in  the  first  place,  to  the 
diffusion  of  education  by  tlie  establishment  of  a  system 
of  national  education,  and  to  an  improvement  in  the 
condition  of  the  masses  by  the  enactment  of  laws 
favouring  thrift,  so  as  to  get  rid  of  poverty  altogether. 
It  will  be  recollected  that  Argentina  is  a  very  new 
country  with  immense  possibilities;  and  that  the  pro- 
gramme, therefore,  is  not  so  visionary  as  it  may  seem 
to  some.  In  regard  to  Administration,  the  President 
hopes  to  enforce  economy  in  every  direction ;  to  reduce 
the  public  debt  rapidly;  to  develop  the  industry  of 
the  countrj',  especially  aginculture ;  to  enter  into 
agreements  with  foreign  countries  which  will  be  of 
reciprocal  value;  and  to  place  the  circulation  upon  a 
sound  basis. 


The  Peruvian  exchange  as  we  write  is  4J% 
discount.  Trade  throughout  the  country  is  excei>- 
tionally  active,  and  there  is  a  strong  demand  for 
sugar,  which  is  an  important  industiy.  So  also  is 
there  for  copper  and  wool.  Altogether  the  condition 
of  the  country  is  excellent,  and  the  future  looks  very 
promising. 


The  report  of  the  French  Budget  Commission 
just  issued  shows  that  the  cost  of  the  War  to  France 
from  August  1,  1914,  to  September  30,  1916,  will 
amount  to  £2,218.925,165,  of  which  £1,762,763,140 
represents  the  military  expenses  and  £456,162,025 
the  expenses  of  the  various  Government  departments. 
Bonds  of  the  National  Defence  to  the  amount  of 
600  millions  sterling  have  been  issued  by  the  Bank 
of  France. 


A  telegram  received  by  the  .Australian  Mercantile, 
Land,  and  Finance  Company,  Limited,  dated  Mel- 
bourne, June  12,  states  that  hght  to  heavy  patchy 
rains  had  been  experienced  in  New  South  Wales,  and 
adds  that  the  weather  seemed  broken.  Another  tele- 
gi-ain  received  three  days  later  by  the  same  Company 
states  that  the  weather  in  New  South  Wales  con- 
tinues unsettled,  and  lambing  prospects  are  greatly 
improved.  The  rainfall  has  ranged  from  50  points 
near  Moree  to  200  points  near  Warren. 


L.\XGE.v  (Java)  Eubber. — Eubber  harvested  for 
nine  months  ended  May  31,  605,789  lb.,  against 
358,949  lb.  for  the  corresponding  period  last  year. 
Of  this  crop  380,642  lb.  have  been  sold  to  date  at  a 
gross  average  of  2s.  9. Old.  per  lb.  (London  equi- 
valent). There  remains  to  be  dehvered  against  forward 
contracts  112,000  lb.  out  of  1915-16  crop,  at  an 
average  of  2s.  3.67d.  per  lb.  (London  equivalent), 
277,760  lb.  out  of  1916-17  crop,  at  an  average  of 
2s.  7A6d.  per  lb.  (London  equivalent),  and  22,400  lb. 
out  of  19l'/-18  crop,  at  an  average  of  2s.  l.lod.  per 
lb.  (London  equivalent). 


THE 


London  City  &  Midland  Bank  Limited 

HEAD     OFPICBl 
S  THREADNEEOLK    STREET,    LQ. 


31st  DECEMBER;  ISIS. 


SUBSCRIBED  CAPITAL 
PAID-UP  CAPITAL 
RESERVE  FUND 
ADVANCES,  etc 
DEPOSITS 


£22,947,804 

4,780,792 

4,000,000 

66,921,841 

147,760,703 


FOREIQN  BRANCH  :  S  PINCH  LANS,  E.a 
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National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 


Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 


HEAD  OPPICB  : 
I  Date  street, 
LIVERPOOU 


TOTAL  ASSETS  exceed 
TOTAIj  claims  paid  over  • 


/Liverpool 
1^    London 


f  INSURANCE  COMPANY" 


tjONOON  : 

Cblef  Office, 

(CorabUl,  B.C. 


£14,100,000 
£79,000,000 


FIRE.    LIFE.    ACCIDENT.    MARINE. 

Annuities,       Leasehold      Redemption,      Burglary,      Fidelity 

Guarantee,    Motor    Cap,     Plate    Glass,    Personal    Accident, 

Workmen's   Compensation,    Sickness,    Live    Stock,   Loss  of 

Profits,  be. 


OFHCES   IN   ALL   THE   CHIEF    COMMERQAL    CENTRES. 


DENVER  AND  RIO   GRANDE   RR. 

RECOVERY   IN   PROFITS. 

The  prosperity  of  tlie  United  States  and  of  the  rail- 
ways of  that  country  at  the  present  time  is  being 
exemphfied  in  the  results  of  the  Denver  and  Rio 
Grande  Eailroad  for  the  current  year.  Even  with 
returns  for  May  and  June  still  to  come  to  hand  there 
is  every  indication  that  1915-16  will  be  the  most 
profitable  year  the  Denver  has  had  since  1907-08. 
For  the  twelve  months  to  June  1915  the  net  profit 
of  the  Denver  proper  was  only  $1,146,000,  but  the 
probabilities  are  that  for  1915-16  the  net  profit  will 
be  about  three  times  this  amount.  In  the  first  place, 
benefit  was  derived  in  the  earlier  months  of  the  year 
from  the  great  amount  of  traffic  arising  from  the 
Panama  Exliibition ;  secondly,  came  the  larger  amount 
of  trafiic  in  consequence  of  the  bumper  grain  crops; 
and,  thirdly,  through  enhancement  in  the  value  of 
mineral  products  many  mines  that  had  either  been 
shut  down  or  had  been  operating  at  low  capacity 
have  come  into  full  operation,  thus  tending  to  add  to 
the  Denver's  ore  traffic 

The  expansion  in  gross  receipts  for  the  ten  months 
to  the  end  of  April  was  $2,560,000.  This  was,  how- 
ever, attende<J  by  an  increase  of  only  $326,000  in 
operating  expenses  and  taxes.  Hence  the  gain  in  net 
earnings  was  as  much'  as  $2,235,000,  while  the 
addition  to  the  net  profit  was  $2,034,000,  raising  it 
from  $984,000  to  $3,019,000  for  the  ten  months. 
During  the  last  year  or  two  great  efforts  have  been 


made  to  curtail  expenses  upon  conducting  transporta- 
tion by  taking  off  unnecessai7  trains  and  by  loading  the 
existing  trains  much  more  fully  than  previously.  That 
much  had  been  accomplished  in  this  direction  was  evi- 
dent from  the  report  for  the  twelve  months  to  June 
1915,  which  showed  that  for  that  year  the  Denver  had 
expended  upon  conducting  transportation  a  smaller 
proportion  of  gi-oss  receipts  than  ever  before.  This 
work,  so  successfully  commenced,  is  being  continued, 
and  increasing  economy  is  being  effected.  Towards 
the  end  of  last  year  the  board  elected  as  president 
Mr.  H.  U.  Mudge,  who  was  formerly  President  of  the 
Rock  Island  lines,  on  wliich  great  strides  have  been 
made  in  recent  years  in  the  matter  of  economical 
operation  of  the  traffic;  and  it  is  anticipated  that  the 
appointment  of  Mr.  Mudge,  whose  headquarters  will 
be  nearer  the  scene  of  operations  than  has  hitherto 
been  the  case,  will  lead  to  the  introduction  of  impor- 
tant and  lasting  economies. 

The  latest  detailed  figures  of  the  Denver  to  hand 
are  for  the  nine  months  to  March.  These  show  that 
for  March  the  ratio  of  conducting  transportation  ex- 
penses to  gross  receipts  was  29.3%,  against  32.5% 
a  year  ago,  and  for  the  nine  months  28.7%  in  com- 
parison with  31.6%.  Thus  for  1915-16  further 
economies  of  considerable  magnitude  are  being  made 
in  train  mileage,  and  the  ratio  of  conducting  trans- 
portation will  be  the  lowest  in  the  Company's  history. 

During  May  gross  receipts  further  improved 
$292,000,  a  good  deal  of  wliich  it  is  anticipated  will 
represent  additional  net  profit;  but,  even  ignoring 
further  expansion  in  profit  in  May  and  June,  the  profit 
for  the  year  to  June  30,  1916,  will  be  about 
$3,180,000,  a  sum  equal  to  the  full  dividend  on  the 
5%  PrefeiTed  and  to  1.82%  on  the  Common  stock, 
against  only  2.3%  earned  on  the  Prefen-ed  in  1914-15. 
The  improvement  in  results  as  here  indicated  has  led 
to  a  rise  in  the  price  of  the  Preferred  tliis  week  to  33^ 
in  New  York,  which  is  a  higher  quotation  than  at  any 
time  since  October  1913. 

It  must  not  be  assumed  that  dividends  upon  the 
Preferred  stock  will  shortly  be  restored,  for,  beyond 
the  need  to  devote  surplus  profits  to  betterments  and 
ether  capital  purposes,  the  Denver  has  certain  out- 
standing obligations  still  to  meet  in  connection  with 
the  Western  Pacific.  It  is,  however,  highly  satis- 
factory to  note  that  the  improvement  as  shown  above 
has  occuiTed  in  the  earnings  and  profits  of  the  Denver, 
for  it  means  that  the  Company  is  thus  placed  in  a 
better  position  to  settle  any  claims  the  Western  Pacific 
has  against  it. 

The  Western  Pacific  was  constnjcted  a  few  years 
ago  as  the  Pacific  extension  of  the  Gould  system  of 
railroads,  but  although  designed  to  benefit  tlie  whole 
system  the  burden  of  financing  it  fell  upon  the  Denver. 
The  Western  Pacific  is  a  single-track  line  of  926  miles 
with  practically  no  feeders,  having  only  about  20  miles 
of  branches,  and,  through  inability  to  raise  the  capital 
necessai-y  for  its  development,  the  Western  Pacific  has 
been  unsuccessful  in  earning  the  interest  even  upon  its 
$50,000,000  of  First  Mortgage  5%  bonds.  Interest 
upon  these  bonds  was  guaranteed  by  the  Denver,  which 
was  called  upon  to  make  good  the  deficiency  each  year. 
Beyond  this  the  Western  Pacific  had  $25,000,000  of 
5%  Second  Mortgage  bonds,  the  whole  of  wliich  was 
owned  by  the  Denver  and  upon  which  it  received  no 
return.  Further,  the  Denver  has  advanced  to  ihe 
Western  Pacific  u]ion  promissory'  notes  or  upon  open 
account  $17,500,000,  and  at  the  end  of  Februaiy  last 
$13,000,000  was  owng  to  the  Denver  on  account  of 
accructl  interest  on  the  Second  Jlortgage  bonds  and 
on  advances.  In  round  figures  the  indebtedness  of 
the  Western  Pacific  to  the  Denver  amounts  to  about 
$55,500,000,  which  it  will  be  evident  is  a  heavy 
burden  upon  the  parent  undertaking,  especially  as  it 
has  to  pay  interest  upon  the  money  raised  for  loan  to 
the  Western  Pacific. 

Finding  that  its  profits  had  diminished  to  a  very 
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low  level  and  that  the  Western  Pacific  wna  proving  a 
millstone  round  its  iiK-k,  tiie  Denver  at  tiie  end  of 
U>H  camo  to  the  conclusion  that  it  could  no  longer 
be  i-es|>onsil)le  for  making  gtxsd  any  deficiency  in  meet- 
ing the  interest  on  Western  Pacific  First  Mortgage 
bonds.  Innsnuicii  as  Uie  not  inoome  of  the  Western 
Pacilic  was  ;ilso  at  a  low  level,  interest  upon  the  First 
Mortgage  bonds  has  been  unpaid  for  the  past  three 
half-years,  tlie  arreai^  now  amounting  to  $3,750,000, 
;ind  tile  raciCo  line  iijus  beon  in  tlie  hands  of  receivers. 

During  recent  months  active  steps  have  been 
taken  to  straighten  out  the  finances  of  the  W^estern 
Pacific.  Indeed,  it  is  expected  that  the  reorganisation 
will  soon  become  effective,  and  that  tlie  successor 
company  viU  sl.ortly  come  into  possession  of  *the 
profieiiy,  which  is  about  to  he  sold  under  foreclosure. 
The  upset  price  fived  by  the  Court  is  $18,000,000, 
which  is  tJie  amount  of  fresh  cash  being  raised  by  the 
issue  of  new  Fu-st  Mortgage  5%  bonds  to  holdere  of 
existing  First  Mortgage  bonds,  who  ai-e  being  asked 
to  subscribe  at  the  price  of  90%  for  $400  of  new 
bond-s  for  eveiy  $1,0(X1  of  old  bonds  held.  In  the 
event  of  the  holdei-s  of  the  old  bonds  failing  to  pro- 
vide tlie  money,  an  undenvriting  syndicate  has  agreed 
to  take  the  bonds.  The  effect  of  the  sale  under  fore- 
closure will  be  to  free  the  Western  Pacific  from  its 
•^'bligations  to  the  Denver.  In  other  words,  fore- 
closure will  mean  a  direct  ioss  to  the  Denver  of  its 
entire  investment  in  the  property,  now  represented 
by  a  debt  of  $-55,500,000.  On  the  other  hand,  how- 
ever, the  foreclosure  will  not  mean  the  discharge  of 
the  obligations  of  tlie  Denver  towards  the  Western 
Pacific,  and,  besides  being  liable  for  unpaid  interest  on 
the  Western  Pacific  First  Mortgage  bonds,  the  Denver 
may  also  be  called  uf)on  to  compensate  Western 
Pacific  First  Mortgage  bondliolders  for  the  breach  of 
its  obligation  to  pay  the  interest  on  those  bonds. 

Tlie  question  of  the  financial  responsibility  of  the 
Denver  Company  is,  therefore,  a  matter  of  special 
interest  .and  importance  to  Western  Pacific  bond- 
holders, who  must  consider  the  present  course  of  tlie 
Denver's  profits  as  highly  satisfactory.  It  will,  of 
course,  be  realised  that  if  extreme  steps  were  taken, 
the  Denver  might  be  placed  in  a  difficult  position ;  but 
it  is  felt  Uiat  the  whole  matter  will  eventually  be 
settled  by  compromise  to  the  satisfaction  of  both 
parties,  and  that  when  it  has  been  reheved  of  its 
burden  the  Denver  will  be  restored  at  least  to  the  level 
of  prosperity  enjoyed  prior  to  the  construction  of  the 
expensive,  and  so  far  unprofitable,  extension  coast- 
wise. 

So  far  as  tiie  Western  Pacific  is  concerned,  interest 
charges  are  to  be  scaled  down,  and  the  new  Company 
will  commence  its  career  with  only  $20,000,0C)0  of 
bonds.  Interest  upon  these  will  call  for  $1,000,000 
a  year,  a  sum  which,  it  is  felt,  will  be  well  covered 
to  start  with,  and  will  be  amply  covered  \%''hen  the 
prop.Dsed  immediate  expenditure  of  about  $10,000,000 
upon  the  construction  of  feeders  and  for  other 
improvement  purposes,  such  as  new  equipment, 
becomes  effective.  The  net  income  of  the  Western 
Pacific  for  the  year  to  June  1915  amounted  to  only 
$617,000.  During  the  current  year  conditions  have 
completely  changed,  and  for  the  nine  months  to 
March  an  increase  of  $1,. 337. 000  in  gross  earnings 
has  been  accom.panicd  by  a  gain  of  $1,104,000  in  net 
earnings  after  taxes,  so  that  for  the  twelve  months  to 
March  31  la,--t  the  net  income  amounted  to  about 
$1,721,000.  or  to  more  than  $700,000  in  excess  of 
the  fixed  interest  charges  of  the  new  Company. 

The  price  of  Denver  Preferred  in  London  is  now 
•about  33i.  and  of  the  Common  16J. 


CHESAPEAKE    AND    OHIO    RAILWAY. 

Ji>T  recently  the  prico  of  Chesapeake  and  Ohio 
stock  touched  the  highest  point  since  Fclmiary  1914, 
and  in  New  York  is  now  at  64J  after  having  lx?en 
as  low  as  35J  in  July  1915.  The  improvement  in 
the  quotation  in  the  last  twelve  months  has  been 
fully  justified  by  tiic  large  expansion  in  the  profit- 
earning  power  of  the  line.  Whereas  for  1914-15  the 
profit  was  equal  to  a  dividend  of  only  about  41%  on 
the  stock,  and  tiie  Company  was  under  obligation 
to  set  aside  out  of  net  income  large  amounts  for  ca])ital 
purposes,  for  the  current  year  a  dividend  of  at  least 
!(•%  is  expected  to -he  earned,  and  a  reasonable  pro- 
spect exists  for  the  resumption  of  dividends  on  the 
stock  at  an  early  date.  The  questfon  of  the  dividend 
came  up  for  discussion  by  the  Board  last  month, 
but  tlie  unanimous  opinion  was  that  the  matter  should 
be  deferred.  Such  action  was  not  surprising,  for  the 
obligation  to  allocate  out  of  net  income  certain  sums 
for  capital  purposes  did  not  cease  to  operate  until 
May  1.  Between  .Vpril  1,  1914  and  May  1.  1916 
$.5,000,000  had  been  so  set  aside,  and,  in  addition, 
a  further  $3,000,000  of  profit  has  been  similarly 
appropriated.  With  the  retirement  of  the 
$33,000,000  of  Short-Term  Notes  that  were  formerly 
outstanding,  the  payment  of  which  has  been  made 
possible  by  the  recent  issue  of  $40,180,000  of  5% 
Convertible  bonds,  all  floating  indebtedness  has  been 
got  rid  of,  with  the  exception  of  a  small  amount  of 
Equipment  Trust  bonds,  and  all  profits  will  be  avail- 
able for  dividend.  In  order  bo  amortise  the  discount 
on  any  new  Common  stock  that  may  be  issued  in 
exchange  for  the  conversion  of  the  new  bonds  below 
par,  the  directors  have,  however,  committed  them- 
selves to  the  policy  of  taking  from  the  income  of  the 
next  three  years  an  aggregate  sum  of  $7. .500,000. 
.Apportioned  equally  over  the  three  years  this  means 
that  an  annual  sum  equivalent  to  about  4%  on  the 
stock  will  be  set  aside.  It  should,  of  course,  be 
recognised  that  any  increase  in  the  Common  stock 
through  conversion  will  result  in  a  diminution  in 
interest,  charges.  Thus  for  tlie  coming  three  years 
there  will  be  available  for  distribution  upon  the  stock 
any  surplus  in  excess  of  4%  dividends,  and  although 
in  existing  circumstances  it  is  unsafe  to  jiredict  con- 
ditions too  far  ahead,  present  profits  show  the  pos- 
sibility of  the  payment  of  a  substantial  dividend. 

Owing  to  the  enormous  demand  for  coal,  both  for 
domestic  consumption  and  for  export,  and  the  very 
considerable  amount  of  merchandise  ti-aiTic,  arising  in 
large  measure  from  the  export  of  grain  and  horses 
from  Newport  News,  the  gross  receipts  for  the  ten 
months  to  .\pril  expanded  $7,469,000,  or  23%. 
Some  idea  of  the  traffic  conditions  existing  now  com- 
pared with  a  year  ago  is  evident  from  a  statement  of 
the  coal  tonnage  conveyed,  which  shows  that  for 
April  1916  2,160,000  tons  were  earned,  against 
1,669,000  tons  in  April  1915,  an  increase  of  491.000 
tons,  or  about  30%.  For  the  ten  months  to  April  30 
the  coal  tonnage  increased  4.396,000  tons,  or  over 
25%.  Operating  expenses  for  tlie  ten  months  in- 
crea.-^^d  $3,7(55,000,  or  17%.  Hence  the  gain  in  net 
earnings  was  $3,704,000,  or  38%,  while  allowing  for 
miscellaneous  income,  taxes,  and  interest  and  other 
chai-ges,  the  net  profit  was  higher  by  $3,357,000,  or 
as  much  as  162%.  .\lthough  operating  expenses 
have  increased  $3,765,000,  no  lees  than  $3,000,000 
was  due  to  hetivier  expenditures  upon  maintenance, 
$843,000,  or  23%  more,  having  been  laid  out  on  the 
road,  and  $2,120,000.  or  31%  more,  on  the  equip- 
ment. The  real  test  of  efficiency  of  a  railroad  is  the 
course  of  the  ratio  of  transportation  expenses  to 
revenues,  and  that  the  traffic  of  the  present  year  is 
being  operated  with  increasing  efficiency  is  evident 
from  the  fact  that  this  ratio  for  the  ten  months  was 
28.8%,  against  33.3%.  The  additional  23%  of 
traffic  .as  represented  by  the  gross  receipts  has  been 
dealt  with  hy  the  expenditure  of  only  about  6%  more 
on  conducting  transportation. 
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The  amount  of  profit  earned  for  the  year  to  June 
1915  was  $2,664,000,  and  assuming  the  gain  in  profit 
for  the  ten  months  to  April  hist  represents  the  addi- 
tional profit  for  1915-16,  the  Chesapeake  will  this 
year  earn  $6,021,000  of  profit,  equal  to  almost  9J% 
on  the  stock.  The  likelihood,  however,  is  that  these 
results  will  be  improved  upon,  for  further  additions 
to  gross  receipts  have  been  recorded  since  the  end  of 
April,  the  gain  in  gross  revenues  for  the  five  weeks  to 
June  7  having  been  $737,000.  Moreover,  additional 
miscellaneous  income  will  be  received  this  month  upon 
the  Chesapeake's  holding  of  Hocking  Valley  stock, 
upon  wliich  2%  is  shortly  to  be  paid,  in  comparison 
with  1%  a  year  ago.  On  the  other  hand,  of  course, 
the  issue  of  the  new  Convertible  bonds,  in  place  of 
the  old  notes,  will  mean  some  addition  to  the  interest 
charges,  but  it  will  be  only  a  slight  addition,  and  on 
balance  the  probabilities  are  for  further  expansion 
rather  than  diminution  in  profit  in  the  months 
subsequent  to  the  end  of  April. 

Just  prior  to  the  passing  of  dividends  the  stock 
was  on  a  semi-annual  dividend  basis,  although  for- 
med}' distributions  had  been  made  quarterly,  so  that 
the  question  of  dividends  may  not  come  up  for 
serious  discussion  until  November  next.  Whether  a 
start  vv-ill  then  be  made  w-ith  dividends,  and  if  so,  the 
extent  of  the  distribution,  will,  of  course,  depend 
upon  the  view  of  the  future  as  then  foreseen  by  the 
Board,  but  that  the  re.sumption  of  dividends  is  looked 
for  in  the  early  future  is  evident  from  the  existing 
price  of  the  stock,  which  is  quoted  in  London  at  about 
67f. 


FOREIGN    RAILWAYS. 

ARGENTINE    NORTH-EASTERN   RAILWAY. 

The  recent  announcement  by  the  Argentine  North 
Eastern  Eailway  that  the  half-year's  interest  on  the 
"  B  "  Debentures  and  "  B  "  Debenture  stock  of  the 
Company,  due  July  1  next,  will  be  paid  in  cash  is  very 
satisfactory.  Twelve  months  ago,  it  will  be  n?col- 
lected,  the  net  revenue  of  the  line  was  insufficient  to 
meet  either  the  service  of  the  "  B  "  Debentures  and 
stock  or  the  interest  due  on  a  loan  of  £320,000,  and  a 
scheme  of  arrangement  was  entered  into  whereby 
interest  on  the  "  B  "  Debentures  and  "  B  "  Deben- 
ture stock,  as  and  when  necessary,  was  to  be  satisfied 
for  a  period  of  two  years  by  the  issue  of  Funding 
Scrip,  as  well  as  interest  to  the  extent  of  4%  per 
annum  on  the  loan  refen-ed  to  in  the  same  manner  up 
to  September  1,  1917.  Funding  scrip  certificates  were 
accordingly  issued  in  satisfaction  of  the  six  months' 
interest  due  July  1,  1915,  on  the  "  B  "  Debentures 
and  stock,  and  also  in  satisfaction  of  foiu-  months' 
interest  at  the  rate  of  4%  per  annum  on  the  loan  of 
£320,000  up  to  the  same  date.  Certificates  w^ere  also 
issued  in  respect  of  interest  for  the  six  months  to 
December  last,  and  the  fact  that  the  Company  is  now 
able  to  meet  the  service  of  the  "  B  "  Debentures  and 
stock  in  cash  for  the  current  half-year  is  consequently 
very  satisfactory-,  and  indicates  that  it  is  doing  much 
better  than  it  did  twelve  months  ago.  For  the  year 
1914-15,  it  will  be  recollected,  the  net  income  of  the 
line  was  short  by  £6,000  of  the  sum  needed  to  pay 
fixed  charges  in  full,  and  allowing  for  the  year's 
int.erest  on  the  "  B  "  Debentures  and  stock,  there  was 
a  del5it  balance  of  as  much  ,ts1K5,64S.  The  whole  of 
this  loss  may,  it  is  true,  not  be  regained  in  the  cm-rent 
year,  but  there  is  little  doubt  that  the  greater  portion 
of  it  will.  For  the  50  weeks  to  June  10  the  in- 
crease in  traffic  receipts  is  £69.890,  and  bv  the 
end  of  June  the  growth  may  be  well  over  £70,000,  or 
28%.  Last  year  the  faJling-off  in  earnings  was  about 
£89,000,  and  it  looks,  therefore,  as  though  the  Com- 
pany will  in  the  cmrent  twelve  months  regain  nearly 
the  whole  of  last  year's  loss  of  traffic  receipts,  and 
possibly  a  considerable  portion  of  the  loss  of  profit. 
The  price  of  the  "  B  "  Debenture  stock  is  about 
66i,    and    allowing    for    accrued    interest    the    yield 


afforded  is  £7  16s.  3d.  per  cent.  For  those  who  are 
willing  to  risk  a  little  the  stock  is  an  attractive  pur- 
chase at  the  price.  The  "  bearer  '  Debentures  are 
quoted  slightly  higher  than  the  inscribed  stock,  but 
the  yield  is  about  the  same. 

ANTOFAGASTA   RAILWAY. 

The  Hon.  Charles  N.  Lawrence,  Chairman  of  the 
Antofagasta  (Chile)  and  Bolivia  Eailway  Company, 
congratulated  the  proprietors  at  the  meeting  this  week 
on  the  excellence  of  the  past  year's  results,  which, 
as  we  showed  in  our  last  issue,  were  exceptionally 
good  having  regard  to  the  war  conditions  under  whicli 
the  Company  worked.  Although  no  addition  is  made 
to  the  reserve  fund  this  time,, the  fact  that  the  total 
reserve  and  renewal  accounts,  including  the  carry- 
forward, stand  in  the  balance  sheet  at  nearly 
£2,315,000  indicates  that  the  financial  position  of  the 
Company  is  relatively  strong.  It  is  true  that  the 
reserve  funds  are  not  represented  on  the  other  side 
of  the  account  by  investments  outside  the  business, 
but  the  capital  account  being  overspent  to  the  tune 
of  £1,457,000  is  a  set-off  against  the  reserves.  As 
the  Chairman  pointed  out,  if  times  were  normal  and 
the  Company  were  able  to  straighten  the  capital 
account  by  an  issue,  the  directors  would  want  to  see 
that  they  are  in  such  a  position  as  to  have  some  of  the 
reserves  available  for  any  contingencies.  As  to  the 
future,  the  Chainnan  would  not  prophesy  respecting 
receipts.  He  hoped  that  they  would  continue  satis- 
factory, and  he  thought  that  the  hope  was  reasonably 
based  when  one  considered  carefully  to  what  uses 
the  traffic  the  Company  handled  could  be  put.  The 
increase  in  traffic  receipts  to  date  is  no  less  than 
£266,710,  or  over  53%.  Unless  some  unforeseen 
circumstances  arise  the  directors  anticipate  that  1916 
will  again  show  a  satisfactory  ratio  of  working,  with 
a  tendency  possibly  to  increase  somewhat  on  account 
of  the  high  price  of  general  commodities  and  labour. 

THE  ARAUCO   COMPANY. 

At  the  recent  annual  meeting  of  the  Arauco  Com- 
pany Sir  Robert  Hai-vey,  who  presided,  explained  the 
apparent  anomaly  of  a  reduction  in  coal-mining  profits 
in  1915  notwithstanding  the  great  demand  and  in- 
creased sales.  The  cost  of  coal  at  the  pit's  mouth, 
he  stated,  vv'as  reduced  by  Is.  3d.  per  ton  as  compared 
with  1914,  certainly  a  gi'atifying  achievement  under 
existing  conditions,  but  the  average  price  obtained  for 
sales  taken  over  the  year  was  Is.  6J.  a  ton  less,  so 
that  on  balance  the  Company  lost  3d.  per  ton  on  sales 
but  slightly  larger  than  in  1914.  Fortunately,  better 
prices  are  now  being  obtained,  and  the  demand  for 
Chilean  coal  is  also  steadily  increasing.  The  Company 
commenced  the  year  with  orders  on  hand  for  110,000 
tons  of  coal,  and  has  since  booked  about  45,000  tons, 
so  that  the  Company  already  has  orders  for  a  con- 
siderably larger  quantity  than  last  year,  and  for  pi-ob- 
ably  quite  as  much  as  it  will  be  able  to  deliver.  More- 
over, the  extra  bookings  this  year  have  been  to  some 
extent  at  greatly  enhanced  prices,  and  the  Company 
has  for  the  first  time  been  able  to  ship  larger  quan- 
tities to*  the  north  of  Chile,  the  demand  being  very 
active  for  native  coal  "Oir'account  of  the  scarcity  and 
very-  high  prices  of  irripcirlted  coal.  It  is  also  gratifying 
to  learn  that  the  Comjiany  has  established  a  first-class 
reputation  for  the  quantity  of  coal  produced  and  de- 
livered, and  thus  one  of  its  greatest  troubles  of  the 
past  has  at  length  been  removed.  The  outlook  is, 
therefore,  very  promising.  Railway  receipts  continue 
to  improve,  and  at  the  same  time  gi-eater  economy- 
of  operation  is  being  exercised,  and  with  colliery 
profits  also  increasing,  the  Company  should  have  no 
difficulty  in  maintaining  last  year's  distribution  of 
8%,  and  possibly  of  increasing  it  to  the  pre-war  rate 
of  10%.  The  price  of  the  £10  shares  is  now  about 
9|.  and  a  yield  of  as  much  as  £8  13s.  per  cent, 
is  forthcoming  on  the  existing  dividend  basis. 
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LIMA    RAILWAYS   COMPANY. 

Owiiij,'  lo  11  siitfiiil  ssiiulfall  iu  Uie  sluipe  of  Jt'2,7tJi! 
tho  Ljiiim  Railways  Compaiiji  was  able  to  pay  u  better 
dividoiui  than  usual  in  resjx-ct  of  the  past  year,  the 
distribdtion  being  3s.  Ix/.  a  share,  or  at  the  rate  of 
1J%  per  annum,  as  against  li%  for  each  of  the  two 
■preceding  years.  The  windfall  referred  to  is  tho  result 
of  a  lawsuit  giveji  in  favour  of  the  Company  regaixl- 
ing  the  arbitration  awaixi  as  to  the  £3.00O  claimed 
under  the  lease  for  tlie  three  years  1010-13.  The 
fall  in  the  Penivian  exchange  has  reduced  tfiis  sum 
by  £238  in  the  process  of  transmission  to  London. 
The  lower  exchange  is  likewise  responsible  for  a  de- 
crease of  £1,042  in  the  Company's  gross  receipts, 
the  average  rate  at  which  rcjnittances  were  made 
being  22. 10*/.  per  sol,  as  against  23.SS(f.  in  the 
previous  year.  On  the  other  hand,  a  saving  of  .€347 
in  working  expenses  left  the  net  receipts  only  £695 
smaller  than  in  1914,  and  the  net  profit,  excluding 
the  lawsuit  award,  is  £0.160.  against  £0,865.  Tlie 
total  sum.  available  for  distribution  is  £10,837;  and. 
whilst  raising  the  dividend  to  lf%,  requiring  £7,000. 
the  directors  have  set  aside  the  sum  of  £2,000  for 
depreciation  of  securities  and  £1.500  in  respect  cf 
Lima  expenses.  The  balance  carried  forw.Trd  is 
lowered  from  £1,915  to  £337  only. 

The  income  statement  of  the  Company  for  the  last 
six  years  is  appended:  — 

Zima   Bailrtayt. 

1315  1914       191S       1913       1911       1910       1909 

£  ££££££ 

Gross  earnings 15,541  14,583   14,947   15,618   15,4.1.'!    15,90ft  11,422 

Bzpaosee             2,505  2,852      2,718      4,092      3,787      3,507      3,838 


Nstearninra      11,038   11,731    12,229   11,526   11,666    12,339      7,584 

Uiscellaneous  Income  ...   3,225        441        332  91  78        122  61 


ToUl  income  ...14,261    12.172    12,661    11,617   11,744   12,461      7,645 

Deb.  int.  isinkios  fund      4,924      4,924      4,924      4,924      6,318      6,600      6,708 
Uiscsllaneous  charges  ...       415         333         541      6,813      1,030         150         679 


ToUl  charges              ...    5,339      5,307      5,465    11,742  6,343  6,650  7,387 

NetproBt            8,922      6.865      7,09eLo6Sl25  6,396  5,811  253 

DiWdend  on  Ordinary        7.000     6.000     6.000        —  6,000  7.000  Nil 

Rate  percent _(1«4)  _(U%)  ^U%) —_  aj%)  0}%)  — 

Balance 
To  reserves 

Balance 

Brougtit  forward 

Carried  forward 


...1,922        865     l,096Dr.  125Dr.604Drl,189Cr.  258 
...    3,500         —  _  _  _  _  _ 


Dr.  1.578      1,916     1,0.^0     Dr.  46  79        683      1872 

...    1,915      1,050    Dr.46  79         683      1,872      1,614 

...       337     1,915     1,060    Dr.46  79        683     1,872 

Eegarding  the  further  lawsuit,  with  reference  to 
the  rental  payable  by  the  lessee  companies  over  the 
second  triennial  period,  terminating  on  April  30 
last,  the  directors  are  awaiting  the  judgment  in  the 
Court  of  First  Instance.  The  dispute  arises  out  of 
the  contention  of  the  lessee  companies  that  the  local 
receipts  of  cargo  in  Callao  should  not  be  included 
in  the  computation  for  the  triennial  payment.  If  this 
suit  is  also  settled  in  favour  of  the  Company  it  will 
help  to  swell  future  profits.  At  the  present  time, 
however,  the  normal  profit-earning  power  of  the 
undertaking  is  equal  to  about  1J%  on  the  Ordinary 
capital.  The  price  of  the  £10  shares  is  about  37.s.  6(/. , 
and  the  past  year's  dividend  of  If  %  affords  a  yield 
of  as  much  as  £9  6.'!.  Bd.  per  cent.  On  a  li%  dividend 
basis,  which  may  be  regarded  as  the  minimum,  the 
yield  at  the  price  is  exactlv  i'^  per  cent. 


INDIAN  RAILWAYS. 

MADRAS   AND   SOUTHERN   MAHRATTA 
RAILWAY. 

After  the  set-back  which  occurred  in  1914-15  as  a 
result  of  flie  War  conditions  in  India,  the  Madras 
and  Southern  Mahratta  Eailway  Company  is  again 
making  satisfactory  progress,  and  the  total  dividend 
of  oJ%  declared  in  respect  of  the  past  year  is  the 
highest  yet  paid.  The  Company's  share  of  surplus 
profits  for  the  twelvemonth  amounted  to  £179.289, 
as  against  £112.997  last  year  and  £121,166  in 
1913-14.  and,  including  interest  on  investments,  the 
total  divisible  surplus  was  £184,818,  a  sum  equal  to 


a  dividend  of  al)Oiit  3^%  in  excess  of  tlie  gaarantcfd 
interest  of  3J%,  giving  a  lotal  of  1\%  on  Urn  Coiii- 
pajiy's  caoit^  of  £5,000,000.  The  actual  distribu- 
tion out  of" profits  is  2}%,  requiring  £112,500,  and  out 
of  the  balance  remaining  subscriptions  have  been 
made  to  various  War  relief  funds  and  income  tax  has 
been  provided.  The  fact,  however,  remains  that 
the  Company  is  dividing  profits  conservatively,  and 
(hat  the  earning  power  of  the  line  is  in  excess  of  the 
dividend  distributed.  The  directors  state,  however, 
;hat  the  surplus  for  1915-16  has  to  some  extent  l>een 
inflated  owing  to  restriction  of  expenditure  in  conse- 
quence of  the  War,  and  that  this  point  will  be  con- 
sidered when  ascertaining  the  Company's  true  liability 
for  the  excess  profits  duty.  The  dividend  record  of 
the  Company  for  the  last  few  years  is  appended:  — 

Mad/rat  and  Southern  Mahratta  liailmay. 


1st  Hall 

2nd  Half 

Year 

Gaamntce 

Total  DiTldend 

Tear 

% 

% 

% 

% 

% 

191516... 

...        1* 

3 

2t 

31 

5i 

1914-lB... 

...     u 

2i 

2 

3i 

5i 

1915-14... 

...     u 

Zk 

2 

3t 

5i 

1912     ... 

1 

2 

U 

31 

5 

1911     ... 

i 

1 

i 

3i 

41 

1910     ... 

\ 

2 

1 

3J 

4J 

Tne  expansion  in  gross  earnings  for  the  year  was 
Rs  43,41,000,  or  10.6%,  and  the  increase  in  expenses 
was  only  Es.  7,83,000,  or  3.4%,  so  that  the  net 
earnings  gained  as  much  as  Es.  35,57,461,  or  about 
20%.  The  detailed  working  results  for  the  second 
half  of  the  year  are  not  yet  available,  but  from  the 
report  for  the  six  months  to  September  30  last,  just 
issued,  it  is  evident  that  the  Company  is  now  benefit- 
ing as' a  result  of  the  War.  Eefen-ing  to  the  expan- 
sion in  merchandise  traffic,  for  instance,  the  directors 
state  that  among  the  contributory  causes  of  the 
increase  is  the  diversion  of  goods  from  steamers  to  the 
railway,  owing  to  the  War  having  made  shipping 
scarce.  The  experience  thus  gained  of  haying  then- 
cargoes  railed  instead  of  shipped  may,  it  is  hoped, 
lead  to  a  continuance  of  the  rail  route,  even  when 
shipping  conditions  ai-e  restored,  and  thus  enable  the 
Company  to  permanently  retain  some  of  this  diverted 
traffic.  "New  markets  and  industries  resulting  from 
the  War  restrictions  of  exports,  good  crops,  and  the 
transport  of  supplies  to  famine-stricken  areas  are 
given  as  the  principal  reasons  for  the  increase  in  goods 
traffic.  The  following  figures  regarding  the  passenger 
traffic  indicate  that  the  steady  advance  in  this  branch 
of  the  service  has  only  once  been  interrupted — ^viz., 
in  the  second  half  "  of  1014-15,  the  half-year 
immediately    succeeding   the    commencement    of    the 

War:  — 

Passenger  Traffic. 


Year 
1915-16 
191»-15 
1913-14 
1912 
1911 


Ist  Half 

lis. 
81,05,000 
79.36,0C0 

76.7i,o:o 

70,78,000 
64,71,000 


2nd  Half 

Rs. 
78,58,000 
71,29,000 
75,50,000 
67,27,000 
62,64,000 


Year 
Ks. 
1,59,64.000 
1,50,65,OCO 
1,52,21,000 
1,38,05,0C0 
1,27,35,000 


The  earnings  of  the  line  continue  to  expand,  and, 
although  laiJt  year's  delayed  expenditure  may  have 
to  be  made  good  in  the  current  twelvemonth,  there 
is  no  reason  to  doubt  the  ability  of  the  Company  to 
at  least  maintain  the  existing  rate  of  distribution. 
The  price  of  the  capital  stock  is  about  106,  and, 
allowing  for  accrued  dividend,  the  yield  afforded  from 
the  distribution  of  5i%  is  £5  lis.  Qd.  per  cent. 

EAST  INDIAN  RAILWAY. 

The  directors  of  the  East  Indian  Eailway  Company 
recommend  a  dividend  of  £1  Is.  per  cent,  on  the 
Deferred  Annuity  capital  and  Deferred  Annuity  capi- 
tal. Class  "  D,"  in  respect  of  the  Company's  share  of 
suiTilus  profits  for  the  half-year  ended  ]\Iarch  31, 
1916.  This,  with  the  guaranteed  interest  of  £2  per 
cent.,  makes  a  total  return  for  the  half-year  of  £3  Is. 
per  cent. ;  and  as  an  interim  dividend  of  £2  19s.  per 
cent,   has  already  been  paid,  the  distribution  for  the 
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twelve  months  is  £6  per  cent.  This  compares  with 
£6  5s.  per  cent,  paid  last  year,  £6  9s.  in'  1913-14, 
and  £6  13;.  per  cent,  in  the  preceding  twelve  months. 
The  dividend  record  of  the  Company  for  the  last 
10  years  is  appended:  — 


East  Indian  Railnay. 

First  HaU. 

Second  Half. 

Year, 

% 

% 

% 

£    .(.  d. 

£  s.   d 

£   s.  d. 

1915-16       ... 

2  19    0 

3    1    0 

6    0    0 

1914-15       ... 

3    0    0 

3    5    0 

6    5    0 

1913-14       ... 

3  a  0 

3    4    0 

6    9    0 

1912 

3    8    0 

3    5    0 

6  13    0 

1911 

3    3    0 

3    1    0 

6    4    0 

1910 

3    10 

2  18    0 

S  19    0 

1909 

3    0    0 

2  13    8 

5  13    8 

190B 

2  17    3 

2  12    4 

5    9    7 

1907 

3    14 

2  15    0 

5  16    4 

1906 

3    0    0 

2  17    3 

5  17    3 

The  price  of  the  Deferred  Annuity  capital  is  87, 
and  the  Deferred  Annuity  capital,  Class  "  D,"  is 
quoted  at  110. 

BENGAL  AND   NORTH-WESTERN   RAILWAY. 

An  interim  dividend  of  3%  actual,  together  with  a 
bonus  of  i%,  making  3h%  in  all,  or  at  the  rate  of 
7%  per  annum,  is  announced  by  the  Bengal  and  North- 
Western  Railway  Company  in  respect  of  the  half-year 
to  March  31  last.  The  distribution  is  the  same  as  a 
year  ago,  and  the  profit  available  is  after  making  the 
usual  transfer  of  £3.5,000  to  the  sinking  fund.  The 
Company  is  doing  much  better  this  year  than  last, 
when  the  outbreak  of  war  seriously  interfered  with 
Indian  trade.  In  the  six  months  to  the  end  of  March 
the  traffic  receipts  of  the  line  showed  an  increase  of 
iRs. 1,48, 127,  and  although  this  is  small  in  comparison 
with  the  falhng  off  last  year,  the  change  is  in  the 
right  direction,  and  since  the  end  of  March  a  fm-ther 
substantial  improvement  in  earnings  has  been  estab- 
lished. It  is  obvious,  therefore,  that  the  Company 
will  have  no  difficulty  in  at  least  maintaining  the  exist- 
ing rate  of  distribution- — viz.,  7%.  For  the  year  to 
September  last,  it  may  be  recalled,  the  profit  available 
for  the  Ordinary  was  £228,480,  or  nearly  £43,000  in 
excess  of  the  sum  needed  to  pay  7%  on  the  stock;  so 
that,  even  were  there  no  improvement  in  the  current 
year,  the  distribution  of  7%  is  assured.  The  proba- 
bilities are,  however,  that  a  considerable  gain  in  profit 
will  be  secured  this  year,  and  that  the  margin  behind 
the  dividend  will  be  larger  than  it  was  a  year  ago. 
The  dividend  record  of  the  Company  for  a  number 
of  years  is  appended:  — 


Bengal  and  North-Western  Raihvay. 


1916-16 

1914-15 

1913-14 

191S... 

1912... 

1911... 

1010... 

1909... 


1st 
HalJ 

% 
..  7 
..  7 
..    8 

..  7 

..  7 

..  7 

..  7 


and 

HaU 
% 

n 

7 
8 


Year 
/o 
7 
7 


7i 
74 
7t 


190S... 
1907... 
1908... 
1906... 
1904... 
1903... 
1902... 
1901... 


1st 
Half 
/o 
..  7 
..  7 
..  6 
..  6 
..  6 
..    6 


2nd 
Half 

8 
8 
6 
6 
6 
4 
4 


Year 
% 
7t 
7i 
7 
6 
6 


•  Rate  per  cent,  per  annum  for  nine  months  to  September  30,  1913. 
t  Probable  rati-  of  distribution. 

The  price  of  the  Ordinary  stock  is  about  145,  and 
on  a  7%  dividend  basis  the  yield  afforded  is  nearly 
£5  per  cent. 

ROHILKUND  AND   KUMAON   RAILWAY. 

Twelve  months  ago  this  Company  was  compelled  to 
lower  its  interim  dividend  from  8%  to  6%,  and  for 
the  whole  of  1914-15  the  distribution  was  only  6%,  as 
against  7i%.  Better  results  are  now  being  secured, 
and  for  the  half-year  to  March  last  the  directors  pro- 
pose to  pay  an  interim  dividend  of  3%  actual,  together 
with  a  bonus  of  i%,  making  3i%  in  all,  or  at  the  rate 
of  7%  per  annum.  The  amount  of  the  Ordinaiy 
capital  is  small,  and  an  extra  1%  of  dividend  for  the 
half-year  means  the  division  of  an  additional  £2,000 
only.  The  Company  is  rapidly  regaining  last  year's 
loss  of  earnings.  For  the  whole  of  1914-15  the 
decrease    in    receipts  was   Rs. 2,35,000,    and   for    the 


first  seven  months  of  the  current  financial  year  there 
has  b-een  an  increase  of  Es.  1,75,000.  It  looks,  there- 
fore, as  though  the  earning  power  of  the  Company  will 
soon  be  restored  to  the  level  attained  prior  to  the  out- 
break of  war.  This  year,  at  any  rate,  the  dividend  may 
be  raised  from  6%  to  7%,  and  possibly  to  7i%.  The 
dividends  paid  since  1903  are  set  out  beneath:  — 

Rohilkund  cmd  Kumaon  Itailnay. 


1st 

2nd 

1st 

2nd 

HaU 

Half 

Tear 

Hall 

Half 

Tea 

% 

0/ 

% 

% 

% 

% 

1915-10     . 

t 

7t 

7 

1909 

7 

7 

191-1-16     . 

6 

6 

6 

1908 

7 

7 

1913-14     . 

8 

7 

7i 

1907 

7 

7 

1913 

— 

— 

8» 

1906 

7 

7 

1912 

8 

8 

8 

1905 

7 

7 

1911 

7 

7 

7 

1904 

8 

8 

» 

1910 

7 

7 

7 

1903 

8 

8 

8 

•  At  the  rate  of  8  %  per  annum  for  the  9  mouths  to  September  30. 
t  Probable  distribution. 

The  price  of  the  stock  is  nominally  about  140. 


PEASE  AND  PARTNERS,  LIMITED. 

During  the  past  twelve  months  every  effort  has  been 
concentrated  by  Pease  and  Partners  on  producing 
the  maximum  output  with  the  labour  available, 
and  in  many  cases  men  had  been  transferred  to  the 
thicker  and  more  easily  worked  seams.  It  is  thus 
evident  that  the  Company  has  resolutely  set  itself  to 
meet  the  special  conditions  brought  about  by  reason 
of  the  War,  and  that  eveiything  possible  has  been 
done  to  maintain  the  output  of  coal  for  export,  a 
factor  of  cardinal  importance.  In  other  directions 
also  ordinary  conditions  have  been  altered  in  order  to 
meet  exceptional  demands,  .additions  having  been 
made  to  existing  plants  to  enable  the  special  require- 
ments of  the  Government  to  be  met,  though  expen- 
diture both  of  material  and  labour  on  new  works  and 
ren-jwals  h.is  been  curtailed  as  far  as  practicable. 

We  set  out  below  the  mineral  output  for  each  year 
of  the  Company's  existence,  together  with  the  figures 
shown  in  the  prospectus  as  "  under  the  average  "  out- 
put per  annum  for  some  years  :  — 


Mineral  Output. 

Coke  made 


Average  output  per  prospectus 

Tear  ended  June  30, 1902 

„  „  1903 

1904 

»  1905 

1906 

Ten  months  to  April  30, 1907 

Year  ended  April  30, 1908 

1909 

„  „  1910 

„  „  1911 

1912 

1913 

„  „  1914 

„  „  1915 

„  1916 


Coal 
Tons 
1,300,000 
1,353,845 
1,381,938 
1,668,183 
1,687,965 
1,896,339 
1,631,872 
2,000,196 
1,993,143 
2,105,035 
2,125,062 
1,904,185 
2,209,812 
2,173,641 
2,107,177 
1,997,404 


from  the 
Coal 
Tods 
716,000 
671,746 
711,678 
680,364 
637,368 
727,222 
630,929 
701,634 
627,141 
673,173 
719,456 
633,670 
780,844 
781,423 
673,229 
665,285 


Ironstone 

Tons 

1,196,000 

832,117 

963,880 

967,109 

995,881 

1,021,221 

880,979 

1,040,414 

1,022,202 

1,065,408 

1,101,275 

880,361 

1,162,471 

1,181  ,.330 

1,155,603 

914,751 


Lime- 
stone 
Tons 
260,000 
379,222 
490,06a 
380,707 
374,083 
406,061 
860,595 
443,692 
409,097 
432,387 
443,020 
363,630 
459,723 
451,263 
416,263 
388,30$ 


It  will  thus  be  seen  that  in  spite  of  the  fact  that 
the  Company  has  strained  every  nerve  to  obtain  the 
largest  out])ut  possible  with  a  reduced  number  of  men, 
that  reductions  have  occurred  in  each  item  of  the 
output.  .\s  compared  with  the  previous  yeai",  coal 
is  109,773  tons  down,  ironstone  is  240,749  tons  down, 
and  limestone  27,947  tons  down.  Similarly,  the  pro- 
duction of  coke  from  the  coal  shows  a  reduction  of 
7,944  tons.  It  will  be  realised,  however,  that  having 
regard  to  the  extreme  shortage  of  labour — the  total 
number  of  those  connected  with  the  Company  who 
have  joined  the  Forces  being  2,883,  or  an  average  of 
about  22% — the  output  has  been  veiy  well  maintained. 
The  profit  on  coal  and  coke  for  1916  shows  not  only 
an  advance  over  the  previous  year,  but  a  substantial 
improvement  compared  with  that  secured  for  the 
twelve  months  to  April  30,  1914.  An  enormous  differ- 
ence in  the  cost  isypossible  when  working  a  thick  seam 
instead  of  a  thin  seam,  the  tonnage  rates  paid  to  the 
hewer  for  winning  the  coal  in  a  good  thick  seam  and  a 
thin  varying  as  much  as  5s.  per  ton.  Owing  to  a 
reduction  in  the  demand,  the  output  of  ironstone  has 
shown  a  greater  reduction  than  any  other  department 
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of  the  business.  Owing  to  the  reduced  output,  in 
spite  of  considerably  higher  prices,  the  profits  show 
a  large  reduction  as  compared  with  1915,  and  a  much 
greater  i-eduction  as  compared  with  the  previous  year. 
TFie  cost  for  the  ye^r  as  compared  with  the  year  before 
tlie  ^Var  is  more  than  double;  and  as  it  is  necessary 
to  use  timber  in  vejy  large  quantities  in  the  iron- 
stone mines,  and  as  the  price  of  timber  is  now  three 
or  four  times  as  large  as  it  was  before  the  War,  il 
is  easy  to  understand  the  big  advance  that  has  taken 
place  in  working  costs.  The  limestone  quarries  have 
shown  improved  results  owing  to  a  good  demand 
during  most  of  the  year.  As  far  as  iron  is  concerned 
the  result  is  a  profit  on  the  manufacture  of  hematite, 
though  not  a  large  one ;  but  in  regard  to  Cleveland 
the  Company  has  only  just  made  ends  meet  without 
charging  anything  for  depreciation  or  special  expendi- 
ture. As  regards  by-products,  although  the  Company 
has  had  the  advantage  of  extensions  to  the  plant, 
there  has  been  a  further  considerable  fall  in  profits  for 
the  year.  This  is  due,  first,  to  tar  having  become  an 
absolute  drug  in  the  market;  secondly,  to  the  Com- 
pany being  sold  forward  for  sulphate  of  "ammonia 
while  it  has  had  to  pay  extra  for  raw  materials ;  and, 
thirdly,  benzol  products  have  been  commandeered  at 
prices  only  slightly  in  excess  of  those  ruling  prioK.  to 
the  War.  Mr.  Pease  drew  attention  to  the  fact  that 
the  Company  could  have  made  much  greater  profits  if 
it  had  always  endeavoured  to  get  the  last  farthing  and 
sell  its  coals  in  the  best  market ;  but  it  has  endeavoured 
to  promote  the  national  interests  by  maintaining  the 
supplies  to  works  in  the  district.  For  instance,  it  has 
greatly  reduced  exports  of  coke-coal  and  diverted  this 
to  local  works,  though  at  times  very  much  higher 
prices  might  have  been  obtained  for  export. 

Naturally,  owing  to  high  prices,  the  Company  is 
able  to  show  very  satisfactory  results,  the  past  twelve 
months  being  the  most  prosperous  in  the  Company's 
history.  The  total  profit,  plus  interest.  &c.,  has 
amounted  to  £490,515,  as  compared  with  £285,069 
for  the  twelve  months  to  April  30,  1915,  and  with 
£412,110  for  the  previous  year,  but  the  figures  for  the 
past  twelve  months  are  shown  after  making  provi- 
sion for  income  tax  and  contingencies.  After  providing 
for  depreciation  of  leaseholds.  &c.,  and  Dcl>enture 
interest,  the  net  profit  works  out  at  more  than  double 
the  corresponding  figure  of  twelve  months  ago,  being 
£356.407,  GS  compared  with  £171,099.  The  dividend 
on  the  Ordinary  shares  is  raised  from  10%  to  15%, 
and  a  simila'-  increase  took  place  in  the  dividend  on 
the  Deferred  shares.  The  special  expenditure  at  the 
collieries,  mines,  and  iron  works  during  the  vear  has 
amounted  to  £25,469.  This  is  written  off  out  of 
profits,  and  there  is  also  set  p.side  a  sum  of  £45.000 
to  provide  for  renewals  postponed  and  reorganisation 
necessitated  bv  the  War,  while  a  sum  of  £70,000  is 
added  to  the  general  reserve.  There  then  remains  a 
balance  of  £20.998.  which,  added  to  the  sum  brought 
forward,  gives  a  total  carry-fon\-ard  of  £83.241. 

We  compare  herewith  the  manner  of  distributing 
the  profits  for  the  last  six  years:  — 


Tear  ended  April 

Profit  OD  coal,  coke,  iron- 
stone. ,Vo 

Interest.  diTs.  and  trans- 
fer fees            

JO— 191 6 
£ 

469,525 

20,990 

490,615 

64,743 

s   64.555 

34,7.''0 

1915 
£ 

267,039 

18,030 

1914 
£ 

398,041 

14,069 

1913 
£ 

410,077 

6,928 

1912 
£ 

167,917 

15,933 

1911 
£ 

213,968 

19,965 

Directore"  and  auditors' 

fees.  Ac 

Depreciation  of  Ief»5ehold 
Debenture  Interest,  4%.. 

285,069 

36,853 
54.342 

22,775 

412,110 

26,135 

48,671 
22,250 

315,154 

417,005 

S2,47« 
47,477 
22,250 

183,850 

41.606 
29.629 
22.250 

233,933 

10,554 
43,096 
22,250 

Ket  profit          

856,467 

171.099 

314,802 

90,365 

158,033 

Ordinary  dividend 

Deferred  dividend 

Socciat  expenditure 
To  reserve,  &c. 

150,000 
05%) 
45.000 
05%) 
70,4f9 
70,000 

20.99.S  I 
62,243 

83.241 

1 00 .000 

00%) 

30.001* 

00%) 
45,845 

120.000 
02%) 
36,000 
02%) 
25,036 

115,000 

120.000 
02%) 
30.000 
02%) 
86,384 
60,000 

22,418  - 
25,463 

47,871 

80.nno 

Wo) 
12.000 

(4%) 
14,662« 

6fi.4nn 

(8%) 

24.nnn 

(8%) 
67,951 

Balance                

Brought  forward 

)r.4.74n 
60,989 

62,243 

19,118 
47,871 

-16,297 
41,750 

9.682 
32,068 

Carried  forward 

66,989 

25,453 

41,750 

*  Aiter  transferring  £20,000  from  reserve  for  renewals  and  improvements. 


The  Company  has  endeavoured  to  keep  down  to 
the  lowest  possible  limits  capital  e\()endilure  on  new 
works,  but  it  is  making  preparations  for  developing 
and  improving  facilities  in  various  directions  ns  soon  as 
ever  conditions  p<'rmit  of  this  being  cairiod  out  at  a 
reasonable  cost.  It  has  been  very  fortunate  in  having 
largely  completed  plans  for  the  electrical  equipment 
of  the  collieries  and  mines  prior  to  tiie  War,  as  this 
enabled  it  to  work  with  economy  of  labour  and  also 
to  have  a  much  larger  quantity  of  coals  available  for 
sale  at  the  high  prices  which  have  been  ruling. 

The  total  share  and  loan  capital  in  issue  amounts 
to  £1,875,000.  The  general  reserve,  which,  at  the 
end  of  the  year,  was  £230,000,  is  now  brought  up  to 
£3()ri.000,  while  there  is  also  a  reserve  for  renewals 
and  improvements  amounting  to  £105,000.  The 
total  assets  are  valued  at  £3,288.462,  of  which 
£2,127,041  represents  the  value  of  the  property. 
The  general  reserve  is-  not  invested  in  the  business, 
but  is  placed  in  various  securities  which  are  set  out  in 
the  balance  sheet. 

It  is  satisfactory  to  find  that  the  Company  has  been 
practically  free  from  labour  troubles ;  wages  have  been 
very  high,  but,  on  the  other  hand,  the  cost  of  living 
of  the  workmen  has  gone  up.  The  Durham  miner 
is  now  receiving  88|%  above  the  1879  standard,  as 
compared  with  an  average  of  47.53%  for  the  10  years 
ending  December  31,  1915.  The  Cleveland  miner  has 
60%,  as  compared  with  31.76%  for  the  same  period. 

In  his  very  important  speech  to  the  shareholddrs, 
dealing  in  a  masterly  manner  with  the  various  circum- 
stances affecting  the  trade  and  profits  of  the  past 
year,  which  will  be  found  reported  in  full  elsewhere 
in  this  issue,  Mr.  Arthur  F.  Pease  pointed  out  that 
the  ^position  was  becoming  very  serious  indeed  <is 
regards  coal  supplies  for  meeting  the  requirements 
of  the  country,  and  pointed  to  several  works  which  are 
producing  raw  materials  for  munitions  v^'hich  have 
been  unable  to  work  to  their  full  capacity  since  Easter 
owing  to  the  want  of  coals.  Mr.  Pease  pointed  out  the 
necessity  of  bringing  home  to  all  engaged  in  the 
coal,  iron,  and  steel  industries  that  it  is  just  as  neces- 
sary to  get  coal  and  to  make  steel  as  it  is  to  fight, 
that  our  success  at  an  early  date  depends  on  our 
increasing  our  supplies  for  the  additional  quantities 
to  be  provided,  and  that  if  we  could  increase  by  some 
means  or  other  the  output  of  coal  of  the  home  country 
by  20,000,000  tons  per  annum  it  would  mean  the 
saving  of  thousands  of  lives  owing  to  the  increased 
production  of  munitions.  It  is,  of  course,  hardly 
necessain'  to  point  out  that  no  export  of  coal  is  allowed 
unless  it  is  considered  in  national  interests  that  it 
should  go.  For  instance,  we  are  bound  to  keep  up 
supplies  to  our  Allies,  who  are  asking  for  larger  quan- 
tities on  account  of  their  fields  being  in  the  hands  of 
the  Germans ;  we  are  bound  to  supply  coal  for  our 
ships  and  shipping  stations,  so  that  we  can  get  food 
from  abroad ;  and.  in  some  instances,  we  are  bound  to 
let  certain  countries  have  coal  in  exchange  for  goods 
which  they  supply  to  us.  It  is,  therefore,  most  im- 
portant that  labour  should  be  so  organised  that  the 
production  of  coal  may  be  largely  increased.  Mr. 
Pease  urged  tliat  in  the  present  emergency  all  previous 
practices  and  customs  which  seriously  restrict  output 
should  be  put  on  one  side  and  a  guarantee  given  to 
the  men  that  they  will  be  placed  back  in  exactly  the 
same  position  as  before  the  War  if  they  agree  to 
suspend  every  regulation  and  rule  which  restrict  the 
output.  And  as  far  as  the  general  public  is  concerned 
the  advice  is  to  use  as  little  coal  as  possible.  Approxi- 
mately even,'  man  employed  at  the  pit  gets  a  ton  per 
working  day ;  thei-efore,  every  ton  of  coal  wasted  means 
wasting  a  day's  work  of  a  man  at  the  pits,  or,  alterna- 
tively, the  man  could  have  been  spared  to  fight. 

With  regard  to  the  outlook.  Mr.  Pease  points  out 
that  taking  the  basis  that  conditions  remain  much  as 
they  are  at  present,  as  regards  coal  and  coke  probably 
high-water  mark  has  been  reached.  "  There  is  still 
room  for  increase  in  some  of  our  prices ;  but,  on  the 
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other  hand,  some  will  have  to  be  reduced  owing  to  the 
Limitation  of  Price  Act,  and  the  costs  will  continue  to 
increase.  In  other  departments  which  have  been 
affected  by  the  low-priced  contracts  I  think  we  may 
look  for  considerable  improvement.  Therefore,  taking 
the  concern  as  a  whole,  provided  present  conditions 
continue,  it  looks  as  if  the  results  for  the  current  year 
would  be  at  least  as  good  as  those  for  the  year  we 
have  just  finished,  "  In  these  circumstances  it  may 
confidently  be  anticipated  that  the  dividend  of  15%  en 
the  Ordinary  and  Deferred  shares  will  be  at  least 
maintained,  and  as  at  present  prices  the  former  shares 
give  a  return  of  over  10%,  and  the  latter  of  over 
lli%,  it  will  be  realised  that  they  are  distinctly  attrac- 
tive and  that  there  is  room  for  an  advance  in  price. 
On  the  First  Debenture  stock  the  yield  affoi-ded  is 
£5  15s.  lid.  per  cent.,  and  on  the  Second  Debenture 
stock  the  return  is  .-£6  3s.  5d.  per  cent. 

We  set  out  below   the  yields   afforded  at  present 
prices  on  the  basis  of  last  year's  distributions  :  — 


Amount                DescriptioQ  Par  Price 

£  £  £ 

400,000  4%  Perp.  Deb.  stock 100  72} 

176,000  6%  2Qd  Deb.  stock      100  82 

1,000,000  Ord.  shares     " -  10  14} 

300,000  Deferred  shares             10  13 


Div.  Yield 

%  £   ».   d. 

4  5  11     0 

5  6  3  S 
15  10  1  10 
15  11  10  10 


BRITISH  INCOMES  AND  PROPERTY.* 

Mr.  J.  C.  Stamp,  of  the  Inland  Revenue  Department, 
has  produced  a  most  useful  work,  which  he  describes 
as  the  application  of  financial  statistics  to  economic 
problems.  It  is  a  history  of  British  income  and  pro- 
perty in  modern  times,  and  contains  not  only  official 
data,  but  all  the  unofficial  statistics  and  infomiation 
relating  to  the  subject  of  British  income  and  property 
by  the  various  recognised  authorities  who  have  dis- 
cussed the  matter.  It  would  be  quite  impossible  in 
a  short  review  to  give  even  a  summary  of  the  informa- 
tion produced.  Mr.  Stamp  gives  a  statement  of 
taxable  income  back  to  1842-43,  both  on  conditions 
since  1894  of  £160  exemption  limit  and  repairs  allow- 
ance and  on  conditions  of  1876  to  1893,  when  the 
exemption  limit  was  £150  and  when  no  repairs 
allowance  was  granted.  According  to  this  statement 
the  taxable  income  on  conditions  since  1894  rose  from 
£186,000,000  in  1642-43  to  £392,000,000  in  1872-73, 
and  to  £720,000,000  in  1902-03;  from  which  it 
further  rose  to  £951,000,000  in  1913-14.  Thus  the 
taxable  income  of  the  country  has  in  71  years  increased 
fivefold,  and  doubled  about  every  33  years.  Much  the 
same  situation  is  shown  by  a  comparison  of  the  taxable 
income  on  the  old  conditions.  Tlie  income  in  1842-43 
on  the  basis  of  £150  and  no  repairs  allowance  was 
£201,000,000;  in  1872-73  it  was  £424,000,000,  and 
in  1902-03  it  was  £770,000,000,  from  which  it  rose  to 
£1,016,000,000  in  T913-14.  Mr.  Stamp  also  gives  a 
statement  of  the  income  of  the  whole  country  as 
estimated  by  various  authorities,  which  shows  that 
since  the  fifties  not  only  has  the  taxable  income,  but 
the  total  national  income,  doubled  in  about  30  years. 
We  commend  the  work  both  to  students  and  to  business 
men. 

'  British  Inc&mes  and  Property.  By  J.  C.  Stamp,  B.Sc. 
(Econ.).  London  :  P.  S.  King  and  Son,  Ltd.,  Orchard  House, 
Westminster. 


The  current  number  of  the  Bulletin  of  the 
Imperial  Institute  suggests  a  possible  new  industry 
for  the  island  of  Trinidad — the  cultivation  of  the  silk- 
worm. A  recent  examination  of  Trinidad  silk  at  the 
Imperial  Institute  has  proved  satisfactory,  and,  as 
a  result  of  the  various  experiments,  it  seems  possible 
that  silkworms  can  be  successfully  reared  in  the 
island. 


NORTH  BRITISH 
&   MERCANTILE 

INSURANCE  COMPANY,     established  isod. 

"  An  old  and  first-class  office." 
"  Low  rates  a  distinctive  feature." 

Tlie  Times. 

Funds  exceed  £23,400,000. 

t    LONDON:  61  Threadneedle  Street,  E.C. 
Chief  Offices  ] 

(    EDINBURGH  :  64  Princes  Street. 


CALEDONIAN 

INSURANCE    COMPANY. 

FIRE.        LIFE.        EMPLOYERS'   LIABILITY. 

PERSONAL  ACCIDENT  AND  ILLNESS.      BURGLARY. 

Head  Office— 19  GEORGE  STEEET,  EDINBURGH. 
82  KING  WILLIAM   STREET,  E.C. 


London 
Offices 


14  WATERLOO   PLACE,  PALL  MALL,   S.W. 


SCOTTISH  AMICABLE    LIFE    ASSURANCE 
SOCIETY. 

Anxual  Report  .\xd  Quinquennial  Valuation. 
The  bonus  history  of  this  Society  prior  to  the  valua- 
tion made  at  the  close  of  last  year,  dating  back  to  the 
reign  of  George  IV.,  had  been  one  of  the  most  con- 
sistently successful  in  life  assurance  annals.  On  no 
occasion  had  the  bonus  additions,  declared  in  rever- 
sionary form,  fallen  below  30s.  per  cent,  per  annum 
on  the  compound  principle  (under  which  the  per- 
centage is  declared  on  subsisting  bonuses  as  well  as  on 
the  original  sum  assured),  and  the  quinquennial  dis- 
tributions in  1901,  1906,  and  1911,  passing  previous 
standards,  had  reached.  35s.  per  cent,  per  annum  in 
similar  compound  form.  Under  the  Society's  distinc- 
tive minimum  premium  system,  introduced  some 
50  years  ago,  a  large  section  of  the  business  has  been 
effected  on  the  assumption  that  reversionary  bonuses 
of  at  least  30s.  per  cent,  per  annum,  compound 
would  be  declared,  provision  being  made  for  adjust- 
ment in  case  of  declarations  exceeding  or  falling  short 
of  that  standard.  No  diminution  of  the  sum  assured 
has  ever  been  found  necessan',  whilst  on  the  last 
three  successive  occasions  preceding  the  quinquennial 
valuation  made  as  at  December  31,  1915,  policies 
effected  under  this  scheme  at  very  low  rates  of 
premium,  consequent  upon  the  discounting  of  the 
assured  bonus,  had  received  compound  bonus  additions 
of  5s.  per  cent,  per  annum,  representing  the  differ- 
ence between  the  actual  and  the  discounted  additions. 
The  standards  of  valuation  employed  were  exception- 
ally stringent,  leaving  room  under  normal  conditions 
for  the  almost  automatic  accretion  of  bonuses  at  the 
assumed  rate;  yet  the  adverse  conditions  arising  from 
the  War  were  so  unprecedented  and  abnormal  in 
character  that  serious  doubt  must  have  been  felt  in 
many  quarters  whether  the  Society  would  be  able,  as 
the  re.sult  of  the  1915  valuation,  to  maintain  its  declara- 
tion even  at  the  rate  assumed  for  discounted  policies, 
after  making  due  provision  for  necessarily  greatly 
depreciated  securities.     It  must  therefore  give  every- 
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one  connected  with  this  admirably  managed  Institu- 
tion the  greatest  and  most  unalloyed  satisfaction  to 
find  that  not  only  has  it  found  itself  in  the  happy 
position  referred  to,  but  that  the  higher  bonus  standard 
attained  over  tiie  15  years  piweding  the  investigation 
has  Ixsyn  reached  for  the  fourth  time  in  succession,  in 
the  face  on  this  occasion  of  extraordinary  difficulties. 
This  is  indee<i  a  remarkable  anil  most  not«;\vorthy 
achievement. 

Before  ivvifwiiig  the  basis  and  the  figures  of  the 
quinquennial  valuation  made  at  the  close  of  last  year, 
reference  may  be  made  to  the  operations  and  results 
from  working  and  adjustments  in  the  year  1915,  as 
these  have  a  material  bearing  on  the  principles  adopted 
for  the  investigation. 

Considering  the  fact  that  the  organisation  had  been 
affected  by  GU%  of  the  stafT  engaged  by  the  Society 
before  the  outbreak  of  war  being  now  employe<l  on 
active  service,  and  also  the  restricted  field  of  opera- 
tions through  large  sections  of  tlie  jjopulation  becom- 
ing ineligible  for  life  assurance,  except  subject  to 
payment  of  heavy  and  usually  prohibitive  additional 
premiums  for  war  risks,  the  amount  of  the  new  busi- 
ness effected  by  the  Society  in  1915  was  much  greater 
than  might  have  been  anticipated.  New  policies  were 
issued  for  £848,897,  of  which  £127,992  was' re- 
assured, the  net  retention  at  the  Society's  sole  risk 
thus  being  £720,905,  an  amount  less  by  only  about 
5%  than  the  net  new  business  in  1914,  and  by  only 
about  10%  than  tlie  average  annual  new  business  over 
the  quinquennium.  The  total  net  life  premium 
income  was  £407,882  (as  compared  with  £429,639  in 
1914).  apart  from  £25,910  received  as  consideration 
for  new  annuities  granted.  Expenses  of  management 
and  commission  abs6rbed  about  12.2%  of  the  premium 
income.  Claims  by  death,  amounting  to  £308,740, 
show  an  increase  of  £59,738,  not  altogether  accounted 
for  by  those  arising  from  war  fatalities,  which  in- 
volved payments  of  £35,841.  Yet  they  were  in  all 
less  by  11%  in  amount  than  the  sum  anticipated 
under  the  O*'  Mortality  Table.  Although  a  consider- 
able proportion  of  the  death  claims  arose  on  young 
lives,  the  average  age  at  death  being  61,  as  compared 
with  67  in  1914,  bonuses  on  relative  participating 
policies  represented  44%  of  the  original  sum  assui-ed, 
and  in  25  cases  the  policies  had  been  more  than 
doubled  by  rcvei-sionarj'  additions. 

The  most  striking  feature  of  the  revenue  account 
in  1915  is  the  amount  of  the  provision  tlierein  made, 
or  which  had  been  previously  required,  for  deprecia- 
tion in  securities.  At  the  annual  meeting  in  May 
1915  the  Chairman  had  reported  that  the  total  esti- 
mated depreciation  at  December  31,  1914,  had 
amounted  to  £230.000.  But  as  the  result  of  the 
review  of  the  investments  at  the  close  of  last  year  it 
was  found  that  nearly  three  times  this  sum  was 
necessary  to  provide  for  the  shrinkage  disclosed  on 
revaluations.  Securities  were  written  down  by 
£641,436,  while  losses  amounting  to  £35.000  on 
realisations,  chiefly  of  assets  invested  in  America, 
were  provided  for.  As  £25,000  had  been  written  off 
for  similar  purposes  in  1912,  the  total  provision  made 
for  depreciation  during  the  quinquennium  was  nearly 
£700,000.  But  for  realisations  and  revaluations  in 
1915  the  life  assurance  fund  would  have  amounted  to 
£6,674,940,  and  this  fund  was  diminished  through 
these  provisions,  by  about  10%.  to  £5,998,490. 

The  basis  upon  which  the  securities  are  now 
valued  is  explained  in  the  certificate  by  the  directors 
appended  to  the  balance  sheet    as  follows:  — 

"  The  values  of  the  Stock  Exchange  securities 
have  been  taken  at  the  prices  current  on  Decem- 
ber 31,  1915,  in  all  cases  of  securities  having  a  free 
market  at  that  date.  In  cases  where  minimum  prices 
had  restricted  dealings,  the  values  have  been  reduced 
in  relation  to  the  fall  which  has  taken  place  in  similar 
securities  not  so  protected ;  and  in  the  cases  of  securi- 
ties specially  affected  by  the  War,  or  from  other 
causes,  an  estimate  of  the  value  has  been  made  based 


u|x>n  the  best  expert  advice  available.  Wo  certify 
that  in  our  belief  the  assets  set  forth  in  the  balance 
sheet  are  in  the  aggregate  fully  of  the  value  stated 
therein." 

The  assets  include  £1,302,171  invested  in  British 
Government  securities. 

It  is  announced  in  the  annual  report  that  one  effect 
of  writing  down  the  assets  as  indicated  was  to  increase 
automatically  the  interest  rat«,  before  deduction  of 
tax,  by  lO.s.  per  cent.— from  £4  5s.  6d.  to  £4  15s.  Gd. 

Looking  to  the  facts  as  described, '  there  appears 
ample  justification  for  the  Society  taking  the  course 
described  in  that  part  of  the  report  relating  to  the 
quinquenni.-il  valuation.  The  Society  was  one  of  the 
comparatively  few  British  life  offices  assuming  2i% 
as  the  rate  of  interest  emploj'ed  in  former  valuations. 
.^11  the  offices  of  this  class  which  have  had  to  make 
valuations  within  the  past  year  have  altered  the  rate 
assumed,  and  the  Scottish  Amicable  valuation  on 
December  31,  1915,  is  made  at  3%.  Tlie  C'^) 
Mortality  Table  is  employed,  in  combination  with 
O**  net  premiums,  and  the  loading  reserved,  repre- 
senting the  difference  between  actual  and  assumed 
premiums,  amounts  to  19.7%  of  the  total  annual  pre- 
mium income.  Under  the  altered  circumstances, 
and  reviewing  the  drastic  writing  down  of  securities, 
the  new  basis  appears  to  be  both  strong  and  appro- 
priate, giving,  as  it  does,  practically  as  great  scope 
as  was  indicated  on  the  former  occasion  in  relation 
to  existing  conditions  for  the  manufacture  of  profits. 

The  quinquennial  valuation  on  these  lines  shows 
a  surplus  of  £473,732.  The  amount  required  for  the 
distribution  of  the  former  rates  of  bonus  is  £410,633, 
and  as  there  are  no  shareholders,  the  constitution 
being  mutual,  this  leaves  a  sum  of  £63,099  to  be 
caiTied  forward.  This  stat«ment  does  not  take  into 
account  the  bonus  which  policies  effected  under  the 
minimum  premium  system  have  received  in  the 
form  of  a  reduction  of  their  premiums  from  the  full 
participating  rates,  nor  the  sum  of  £28,998  which 
had  been  paid  as  interim  bonuses  on  policies  which 
had  become  claims  diu-ing  the  past  quinquennium. 

Interim  bonuses  are  declared  for  the  current 
quinquennium  at  the  full  valuation  rate  (£1  15.s.  per 
cent,  per  annum,  compound)  in  the  case  of  policies 
maturing  by  sunnvance,  and  at  the  rate  of  30s.  per 
cent,  per  annum  in  the  case  of  those  maturing  by 
death  before  December  31,  1920,  these  rates  being  the 
same  as  on  the  last  preceding  occasion.  It  is  esti- 
mated that  £40,000.  out  of  the  balance  of  £63,999 
carried  forward  to  the  current  quinquennium,  will  be 
required  for  this  purpose. 

These  valuation  results  undoubtedly  increase  the 
attractions  of  the  Society  to  the  hfe  assurance  com- 
munitv.  and  the  probabiHtv  of  its  continuing  to  prove 
itself  one  of  the  most  reliable  and  profit-able  institu- 
tions of  the  kind  in  existence  from  a  policyholder's 
standpoint.  

iLASKA  MEXICAN.-- Capital,    $900,000,    in    $5    shares. 

Milling  results  have  been  as  follows  : — 

r>ondon 

Price  of 

Shsres 

Year        Oro  Tot«l  ^Net  Prodis   end  of 

en-la       Milled    ^GoldTielrt-N    ,-Wnrkina Costs  Per    Period 

Dec. 31      Tons  £        PerTon         £         PerTon       £  Ton         £ 

19'3    ...    222.112     98.000         8/9         64.840       6/10      33.160    2^1       li 

1914  ...    23^457    101,804        '8/8  67.764        5/9        34,040    2/11         — 

1915  ...    214,140       72,951       6/10        61,832       5/9       11.119     lA       IftJtd 

5,647  5/8  SSf  -'3'  IJ 

7,140  8/2  «,76'''  *'«•  IJ 

6,910  7  8  2,(W0»  2/J«  18 

4,360  6/8  WO*  -/«•  li 

•  Loss. 

Dividends  per  cent.— 1910,  38;  1911,  14:  1912.  25;  1913, 
20;  1914,  Feb.,  4;  May.  4;  Aug.  4:  Nov.,  4;  1915,  Feb.,  4; 
May,  4;   Aug.,  nil;   Nov.,  2. 

It  should  be  noted  in  connection  with  recent  expenses  that 
the  Company's  proportion  of  Central  and  Combination 
development  "(undertaken  in  connection  with  the  Treadwell 
and  United  Companies)  is  included. 


1916. 

Jan.    ... 

19.775 

6,323 

5/5 

Feb.    ... 

17,600 

4,380 

5/0 

Uor.    ... 

1R,000 

4,900 

6/5 

Apr.    ... 

12,900 

4,020 

6/2 
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Wires  :  "  Infusory-Grace,    London." 
'Phones  :  Avenue,  4084  and  1.'662. 

HARDEN  BROS.  &  LINDSAY 

STOCKBROKERS,  ^^" 

Specialists  in  Tea  &  Rubber  Shares. 
23  ROOD  LANE,  LONDON,  E.C. 


Jlubkr  C0pirs 

The  rubber  share  Market  during  the  past  week  has 
been  decidedly  active  and  the  tone  quite  firm,  not- 
withstanding that  the  price  of  the  commodity,  planta- 
tion crepe  quahty,  has  been  unsteady,  and  has  receded 
to  below  2s.  6d.  per  lb.  Complaints  are  made  of  the 
difficulty  of  obtaining  export  permits,  and  it  would 
be  interesting  to  know  the  official  attitude  in  regard 
to  this  matt'Cr,  inasmuch  as  it  must  be  patent  to  all 
that  the  more  rubber  the  country  exports  to  America 
and  other  foreign  consumers,  the  less  will  be  the 
adverse  trade  balance  against  us.  The  increasing 
quantity  of  the  production  of  the  East  now  being  sold 
locally  and  dispatched  direct  to  consumers  spells 
diversion  of  an  important  trade  from  London,  which 
appears  to  be  against  the  interests  of  the  country. 

Another  subject  which  continues  to  be  actively 
discussed  is  the  specially  inequitable  incidence  of  the 
excess  profits  tax  in  respect  of  rubber-producing  com- 
panies. No  announcement  has  been  made  yet  as  to 
whether  the  very  strong  case  for  abatement,  which 
is  clearly  brought  out  in  a  subsequent  article,  has 
been  admitted  by  the  Board  of  Eeferees. 


Rembia.— The  "  all-in  "  cost  of  this  Company  for 
the  year  to  September  1915  was  incorrectly  stated  in 
our  table  of  June  3  as  Is.  8Ad.  The  f.o.b.  cost  was 
stated  in  the  report  as  9.38fl  per  lb.  According  to 
the  profit  and  loss  account  the  expenditure  charged 
against  revenue  amounted  to  £16,519,  excluding 
£1,559  income  tax,  equal  to  Is.  2|(i.  on  the  crop  of 
267,386  lb.  This  figure  on  the  one  hand  apparently 
includes  maintaining  cost  of  immature  areas,  while 
on  the  other  it  excludes  selling  charges.  We  are 
obliged  to  correspondents  who  take  the  trouble  to 
point  out  en-ors  that  occur  in  our  tabular  analyses, 
as  with  so  large  a  number  of  companies  included  in 
one  table  mistaJces  sometimes  remain  undetected. 


RUBBER  COMPANIES  AND  THE  EXCESS 
PROFITS  TAX. 

At  the  annual  meetings  of  a  good  many  rubber  com- 
panies, and  especially  of  the  younger  concerns,  recently 
held  the  Chairmen  have  complained  of  the  inequitable 
incidence  of  the  excess  profits  tax,  if  it  is  applied  on 
the  basis  of  50%  and  60%  of  the  amount  of  profit 
over  and  above  the  average  profits  of  any  two  of  the 
three  financial  years  ended  prior  to  August  4,  1914, 
or  on  the  basis  of  excess  over  the  percentage  standard 
of  6%  or  7%  interest  on  capital.  The  matter  has  been 
for  some  time,  and  we  believe  is  still,  the  subject  of 
representation  to  and  negotiation  with  the  appointed 
referees,  the  case  for  the  majority  of  rubber  companies 
being  in  the  hands  of  the  Rubber  Growers'  Associa- 
tion, for  whom  eminent  counsel  are  acting.  In  these 
circumstances  we  have  refrained  from  commenting 
on  the  subject,  except  to  occasionally  remark  in  dealing 
with  this  or  that  company  that  the  incidence  of  tlie 
excess  profits  tax  as  it  stands  seemed  inequitable.  There 
was  not  sufficient  iiifonuation  in  comprehensive  form 
ready  at  hand  to  enable  us  to  give  a  considered  opinion 
as  to  the  fairness  or  unfairness  of  the  tax  as  affecting 
rubber  companies  as  a  whole;  but  by  the  aid  of  data 


we  have  now  gathered  we  are  able  bo  examine  the 
position  from  the  point  of  view  of  both  the  older  pro- 
ducing companies,  and  of  the  young  producers  which 
are  more  particularly  adversely  affected. 

We  have  taken  for  the  purpose  of  our  investigation 
10  companies  formed  in  the  years  1903  to  1907 — the 
majority  in  1905  and  1906.  Half  these  undertakings 
acquired  rubber  lands,  a  considerable  proportion  of 
which  had  been  planted  by  the  vendors  some  years 
jireviously,  and  was,  consequently,  already  producing 
or  on  the  vei-ge  of  production ;  and  five  of  the  companies 
were  formed  for  the  pui-pose  of  acquiring  virgin  jungle 
or  unplanted  land,  with  a  view  to  gradually  planting  \t 
up  with  rubber  seedlings  and  waiting  five  or  six  years 
for  production,  profit,  and  dividend  results  to  accrue. 
The  five  companies  owning  what  may  be  called  old 
estates  took  over  in  the  aggregate  4,691  acres  planted 
with  rubber,  in  addition  to  a  large  amount  of  unplanted 
land.  In  the  interval  since  then  over  8,000  more 
acres  have  been  planted  by  these  companies,  mostly 
prior  to  the  outbreak  of  the  War.  The  five  younger 
estates  acquired  practically  no  planted  land  at  all;  but 
since  their  formation  in  1906-07  they  have  cleared  and 
planted  with  rubber  trees  no  less  than  8,851  acres, 
practically  all  before  August  1914.  Now,  when  we 
speak  of  tht'se  10  estates,  it  should  be  borne  in  mind 
that  a  very  lar'g'e  additional  number  of  undertakings 
are  situated  in  similar  circumstances. 

Following  these  explanatoi-y   remarks,    we   may 

here  present  Table  I.,  showing  the  years  of  formation 

of  the  five  old  and  five  young  estates  into  companies, 

the  planted   area  at  dak^  of   formation,  the  years   in 

which  production  commenced,  and  the  years  in  which 

the  dividend  stage  was  entered.       We  also  give  the 

amount  of    the    issued    capital   now,    the  acreage   at 

present  planted,  and  the  issued  capital  per  acre:  — 

^Present  Position-- 

Capital 

Issued    Planted   per 


When 
Formed 
as  Co. 

5  Old  Estates— 

A 1003 

B  1904 

C  ...    ...  1906 

D 1906 

B 1903 


Planted 
Area  Ppo- 
when  duction  First 
Formed  Com-  Dlv. 
Acres  meneed  Paid 
),7uo     iiioj      moe 


600 

678 

1,194 

419 


1907 
1906 
1906 
1905 


1909 
1906 
1907 
1905 


Capital 

t, 

150,000 
'!6,750 
70,000 

lOS.OC'O 
22,500 


Area 
Acres 

4,443 
1,774 
3,013 
2,325 
1,628 


Aera 

331 

15 

23 

45 

13} 


Aggregates 
Averages 

and 

...  1903-06 

4,691 

1905-07 

1906-09 

374,250 

13,183 

28 

5  Young  Estates— 

>'     1906 

Nil 

1910 

1912 

65,000 

1,900 

29 

U    ... 

...  1906 

Nil 

1911 

1912 

125,000 

i:.813 

6» 

H   ... 

...  1906 

Nil 

1911 

1912 

(49,282 
1 12,000* 

}  2,2?« 

26 

I     ... 

...  1907 

n 

1912 

1912 

75,000 

1,53* 

m 

i    ... 

...  1906 

Nil 

1910 

1912 

41,500 

1,318' 

■Hi 

Aggregates  and 
Arerages  ...  1906-07 


n 


1910-12  1912 
'  Debentures. 


.'i57,780        8,851   ,    <* 


Too  much  importance  should  not  be  attach»-d  to 
the  difference  in  the  capitalisations  per  acre ;  bi.'t  us 
a  general  rule  it  may  be  said  that  the  planted  a^^'^s 
of  the  new  estates  have  required  more  issued  caj^'^-*! 
per  acre  to  bring  them  to  bearing  than  the  oftd^r 
estates,  the  main  reason  being  that  the  older  esr^t® 
companies  were  able  to  make  very  large  profits  in  Vhe 
six  years  1908-13,  and  to  use  a  considerable  proportion 
of  such  profits  for  estate  development,  thereby  re- 
stricting tlieir  issued  capitals  while  extending  tli,'*'"' 
planted  areas.  Moreover,  the  older  companies  \\\^'-'^ 
to  a  larger  extent  than  the  younger  ones  able  to  isf"'" 
reserve  shares  at  very  heavy  premiums,  with  simjdar 
result  as  to  keeping  down  their  issued  capitals.  NPw, 
the  older  companies  almost  from  the  start  hadi^h® 
advantage  of  producing  and  selling  rubber  at  1}^8^ 
prices,  and  it  is  a  moot  point  whether  the  youriM^ 
estate  companies  do  not  deserve  more  credit  for  the  de- 
velopment of  the  great  British  rubber-growing  industry 
than  the  older  estate  companies,  for,  though  they  hi}-^'^ 
one  and  all  helped  to  extend  the  area  planted  \\ith  t\}^^' 
ber,  the  younger  estate  companies  took  the  gi-eater  r'sk 
of  waiting  a  number  of  years  before  results  could  p<^- 
sibly  acci-ue.    In  the  case  of  companies  tliat  purcha.'fW' 
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Aver.  RasulU  of  ThrM  Years             Aver.  Results  of  Three  Yeari 

■^ 

At.  Area       Av.          Av. 

Av.  Area    Av.             Av. 

Area 
6  Years 

-Results  or  roar  18I& 

—^ 

6  Yews    Output   Yearly 

Av.  Dlv«.     b  Years 

Output 

Yearly 

Av.  DIvs. 

Year's 

Dividend! 

FIva  Old  Estates- 

Old     PorAnn.     rontz-i'orAnn.-^     om 
-    Acres'      Lb-              £          X           w    Acres' 

Per  Ann. 
Lb. 

Prodi 
£ 

,-Por  Ann.-, 

£            % 

Old 
Acres* 

Output 

Front 

£ 

, — Paid — , 
£          % 

Aik-lo-MiUjr  lA) 

l,4<3        Ol:,.Ji)     ll;l,ogO 

loj.rjii     iii  ;,34u 

l,u::u,4Jo 

1^3,330 

87,000     :,a 

J,SBO 

1,543,««7 

13I,3J4 

U«,000 

ou 

lUtaCarMCD)      .. 

4<Ii          7.1,<,)3        l«,iO» 

I0,S3O       ecj    1,133 

S7»,70l) 

61,790 

41,500     17«j 

1,388 

604,076 

54,3.10 

49,487 

186 

Con.  ll»Uy(0) 

O'Jl        ■irS.ili        4S,8M 

40,081       <iU      1,353 

500,«I3 

53,833 

47,810       71 

3,303 

730,463 

00 ,3 10 

63,500 

76 

niimiuuum  (D) 

»il      lli.isa      50,758 

47,U77       45)    1,G39 

511,3»3 

ua.dSI 

03,000       00 

1,909 

097,900 

49,080 

34,036 

«t 

Piktallog  (K) 

68»        318,(I9'J        45,5»< 

37,117     105      1,315 

415,073 

60,014 
354,141 

60,035     3J31 
893,971       — 

1,433 
10,731 

603,145 

65,483 

60,035 

336 

A.i;,T<>i,nktesaadi.ran«oii  4,191    l,3lil,iU     3»0,«8t) 

344,.>44       —     8,161 

3,837,335 

4,ll»,33a 

340,808 

377,337 

— 

FIv*  Young  Estates— 

"" 

Orients  m 

(PUatv J  Ar»u  too  reong  to  produce)           346 

111,001 

5,409 

13,000         6J 

1,646 

601,315 

47,055 

16,500 

30 

R.K.otJoUor»(Q)  .. 

olltto) 

679 

145,034 

0,131 

4,583         3i| 

1,813 

S50,«83 

42,703 

31,350 

36 

!M!l«iigorWrer(U)  . 

(ditto) 

331 

81,733 

5,303 

3,496         8i 

1,993 

458,136 

41,073 

31,041 

60 

(ditto) 

147 

51,700 

3,869 

3,187         H 

970 

367,666 

33,803 

19,4S9 

30 

Third  itile  iJ) 

(ditto) 

537 

111,609 

5,134 
35,189 

3,337         9 

1,039 

345,767 

38,579 

10,799 

30 

JUtgne****  wd  ATcrugiui                                (ditto) 

S,OSO 

601,137 

36,563       — 

7,369 

2,43H,847 

183,873 

103,689 

— 

Rubber  per  lb.     . 

•J 

4,5 

SI 

~ 

•  Avemge  number  of  acres  firo  years  old  and  over  during  tho  period. 
Note.— The  above  shows  (1)  the  hard  ease  of  the  young  estate  Companios  as  compared  with  the  old  ostato  Companies  formed 
about  the  same  time  ;   (2)  the  expansion  of  profits  has  been  due  to  the  natural  increase  of  production  consocjuent  on  the  coming 
into  bearing  of  an  increasing  number  of  acres  of  rubber  trees,  planted  as  seedlings  5  to  8  years  ago. 


mature  rubber  plantations  it  was  the  vendors  who  took 
the  major  portion  of  this  risk.  Thus,  whereas  the  com- 
panies which  acquired  estates  already  partly  planted 
entered  the  producing  and  dividend-paying  stages  very 
soon  after  formation — viz.,  in  the  years  1905-09 — 
the  younger  estate  companies  had  to  wait  six  yeare — 
that  is  to  say,  until  about  1912 — before  even  small 
dividends  accrued  to  them.  It  is  important  to  note 
this,  for  the  years  19ClS  to  1912  were  years  of  very 
{lood  rubber  prices,  and  enabled  the  older  estate  com- 
panies which  had  reached  the  stage  of  production  on 
a  large  scale  to  earn  very  big  profits.  On  the  other 
hand,  the  younger  companies,  coming  into  only  small 
production,  as  they  did,  in  1912,  missed  the  period  of 
tremendous  prosperity,  and  as  a  result  their  share- 
holders did  not  receive  the  same  huge  rates  of  divi- 
dend paid  by  the  older  companies  in  the  j-ears  1908-13. 
Of  course,  the  younger  companies  took  this  risk  in 
electing  to  develop  unplanted  areas  against  the  older 
estate  companies'  selection  of  partly  planted  land,  but 
it  surely  cannot  be  held  that  because  the  younger 
companies,  formed  very  much  about  the  same  time  as 
the  alder  estate  compaaies,  missed  the  period  of  great 
prosperity,  they  should  now  be  required  to  pay  large 
sums  for  excess  profits  duty,  against  nothing  or  next 
to  nothing  payable  by  the  older  estate  companies. 

The  cross-page  table  we  give  herewith  shows 
clearly  the  position  as  between  the  old  and  new  estate 
companies.  This  table  is  not  given  for  the  purpose  of 
)-eckoning  the  amount  of  the  excess  profits  tax  pay- 
able, for  it  does  not  show  the  average  of  the  two  best  of 
the  three  financial  years  prior  to  August  3,  1914.  The 
best  years  would  not  be  common  to  all  the  companies ; 
so  instead  we  give  the  average  results  obtained  by  the 
10  companies  in  the  three  years  prior  to  the  War  and 
in  the  immediately  preceding  three  years.  Our  object 
in  setting  out  the  results  in  this  form  is  to  show 
that  the  progress  in  profit-earning  of  all  the  under- 
takings ha-s  been  entirely  consequeii,t  on  the  growth  of 
output,  due  to  expenditure  on  cultivation  years  before 
war  broke  out. 

Taking  first  the  old  estate  companies,  tierr  profits 
in  191-5,  and  more  so  in  W14,  were,  as  an  average, 
less  than  obtained  in  the  two  best  of  the  three  years 
prior  to  .\ugust  5.  1914.  The  ability  to  maintain 
profits  has  been  entiTely  due  to  natural  development. 
The  trees  which  yielded  the  substantially  increased 
outputs  of  1915  were  planted  as  seedlings  years  before 
the  outbreak  of  war.  and  the  reduction  in  the  cost  of 
production  was  brought  about  by  the  experience  gained 
before  the  War.  Jkforeover,  and  Bbove  all.  the  average 
price  of  rubber  of  2s.  ^.  per  pound  for  191.5  was 
much  lower  than  in  any  of  the  six  pre- War  years. 
There  has  thus  tieen  no  artificial  factor  tending  to 
stimulate  earnings,  such  as  an  abnormally  high  price 
for  the  product  consequent  on  the  War. 
;  {    ■ 


The  case  of  the  younger  estate  companies  is  even 
stronger  than  that  of  the  old  estate  companies,  and, 
moreover,  tiieir  position  in  relation  to  the  treatment  of 
the  older  estates  on  the  present  basis  is  quite  inequit- 
able. Because  the  younger  estate  companies  were 
not  in  a  position,  as  were  the  older  concerns,  to  earn 
large  profits  on  account  of  the  high  prices  ruling  for 
rubber  in  the  pre- War  years,  are  their  present  profits 
to  be  judged  on  a  mere  6%  to  8%  basis,  whei-eas  the 
older  companies  in  the  standard  years  earned  10  to 
20  times  tliis  rate  of  interest  on  their  capitals? 
Whichever  way  one  looks  at  the  question,  it  appears 
impossible  to  justify  the  heavy  taxation  of  profits 
accruing  now  from  the  expenditure  incurred  in  plant- 
ing rubber  trees  five  to  eight  years  ago,  and  which,  by 
the  laws  of  Nature,  are  now  giving  large  production, 
with  resultant  profits  and  dividends,  notwithstanding 
ti  decreased  price  for  the  commodity.  It  seems  certain 
that  these  facts,  brought  to  the  notice  of  the  appointed 
referees,  nrust  result  in  special  treatment  for  the 
industn'. 


RUBBER  REPORTS  ANALYSED. 

STRATHMOBE.  » 

Issued  Capital :  £75,006  in  £l  Shares. 


Total     Area  in 
PUated  Rearing 
Acm     Acres  lb. 

atl4...1.4W         8r.O*     343.004 
1915.. .1,534         970      307.6.56 


Results  for  Years  to  December  31 

Av.  Ticid 
per 

Rubber  Hearing     Price  "All-in 

Ontput  Arre      ReallRed  Coxt 

lb.        per  lb.  per  lb. 

see*       3/8J  l/2t 

379         S/7i  -/10.9t 


'    Net  ^Dividend—, 
Profit     Amt. 
£  £  % 

14,i-,37         8.643    13} 
32.863      10.499    30 


t  Including  depreciation. 
Uarket  Capitalisation  per  planted 


•   Estimated, 

Price  ol  Shares,  58/0. 
acre,  £144. 

The  feature  of  the  annual  report  of  this  Scottish 
undertaking  of  the  Patullo  Group  is  the  very  creditable 
reduction  in  the  "  all-in  "  cost  of  production  to  under 
lid.  per  pound,  including  depreciation,  against  Is.  2d. 
per  pound  in  1914.  It  will  be  noticed  also  that  the 
average  rubber  yield  per  acre,  notwithstanding  the  tap- 
ping for  the  first  time  of  about  120  acres  of  young 
trees,  increased  to  379  lb.  per  acre.  The  Company 
has  tw'o  plantations,  the  Strathinore  and  the  Uloh 
Buloh,  both  extremely  good  estates,  as  is  evident  from 
the  fact  that  the  Stra'thmore  in  1915  produced  407  lb. 
per  acre  of  the  area  in  tapping  and  the  Uloh  Buloh 
362  lb.  per  acre.  As  shown  above,  the  net  profit  for 
the  year  1915  was  more  than  double  that  earned  in 
1914,  namely,  £32,863  against  .^14,637.  These 
figures  are  after  allowance  of  £1.200  in  each  year  for 
depreciation,  but  before  deduction  of  income  tax  of 
£401  in  respect  of  1915.  In  view  of  possible  obliga- 
tions in  connection  with  the  excess  profits  tax  a  very 
conservative  distribution  policy  has  been  followed,  for 
while  the  profit  of  £32,462  available  after  allowing  for 
income  tax  was  equal  to  almost  50%   on  the  issued 
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capital,  the  dividend  payments  to  shareholders  were 
restricted  to  30%,  calling  for  £19,499.  The  balance 
profit  unappropriated  of  £12,963  has  been  added  to  the 
carry-forward,  increasing  it  to  £15,795.  The  capital 
expenditure  on  account  of  1915  was  £3,007,  of  which 
£1,200  was  provided  by  the  depreciation  allowance. 
The  conservative  profit  distribution  has  placed  the 
Cpmpany  in  a  strong  financial  condition,  the  balance 
sheet  at  December  31,  1915,  showing  £16,838  of 
surplus  cash  assets.  In  addition  to  this,  since  the 
close  of  the  year  the  Company's  holding  of  Eiverside 
(Selangor)  shares  has  been  practically  all  disposed  of, 
bringing  in  about  £12,000.  The  directors  are  con- 
sidering the  best  means  of  utilising  this  sum,  and  it 
is  probable  a  decision  will  be  come  to  to  plant  up  an 
additional  500  acres  if  suitable  land  can  be  obtained 
in  the  neighbourhood  of  the  present  estates. 

At  the  present  time  1,101  acres,  or  about  72%,  of 
the  1,534  acres  planted,  are  being  tapped.  The  crop 
for  1916  is  estimated  at  395,000  lb.,  towards  the 
harvesting  of  which  162,168  lb.  have  been  obtained  in 
the  first  five  months,  against  125,735  lb.  in  the  same 
period  last  year. 

About  161,000  lb.  of  the  expected  crop  have  been 
sold  forward  at  an  average  price  equivalent  to  approxi- 
mately 2s.  5d.  per  pound.  London  terms.  The  balance 
output  quite  probably  will  fetch  a  better  price,  and  all 
things  considered  the  outlook  is  for  considerable  ex- 
pansion of  profits  and  dividends  in  the  current  year, 
and  further  progress  thereafter  as  the  immature  area, 
planted  as  follows,  gradually  comes  into  bearing:  — 

^In  Beirinj?,  1916-^     , Immature ^ 

1906  09  1910       1911       1912     1913       19U      1916       1916       Total 

Acres...    054  8S  67J         76J       84  60  90  116       1,5:I4 

At  the  present  price  of  under  60s.  the  £1  shares 
afford  a  yield  of  over  10%  on  the  past  year's  consei-va- 
tive  dividend  payments,  and  the  market  capitalisation 
per  planted  acre  works  out  at  about  £144  exclusive  of 
cash  assets.  In  view  of  the  high  yield  of  rubber  per 
acre,  and  the  low  cost  of  production,  a  fair  intrinsic  " 
valuation  at  full  maturity  on  the  basis  of  2s.  for  rubber 
would  be  £200  per  acre.  Consequently  the  shares  may 
be  recommended  as  a  sound  first-class  rubber  invest- 
ment. The  excess  profits  tax  on  its  present  basis  bears 
hardly  and  unfairly  on  this  as  on  other  young  rubber 
producers,  but  even  if  the  ITasis  of  assessment  is  not 
radically  altered,  as  in  simple  justice  it  should  be,  the 
handicap  will  not  be  peiTnanent. 

BUKIT  CLOH.' 

Issued  Capital:    £50.000  in  2/-  Shares. 

< Results  for  Years  to  December  31 ^ 

At.  Yield 
Rubber       ppr 
Total     Area  In      Ont-    Bearng  Price    '•  All-in "  Net        ^Dividend-, 
Planted    Bearina      put         Acre    Realined     Cost     Profit        Amt. 
Acres     Acres  lb.  lb.       per  lb.     pci  lb.        £  £  o/ 

1S14...  1,107       837t     210  670        251$      2/01*     10-8.1110.679       9.376       18} 
1916...  1.107       9701     2.'i7.9fi6       265}       2/.^}      -/10-39t  31.471     16.647       33J 
•  Net  price.        t  EiclndinR  war  risk  insurance.        J  Estimated. 

Price  of  Shares,  6/6c.d.       Market  Capitalisation  per  planted 
acre.  £ll7xd. 

The  cultivated  area  of  1,107  acres  belonging  to 
this  Company  was,  in  the  main,  planted  between  the 
years  1906  and  1911,  and  is  now  pretty  well  all  in 
bearing.  In  the  absence  of  official  information  we 
have  estimated  the  acreage  in  bearing  in  1915  as 
970  acres,  which  includes  133i  acres  planted  in  1910, 
and  therefore  quite  young.  This  would  account  to 
some  extent  for  the  poor  yield  per  acre  of  265  lb., 
but  probably  a  restricting  influence  on  the  output  was 
exerted  by  the  policy  adopted  of  alternate  day  tap- 
ping. On  the  other  hand,  this  policy  is  largely 
responsible  for  the  low  cost  of  production,  and  if,  as 
is  contended  by  the  advocates  of  the  system,  great 
benefit  to  the  yielding  power  and  life  of  the  trees 
results  in  the  long  run,  the  present  temporary 
restriction  of  output  will  be  compensated  for  in  the 
future. 

The  profit  of  the  past  year  was  equa.l  to  over  40% 
on  the  Company's  capital,  and  the  restriction  of  the 
dividend  to  33^%  is  due  to  the  outlook  of  incidence 
of  the  excess  profits  tax,  which  undoubtedly  in  its 
present  foi-m  bears  hardly  on  this  and  on  other  estates 


which  were  too  young  to  derive  benefit  from  the  high 
prices  of  rubber  in  the  three  basis  years  prior  to  the 
War.  Capital  expenditure  in  1915  was  more  than 
covered  by  the  depreciation  allowance  charged  to 
working  costs,  and  as  a  consequence  of  this,  and  of 
the  conservative  profit  allocation,  the  balance  sheet 
shows  a  -strengthened  financial  position  with  £7,238 
of  surplus  cash  assets,  excluding  34,372  2s.  shares  of 
the  Bahru  (Selangor)  Company,  whose  estate  is 
expected  to  commence  production  in  1917.  The  Com- 
pany's shareholding  represents  110  acres  of  the 
Bahru  Company's  total  planted  area  of  about 
660  acres. 

The  estimated  crop  for  the  current  year  is 
290,000  lb.,  and,  unless  the  excess  profits  tax  is 
administered  with  harshness  the  dividend  payments 
should  show  further  increase.  At  full  maturity, 
which  should  be  reached  in  1918,  the  yield  of  300  lb. 
per  acre  would  mean  an  annual  output  of  330,000  lb. 
Having  regard  to  the  low  level  of  the  all-in  cost  of 
production,  the  shares  are  well  worth  their  present 
price  of  5s.  Gd.  c.d.,  representing  the  moderate 
valuation  of  £]06xd  per  acre,  taking  into  account  the 
interest  in  the  Bahru  Company. 


EuBBER  Share  Valuations. — Will  readers  please 
note  that  orders  for  copies  of  our  issue  of  June  3, 
containing  the  compai'ison  of  the  results  and  positions 
of  170  rubber  companies,  should  be  addressed  to  The 
Publisher,  and  not  to  the  Editor? 


LANCASHIRE  COTTON  TRADE  WAGES. 

[Communicated.] 

At  the  end  of  last  week  the  employers  and  the  Trade 
Union  officials  in  the  spinning  branch  of  the  Lanca- 
shire cotton  industry  agreed  for  Sir  George  Askwith 
to  give  a  final  decision  with  regard  to  the  application 
of  the  workpeople  for  a  10%  advance  in  wages.  On 
Monday  last  Sir  George  gave  his  award,  which  pro- 
vides for  an  immediate  rise  of  5%,  no  further  altera- 
tion in  the  rates  of  pay  to  be  allowed  until  after  the 
end  of  this  year.  It  will  then  be  necessary  for  either 
side  to  give  six  w^eeks'  notice  of  any  proposed  further 
change.  It  is  generally  agreed  that  the  masters  have 
come  out  of  the  dispute  vei-y  well,  as  in  some  quarters 
it  was  thought  that  the  arbitrator  would  split  the 
difference  and  grant  an  advance  of  7i%.  The  Trade 
Union  officials  have  not  been  slow  in  expressing  their 
dissatisfaction  at  the  award,  and  it  may  be  taken  for 
granted  that  the  earliest  opportunity  of  applying  for  a 
further  advance  will  be  taken.  It  is  indeed  contended 
the  operatives  will  not  again  allow  a  matter  of  tliis 
kind  to  go  to  arbitration.  Since  the  beginning  of  the 
War  the  workpeople  have  obtained  a  total  rise  of 
10%,  5%  last  June  and  now  a  similar  advance.  It 
may  be  said  that  at  present  trade  is  more  profitable 
than  six  months  ago. 


VAUXHALL   MOTORS,    LIMITED. 

The  British,  Foreign  and  Colonial  Corporation,  Limited, 
is  offering  for  sale  100.000  Ordinary  shares  of  £1  each 
of  Vauxhall  Motors,  Limitetl,  at  the  price  of  21s.  per 
share.  The  Company  manufactures  motor-cars,  muni- 
tions, aeroplane  engines,  &c.,  and  has  contracts  with 
the  Admiralty  and  War  Office.  The  capital  provided  by 
the  present  issue  will  make  further  development  possible, 
including  extensive  additions  to  the  machine  shops, 
stores,  and  running  shops  required  to  carry  out  orders 
in  hand.  The  business  is  not  dependent  upon  war  orders 
for  its  success,  and  is  already  so  soundly  established 
in  Russia  as  to  be  among  the  first  to  take  advantage 
of  the  largely  increased  demand  for  British  manufactures 
that  is  anticipated  in  that  country,  it  being  estimated 
that  70%  of  Russia's  pre- War  motor-cars  was  in  German, 
hands.  It  is  anticipated  that  the  profits  for  the  present 
year  will  be  in  e.\cess  of  £70,000. 
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INTERNATIONAL   HARVESTER  CO.  OF 
NEW  JERSEY. 

This  woU-known  Anioiuan  iiuiustrial  Company  is 
able  to  show  ven.'  sat.isfnctoi-y  results  for  lillo,  its 
income  from  operations  risintj  from  $r2,'206,2'27  to 
$14,lS6,6'2;t,  this  lH>ing  the  higlieat  fiffiire  reached  by 
the  Company  in  its  present  form,  wliich,  it  may  bo 
remarked  in  passin;,',  was  assumed  in  1913,  the  busi- 
ness of  tiio  original  Company  being  divided  into  two, 
the  home  trade  being  caiTitnl  on  by  tlie  International 
Harvester  Company,  of  New  .Jersey,  and  the  foreign 
trade  by  the  International  Harvester  Corporation, 
During  1914  it  was  noted  tiiat  farmers  and  implement 
dealers  showed  a  conservative  attitude  in  the  matter 
of  purchases  notwithstamling  the  prosperous  concLtion 
of  agriculture.  A  similar  attitude  has  been  adoptetl 
during  1915,  ajid  while  the  crop  harvested  throughout 
the  United  States  was  above  the  average,  and  the 
large  acreage  of  small  gains  created  a  good  demand 
for  implements  and  twine,  a  policy  of  consei-vatism 
was  pursued  by  implement  dealers  in  ordering  their 
stocks,  and  even  the  high  prices  received  by  the 
farmer  for  his  bountiful  crops  failed  to  alter  the 
prevailing  sentiment.  Doubtless  this  attitude  was  due 
to  the  unrest  and  unsettlement  produced  by  the 
European  War,  and  moi'e  esf)ecially  the  possibility 
that  the  United  States  might  be  called  on  to  take  part 
in  the  general  conflagration.  Doubtless  also  the 
unsettlement  of  aSairs  in  Mexico  had  its  effect  in 
increasing  the  general  vialaise.  Nevertheless  busi- 
ness has  evidently  been  good  on  the  whole,  though 
possibly  the  increased  profit  is  partially  due  to  higher 
prices,  necessitated  by  the  increasing  cost  of  raw 
materials.  As  an  example  of  the  rise  that  has 
occurred  in  raw  materials  the  report  refers  to  the  case 
of  sisal.  During  the  early  part  of  191-3  considerable 
difficulty  was  encountered  in  securing  a  supply  of 
sisal  for  the  manufacture  of  'binder  twine  on  account 
of  the  revolutionary  disturbances  in  the  State  of 
Yucatan.  In  the  autumn  the  of&cial  body  of  Yucatan 
secured  complete  control  of  the  output  of  sisal,  and 
closed  the  open  market  then  existing.  This  monopoly 
has  since  exacted  higher  prices  for  sisal,  and  thereby 
caused  the  cost  of  binder  twine  to  the  American  fanner 
to  be  correspondingly  raised.  The  difficulties  in- 
sistent to  export  trade  have  materially  curtailed  the 
volume  of  foreign  shipments,  and  the  consequent  re- 
duction in  output  made  it  necessary  to  operate  the 
plant  with  smaller  forces  and  on  shorter  hours. 

Inventories  of  raw  materials,  w-ork  in  progress,  and 
finished  products  at  the  close  of  191-5  were 
$9,400,000  less  than  at  the  close  of  the  preceding 
year.  This  decrease,  coupled  with  satisfactory'  col- 
lections, and  a  smaller  manufacturing  output  due  to 
inability  to  maintain  the  volume  of  the  export  trade, 
resulted  in  largely  increased  cash  balances.  Cun-ent 
liabilities,  including  bills  payable,  were  reduced 
$•5,100,000  during  the  year,  and,  as  opportunities 
offered,  the  Company  purchased  its  gold  notes  due 
February  15.  1918,  and  up  to  Mav  1,  1916.  approxi- 
mately $5,000,000  of  the  $20,000,000  issued  had  been 
acquired.  The  amount  required  for  interest  on  loans 
fell  from  $1,609,44-1  to  $1,068,642.  but  the  alloca- 
tions to  the  various  resen'e  funds  were  on  a  higher 
scale  than  for  1914.  and  include  two  new  items,  one 
of  $700,000  as  a  contingent  reser^-e  for  European  War 
losses,  and  $300,000  for  profit-sharing,  the  total 
deductions  from  income  amounting  to  $5,610,187,  as 
cwnpared  with  $4,742,996.  Thus  the  net  profit 
available  for  distribution  rose  from  $7,463,231  to 
$8,576,436.  Tlie  dividends  are  maintained  at  the 
usual  rates — namely.  7%  on  the  Preferred  stock  and 
5%  on  the  Common  stock,  and  there  remains  a 
surplus  of  $4,476,436.  which,  added  to  the  sum 
brought  forward,  gives  a  total  carry-forward  of  no  less 
than' $27,448,465. 

Herewith  we  set  out  the  manner  of  distributing 
the  profits  for  each  year  since  the  formation  of  the 
Company :  — 


rttir  luidod  Decembw  SI— 1019 

1914 

t 
12,200,227 

191S 

t 
13,!84,871 

Incomo  (rom  operatloav 

Int^rortt  on  louu 

14,180,033 

i.oss.eu 

1,009,444 

1,838,746 

U«prvo  lor  ore  and  Umbw  ex- 

titiK'ui-iltinvnt 

441,749 

214,074 

421,595 

Uo*t'r\-o  for  plant  depreciation... 

1,158,200 

1,150,642 

1,290.087 

lle^ervo  fur  special  uiaintcnniico 

(i-js,r.90 

484.33U 

661,718 

Hescrvo  for  lossos  on  receivablwi 

B10,000 

778,000 

817,000 

Kttierya  (or  rollectloo  exp«iu«9 

100,000 

100,000 

60,000 

Contingent  rcsorvo         

700,000 

— 

— 

Appropriation,  tiro  insurance  fuud 

200,000 

200,000 

200,000 

Appropriation,  pension  fund  ... 

200,000 

200,000 

200,000 

Appropriation  for  proQt  ^boring 

300,000 

— 

— 

Total  deductions      

5,010,187 

4,743,990 

5,369,146 

Ket  profit      

8,570,430 

7,463,231 

7.916,620 

Preferred  stock  dlv.,  7  per  c«nt 

2,100,000 
0,476,430 

2,100,000 

2,100,000 

5,303,231 

6,816,626 

Common  stock  div.,  5  per  cent. 

2,000,000 

2,000,000 

2,000,000 

4,476,430 

3,363,231 

3,816,626 

Surplus           

22,973,029 

19,608,798 

16,793,272 

Carried  forward 

37,448,405 

22,972,039 

19,608,798 

The  result  of  the  slackening  off  in  business  during 

1914  was  that  new  capital  expenditure  was  reduced 
to  a  minimum,  and  this  state  of  affairs  has  prevailed 
during  the  past  year.  No  capital  expenditures  of 
moment  have  been  made  during  1915,  but  all 
plant  and  propei'ties  have  been  maintained  at  a  high 
state  of  efficiency.  The  Company  has  always  been 
noted  for  its  sound  financial  policy,  lai-ge  sums  are 
regularly  provided  for  depreciation  and  reserves,  and 
the  amount  distributed  in  dividends  is  roughly  only 
one-half  of  the  sum  available.  The  appropriations  for 
depreciation  and  extinguishment  resei-ves  constituted 
a  necessary  provision  for  the  impainnent  and  con- 
sumption of  the  plant  assets  utilised  in  production, 
and  should  prove  sufficient  to  reproduce  the  proper- 
ties as  their  replacement  becomes  necessary.  Special 
maintenance  reser\'es  provide  for  relining  of  blast- 
furnaces, maintenance  of  docks  and  harbours,  con- 
version of  power  systems,  and  other  i-enewal  work  of 
a  cun-ent  nature,  the  expenditure  for  which  occurs  at 
irregular  intervals,  and  liberal  expenditures  have  been 
made  for  ordinary  repairs  and  renewals  in  order  to 
maintain  the  properties  at  a  high  maximum  efficiency. 
In  most  lines  of  business  the  time  which  elapses 
between  the  sale  of  and  the  collection  of  the  proceeds 
in  cash  is  comparatively  short,  and  the  need  of  a 
resen-e  to  meet  the  future  cost  of  collecting  receivables 
outstanding  at  the  date  of  the  balance  sheet  would 
arise  only  in  the  event  of  liquidation.  In  the  harvester 
business,  where  long  credits  in  some  lines  are  extended 
to  the  farming  community,  conservative  management 
has  adopted  the  principle  of  providing  year  by  year 
for  such  a  resene.  Similarly  provision  is  made  for 
losses  which  may  ultimately  be  sustained  in  the 
realisation  of  bills  and  accounts  receivable.     During 

1915  total  additions  were  made  to  the  reserves  of 
$4,415,785,  while  the  reserves  were  drawn  upon  to 
the  extent  of  $1,077,399.  Consequently  the  amount 
of  the  resei-ves  rose  from  $18,440,329  at  the  end  of 
1914  to  $21,778,714  at  the  end  of  1915. 

Herewith  we  set  out  the  condition  of  the  various 
resei-ve  funds  at  the  beginning  of  the  year,  the  addi- 
tions thereto,  and  the  deductions  therefrom  for  1915, 
together  with  the  balance  at  the  end  of  the  year:  — 
Retervet. 


Additions 

Deductions 

Balance 

Dec  31 

for 

for 

at  Dec.  31, 

1914 
$ 

9,430,078 

1915 
> 

1,158,200 

1915 

t 
66,751 

1915 

Plant  depreciation    ...        ^■. 

10,621,527 

Special  maintenance 

768,647 

628,696 

318,574 

1,078,669 

Losses  on  receivables 

2,418,492 

810,000 

598,402 

2,630,090 

Collection  expenses 

700,000 

100,000 

— 

Fire  insoranco  fond 

2,089,248 

468,739 

28,595 

2,529,392 

Pension  fund             

1,033,803 

250,250 

65,077 

1,219,030 

Industrial  accident  fund 

500,000 

— 

— 

500,000 

Profitsharing 

— 

300,000 

— 

300,000 

Contingent  reserve 

1,500,000 
18,440,329 

700,000 
4,415,785 

— 

Totals     

1,077.399 

21,778,714 

Add   expenditure   on   repairs 

and  renewals         

1,614,668 
6,030,453 
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The  Government  suit  against  the  Company  began 
in  the  District  Court  of  San  Paul  in  April  1914,  and 
was  ai'gned  before  the  United  States  Supreme  Court  on 
April  7,  1915 ;  the  Court  ordered  the  case  to  be  restored 
for  re-argument,  and  it  was  i-eached  in  regular  course 
on  April  19  last,  but  was  postponed  by  the  Court  until 
next  autumn. 

Tlie  increased  cost  of  materials  and  labour  enter- 
ing into  the  manufacture  of  the  Company's  products 
for  the  year  1916  necessitated  an  increase  in  the 
selling  price  of  nearly  the  entire  lines.  Owin^  to 
some  favouraible  material  contracts  the  full  effect  of 
these  increases  in  manufacturing  costs  will  not  be  felt 
until  production  for  the  season  1917  begins.  An  addi- 
tional increase  in  the  prices  of  products  for  1917  will 
be  necessary  to  meet  this  increased  cost  of  manu- 
facture. 

Attention  is  drawn  to  the  fact  that  a  continuance 
of  the  campaign  for  improving  agriculture  has 
occurred  during  the  year,  much  of  the  work  having 
been  done  in  the  Southern  States,  where  the  need  for 
crop  diversification  and  better  farming  was  emphasised 
by  the  1914  cotton  crop  troubles.  "  The  friendly  and 
efficient  co-operation  of  the  agricultural  colleges,  the 
railways,  and  commercial  bodies  has  been  a  large 
factor  in  the  successful  work  of  tliis  department." 
It  will  be  evident  that  such  a  work  efficiently  carried 
out  should  be  of  very  material  value  to  the  Company, 
and  the  success  of  the  department  will  doubtless  be 
reflected  in  future  reports.  Apart  from  any  tem- 
porary fluctuations  there  is  no  doubt  that  the  business 
of  the  Company  will  continue  to  expand.  The  world 
must  be  fed,  and  the  importance  of  the  industry 
necessitated  both  by  the  world's  feeding  and  clothing 
must  have  suitable  machinery  to  cany  out  its  im- 
portant task.  The  Harvester  Company  provides  such 
machinery,  and  assuming  a  continuance  of  the 
organising  ability  and  satisfactory  maJiagement  con- 
sistently displayed  throughout  the  past,  the  business 
should  continue  to  grow,  and  the  shareholders  benefit 
accordingly.  The  present  quotation  for  the  Preferred 
stock  is  117,  at  wliich  figure  a  yield  of  just  over  6% 
is  forthcoming.  The  Common  stock  is  now  quoted  at 
116^,  as  against  98  twelve  months  ago,  and  on  the 
basis  of  a  5%  distribution  the  yield  afforded  is 
£4  6s.  8d.  per  cent. 

Herewith  we  show  the  capital,  prices,  dividends, 
and  yields  afforded :  — 


Amoant  Description 

% 

30,000,000  7%  Cum.  Preference  ... 

40,000,000  Common  


Par  Price  Div.         Yield 

i           t  %  £   t.   d. 

...    100       117  7  6     0     6 

..    100       116  i  5  4     6     8 


INTERNATIONAL  HARVESTER 
CORPORATION. 

The  outbreak  of  war  in  Europe  naturally  brought 
about  very  considerable  disorganisation  in  the  busi- 
ness of  the  International  Han'ester  Corporation,  for 
while  it  has  five  works  in  the  United  States  and  three 
in  Canada,  in  Europe  there  are  works  in  France, 
Russia,  Germany,  and  Sweden,  and  the  efficiency  of 
the  European  manufacturing  and  selling  organisations 
was  seriously  impaired  by  reason  of  the  number  of 
experienced  employees  called  to  the  Colours  of  their 
respective  countries,  and,  naturally,  operations  in 
France,  GerTnany,  and  Russia  were  considerably 
upset.  The  outlook  at  the  beginning  of  1915  was  veiy 
far  from  satisfactory,  and  during  the  year  the  volume 
of  exports  from  the  United  States  to  European 
countries  was  much  less  than  -during  1914,  but  the 
results  of  the  year's  business  fortunately  turned  out 
better  than  was  anticipated  at  the  beginning  of  the 
year.  The  implement  works  jn  Germany  and  Russia 
have  been  in  operation  during  the  year,  but  with 
reduced  forces  and  subject  to  delays  owing  to  the 
difficulty  in  securing  adequate  quantities  of  materials 
and  supplies.  The  twine  mill  in  Germany  has  been 
closed  owing  to  the  inability  to  secure  supplies  of 
fibre,    while  the  works   in  France  have   not  been  in 


operation  since  August  ]914.  In  Sweden  again  busi- 
ness has  been  very  good,  the  works  having  been  run  at 
full  capacity  except  for  temporary  delays  and  inter- 
ruptions due  to  ttie  material  situation.  It  is  also 
pointed  out  that  collections  in  all  European  countries 
have  in  all  circumstances  been  remarkably  good,  but 
transfer  of  funds  to  the  United  States  has  been  pre- 
vented by  the  high  rates  of  exchange  prevailing.  Pend- 
ing the  readjustment  of  exchange  rates,  evei-y  pro- 
tection for  the  safety  of  the  funds  is  being  taken  in 
selecting  depositories  in  the  various  countries,  and 
interest  is  being  received  on  practically  all  these 
deposits. 

Important  business  is  reported  from  Canada, 
which  harvested  enoiTnous  crops  in  1915,  with  the 
result  that  sales  increased  over  the  preceding  year  and 
collections  were  also  more  satisfactory.  Attention  is 
drawn  to  the  fact  that  several  factors  connected  with 
the  manufacture  and  marketing  of  the  Company's  pro- 
ducts have  necessitated  an  increase  in  selling  prices, 
"  the  rapid  rise  in  material  and  labour  costs  through- 
out the  world  has  increased  the  expense  of  manu- 
facture, while  the  excessive  ocean  freight  rates  and 
abnormal  exchange  conditions  have  enoi-mously 
increased  the  expenditure  of  distribution."  In  deter- 
mining the  income  account  for  1915,  all  known  losses 
have  been  deducted  and  ample  reserves  have  been 
provided  for  bad  debts,  depreciation  of  plant,  pro- 
perty, and  inventories,  and  all  other  ordinary  con- 
tingencies. After  making  these  deductions  there  is 
shown  a  net  balance  of  $'6,608,466,  as  compared  with 
$7,329,826  for  1914.  At  the  end  of  1914  the  Cor- 
poration owed  the  Harvester  Company  $12,626,000. 
Dui-ing  the  year  this  has  been  reduced  to  $2,266,000, 
the  net  decrease  in  current  liabilities  during  the  year 
being  $8,40U,0uu,  and  the  inventories  have  been 
reduced  by  $10,600,000.  The  sum  required  for 
interest  on  loans  has  consequently  dropped  from 
$1,224,041  to  $878,942.  The  total  deduction  from 
operating  income  has  amounted  to  $2,888,325,  as 
compared  with  $3,067,231  twelve  months  ago.  There 
remains  a  balance  available  for  distribution  of 
$3,720,141.  The  Preferred  stock  dividend  has  been 
maintained  in  full,  but  no  dividend  on  the  Common 
stock  has  been  declared  for  1915,  and  the  sui-plus 
of  $1,620,141  has  been  carried  to  a  contingent 
resen'e,  having  in  view  the  situation  in  Europe  and  the 
possibility  of  serious  loss  to  the  Company's  physical 
property  and  other  assets  in  the  belligerent  countries. 
As  $1,000,000  had  been  set  aside  for  this  purpose  in 
1914,  this  contingent  reserve  now  reaches  $2,620,141. 
It  is,  of  course,  impossible  to  anticipate  the  extent 
of  future  losses  which  may  result  from  the  War,  but 
the  Company  has  an  undivided  surplus  of  $20,011,120, 
which,  in  addition  to  the  reserves  aggregating 
$15,981,988,  affords  a  vei-y  substantial  margin  of 
security. 

Herewith  we  set  out  a  comparison  of  the  profits 
for  1913  and  1914  and  the  manner  of  their  distri- 
bution :  — 

Year  ended  December  31— 1515  1914  1913 

S  »  i 

Income  from  operations      6,608,466  7,320,826  10,356,628 

Lfss — 

Interest  on  loans 878,943  1,224,041  1,164,433 

Reserve  for  plant  depreciation  ...       702,393  735,647  646,196 

Reaerve  for  special  maintenance...      204,400  164,400  179,400 

Reserve  for  losses  on  receivables         903,690  853,143  062,347 

Reserve  for  collection  expenses ...        100,000  100,000  150.000 

Appropriation  for  lire  insurance  fund      —  —  60,000 

Appropriation  for  pension  fund...            —  —  50,000 

Appropriation  profit  shsrin?    ...       100,000  —  — 


Total  deductions ... 


2,888,325 


3,067,331 


3,201,375 


Net  profit 3,720,141         4,262,595  7,155.2.M 

Preferred  stock  div.,  7  per  cent.      2,100,000        2,100,000  2,100,000 


Common  stock  dividend 


1,020,141"         2,162,695  6,065.353 

—  1,000,000  2,000,000 

-  ai%1  (6%) 


Siu*plus 
Carried  forward 


—  1,162,595 

...  20.011,120       18,848,625 


3,055.353 
15,793,272 


20,011,120     20,011,120 

•  Carried  to  Contingent  reserve. 


18,348,635 
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The  balance  of  tho  reserves  at  the  end  of  I'Jli  was 
$13.'2Gl,0t>">.  The  luldilious  for  1915  have  amountod 
to  $;t, 871. '.'■>'.>,  apart  from  $S2G,004  expendi'd  on 
repairs  anil  renewals,  but  the  reserves  have  been  drawn 
upon  to  the  extent  of  $l,k")-J,037,  so  that  the  not 
balance  at  Deceml)er  *31,  1915,  amounted  to 
$10,981,988. 

TheiT  is  thus  shown  a  total  provision  for  better- 
ments for  the  year  of  $4,697,9li3,  which  may  be  seen 
from  the  following  statement:  — 


Seieroet 

Balance 

Additions  Deductions 

Balance 

Dec  Jl, 

for 

for 

at  Dec.  31, 

19U 

1015 

1913 

1915 

t 

t 

S 

% 

FUnt  dtpncUtlon 

3,:&;,s>8 

70;,S9S 

160,740 

3,808.883 

^McUl  lnaintODAoc« 

750,1S8 

904,400 

165.668 

798,880 

LoiMa  on  noeivabin 

4,.'i87,878 

902,689 

814,434 

4,676.133 

CkiUactlon  axpensw 

800,000 

100,000 

— 

900,000 

fin  InmrmDo*  tand 

1,8&8,169 

197,718 

S2,807 

1,833.080 

Penalon  fond            

764,SU 

38,026 

7,598 

794,871 

Industrial  accident  fund 

M3,3S7 

6,663 

— 

460,000 

Profit  shaiiog           

— 

100,000 

— 

100,000 

Contingent 

1,000,000 

i,c:o,i4i 

— 

2,620,141 

Totals 

13,261,005 

3,871,939 

1,152,037  10,981,988 

Add  expenditure  on  repain 

and  renewals         

826,004 

4,697,963 

It  is  pointed  out  that  extreme  care  has  been  exer- 
cised during  1915  in  the  extension  of  credit.  The  per- 
centage of  cash  obtained  to  the  total  sales  in  Europe, 
where  a  large  portion  of  the  Company's  business  is 
transacted,  was  74%  in  1915,  as  compared  with  35% 
in  1914,  the  latter  year,  however,  being  below  normal, 
owing  to  the  decline  in  collections  immediately  follow- 
ing the  declaration  of  war.  A  conservative  estimate  of 
probable  bad  debts  arising  out  of  the  collection  of 
receivables  outstanding  at  the  end  of  last  year  indicates 
that  the  resen'e  for  losses  on  receivables,  amounting 
to  $4,676,133,  is  still  sufficient.  The  total  of  funds 
retained  in  Europe  owing  to  unfavourable  exchange 
rat«s  is  $28,041,063.  Naturally,  no  capital  expendi- 
tures of  moment  have  been  made  during  the  year  with 
the  exception  of  Sweden,  where  a  new  forging  building 
was  erected  and  the  new  twine  mill  started  in  1914 
completed.  Expenditures  at  the  American  plants  have 
been  limited  to  the  acquisition  of  additional  equipment 
for  regular  lines  of  manufacture. 

Naturally,  no  material  improvement  can  be  looked 
for  while  current  conditions  prevail,  but  it  will  also 
be  evident  that  in  normal  times  it  must  continue  to 
expand.  The  business  covers  practically  the  whole  of 
the  civilised  world  outside  the  Ignited  States,  as  may 
be  gathered  from  the  fact  that  its  interests  are  repre- 
sented in  Canada.  Mexico.  Argentina,  Colombo, 
Venezuela,  ChUe,  Bolivia,  Peru,  Uruguay,  Brazil, 
Anstria-Hungan',  Belgium.  Bulgaria,  Denmark, 
France,  Germany,  Great  Britain,  Greece,  Holland. 
Italy,  Russia  and  Siberia.  Nonvay,  Portugal,  Rou- 
mania,  Senua.  Sp'ain,  Sweden,  Switzerland,  Australia, 
New  Zealand,  Africa,  Asia  Minor,  China,  India, 
Japan,  Philippines,  Siam,  Syria,  and  Turkey.  The 
Corporation  has  built  up  a  distinctly  strong  position, 
and,  having  regard  to  the  excellent  management  con- 
sistently shown,  it  will  be  seen  that  it  is  well  placed 
to  meet  the  demand  for  its  products  that  the  future 
must  bring,  and  taking  a  long  view  the  business  is 
bound  to  show  increasing  expansion.  Tlie  Preferred 
stock  is  now  quoted  at  103,  giving  a  yield  of  over  6f  %. 
The  Common  stock  mav  be  obtained  at  about  84i. 
Particulars  of  the  capitalisation  are  appended :  — 


Amount                   Description 

Par 

Price 

Div. 

Yield 

t 

$ 

t 

O' 

t   ».    rf. 

30.000,000    7%  Cum.  Pre/. 

...    100 

103 

7 

6  15  11 

40,000,()00    Common           

...    100 

84} 

— 

— 

Prices  of  metals  contrast  as  under : 


r June  16 ^ 

, June  9 , 

/ — June  2—, 

Spot  Forward 

Spot    Forward 

Spot    Forward 

Copper 

...    12»          112 

12J}        119} 

121}        118} 

Tin... 

_    178}       178} 

I87i        187} 

185i        185^ 

Lead 

_      31}         31 

31}         31} 

32           311 

The  lowest  Non-Profit  rate 

cannot  compensate  for  the  sacrifice 
of  the  right  to  share  in  the  Surplus  of 
a  Well-mauaged  Mutual  Life  Office. 

The  DISTINCTIVE  SYSTEM  of  the 

Scottish  Provident  Institution 

secures  the  advantage  of  Non-Profit  Premiums 

with  the  right  to  share  in  Surplus. 

It  is  the  ideal  system  for  the  present  time. 

HEAD    OFFICE 

C   ST.    ANDREW   SQUARE,    EDINBURGH. 
LONDON  OFFICE         .  .        3  LOMBARD  STREET.  E.C. 
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Paid-up  Capital £119,541 
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Q^ammw^daL 


THE  DECLINE  IN  WHEAT. 

Whe.\t  has  declined  6,';.  per  quarter  in  three  weeks, 
and  holders  are  naturally  concerned  to  inquire  if  this 
rate  of  decline  is  likely  to  continue.  The  answer  is 
in  the  negative ;  but  when  the  further  question  is  posed, 
as  to  the  likeUhood  of  an  early  recovery,  here  also  an 
adverse  reply  is  called  for  by  the  facts.  Holders  must 
apparently  acquiesce  in  the  existing  quotations.  The 
causes  of  the  decline  are  three  in  number ;  and  though 
to  allocate  a  florin  to  the  three  causes  in  order,  two 
shillings  apiece,  would  be  suspicious  in  its  very  neat- 
ness, j-et  the  real  facts,  could  they  be  segregated, 
would  probably  differ  very  little  from  the  figures 
so  clearly  suggested  by  S3-mmetrj'  and  convenience. 

The  first  cause  has  been  the  fall  in  freights.  This 
from  North  America  has  been  as  much  as  3s. 
per  quarter;  but  all  our  wheat  does  not  come 
from  a  single  source,  and  there  has  only  been  18d. 
relaxation  in  South  American  terms;  no  relaxa- 
tion at  all  in  Indian  or  Austrahan.  It  is  doubtful, 
therefore,  if  for  the  import  trade  as  a  whole  more 
than  2s.  of  the  dechne  can  be  put  down  to  the 
shipowners'  abatement  of  terms.  The  second  cause 
is  the  fall  in  the  American  and  Canadian  markets. 
This  from, May  6  to  June  .3  was  3s.  per  quarter;  since 
June  3  there  has  been  9d.  recover}-,  so  that  the  net 
change  is  2s.  Sd.  per  quarter.  America  has  much 
larger  reserves  of  old  wheat  than  at  this  date  last  year, 
but  there  was  some  doubt  as  to  whether  they  would 
not  be  carried  over  into  the  new  season.  A  strongly 
centralised  Government,  faced  as  is  America  to-day 
with  a  prospective  deficiency  of  30  millions  on  the 
ripening  new  crop,  would  not  hesitate  to  commandeer 
a  surplus  of  possibly  15  millions  of  old  wheat. 
But  not  only  is  America  not  strongly  centralised, 
but  the  party   in   power,  the    Democratic,    are    the 
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decentralisers,  those  who  maximise  State  rights.  Noth- 
ing, therefore,  has  been  done  by  the  United  States  to 
prevent  the  export  of  old  wheat  by  those  who  have  got 
tired  of  holding  it.  As  to  Canadian  farmers,  they 
were  never  expected  to  hold  wheat;  they  are  for  the 
most  part  men  of  very  little  capital,  and  as  soon  as 
their  wheat  has  been  graded  they  endeavour  to  sell 
it.  At  present  they  are  engaged  in  underselling  the 
United  'States,  accepting  United  States  prices  for 
wheat  worth  for  milling  purposes  quite  half  a  crown 
per  quarter  moi'e  than  the  average  American  product. 

The  third  cause  of  decline  js  home-produced,  and 
was  frankly  unexpected.  The  farmer  in  1915  almost 
certainly  grew  more  wheat  than  the  Board  of  Agri- 
culture credited  him  with.  He  has  already  sold  about 
6,500,000  quarters,  against  6,200,000  quarters  last 
season,  and  he  is  delivering  at  a  fuller  rate  this  June 
than  in  any  June  since  1909.  But  while  he- has  more 
wheat  than  usual  to  sell,  it  is  far  below  the  average 
standard.  Much  of  it  is  stale,  much  of  it  is  smelly. 
Stacks  put  up  in  wet  weather  without  either  a  iRich- 
mond  rack  or  a  Gibbs'  aerator,  or  the  older  but  still 
serviceable  ventilating  shaft,  have  mouldered  slowly 
for  months,  and  have  recently  been  threshed  to  wind 
up  the  season,  the  sample  naturally  is  bad,  even 
as  feed,  and  though  not  absolutely  unsaleable,  the 
buyer  has  to  deduct  from  what  he  bids  the  price  of 
conchments  and  ' '  sweeteners  ' '  to  make  the  stuff  go 
down.  When  these  dilapidated  remainders  have  gone 
their  way  to  the  trough  English  wheat  should  steady 
itself. 

As  regards  the  probabihties  of  July,  they  repre- 
sent a  balance  between  the  cheapening  influences  of 
good  spot  stores,  good  supplies  on  passage,  and  the 
rapid  approach  o!  new  harvests  on  the  one  side,  and 
of  prospective  short  new  crops  on  the  other.  On  the 
whole,  the  cheapening  influences  might  be  expected  to 
have  somewhat  the  best  of  it  but  for  a  circumstance 
which  attracts  an  amount  of  attention  strangely  below 
its  actual  importance.  During  May  the  Government 
insisted  on  British  vessels  clearing  from  North  Atlantic 
ports  bringing  75%  of  wheat.  This  requu-ement 
has  now  been  in  effect  reduced  to  50%,  and  though 
the  official  consent  is  needed  on  each  separate  cargo, 
yet  we  shall  be  prepared  to  find  that  North  American 
shipments  for  July  include  considerably  less  wheat 
than  they  did  in  May.  The  situation,  in  fact,  calls 
upon  the  Government  either  to  let  the  com  trade 
alone,  which  has  its  advantages  but  would  unchain  . 
the  speculator,  or  to  favour  the  shipment  of  those 
feeding-stuffs  which  are,  by  comparison  with  wheat, 
disproportionately  dear.  The  British  market  could 
take  largely  increased  quantities  of  oats  and  maize, 
and,  without  our  ships  being  ordered  to  load  up  with 
these  specific  articles,  it  is  probable  that  release  from 
the  obligation  to  ship  w^heat  would  result  in  feeding- 
stuffs  reaching  us  in  increased  quantity.  It  would, 
of  course,  be  easy  for  the  Government  to  provide 
against  luxury  shipments,  and  to  require  the  great<>r 
bulk  of  the  tonnage  to  be  devoted  to  food  for  man  or 
beast.  Our  needs  of  wheat  are  now  covered  for  the 
next  two  months,  but  the  wants  of  live  stock  are  not 
so  fully  provided  for. 


AN  INTERESTING  CIRCULAR.^;-- 

The  Association  of  London  :\Iillers  is  a  somewhat 
select  body.  It  includes,  besides  a  well-known  M.P., 
three  past  presidents  of  the  London  Torn  Trade  Asso- 
ciation, several  past  presidents  of  the  U.K.  Association 
of  Millers;  among  the  latter  Mr.  A.  G.  Humphries, 
who  has  devoted  the  most  particular  study  to  the 
actual  root  of  millers'  business,  the  wheat  berry  itself. 
When,  therefore,  this  not  undistinguished  Association 
lakes  the  course,  hitherto  unknown  to  such  bodies,  of 
issuing  a  circular  to  the  farmers  frequenting  Mark 
I-ane,    considerable    interest    will   naturally   be   fouiul 


to   attach  to    what  in  their   corporate   capacity    the 
London  millers  have  to  say. 

As  statisticians  we  would  like  to  thank  the  Associa- 
tion for  its  action.  In  asserting  that  the  by-products 
of  the  mill  are  better  feeding- value  at  present  prices 
than  oats,  maize,  common  grinding  barley,  or  hnseed 
cake,  it  thi^ows  down  the  gauntlet  to  four  powerful  in- 
terests— the  Oilseed  Association,  tlie  last  named  of  the 
four,  a  body  of  its  own  standing  and  calibre.  And  the 
gauntlet  is  thrown  into  the  arena.  That  is  the  thing. 
Here  is  no  question  of  vaguely  named  "  grass  mix- 
tures," or  "  compound  cakes,"  or  the  like,  but  a  frank 
appeal  to  analysis  and  to  price.  Statistical  inquiry  is 
not  evaded  ;  indeed,  it  is  sought.  Here  is  a  ring  which 
such  a  Dr.  Hutchinson  "  of  London  "  and  a  Professor 
Harcourt  of  Ontario  may  keep.  As  regards  feeding 
value  to  horses,  cattle,  sheep,  and  pigs,  the  London 
Millers'  Association  makes  its  own  specific  statements, 
and  asks  the  agriculturists  circularised  to  analyse  and 
verify  for  themselves.  With  respect  to  manorial  value 
after  use  as  feed  there  is,  we  imagine,  little  room  for 
controversy,  the  exhaustive  tables  published  by  Mr. 
A.  D.  Hall,  formerly  of  Rothamsted,  and  now  of  the 
Board  of  Agriculture,  and  by  Dr.  Voelcker,  adviser  in 
science  to  the  Eoyal  Agricultural  Society,  being 
accepted  by  the  agricultural  world  at  large.  The 
London  Millers'  Association  simply  quotes  them.  The 
appeal  to  accuracy,  investigation  and  precision  will, 
we  hope,  never  lack  support  in  these  columns,  and  the 
circular  of  the  London  Millers  on  the  feeding 
value  of  middlings,  sharps  and  bran  can  only 
serve  to  throw  the  dry  light  of  scientific  truth  on  a 
matter  of  no  little  importance  to  stockbreeding  or, 
and  therewith  to,  the  meat  supply  of  these  islands. 
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INTERNATIONAL  HARVESTER  COMPANY  OF  NEW  JERSEY, 

ANNUAL   KKPOKT    KOlt   THE   YEAK   TO    DKCKMIiKU    31.   1915. 


To  the  Slockholderf.  Chicftjjo,  May  I,  1916. 

The  Board  of  Ilinvtors  .submits  the  foUowinjt  report  of 
the  hiL&iiiesa  of  the  liU<<riiatioiial  Harvivster  C<)ni|>:iiiy  nf  New 
Jersey  and  affili.ited  eoniiiaiiies  fur  tli«  fisial  yeiir  eiidiii^ 
DeeiMiiber  31.  1915.  together  with  a  .statement  of  the  financial 
condition  at  th.it  d.ito  : — 

INCOME  ACCOUNT  FOR  1915. 

iDComc  frum  oiMTi>ti..u.<,  1-.  l.-i.-  li.  .It.,  t.uif  lutt-roitt  on 
InAnft  nnd  tho  D(Hy>9.trr  iiuotinl  proTi»iun  for  un*  iind 
timber  «'xtin)fuishint'nt.  plant  lU'prt'cliitioD.  spcciiil 
m*intcniin<M',    iu^vi   on    rcocivttbU->,    &c $14,186,622  65 

Deduct :    Intcmt    on    kuins          $1,068,642  10 

RrserTo  for   ore   unci    timber   rxtinpuishnient       444.748  55 

Keserve    fur    pUnt    drprrrintion           1,158,200  10 

RrsofTo    for    siM*eial    mnintcnnnco       628.596  i3 

Ho«rv,.    for    loixs    on    rowi»ablc» 810.000  OO 

R<'«<-rTo   f.ir   collivtion    exp«'nses           100.000  OO 

Contincont  r.  .«orn-  iKuro|><-nn    W«r  lojsM.  *«.) 700.000  00 

Approprintion    for    Kire    In<turuncc    Fund 200,000  00 

Appropriation    for    Tension     Fund      200,000  00 

Appropriation  for  profit  sharin;          300,000  00 


Net   profit    for   s.n<nn   1915  

SURPLUS  DECEMBER  Si,  1915. 

Bal*oce    at    December   31,    1914 

Add  :  Net  profit  for  srnson  1915 

Deduct:      I'refern-d      stock      diTidends      7%,    $2,100,000; 
Common    stock    diridcnds    5%,    $2,000,000  ' 


$5,610,187  08 
$8,576,435  57 


Siirpl'j-i     at    n,oiiiil.r    n.    1915 


$22,972,029  21 
8,576,435  57 
4,100,000  00 
$4,476,435  57 

.  f  27.448.4M  78 


COMBINED    BALANCE  SHEET.    DECEMBER  31,  1915. 

ASSETS. 
Property :    Real    estate   and   plant   property,   ore   mines, 

coal    and    timber    lands.    &c..    $51,301,151.48;    Deduct: 

Reserres   for   plant  depreeiation,   $10,521,527.26 $40,779,624  22 

Deferred     cbargi-s        117,679  36 

Kire   Insurance  Fund  Assets  737,000  00 

Current  Assets  :  

iuTentories :    Raw  materials,    work  in  process,  fliiished 

products,    &.C.  

Receivables :    Farmers'    and   agents*   notes,  $21,365,309.65 ; 

accounts    receirable,     $10.096.151.60 31,461,461  25 

Deduct:    Kescrres  for   losses  $2,630,090.28       28.831,370  97 

Cash   (including   time   deposits) 34,214,343  11 


25,977,503  54 


$89,023,217  62 
$130,657,521  20 


Capital  Stock: 
Preferred 
Common 


LIABILITIES. 


$30,000,000  00 

40,000.000  00 

$70,000,000  OO 
Current    Liabilities  : 

Bills    payable  $17,891,280  00 

Accounts  payable :  Current  invoices,  payrolls,  interest 
and  taxes  accrued,  &c.,  $5.665.678.78 ;  Preferred  stock 
dir.  (payable  March  1,  1916).  $525,000.00;  Common 
•tock  dir.  (payable  Jan.  15,  1916),  $500,000.00  ...        .*    6.690.678  78 


$24,581,956  78 


Reserves  : 

Special  maintenance.  $1.078.669.11 ;  collection  expenses, 
$800,000.00;  Kire  Insurance  Fund.  $2,529,392.47;  Pen- 
sion Fund,  $1.219.036.06 :  Industrial  Accident  Fund, 
$500,000.00;  profit  sharing.  $300,000.00;  contingent 
(European    War    losses,    &c.),    $2,200,000.00       


Surplus      

'       PROPERTY. 

Balance    at    December  31,    1914    


8,627.097  64 

...327.448,464  78 
5130.657.521  20 

...  «51.697,089  61 


Add  :  Net  capital  additions  daring  1915 : 
Barretter  Work$  and  Ticine  Milig :  Champion  Works : 
Hydraalic  press.  Doering  Works :  New  section  of 
pattern  Tault ;  improved  knife-grinding"  machinery. 
McCormick  Works :  Completion  of  new  manufacturing 
building;    water-purifying     plant.  Osborne    Works: 

Completion  of  malleable  foundry  extension.  St.  Paul 
Twine  M.ill :  Equipment  for  increaM^^  U^'ine  production 
Rau-  Material  Facitities  :  Coal-mtne  eti6i^m<ftt,  dwellintr- 
houscs,  school,  waterworks,  roads  anfl-  parks  at  coke 
works.  Benham,  Kentucky  ;  equipment  for  ore-wa^hing 
plant  at  Hawkins  iron-ore  mine  in  ^linncsota;  comple- 
tion of  central  power  station  at  South  Chicago  steel 
mills:  office  building  at  saw  mill.  Deering,  Missonri ; 
tenement    houses,    boarding'-hoase.    commissary   building 

and   dimension   saw   mill    at    Rives.   Missouri       

Agency  Warehoutes,  Jtc. :  Tractor  sheds  at  East  St. 
Louis,  111..  Grand  Forks,  N.D.,  Omaha.  Neb;  purchase 
of  land  for  warehouse  eite  at  Minneapolis^   Hin. 


$105,563  74 


186,184  52 


Dcdnct :  Property  sold,  charged  off,  &c.,  daring  1915. 
$287,123.35:  proTision  for  amortization  of  iron  oi«, 
coal,  and  timber  during   1915,   $444,748.55 

Balance  at  December  31.  1915       

Deduct :     Reserres    for    plant    d**preciation    ... 


44,185  51 
$335,933  77 
$52,033,023  38 


$731,871  90 


,..$51,301,151  48 
...    10,521,527  26 


WORKINfi   CAPITAL. 


Current   Atseti : 

InventorTos       

Jteii'ivahU's     {net) , 

Cash   (including   time   deposits) 


Deduct:    Current    liabilities 


.  $25,977,503  54 
.  28.831.370  97 
,.  34.214.343  11 

$89,023,217  62 
.    24.581.958  78 

.  $64,441,258  84 


Net    working   cupitid  nt    I».-<m  inl.rr  31.    1910 

INVENTORIES. 

At  HnrTcster  Works  and  Twino  Mills  at  close  of  mann- 
lacturing  scation  : 

Ran     materials    and    supplies $4,826,401  33 

Work   in    process  of   mauufaoture       2,638,420  48 

Finished    machines               1,956,722  35 

Repair  part*     609198  89 

lyiae      103',602  16 

$10,134,345  19 
At   agency   warehouses,    transfer    points,   and  local  agen- 
cies :   Finished  machines,    repair  parts,  twine,  &o,       ...    $8,335,686  37 
At   ore   mines,   furnuoes,    and  stool    mills :    Iron   ore,   pig 

iron,    steel   billets,    io 1,668,863  99 

At  saw  mills:   Lumber,  logs,  stores  and  supplies 207,526  97 

Advertising  supplies    and  miscellaneous         224,377  20 


Add  :    Net  material  purchaser,  &o.,  after  close  of  maou 
facturiug    season       


$20,570,799  72 
.     5,406,703  82 


Net  Iralanoe  at  December  31.  1915 


.  $40,779,624  22 


$25,977,503  54 
Raw  materials,  work  in  process,  and  finished  product*  are 
valued  at  cost,  which  was  lower  than  market  at  December  31, 
1915.  A  depreciation  allowance  of  $1,750,000  has  also  been 
deducted  from  tho  inventory  value  of  finished  machines 
carried  over  ou  the  territory,  repair  jiarts  for  old-type 
machines,  and  other  inventory  items  subject  to  depreciatiou. 
Net  material  purchases,  &c.,  after  clo.se  of  manufacturing 
season,  include  purchases  and  manufacture  at  works  between 
inventory-taking  and  December  31,  1915,  less  the  manufac- 
turing cost  of  goods  shipped  from  the  works  during  that 
period,  wliich  were  either  sold  in  1915  season  or  included  in 
the  country  inventory. 

CAPITAL  STOCK. 

The  authorised  Capit;il  Stock  of  the  International  Har- 
vester Company  of  Mew  Jersey  at  December  31,  1915,  all 
of  which  was  issued  and  outstanding,  was  :  Preferred  Stock, 
7%  Cumulative  :  300,000  shares  of  $100  each,  par  value, 
$30,000,000;  Common  Stock:  400,000  shares  of  $100  each, 
par  value,  $40,000.000 ;  total,  $70,000,000. 

No  portion  of  the  Capital  Stock  was  issued  for  Goodwill 
or  Patents.  The  Company's  properties  are  unencumbered, 
and  it  has  no  bonded  indebtedness. 


CURRENT  LIABILITIES. 

Bills  Payable: 

Purchase    money     obligations 

Five  per  cent.   Gold  Notes  maturing  Feb.  1918  ... 
Fibre  drafts   discounted   in    Manila,    VA 


Accounts  Payable : 

Current  invoices,  payrolls,  &c 

Interest    accrued        

Taxes  accrued  : 

State,    31unicipal,    &c 

Federal    income       

Preferred  stock  diT.,  payable  March  1.  1916  ... 
Common   stock  diy.,  payable  Jan.  15.  1916  ... 


$233,000  OO 

.   17,269,000  00 

389,280  00 

$17,891,280  00 


$4,655,758  72 
323,606  25 

565.519  74 

120,794  07 

...    525,000  00 

500,000  00 

$6,690,678  78 


Total  current  liabilities  at  Deeemtjer  31,  1915  ...$24,581,958  78 

In  the  sale  of  one-half  of  the  Net  Assets  of  International 
Harvester  Ckimpany  to  International  Harvester  Corporation 
as  of  January  1,  1913,  this  Company  was  not  relieved  of 
its  liability  on  $15,000,000  loans  then  assumed  by  Inter- 
national Harvester  Corporation.  In  August  1914  the  Inter- 
national Har\'ester  Corporation  paid  $5,000,000  of  such  loans, 
thus  reducing  the  Company's  contingent  liability  to 
$10,000,000.  ■' 

RESERVES. 

Pl..\NT    DePBECIATION. 

The  anmial  appropriations  from  earnings  for  plant  depre- 
ciation reserves  constitute  the  necessary  provision  for  the 
impairment  and  consumption  of  the  plant  assets  utilised  in 
production.  Such  depreciation  is  based  on  rates  established 
by  recognised  authorities  and  confirmed  by  past  experience 
in  this  industry,  ani  should  prove  sufficient  to  reproduce 
the  properties  as  their  replacement  becomes  necessary. 
Balance  at  December  31.  1914.  $9,430,077.85.  Add  :  Pro- 
vision for  1915,  $1,158,200.10.  ToUl,  $10,588,277.95. 
Deduct  :  Replacement  charges,  &c.,  during  1915.  $66,750.69. 
Balance  at  December  31,  1915,  $10,521,527.26. 
Special  Maintenance. 

These  reserves  provide  for  relining  of  blast  furnaces, 
maintenance  of  docks  and  harbours,  conversion  of  power 
sj-stems,  and  other  renewal  work  of  a   current   nature,   the 
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expenditure  for  which  occurs  at  irregular  intervals.  To  pro- 
vide for  such  renewals  when  they  become  necessary  the 
future  cost  of  the  work  is  apportioned  over  current  earnings. 
Balance  at  December  31,  1914,  $768,646.84.  Add  :  Provision 
for  1915,  $628,596.33.  Total,  $1,397,243.17.  Deduct  :  Re- 
lining,  renewal,  and  other  cluirges  during  1915,  $318,574.06. 
Balance  at  December  31,   1915,  $1,078,669.11, 

Repairs,  Renewals,  and  Maintenance. 
In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  ordinary  repairs  and  renewals  in 
order  to  maintain  the  properties  at  their  maximum  efficiency. 
All  such  expenditures  are  charged  to  operating  expenses  aiid 
have  been  included  in  the  cost  of  production.  A  comparison 
of  these  expenses  for  the  last  two  seaeoris  is  : — 

1915  1914 
Harvester     Works    and    Twine 

MiOs        $1,138,412  14  $1,683,773  75 

Furnaces  and  Steel  Jlills         ...          422,684  41  401,917  48 

.Miscellaneous  Properties          ...            53,571  53  84,599  16 


$1,614,668  08    $2,170,290  39 
Losses  on  Receivables. 

The  annual  deductions  from  earnings  to  provide  for  losses 
which  ma-y  ultimately  be  sustained  in  the  realisation  of  Bills 
and  Accounts  Receivable  taken  on  each  season's  sales  are 
based  on  long  experience  in  this  business  and  are  considered 
adequate  to  cover  such  contingencies.  A  systematic  and 
careful  investigation  into  the  financial  responsibility  of  pro- 
spective customers  insures  to  the  Company  a  high  grade  of 
notes  and  accounts ;  moreover,  the  greater  portion  of  the 
receivables  consists  of  farmers'  notes  or  agents'  acceptances, 
which  have  proved  to  be  excellent  credits.  'From  the  face 
value  of  the  notes,  as  shown  on  the  balance  sheet,  there  has 
been  deducted  $600,000,  the  estimated  amount  of  trade  dis- 
counts included  therein.  This  deduction  does  not,  therefore, 
form  any  part  of  the  reserve  for  losses  on  receivables  shown 
on  the  balance  sheet.  Balance  at  December  31,  1914, 
$2,418,491.99.  Add  :  Provision  for  1915,  $810,000.  Total 
.$3,228,491.99.  Deduct  :  Bad  Debts  charged  off  during  1915 
$598,401.71.     Balance  at  December  31,  1915,  $2,630,090.28. 

Collection  Expenses. 
In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet 
the  future  cost  of  collecting  receivables  outstanding  at  the 
date  of  the  balance  sheet  would  arise  only  in  the  event  of 
liquidation.  In  the  harvester  business,  where  long  credits 
in  some  lines  are  extended  to  the  farming  community,  con- 
servative management  has  adopted  the  principle  of  providing 
currently  for  such  a  reserve,  which  will  be  gr;idually  built 
un  to  a  reasonable  amount.  Balance  at  December  31  1914 
.$700,000.  Add  :  Provision  for  1915,  $100,000.  Balance  at 
December  31,  1915,  $800,000. 

Fire  Insurance  Fund. 
'The  Company  pursues  the  policy  of  carrying  a,  reasonable 
portion  of  its  own  fire  insurance.  This  vear  a  special  appro- 
priation of  $200,000  was  made  to  the  Fire  Insurance  Fund 
out  of  1915  earnings,  in  addition  to  the  amount  accruing 
from  regular  insurance  charges  to  operations.  Balance  at 
December  31,  1914,  $2,089,248.42.  Add  :  Credit  for  1915  from 
regular  charges  to  operations,  $149,528.82 ;  income  from  fund 
for  year  1915,  $119,210.24;  .appropriation  from  1915  earn- 
mgs,  $200,000.  TnUxi,  $2,557,987.48.  Deduct  :  Losses  by 
fire,  &c.,  during  1915,  $28,595.01.  Balance  at  December  31, 
1915,  $2,529,392.47.  At  December  31,  1915,  $737,000  of  the 
Fire  Insurance  Reserves  was  invested  in  income-bearing 
securities. 

Pension  Fund. 

Pensions  are  paid  by  the  Company  without  any  contribu- 
tion from  employees.  At  December  31,  1915,  there  were  219 
former  employees  on  the  pension  roll.  A  permanent  Pension 
Fund  is  being  established  by  annual  appropriations  from 
earnings  until  its  amount  shall  be  sufficient  to  provide  the 
income' nece.'ssarv  for  future  uavments.  Balance  at  Decem- 
ber 31,  1914,  $1,033,863.25.  Add  :  Income  from  fund  for 
year  1915,  $50,249.68;  appropriation  from  1915  earnings, 
$200,000.  Total,  $1,284,112.95.  Deduct  ;  Pension  payments 
durnig  1915,  $65,076.87.  Balance  at  December  31,"  1915, 
$1,219,036.06. 

Industrial  Accident  Fund. 

Since  the  Comnany  originated  its  plan  of  compensation 
for  industrial  accidents  to  employees  regardless  of  leg.il 
liability,  several  States  in  which  the  Company  has  its  prin- 
cipal operating  plant*  have  enacted  compensation  laws  which 
now  supersede  the  Company's  plan.  Payments  for  com- 
I)ens.ition  are  absorbed  directly  in  operating  expenses,  and 
no  iwrtion  is  charged  against  the  permanent  Industrial  Acci- 
dent  Fund,  whiih  will  be  maintained  at  a  reasonable  amount 
a-s  a  guarantee  against  future  contingencies.  Balance  at 
December  31,  1915,  $500,000. 

Profit  Sharing. 
In    order    to    reward    continuous    .service    and    assist   em- 
ployees to  become  stockholders  in  this   Company  and   share 


in  its  profits,  the  directors,  on.  Dwember  23,  1915,  announced 
a  profit-sharing  plan  open  to  all  employees,  but  especially 
designed  to  benefit  works'  employees.  Up  to  March  1,  1916, 
17,081  employees,  representing  77%  of  all  employees  on  the 
pay  roll  at  December  31,  1915,  h.ad  subscribed  for  Profit 
Sharing  certificates  aggregating  $4,503,000.  The  maximum 
subscription  permitted  is  $1,000,  and  the  average  of  the 
subscriptions  received  is  approximately  $260.  Under  this 
plan  the  Company's  profits  for  1915  were  charged  with 
$175,000  for  the  benefit  of  the  subscribers  for  these  cer- 
tificates, and  the  directors  have  also  set  aside  a  reserve  of 
$300,000  to  meet  other  obligations  under  the  existing  profit- 
sharing  contracts.     Balance  at  December  31,  1915,  $300,000. 

Contingent  (European  War  Losses,  &c.). 
Balance   at    December    31,    1914,    $1,500,000.     Add  :    Pro- 
vision   for   1915,    $700,000.     Balance  at  December   31,    1915, 
$2,200,000, 

GENERAL. 

The  crop  harvested  throughout  the  United  States  during 
1915  was  above  the  average,  and  the  large  acreage  of  smali 
grains  created  a  good  demand  for  implements  and  twine. 
Notwithstanding  the  bountiful  crops  and  the  high  prices 
received  by  the  farmer,  implement  dealers,  as  a  rule,  pursued 
a  policy  of  conservatism  in  ordering  their  stocks. 

The  inventories  of  raw  materials,  work  in  process,  and 
finished  products  at  the  close  of  1915  were  $9,400,000  less 
than  at  the  close  of  the  preceding  year.  This  decrease, 
coupled  with  satisfactory  collections  and  a  smaller  manu- 
facturing output,  due  to  inability  to  maintain  the  volume  of 
our  e.xport  trade,  resulted  in  largely  increased  cash  balances. 
Consequently  no  .seasonal  borrowings  are  contemplated  during 
the  year  1915.  Current  liabilities,  including  bills  payable, 
were  reduced  $5,100,000  during  the  year.  As  opportunities 
offered  the  Company  has  purchased  its  gold  notes,  due 
February  15,  1918.  Approximately  $5,000,000  of  the 
$20,000,000  issue  has  been  acquired  to  the  date  of  this  report. 
No  capital  expenditures  of  moment  were  made  during  the 
year  1915;  but  all  plant  properties  have  been  maintained  in 
a  high  state  of  efficiency. 

The  difficulties  incident  to  export  trade  have  materially 
curtailed  the  volume  of  foreign  shipments,  and  the  conse- 
quent reduction  in  output  made  it  necessary  to  operate  the 
plants  with  smaller  forces  and  on  shorter  hours. 

During  the  early  part  of  191^  considerable  difficulty  was 
encountered  in  securing  a  supply  of  sisal  for  the  manu- 
facture of  binder  twine,  on  account  of  revolutionary  dis- 
turbances in  the  State  of  Yucatan.  In  September  and 
October  last  the  Comision  Reguladora  del  Mercado  de  Hene- 
quen  (Regulating  Committee  of  the  Sisal  Market),  an  official 
body  of  the  State  of  Yucatan,  with  offices  in  the  cities  of 
New  York  and  New  Orleans,  having  secured  the  complete 
control  of  the  output  of  Yucatan  sisal,  closed  the  oi)en 
market  for  sisal  that  had  before  existed  in  Yucatan  and 
the  LTnited  States.  This  monopoly  has  since  exacted  higher 
prices  for  sisal,  and  thereby  caused  the  cost  of  binder  twine 
to  the  American  farmer  to  be  correspondingly  raised.  A 
sub-committee  of  the  Senate  Committee  on  Agriculture  is 
now  engag^  in  a  thorough  investigation  of  this  Yucatan 
sisal  monopoly  and  its  effect  upon  binder  twine  prices  in 
the  United  States. 

The  increase  in  the  cost  of  materials  and  labour  entering 
into  the  manufacture  of  the  Company's  products  for  the 
year  1915  necessitated  an  increase  in  the  selling  priies  of 
nearly  the  entire  line.  Owing  to  some  favourable  material 
contracts,  the  full  effect  of  these  increases  in  manufacturing 
costs  will  not  be  felt  until  production  for  the  season  1917 
begins.  An  additional  increase  in  the  prices  of  our  products 
for  1917  will  be  necessary  to  meet  this  increased  cost  of 
manufai'ture. 

The  Agricnltur.al  Extension  Department  has  continued  its 
vigorous  campaign  for  improve*!  agriculture.  Much  of  its 
work  has  been  done  in  the  Southern  States,  where  the  need 
for  crop  diversification  and  better  farming  was  emphasised 
by  the  1914  cotton  crop  troubles.  The  friendW  and  efficient 
co-operation  of  the  agricultural  colleges,  the  railways,  and 
commercial  bodies  has  been  a  large  factor  iu  the  successful 
work  of  this  department. 

The  ca.se  of  the  Government  against  the  Company  wa."! 
argued  before  the  United  States  Supreme  Court  on  April  7, 
1915.  On  June  21,  the  hist  day  of  the  term,  the  Court 
ordere<l  the  case  i-estored  to  the  docket  for  reargunient.  It 
was  reached  in  regijar  course  on  April  19,  1916,  but  was 
postponed   by  the   Court  until  next  fall. 

The  Company's  policy  in  regard  to  the  welfare  of  its 
employees  is  being  aggressively  contiuued  along  well- 
established  lines. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audit-etl  by  Messrs.  Haskins  &  Sells,  certified  public 
accountants,    and  their   certificate   is  presented  herewith. 

The  CO  (iperation  and  loyalty  of  the  employees  increases 
year  by  vear,  and  the  board  of  <lirectors  has  great  satis- 
faction in  acknowledging  the  zeal  and  energj-  di.splayed 
throughout  the  entire  organisation. 

By  Or<ler  of  the  Board  of  Directors, 

CYRUS    H.    McCORMICK,  President. 
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INTERNATIONAL  HARVESTER   CORPORATON. 

THIRD   ANNUAL  BEPOliX— FOB   THE   YKAU   TO   UECEMliKU   31,    1915. 

To  thf  ^^'ci  *«/</.  f.<  : 

The  IVtard  of  UirocCirs  submits  tho  following  report  of 
the  busiivess  of  Iho  Interiinlioiial  Uftrvaeter  Cori>orntion  and 
artiliatiyl  cixiipHuie.')  for  the  fiscjil  your  ending  Doconibor  31, 
1915,  together  with  ;i  st.it.iiU'Mt  of  the  financial  condition  at 
that  date  :  — 


INCOME  ACCOUNT  FOB  1915. 

luooiuc  from  opcriitiMii.s.  Ivforc  il*-iluctuiK'  intoreit  on  loan* 
ami  tho  nccos»ary  uununl  pruvisum  fur  plant  deprccm- 
tion,  special  muiutcnnuc^,  lossr*  oo  rvceivftbLM,  Ac.      ...    $6,608,466  10 


Deduct:    Interest   on    loans 

Btfwrve  (i)r  plsut  d(<pr^<oiatutu     ... 
Reaonro     for    special     maintcnnnrc 
Re«orT»    for    lus-^vs    on     reccirabU's 
IWtti-rTe    for    collection    oxpt-nses 
Ap|)rupriatiou    for    profit    j>hunug 


Deduct :    Preferred   stock  dividends,    T 

Balance  carried  to  Continent  Rescrvr  (European  War 
iMaes.    Ac. J       

SURPLUS.  DECEMBER  31.  1915. 

Thp  boi>k  surplus  ha;,  not  cli;ui^v.i  uuiuik  tli<-  v<-itr,  the 
bftlance  of  1915  earnings,  after  the  payment  of  the  Pre. 
f«rred  stock  diTidonds,  beintr  carried  to  the  Contingent 
B««erTC  (£uro]iean  War  losses,  &c.>  unttl  tho  extent 
of  war  losses  can  be  determined       


,     $878,942  27 

702,293  08 

204,400  00 

902,589  57 

100,000  OO 

100.000  00 

$2,888,524  92 

$1,720,141  18 

.,  2,100,000  00 


$1,620,141  18 


$20,011,119  60 


COMBINED  BALANCE  SHEET,  DECEMBER  31,  1915. 


ASSLTS. 


mnchincrT      equip- 
Heserve*  for   plant 


$22,552,541  87 
123,797  86 
521,950  00 


Property :     Real      estate,    buildings, 

ment.   to.,   $26,361,423.53.     Deduct : 

depreciation.    $3,808,881.66 

Deferred     charges        

Fire  Insurance  Fund    assets 

Current   Assets  ; 
loTentories :    Haw  materials,   work  in    process,  finished 

products,    io $24,238,076  99 

Keoei  Tables  :   Farmers'  and  agents'  notes,  $34,407,177.27; 
accounts        receiTable,        $12,250.164.77— $45,657,342.04. 

Deduct:    lleserves    for   losses,    $4,576,133.82        41,981,208  22 

Funds    accumulated    and    retained    in    Kurope    owing    to 

unfavourable    exchange  rates      28,041,068  41 

C»sh  2,555,974  27 


LIABILITIES. 


Capital   Stock  :    Preferred 
Common 


$96,816,327  89 
$120,014,617  62 


.  $30,000,000  00 
.    40,000,000  00 


Current  Liabilities;   Bills   payable         

Accounts   payable :   Current   invoices,   payrolls,  interest 
and  taxes  accrued,  &c..  $6,981,526.49;  Preferred  stock 


$70,000,000  00 
$15,000,000  00 


dividend  (payable  March  1,  1916i,  $525,000.00 


7,506,526  49 
$22,506,526  49 


Beserves  : 

Speciril    maintenance  

Collection    expenses  

Fir©    Insurance    Fund        

Pension     Fund  

Industrial    Accident    Fund  

Profit    sharing  

Contingent    (Kuropenn   War  losses,   &c.) 


$798,879  62 

900,000  00 

1,853.080  01 

794,870  72 

450,000  00 

100,000  00 

2,620.141  18 

$7,496,971  53 

Surplus    (snbject  to    possible    war   lo.sscs   not   yet   asccr- 
Uined   and  not   cvr.-.l    l.y    r,.s.rv..s)  $20,011,119  60 


$120,014,617  62 

NOT». — In   the   C"nibinod   IJ:il:inee  .Sheet   foreign   assets  and  liabili- 
ties have  been  converted  at  normal  exchange  rates. 

PROPERTY. 

Balance  at    December   31,    1914 

Add  Net  capital   additions  during*  1915. 

United  States  Works :  vVkron  Works :  Additionnl 
equipment  for  increasing:  output,  of  motor  trucks 
Tractor  Works :  Const  ruction  of  edditioDTtl  mnnufiic 
turing^  and  warehouse  building^s;  equipment  for  in- 
creasing production  of  small  tractors.  Wcbor 
Works:    Completion    of    new    wan-liousc       

Canadian  Works :  Hamilton  Works :  Equipment  for 
manufacturing*    cultiTators    and    manure   spreaders 

European  Wi>rkg :  Lubertzy  Works,  Itusiiia :  Completion 
of  second  unit  of  warehouse  and  equipment  for 
manufacturing  harvest inir  machinery.  Neuss  Worka, 
Germany  :  Pattern  eqinpnient  for  new  mnUeablc  foun- 
dry. Norrkopin^  Wnrk.?,  Sweden:  Construction  of 
Dew   forge  buildings,    stables,   completion   of    twine  mill 

Railroads:  Purchase  of  real  estate  for  freight  station 
facilities  at  McCormiek  Station,  Illinois  2?orthern  Rail- 
way ;    switch-yard  extensions      

Agency  Wareh'outet :  Construction  of  storage  shed  at 
London.  Ont.;  completion  of  warehouse  at  Odessa, 
Russia  


Deduct:    Property  sold,   charged   off.    Ac.,   doring  1915  ... 

Balance  at   December  31,   1915  ...        

Deduct:    ReserTcs   for   plant    depreciation       


WORKING  CAPITAL. 

Current   Assets  : 

Inventories        ...  

lUtn'ivables    (net)  

Kund<t    rctiiim-d   in  Europe   owing   to  tiDfaToarablc 

cbunjfe    iiiti  s  

Cash 


Deduct:   Current   iinbitiiies  

Net   working   capital    at    l>'>'-TnT— r  -Tl.  1915   ... 

INVENTORIES. 

At  Works  and  Twino  ilills  ut  el•,^<..  ui  iiiunutucturiDg  i 
United  Stateit  ; 

Haw   materials  and  supplies   ...        

Work    in    process   of   manufacture 

Finished    machines    and    repair    parts       


Canada  : 
Raw    materials     and    supplies 
Work    in    process    of    manufacture    ... 
Finished    maohinos    nnd    repair    parts 


Europe  : 
Haw     materials    and    supplies 
Work    in    process  of   manufacture    ... 
Finished  machines  and    repair    parts 
Twine  


At  foreign  branch  houses  and  distributing  points  : 

Machines,    repair  parts,  twine,   &c 

Railroads    and    miscellaneous         


...  $24,238,076  99 

...    41,981,208  22 
ex- 

...    28.(i.)1.068  41 

.  974  27 

*'-'■  .::l'.,i,i7  89 
...    22,£.Ut),S26  49 

...  $74,309,801  40 


...   $2,155,961  25 

...     1,787,515  22 

955.366  85 

$4,876,941  28 


$1,220,119  50 
550,759  95 
505.577  45 

$2,274,456  91 


$1,298,055  15 

1,037,556  49 

455,525  42 

35,475  41 

$2,826,712  47 

$9,978,110  55 

11,992,745  19 
225,869  76 


Add :    Net     material     purchases,     &c.,     after 
manufacturing    season       


of 


$22,197,725  51 
2,040,351  38 
$24,258,076  99 

Raw  materials,  work  in  process,  and  finished  products  are 
valued  at  cost,  which  was  lower  than  market  at  December  31, 
1915.  A  depreciation  provision  of  .$1,250,000  has  also  been 
deducted  from  the  inventory  valuc«  of  finished  machines 
carried  over  on  the  territory,  repair  parts  for  old-type 
machines,  and  other  inventory  items  subject  to  depreciation. 

Net  material  purchases,  &c. ,  after  close  of  manufacturing 
season,  include  purchases  and  manufacture  at  works  between 
inventory-taking  and  December  31,  1915,  less  the  manu- 
facturing co.st  of  goods  shipped  from  the  works  during  that 
period,  which  were  either  sold  in  1915  season  or  included  in 
the  country  inventory. 

CAPITAL  STOCK. 

The  authorised  Capital  .^tock  of  the  International  Har- 
vester Corporation  at  December  31,  1915,  all  of  which  was 
issued  and  oulst.anding,  was  :  Preferred  Stock,  7%  Cumu- 
lative :  300.000  shares  of  $100  each,  par  value,  $30,000,000. 
Common  Stock  :  40,000  shares  of  $100  each,  par  value, 
^40.000,000.  Total,  $70,000,000.  Xo  portion  of  the  Capital 
Stock  was  issued  for  Goodwill  or  Patents.  The  Company's 
properties  are  unennimhere<l.  and  it  has  no  bonded  indebted- 
ness. 

CURRENT  LIABILITIES. 

Bills  Payable  : 
Five    p"er  cent.  Gold   Notes,  Maturing  February  1918  ...  $5,000,000  00 
Loans    maturing    1921  10,000.000  00 

$15,000,000  00 


Accounts  Payable ; 

Current    invoices,    payrolls,    Ac. 

Interest    accrued        

Taxes   accrued  : 

State,   Municipal,   &c.  

Federal    income       

Preferred  stock   dividend,  payable  March   1. 


$25,155,159  61 

142,166  42 

9,027  52 

105,711  73 

140,528  12 

»,79B  48 

$435,052  27 

$26,590,191  91 
$228,758  38 

$26,361,425  53 
.    3,808.881  66 

$6,137,310  87 
185,416  56 

600.090  82 
58,708  14 
525,000  00 

$7,506,526  49 

.  $22,506,526  49 


Total  current   liabilities  at  l><'eember  31,  1915 

BESERVES. 

PUINT  DePBECIATION. 

The  annua!  appropriations  from  earnings  for  plant  depre- 
ciation reserves  constitute  the  ne<'essary  provision  for  the 
impairment  and  consumption  of  the  plant  assets  utilised  in 
production.-  Such  depreciation  is  based  on  rates  established 
by  recognised  authorities  and  confirmed  by  past  experience 
in  this  industry,  and  should  prove  sufficient  to  reproduce  tho 
properties  as  their  replacement  becomes  necessary.  Balance 
at  December  31.  1914,  $3,257,528.56.  Add  rTrovision  for 
1915,  .$702,295.08.  Total,  $3,959,621.44.  Deduct  :  Replace- 
ment charges.  &c.,  during  1915,  $150,759.78.  Balance  at 
December  31,  1915,  $3,808,881.66. 

Special  Mainti:nance. 

These  reserves  provide  for  maintenance  of  docke  and 
harbours,  conversion  of  power  systems,  elevation  of  railroad 
tracks,  and  other  renewal  work  of  a,  current  nature,  the 
expenditure  for  which  occurs  at  irregular  intervals.  To  pro- 
vide for  such  renewals  when  they  become  necessary  the 
future  cost  of  the  work  is  apportioned  over  current  earnings. 
Balance  at  December  31,  1914.  .$750,137.38.  Add  :  Provision 
for  1915,  $204,400.00.  Total.  $954,537.58.  Deduct  :  Renewal 
and    other    charges    during    1915,    $155,657.76.       Balance  at 
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Repairs,  Renewals  and  Maintenance. 
In  accordance  with  the  Company's  policy,  liberal  expendi- 
tures have  been  made  for  ordinary  repairs  and  renewals  in 
order  to  maintain  the  properties  at  their  maximum  efficiency. 
All  such  expenditures  are  charged  to  operating  expenses  and 
have  been  included  in  the  cost  of  production.  A  comparison 
of  these,  expensee  for  the  last  two  seasons  is  : — 

'  1915  1914 

Works  and  Twine  Mills  : 

United  States         ...     $516,688  25       $602,758  63 

Canada  46.981  77         137,592  26 

Europe  156,537  38         371,125  96 


Railroads 

Agency  Warehouses 


$720,207  40    $1,111,476  85 
65,992  01  70,419  21 

39,804  82  56,286  97 


$826,004  23    $1,238,183  03 


Losses  on  Receivables. 

The  annual  deductions  from  earnings  to  provide  for 
losses  which  may  ultimately  be  sustained  in  the  realisation 
of  Bills  and  Accounts  Receivable  taken  on  each  season's  | 
sales  are  based  on  long  experience  and  are  adequate  to  cover 
bad  debts  incurred  in  the  ordinary  course  of  business.  A 
systematic  and  careful  investigation  into  the  financial  respon- 
sibility of  prospective  customers  insures  to  the  Company  a 
high  grade  of  notes  and  accounts ;  moreover,  the  greater 
portion  of  the  receivables  consists  of  farmers'  notes  or  agents' 
acceptances,  which  have  proved  to  be  excellent  credits. 
Extreme  care  has  been  exercised  during  the  year  1915  in 
the  extension  of  credit.  The  percentage  of  cash  obtained  to 
total  sales  in  Europe,  where  a  large  portion  of  the  Com- 
pany's business  is  transacted,  was  74%  in  1915,  as  compared 
with  35%  in  1914,  the  latter  year,  however,  being  below 
normal  owing  to  the  decline  in  collections  immediately 
following  the  declaration  of  war  in  Europe.  A  conservative 
estimate  of  probable  bad  debts  arising  in  the  collection  of 
receivables  outstanding  December  31,  1915,  indicates  that 
the  reserve  for  losses  on  receivables  is  still  sufficient. 
Balance  at  December  31,  1914,  $4,587,878.57.  Add  :  Pro- 
vision for  1915,  $902,689.57.  Total,  $5,490,568.14.  Deduct : 
Bad  debts  charged  off  during  1915,  $814,434.32.  Balance  at 
December  31,  1915,  $4,676,133.82. 

Collection  Expenses. 

In  most  lines  of  business  the  time  which  elapses  between 
the  date  of  a  sale  and  the  collection  of  the  proceeds  in  cash 
is  comparatively  short,  and  the  need  of  a  reserve  to  meet  the 
future  cost  of  collecting  receivables  outstanding  at  the  date 
of  the  balance  ■Bheet  would  arise  only  in  the  event  of  liquida- 
tion. In  the  agricultural  implement  business,  where  long 
credits  in  some  lines  are  extended  to  the  farming  community, 
conservative  management  has  adopted  the  principle  of  pro- 
viding currently  for  such  a  reserve,  which  will  be  gradually 
built  up  to  a  rea.sonable  amount.     Balance  at  Decem-ber  31, 

1914,  $800,000.  Add  :  Provision  for  1915,  $100,000.  Balance 
at  December  31,  1915,  $900,000. 

Fire  Insdeance  Fund. 
The  Company  pursues  the  policy  of  carrying  a  reasonable 
portion  of  its  own  fire  insurance.  Investigation  has  deter- 
mined that  the  Fire  Insurance  Fund  should  now  be  sufficient, 
with  the  annual  accretions  from  regular  insurance  charges 
to  operations,  and  the  income  from  investments,  to  provide 
ample  protection  for  the  fire  risk  which  the  Company 
assumes.  Balance  at  December  31,  1914,  $1,658,169.49. 
Add  :  Credit  for  1915  from  regular  charges  to  operations, 
$106,934.15.  Income  from  Fund  for  year  1915,  $90,783.51. 
Total,    $1,855,887.15.     Deduct  :    Losses    by    fire,    &c.,    during 

1915,  $22,807.14.  Balance  at  December  31, "1915,  $1,833,080.01. 
At  December  31,  1915,  ,$521,950  of  the  Fire  Insurance 
Reserves  was  invested  in  income-bearing  securities. 

Pension  Fund. 

Pensions  are  paid  by  the  Company  without  any  contri- 
bution from  employees.  It  is  believed  that  the  accumulation 
of  the  permanent  Pension  Fund  established  from  earnings 
should  now  be  sufficient  to  provide  the  income  necessary  for 
future  payments  under  the  present  plan.  Balance  at  Decem- 
ber 31,  1914.  $764,214.18.  Add  :  Income  from  Fund  for  year 
1915,  $38,054.53.  Total,  $802,268.71.  Deduct  :  Pension  pay- 
ments during  1915,  $7,397.99.  Balance  at  December  31,  1915, 
$794,870.72. 

Industrial  Accident  Fund. 

Compensation  for  industrial  accidents  to  employees  at  the 
Company's  'VJ^orks  is  governed  by  the  laws  of  the  respective 
States  and  countries  in  which  the  plants  are  located.  Pay- 
ments for  compensation  are  .absorbed  directly  in  operating 
expenses,  and  no  portion  is  charged  against  the  permanent 
Industrial  Accident  Fund,  which  will  be  maintained  at  a 
reasonable  amount  as  a  guarantee  against  future  contingencies. 
Balance  at  December  31,  1915.  $450,000. 
Profit  Sharing. 

In  order  to  reward  continuous  service  and  assi-st  employees 
in  the  United  States  and  Canada  to  become  stockholders  in 
this  Company  and  share  in  its  profits,  the  Directors  on  Decem- 
ber 23,  1915.  announced  a  Profit  Sharing  Plan  open  to  all 
employees,  but  especially  designed  to  benefit  Works 
employees.     Up  to  March   1,   1916,   6,149  employees,   repre- 


senting 78%  of  all  such  employees  on  the  payroll  at  Decem- 
ber 31,  1915,  had  subscribed  for  Profit  Sharing  certificates 
aggregating  $1,621,000,  The  maximum  subscription  per- 
mitted is  $1,000  and  the  average  of  the  subscriptions  received 
is  approximately  $250.  Under  this  plan  the  Company's 
profits  for  1915  were  charged  with  $62,000  for  the  benefit 
of  the  subscribers  for  these  certificates,  and  the  Directors 
have  also  set  aside  a  reserve  of  $100,000  to  meet  other  obliga- 
tions under  the  existing  Profit  Sharing  contracts.  Balance 
at  December  31,  1915,  $100,000. 

Contingent  (European  War  Losses,  &c.). 
In  view  of  the  situation  in  Europe  and  the  possibility  of 
serious  loss  to  the  Company's  physical  property  and  other 
assets  in  the  belligerent  countries,  this  reserve  becomes  prim- 
arily a  contingent  reserve  for  European  war  losses.  Until 
the  extent  of  such  losses  can  be  determined  the  Directors 
have  decided  to  transfer  the  balance  of  1915  earnings,  after 
deducting  the  Preferred  Stock  dividends,  $2,100,000,  to  this 
contingent  reserve  instead  of  to  Surplus.  Balance  at  Decem- 
ber 31,  1914,  $1,000,000.00.  Add  :  Balance  of  1915  earnings, 
after  deducting  the  Preferred  Stock  dividends,  transferred 
to  this  Reserve,  $1,620,141.18.  Balance  at  December  31, 
1915,  $2,620,141.18. 

GENERAL. 

The  volume  of  exports  from  the  United  St,ates  to  European 
countries  during  the  past  year  was  much  less  than  during 
1914,  due  to  numerous  causes  incident  to  the  War.  The 
results  of  the  year's  business,  however,  were  better  than 
anticipated  at  the  beginning  of  the  year. 

The  implement  works  at  Neuss,  Germany,  and  Lubertzy, 
Russia,  have  been  in  operation  during  the  year,  but  with 
reduced  forces  and  subject  to  delays  owing  to  the  difficulty 
in  securing  adequate  quantities  of  materials  and  supplies. 
The  twine  mill  at  Neuss,  Germany,  has  been  closed,  due  to 
the  inability  to  secure  supplies  of  fibre.  The  works  at  Norr- 
knping,  Sweden,  have  been  running  at  full  capacity,  except 
for  temporary  delays  and  interruptions  due  to  the  material 
situation.  The  works  at  Croix,  France,  have  not  been  in 
operation  since  August  1914.  No  report  of  any  damage  to 
this   property   has   been   received. 

Collections  in  all  European  countries  have,  under  the 
circumstances,  been  remarkably  good.  The  transfer  of  funds 
to  the  United  States  has  been  prevented  by  the  high  rates 
of  exchange  prevailing.  Pending  the  readjustment  of 
exchange  rates,  every  precaution  for  the  safety  of  the  funds 
is  being  taken  in  selecting  depositories  in  the  various 
countries.  Interest  is  being  received  on  practically  all  these 
deposits. 

Canada  harvested  a  large  crop  in  1915,  and  as  a  result  our 
sales  increased  over  the  preceding  year.  Collections  there 
were  more  satisfactory  than  in  1914. 

The  small  tractors  manufactured  by  this  Company  have 
been  well  received  by  the  trade,  the  works  manufacturing 
them  being  taxed  to  their  capacity. 

The  balance  owing  to  the  International  Harvester  Com- 
panv  of  New  Jersey  has  been  reduced  from  $12,626,000  .at 
December  31,  1914,  "to  $2,166,000  at  December  51,  1915,  the 
net  decrease  in  current  liabilities  during  the  vear  being 
$8,400,000.     The  inventories  have  been  reduced  $10,600,000. 

No  capital  expenditures  of  moment  were  made  at  the 
foreign  works,  with  the  exception  of  Norrkoping,  Sweden, 
w-here  a  new  forge  building  was  erected  and  the  new  twine 
mill  completed.  Expenditures  at  the  American  plants  have 
been  limited  to  the  acquisition  of  additional  equipment  for  our 
regular  lines  of  manufacture. 

Several  factors  connected  with  the  manufacture  and 
marketing  of  the  Company's  products  have  necessitated  an 
increase  in  selling  prices.  The  rapid  rise  in  material  and 
labour  costs  throughout  the  world  has  increased  the  expense 
of  manufacture,  while  the  excessive  ocean  freight  rates  and 
abnormal  exchange  conditions  have  enormously  increased  the 
expense  of  distribution. 

The  Company's  policy  in  regard  to  the  welf.are  of  its 
employees  is  being  aggressively  continued  along  well-esta- 
blished lines. 

In  determining  the  Income  Account  for  1915,  and  in  pre- 
senting the  financial  condition  of  the  Company  at  Decem- 
ber 31,  1915,  all  known  losses  have  been  deducted,  and  ample 
reserves  have  been  provided  for  bad  debts,  depreciation  of 
plant  property  and  inventories,  and  all  other  ordinary  con- 
tingencies. "The  balance  of  1915  earnings,  after  payment  of 
the  Preferred  stock  dividends,  has  not  been  carried  to  surplus 
account,  as  heretofore,  but  to  the  contingent  reserve  (Euro- 
pean War  Losses,  &c.).  It  is  impossible  to  anticipate  the 
extent  of  future  losses  which  may  result  from  the  War,  but 
the  surplus  of  the  Company,  aggregating  $20,000,000,  in  addi- 
tion to  the  reserves,  affords  a  substantial  margin  of  security. 

No  dividends  on  the  Common  stock  have  been  declared 
by  the  directors  during  the  ye.ar  1915. 

The  books  and  accounts  for  the  fiscal  year  have  been 
audited  by  Messrs.  Haskins  and  Sells.  certifie<l  public  ac- 
countants,  and   their  certificate  is  presented   herewith. 

The  directors  .appreciate  the  loyalty  and  co-operation  dis- 
played throughout  the  entire  organisation,  and  especially 
desire  to  commend  the  individual  members  of  the  organisa- 
tion in  the  belligerent  countries  for  the  courage.  loy,alty,  and 
ability  displayed  by  them  under  most  difficult  and  trying 
conditions. 

By  order  of  the  Board  of  Directors, 

CYRUS  H.  McCORMICK,  Prttidtnt. 


June  17.   1016.] 


THE     STATIST. 


1257 


J.  LYONS  AND  CO.,    Limited 

REPORT  OF  THE  TWENTY-SECOND    ANNUAL    GENERAL   MEETING. 


SIR  JOSEPH  LYONS,   D.L.,  Presiding". 


FURTHER   BIG    RISE   IN    FOOD    PRICES-THE   PUBLIC'S    BURDEN    SHARED. 


The  twontv-scoiiml  ordinary  general  meeting  of  the 
holders  of  Ordinary  shares  was  held  on  June  15  at  the 
Trocadero  R«?staurant,  Shaftesbury  Avenue,  W.,  Sir 
Joseph  Lyons.  D.L..  presiding. 

The  Secretary  (Mr.  Ceo.  \V.  Booth)  having  read  the 
notice  convening  the  nieetinji  and  the  report  of  the 
Auditors, 

The  Chairman  said:  It  affords  me  great  pleasure 
to-day  to  meet  you  at  this,  the  twenty-second  annual 
meeting  of  our  Company,  and  to  be  able  to  render  you 
an  account  of  our  stewardship  for  the  year  ending  March 
last.  You  will  readily  believe  that  we  have  had  a 
handful  of  troubles  in  meeting  all  the  difficulties  which 
have  beset  our  path,  and  I  hope,  as  I  believe,  that  you 
will  regard  the  results  we  have  obtained  as  being  under 
all  the  circumstances  intensely  satisfactory. 

A  MORE  SOLID  FOUNDATION  THAN   EVER. 

I  am  unable  to  boast  u(  having  had  much  of  a  hand 
in  the  past  year's  doings,  on  account  of  my  health,  and 
my  colleagues,  out  of  pui-e  regard  for  my  welfare  and 
earnest  desire  for  my  complete  recovery,  have  actually 
forbidden  me  from  lioing  in  any  way  active  in  the  busi- 
ness during  that  time.  I  publicly  offer  them  my  deepest 
thanks  for  their  consideration,  and  I  am  bound  to  confess 
that  the  figures  presented  in  this  balance  sheet,  together 
with  the  facts  of  the  inner  workings  of  the  business 
known  to  me,  demonstrate  beyond  doubt  that  my  absence 
has  been  made  good  by  the  remarkable  ability,  combined 
with  perhaps  an  excessive  amount  of  work  exhibited  and 
undertaken  by  my  colleagues  individually  and  collectively. 
Our  policy,  inaugurated  some  years  ago,  of  infusing  the 
Iward  with  young  blood,  has  yielded  a  magnificent  result. 
and  thus  this  Company,  of  which  it  is  my  proud  boast  to 
be  the  Chairman,  is  to-day  on  a  more  solid  foundation 
than  ever  it  has  been  before. 

THE  YEARS   RESULTS  :    AN    EXTREMELY   SATISFACTORY 

ACHIEVEMENT. 

And  now  let  me  refer  you  to  the  report  an<l  balance 
sheet  of  the  Company  for  the  year  ending  Jlarch  last. 
In  comparing  this  year's  figures  with  those  of  the  previous 
year,  regard  must  be  had  to  the  fact  that,  whereas  1915 
covered  but  eight  months  of  war,  this  year  has  been 
wholly  a  war  period — and  what  is  more,  a  much  more 
acute  one  commercially.  Therefore,  to  have  held  our 
own  in  making  slightly  better  profits  than  those  of  last 
year  is,  we  consider,  an  extremely  satisfactory  achieve- 
ment, although  it  still  leaves  us  some  £80,000  behind  the 
pre-war  net  profits.  This  result  has  not  been  attained 
without  very  strenuous  efforts  on  the  part  of  the 
directorate  and  the  executive  staff,  as  well  as  of  tlie  staff 
generally.  Much  reorganisation  and  readjustment  has 
been  necessary ;  the  difficulties  grow  every  hour,  and  it 
is  only  by  the  utmost  alertness  and  by  a  continuous 
revision  of  details  that  we  are  enabled  to  maintain  our 
position.  Not  the  least  of  our  difficulties  is  the  question 
of  staff. 


PATRIOTISM    OF    THE   STAFF. 

You  will  be  ploasi<>l  to  know  that  our  staff  scarcely 
needed  a  compulsion  bill,  for  of  all  the  men  of  military 
ago  in  the  Company's  service  not  less  than  95%  either 
joined  directly,  or  attested  and  answere<l  the  call  as 
required,  the  total  amounting  to  nearly  4,000  men.  This 
di.splay  of  patriotic  spirit  excites  our  deepest  jjride  for 
the  men  who  have  served  us  ih  the  past  and  now  serve 
their  country  equally  well.  It  needs  no  explanation  that 
the  removal  of  these  men,  a  large  number  of  them  of  long 
service,  fully  trained  in  the  business,  has  been  a  very 
severe  tax  upon  us,  and  the  replacing  of  them  with  older 
men  and  with  women,  and  the  training  of  this  new  staff, 
lias  been  no  light  undertaking. 

THE  GREAT  PART  PLAYED  BY  WOMEN  WORKERS. 
You  can  form  some  idea  of  the  change-over  of  staff 
when  I  tell  you  that  to-day  we  employ  thousands  of 
women  in  excess  of  the  pre-war  number.  A  special 
tribute  is  due  to  them  for  their  patriotic  contribution 
of  endurance  and  pluck  in  this  country's  hour  of  trial 
and  for  the  arduous  duties  they  so  faithfully  perform 
to  the  best  of  their  ability,  which  in  many  cases  is 
great.  It  is  an  exhibition  of  devotion  to  duty  calling 
for  grateful  admiration,  and  must  command  the  greater 
respect  in  that,  in  a  large  number  of  instances,  uncon- 
genial work  is  cheerfully  undertaken  in  the  steadfast 
determination  that  nothing  .shall  stand  in  the  way  of 
final  and  early  victory.  Were  it  not  for  their  splendid 
efforts  we  should  have  been  irretrievably  hit  by  the 
immense  response  of  our  male  eligible  staff  to  the  appeal 
for  men.  No  work  seems  to  these  brave  women  too 
laborious  or  difficult  to  attempt,  and  the  pleasure  of  it 
is  the  greater  that  they  succeed  in  many  apparently 
impossible  occupations.  The  work  of  such  women 
deserves  the  nation's  fullest  and  most  grateful  recogni- 
tion, being  as  it  is  a  practical  and  invaluable  backing 
of  the  heroic  valour  which  our  soldiers  and  seamen  are 
showing  in  our  struggle  for  the  maintenance  of  the  spirit 
of  true  freedom  and  true  civilisation.  Nevertheless,  it 
must  be  confesse<l  that  the  altered  conditions  involve  the 
employment  of  more  hands  to  do  the  same  quantity  of 
work,  and  thus  cost  of  production  is  likewise  increased. 

THE  RISE    IN    THE    COST   OF   FOOD. 

The  ri.se  in  tlie  cust  of  foodstuffs  is  anotlicr  of  the 
difficulties.  At  the  last  meeting  .you  were  given  figures 
of  advances  in  flour,  butter,  meat,  tea,  and  sugar.  The 
average  increase  in  the  cost  of  foodstuffs  at  that  time  was 
about  45%  over  the  normal  prices  of  June  1914 — before 
the  War.  By  the  end  of  April  this  year  the  average 
increase  had  grown  to  75%. 

SHARING   THE   BURDEN   WITH    THE   CONSUMER. 

These  increa.ses  have  had  to  be  met  in  part  by  in- 
creased charges  to  our  customers,  but  the  policy  laid 
down  last  year  of  our  sharing  the  burden  with  the  con- 
sumer has  been  adhered  to,  with  much  appreciation  by 
the  great  bulk  of  our  millions  of  customers.  Here  and 
there  our  increase  has  been  considered  out  of  proportion 
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to  the  supposed  cost.  We  are  compelled  to  make  heavier 
charges  on  a  few  individual  items,  more,  in  proportion, 
than  on  others,  because  it  is  impossible  to  spread  them 
out  pro  rata  over  the  whole  menu.  Tea  and  coffee  are 
examples  where  it  might  be  assumed  that  duty  was  all 
we  had  to  meet,  entirely  ianoring;  the  rise  in  the  cost 
of  the  article  itself,  as  well  as  the  rise  in  the  cost  of 
milk  and  sugar,  light,  fuel,  and  delivery,  and  the  rise 
in  all  the  other  expenses  which  are  part  of  the  organi- 
sation. The  non-increase  of  profit,  in  spite  of  the  Com- 
pany's enormously  increased  receipts,  and  in  spite  of 
all  that  our  expert  knowledge  of  this  business  can  do  in 
the  way  of  economy,  is  a  sufficient  evidence  of  the  grow- 
ing increase  in  expenses. 

GREATLY  INCREASED  EXPENSES  ;   £30.000  EXTRA  A  YEAR 
FOR  WRAPPING  PAPER. 

The  difficulty  of  our  directorial  and  managerial  posi- 
tion to-day  is  that  whilst  we  suffer  a  shrinkage  in  our 
percentage  of  gross  profit  on  turnover,  we  also  are  badly 
handicapped  by  ever-increasing  expenses.  Who  could 
imagine,  for  example,  that  as  to  one  item  of  wrapping 
paper  alone  we  are  failed  with  an  increa.sed  cost  of  no  less 
tHnn  at  the  rate  of  £30,000  per  annum.  Just  fancy  £600 
per  week  extra  for  so  apparently  negligible  an  item. 
Milk,  the  vast  bulk  of  which  we  consume  in  the  tea-cup 
and  the  coffee-cup,  is  another  example,  representing  an 
approximate  increase  of  £25,000  per  annum.  Forage 
is  another,  costing  us  £10,000  per  annum  more  than  pre- 
war prices..  Then  think  of  an  approximate  £32,000  per 
annum  (continually  growing)  for  increased  insurance 
charges,  direct  and  indirect,  and  increased  charges  for 
fuel,  gas,  and  electric  light,  in  excess  of  pre-war  averages. 
And  so  I  could  go  on  until  I  tired  you  with  particulars 
of  our  worries.  As  regards  the  Company's  male  staff 
who  have  joined  H.M.  Forces,  you  will  be  interested 
to  know  that,  whilst  we  deal  with  every  case  on  its  merits, 
we  go  to  our  utmost  limits  to  so  provide  for  their 
dependents  as  to  leave  them  financially  no  worse  oS  than 
before  war  broke  out.  J'loreover,  we  are  keeping  their 
places  warm  for  them,  and  we  trust  they  may  be  spared 
to  re-fill  them  in  due  course.  Further,  we  are  but  too 
happy  to  send  any  of  them  little  niceties  and  comforts 
whenever  desired,  for  which  they  are  extremely  appre- 
ciative. 

THE    ACCOUNTS. 

Coming  now  to  the  Company's  accounts,  and  dealing 
first  with  the  profit  and  loss  account,  the  details  of  which 
are  given  on  the  front  page  of  the  report,  it  will  l>e  seen 
that  the  balance  from  the  trading  account  is  some  £72,000 
more  than  last  year.  This,  although  a  very  substantial 
figure,  I  should  at  once  say,  is  not  commensurate  with 
the  increased  turnover  during  the  year,  the  reason  being, 
as  has  been  pointed  out  in  the  report,  that  a  gi'eat  part 
of  this  increased  turnover  comes  from  additional  duties 
and  increased  selling  prices,  these  figures  not  carrying 
gross  profit  in  proportion  to  the  remainder  of  the  turn- 
over. The  cost  of  commodities  has  risen  throughout  the 
year,  as  I  have  already  indicated,  and  our  increases  in 
selling  prices  have  not  been  proportionate.  Against  tliis 
increased  gross  profit  we  have  to  set  an  increased  expendi- 
ture of  some  £60,000,  as  .stated  in  the  profit  and  loss 
figures,  and  a  loss  on  interest  account  <>{  £10.000.  due 
to  the  fact  that  throughout  the  whole  of  the  yejr  we  have 
been  borrowers  from  our  bankers  instead  of  depositors 
as  previously.  The  result  \ip(m  the  net  profit  is  an 
improvement  of  close  upon  £2.000.  the  profit  for  this 
year  being  £278292,  as  against  £276,403  for  the  previous 
year.  The  Debenture  sto<-k  interest  at  £21,185  is  prac- 
tically the  same  as  last  year. 

PROVISION  FOR  DEPRECIATION. 
The  provision  for  depreciation  at  £108.584  is  a 
slightly  less  amount  by  under  £1,000,  and  is,  in  the 
directors'  opinion,  a  generous  provision.  You  will  prob- 
ably remember  that  last  year  we  stated  it  was  our  inten- 
tion to  write  off  from  plant  account  the  balance  of  the 
premium  on  sliares  to  come  in  during  the  year.  The 
plant  account  has,  however,  by  the  reductions  already 
made,  and  by  the  libeial  allowances  for  renewals  and 
replacements,  been  retluced  to,  in  round  figures, 
£200,000.  A  survey  of  the  asset  represented  by  this 
figure  having  satisfied  us  that  it  was  already  more  than 
sufficiently    written    down,    we   decided    to  take,    as    is 


indicated  at  the  foot  of  the  first  page  of  the  report,  the 
balance  of  the  premium  account,  amounting  to 
£52,938  3s.  6d.,  to  reserve,  and  in  order  to  bring  it  up 
to  a  round  figure  we  take  £7,061  16s.  6d.  from  last  year's 
carry-over,  making  the  round  sum  of   £60,000. 

THE  BALANCE  SHEET  :   PROPERTY  AND  ASSETS. 

Dealing  now  with  the  balance  sheet,  and  taking  the 
property  and  assets  first,  it  will  be  seen  that  the  freehold 
land  and  buildings,  &c.,  at  £1,712.303,  has  increased  by 
some  £66,000  due  to  the  expenditure  on  new  premises 
set  out  in  the  list  on  the  second  page  of  the  report, 
and  upon  the  new  Maison  Lyons  premises  in  Oxford 
Street  (acquired  before  the  War)  in  course  of  erection, 
together  with  sundry,  though  substantial,  outlays  on  the 
Company's  factories.  No  sum  stands  upon  the  balance 
lieet  for  goodwill. 

STOCK-IN-TRADE. 

The  next  figure  is  stock-in-trade  at  or  under  cost  at 
£875,670.  This  shows  a  reduction  against  the  previous 
Year's  amount  of  £50,000.  Last  year,  you  will  remember, 
it  was  pointed  out  that  the  stock  had  increased  by 
some  £250,000  due  to  inflation  of  prices,  and  the  neces- 
sity of  holding  much  larger  supplies  because  of  sluggish 
delivei'ies.  The  prices  this  year  are  still  higher,  and 
the  need  for  holding  stocks  is  if  anything  greater,  so 
that  we  are  gratified  in  having  been  able  to  reduce  them 
even  by  so  small  an  amount  as  5%.  Sundry  debtors  and 
debit  balances  stand  at  £69,000  as  against"  £87.000  last 
year,  also,  we  think  you  will  agree,  a  move  in  the  right 
direction,  although,  compared  with  the  Company's 
gigantic  turnover,  the  amount  of  b(Xik  debts  is  e*tremely 
small.  Plant,  machinery,  and  fittings  stand  now  at 
£203.000,  some  £3,000  more  than  last  year.  I  have 
already  commented  upon  this  figure,  and  it  does  not  call 
for  further  explanation.  Sundry  investments,  at 
£28,000,  compare  with  £31,000  last  year.  These  are 
written  down  to  well  below  market  jjrices. 

CAPITAL   POSITION. 

Cash  at  bankers  and  in  hand,  at  £111,000,  is  some 
£114,000  less  than  last  year.  The  effect  of  this  will  be 
seen  in  the  reduction  of  the  amount  for  trade  and  other 
creditors  standing  on  tho  liabilities  side  of  the  balance 
sheet,  to  which  I  will  now  turn. 

The  capital  issued  is  as  follows  :  — 

400.000  Ordiuarv  shares  of  £1  each,  £400,000  ;  500.000 
S%  Cumulative  Preference  shares  of  £1  each,  £500.000; 
and  400,000  6%  Preferred  Ordinary  Shares  of  £1  each, 
£400,000 ;  and  the  whole  are  fully-paid  with  the  e.xcep- 
tion  of  a  microscopical  sum  of  £65.  The  premium 
account  I  have  already  dealt  with.  The  balance  shown 
therein  has  been  transferred  to  reserve.  The  4%  Deben- 
ture stock  and  the  4^%  Debenture  stock  stand  as  in 
previous  sheets,  .such  differences  as  there  are  being  merely 
in  the  amount  of  accrued  interest  at  the  date  of  making 
up  the  account.  The  next  item,  mortgage  on  property 
in  course  of  erection.  £15,591.  relates  to  the  new  liaison 
Ijyons  in  Oxford  Street  which  will  shortly  be  opened. 
Provincial  Debentures  and  mortgages  with  their  ac<'nied 
interest  are  the  same  as  last  year  within  a  thousand 
pounds.  There  is  always  a  small  reduction  in  this 
figure  due  to  annual  redemptions.  In  this  connection  it 
may  lie  noted  that  the  Second  Mortgage  Deb<>ntures  now, 
at  5%,  are  a  A%  more  than  previously.  The  next  item 
is  bank  loan,  which  has  increased  from  £100,000  last 
year  to  £200,000  this  year.  The  effect  of  it  will  be 
seen  in  the  next  item  of  trade  and  other  creditors,  which 
this  year  figures  for  £297.179,  against  our  last  year's 
indeb'tedness'of  £577,393.  Tlius  you  find  that,  whilst  we 
owe  our  bankers  £100.000  more  than  last  year,  we  owe 
our  trade  and  other  creditors  some  £280.000  less. 

RESERVE  FUND.  £560,000. 
Th.e  reserve,  to  which  I  have  already  referred,  stoo<l 
last  year  at  £500,000.  This  year  it  is  increased  by 
£60.000,  and  now  stands  at  the  substantial  figure  of 
£560,000.  The  profit  and  loss  account  I  have  already 
dealt  with. 

FORTHCOMING    OPENING  OF  MAISON    LYONS 
IN    OXFORD   STREET. 

Other  than  the  new  Jlaisun  Lyons  in  Oxford  Street, 
acquired  tx^fore  the  War,  and  which  is  now  noaring  com- 
pletion, the  Company  has  no  commitments  for  any  new 
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promise;  nor  is  it,  generally  spoAking,  our  intention  to 
tako  any  more  new  (iromisi's  during  tl»e  periinl  of  tho 
War.  althoiiiih  hore  and  there  wo  are  obli^.n!  to  extern! 
the  floor  8|wu'<»  of  some  of  our  establishments.  Wo 
direitors  fi>el  that  you  will  share  our  satisfaction  in  tho 
forthoomini;  opening  of  the  Maison  Lyons  in  Oxford 
Street.  Most  of  you  present  who  inspected  tho  Strand 
Comer  House  prior  to  its  opening  last  year  wore  deeply 
impn^sstxl  with  its  potentialities.  So,  we  are  sure,  you 
will  be  witR  this  estJiblishnient,  which  is  to  be  as 
capacious,  and  run  on  not  dissimilar  lines.  We  aro 
extremely  aratifuxi  with  the  success  of  the  Strand  Corner 
House,  and  hope  to  be  no  less  s.^>  with  the  Oxford  Street 
Mais^in  Lyons. 

STABILITY  OF  THE  COMPANY  UNDIMINISHED, 
Every  fitrnre  I  have  enumerated  to  you  to-day  bears 
the  mark  of  the  ravages  of  this  horrible  and  cruel  war. 
Xevertheless,  the  stability  of  this  Company  is  still  un- 
diminished, and  this  market!  feature  of  our  business  is 
only  one  of  the  many  indications  of  the  soundness  of  the 
nation's  economic  position.  That  stability  will  carry  us 
through  even  more  difficulties  if  we  have  to  deal  with 
them,  just  as  tho  same  quality  will  see  our  country  and 
Empire  through  the  troublous  times  by  which  we  have 
been  beset,  in  everv  way  victorious  for  ourselves  and  our 
AUies. 

THANES   TO   THE  STAFF. 

In  conclusion,  lot  me  say  that  the  board  feel  they 
should  not  miss  the  opportunity  of  conveying  their  and 
your  thanks  to  those  of  the  old  staff  over  and  under 
military  age  who  still  remain  with  us.  No  work  is 
too  arduous  for  them,  no  hours  are  too  long,  and  it  will 
please  you  all  to  kn9w  that  tliey  are  trying  all  they  know 
to  help  the  Company  over  its  difficulties.  As  for  the 
new  staff,  both  male  and  female,  that  we  are  continually 
taking  on,  we  have  nothing  but  praise  for  them  also. 

I  now  beg  to  move:  "That  the  payment  of  the 
interim  dividend  at  the  rate  of  £20  per  cent,  per  annum 
on  the  issued  ordinary  share  capital  of  the  Company  for 
the  half-year  ending  September  30.  1915.  be  and  is  hereby 
confirmed ;  that  the  report  of  the  directors  and  the 
balance  sheet  submitted  to  this  meeting  be  and  is  hereby 
adopted  :  and  that  a  dividend  be  paid  for  the  half-year 
ending  March  31.  1916,  at  the  rate  of  3,t.  per  share  on 
the  issued  ordinary  share  capital  of  the  Company." 

SHAREHOLDERS'  CONGRATULATIONS. 

Mr.  S.  Ponder,  in  seconding  the  resolution,  said  he 
■wished  to  express  the  pleasure  which  he  was  sure  all 
present  felt  at  seeing  Sir  Joseph  Lyons  sufficiently 
recovered  to  be  able  to  take  the  chair,  and  also  the  hope 
that  he  micht  speedily  be  restored  to  perfect  health. 
With  regard  to  the  results  of  the  past  year's  working,  it 
•was  not  by  any  means  easy  for  shareholders  to  under- 
stand how  the  directors,  in  face  of  the  colossal  difficulties 
which  they  had  had  to  meet,  had  been  able  to  present 
a  balance  sheet  which  was  so  satisfactory  in  every  way. 
There  could  be  no  doubt  that  it  was  owing  to  the  immense 
amount  of  work  which  the  directors  and  the  members 
of  the  staff  had  put  into  the  business  that  they  had  been 
able,  at  the  end  of  one  of  the  most  disastrous  years  it 
■was  possible  to  imagine,  to  submit  results  which  gave 
the  shareholders  every  hope  that  when  normal  times  re- 
turned the  Company  would  resume  its  prosperous  march 
and  do  even  better  than  it  had  ever  done  in  the  past. 

Mr.  A.  J.  Wood  .said  that,  while  associating  himself 
with  the  congratulations  to  which  the  last  speaker  had 
given  expression,  he  regretted  the  declaration  of  a 
decreased  dividend.  On  previous  occasions  ho  had  taken 
exception  to  the  ultra-conservative  policy  of  the  board, 
and  he  felt  bound  to  do  so  again.  With  a  profit  of 
£278.292,  it  was  proposed  to  allocate  no  less  than 
£108.584  as  provision  for  depreciation,  which  he  regarded 
as  excessive. 

Mr.  J.  P.  Hurst  .said  he  had  listened  with  much 
surprise  to  the  remarks  of  the  last  sneaker.  There  were, 
in  his  opinion,  two  good  reasons  why  the  shareholders 
should  be  quite  prepared  to  follow  the  guidance  of  the 
hoard  with  regard  to  the  distribution  of  profits.  In  the 
first  place,  the  directors  knew  a  great  deal  more  about 
the  Company  than  the  shareholders  did ;  and,  in  the 
second  place,  they  were  themselves  large  shareholders, 
and  would  share  with  their  fellow  proprietors  the  desire 


of  getting  as  go<Hl  a  dividend  as  possible.  If  the  directora 
advise<l  tluit  it  would  not  bo  i)ru<lent  to  declare  a  larger 
dividend  than  they  had  recommended,  tho  shareholders 
would  bo  quite  safe  in  lilindly  following  their  advice. 
A  third  reastm,  perhajjs,  might  bo  a<l<K-d  which  was 
almost  as  cogent  as  tho  others,  namely,  that  nearly  every 
dirix'tor  of  a  public  company  was  anxious  to  stand  as 
well  as  ho  could  in  the  eyes  of  his  sharehol<l<rs,  and 
liked  to  present  to  them  as  fine  a  .show  as  possible.  If, 
therefore,  the  directors  could  have  seen  their  way  to  do 
so,  he  was  sure  tliey  would  have  been  anxious  to  show 
a  larger  amount  of  divisible  profit  than  they  had  done 
on  the  present  (X-casion. 

The  Chairman,  in  reply,  said  he  had  listened  very 
attentively  to  tho  remarks  made  by  Mr.  Wood,  but  he 
thought  the  shareholders  generally  would  agree  that  what 
that  gentleman  considered  a  vice  was  really  a  virtue. 
In  these  times  when  money  was  so  tight  and  things  were 
so  uncertain — when  they  had  to  pay  out  so  much  more 
money  than  usual  for  footl,  labour,  &c. — they  must  have 
some  regard  for  the  future,  and  he  hoped  Mr.  Wood 
would  reconsider  his  critici.sm  and  look  at  tho  matter 
from  the  point  of  view  of  the  diixx'tors. 

The  motion  was  carried  unanimously. 

RE-ELECTION   OF  DIRECTORS. 

The  Chairman  next  moved  tho  re-election  of  Mr. 
Isidore  Glucksteiu  and  Mr.  J.  Joseph  as  directors  of 
the  Company.  He  referred  to  the  very  great  service 
which  Jlr.  Isidore  Gluckstein  had  rendered  to  the  Com- 
pany in  the  past,  more  particularly  in  the  training  of 
the  "younger  blood"  on  the  staff  to  fill  important  po.si- 
tions  in  connection  with  the  management,  and  with 
regard  to  Mr.  Joseph — himself  one  of  the  ".vounger 
bloods" — he  could,  without  the  slightest  hesitation,  say 
that  that  gentleman  had  more  than  fulfilled  all  the  hopea 
which  were  entertained  of  Mm  when  he  was  appointed  to 
a  seat  on  the  board. 

Mr.  AVolf  seconded  the  motion,  and  it  was  unani- 
mously adopted,  a  brief  acknowledgment  being  made  by 
both  Mr.   I.   Gluckstein  and  Mr.   Joseph. 

The  Chairman  further  moved  the  re-election  of  Mr. 
Geo.  W.  Booth  and  Mr.  C.  W.  Oatley  as  employee 
directors,  this  being  secondetl  by  Mr.  A.  G.  Arnold,  and 
unanimously  agreed  to. 

Mr.  Booth  thanked  the  shareholders  for  this  renewed 
expression  of  their  confidence  in  his  colleague  and 
himself. 

Mr.  C.  H.  Dewey,  in  proposing  the  reappointment 
of  Jlessrs.  Turquand,  Youngs  and  Company  as  auditors, 
said  he  felt  sure  the  general  opinion  of  the  .shareholders 
was  that  the  directors  were  perfectly  right  in  conducting 
the  finance  of  the  Company  on  very  cautious  lines.  The 
policy  which  they  had  pursued  was  reflected  in  the  price 
of  the  shares,  for,  whereas  Consols — the  premier 
security  of  the  world — and  all  the  leading  municipal  and 
railway  stocks  had  in  recent  years  shown  a  very  heavy 
depreciation,  the  5%  Preference  shares  in  Lyons  and 
Company,  which  might  well  be  regarded  as  the  premier 
indu.strial  security  In  the  world,  had  not  fallen  to  a 
corresponding  degree. 

Mr.  Arnold  seconded  the  motion,  which  was  agreed  to. 

VOTE   OF  THANKS   TO   CHAIRMAN,   DIRECTORS 
AND   STAFF. 

Mr.  Wood  said,  that  as  he  had  raised  the  only  dis- 
cordant note  in  the  meeting,  he  thought  it  was  fitting 
that  he  should  propose  a  hearty  vote  of  thanks  to 
Sir  Joseph  Lyons  for  his  able  conduct  in  tho  chair,  and 
to  the  directors  generally,  as  well  as  to  the  staff,  for  their 
successful  efforts  in  the  interests  of  the  shareholders. 
The  keynote  of  his  previous  remarks  had  been  deprecia- 
tion, but  no  one  could  appreciate  more  than  he  did 
himself  the  value  to  the  Company  of  the  services  which 
had  been  rendered  by  the  Chairman  and  those  associated 
with  him  in  the  management. 

Mr.  Dingwall  seconded  the  vote,  which  was  unani- 
mously accorded,  and  the  Chairman,  in  reply,  said  that 
his  colleacues  and  himself  would  continue  to  do  their 
best  in  the  interests  of  the  proprietors,  and  he  was  sure 
he  might  say  the  same  with  regard  to  the  staff.  He 
then  announced  that  the  dividend  warrants  would  be 
posted  the  same  evening. 

The  proceedings  then  terminated. 
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OF    PUBLIC    COIiSPilJYIES. 


GRESHAM  FIRE  AND  ACCIDENT  INSURANCE 
SOCIETY,   LIMITED. 

Record  of  Consistent  Growth  and  Satislactoiy  Progress, 

The  sixth  annual  general  meeting  of  the  Gresham  Fire  and 
Accident  Insurance  Society,  Liniite<i,  was  held  on  Tuesday, 
June  13,  at  the  chief  office,  8t.  Mildred's  House,  Poultry, 
Mr.    Charles   A.    Hanson    (the   Chairman)    presiding. 

The  Chairman  said  :  Gentlemen, — I  assume  you  will  take 
the  report  and  accounts  as  read.  The  great  world  War  is 
still  raging  with  unabated  and  inhuman  fury,  decimating 
and  desolating  the  whole  earth,  and  in  this  respect  we  meet 
to-day  under  conditions  which  are  distressing  and  painful 
beyond  measure  ;  but  so  far  as  this  Society  and  our  interests 
therein  are  concerne<l  we  meet  under  conditions  which  are, 
on  the  whole,  favourable.  When  we  met  a  year  ago  we 
were  naturally  full  of  apprehension,  not  knowing  what  effect 
this  universal  human  slaughter  would  have  upon  the  opera- 
tions of  this  and  kindred  societies;  but  I  am  glad  to  say 
that  our  fears,  at  any  rate,  have  not  been  realised,  and  that 
in  meeting  you  to-day  we  are  able  to  present  a  gratifying 
record  of  consistent  growth  and  satisfactory  progress.  I 
will  confirm  this  at  once  by  asking  you  to  follow  me  in  an 
analysis  of  the  figures  which  have  been  submitted  to  you  in 
the  report  which  has  been  circulated,  and  with  which  I  have 
no  doubt  you  have   made  yourselves   fully  familiar. 

The  Fire  Business. 
In  the  comparisons  which  I  shall  institute  I  am  unable 
to  use  the  exact  figures  of  the  last  report  and  accounts  which 
were  presented  to  you,  for  you  will  perhaps  recollect  that 
that  report  covered  a  period  of  seventeen  months,  and  it 
would  be  obviously  unfair  to  compare  the  figures  of  twelve 
months  with  the  figures  of  seventeen  months,  although  even 
that  comparison  would  be  quite  gratifying.  I  shall  therefore 
compare  the  figures  of  the  last  twelve  months,  as  appearing 
in  the  accounts  now  submitted  to  you,  with  the  figures  of 
the  previous  twelve  months,  as  dissected  and  vouched  for 
by  toe  officials  of  the  Society.  Let  us  look,  then,  first,  if 
you  please,  at  the  fire  insurance  accounts.  The  fire  pre- 
miums for  the  year  under  review  amounted  to  the  consider- 
able sum  of  £79,938,  which  compares  with  a  sum  of  £45,923 
in  1914,  or  an  increase  on  the  year  of  about  70%,  which  1 
feel  sure  you  will  regard  as  eminently  satisfactory.  On  the 
other  side  of  the  account,  the  claims  paid  and  outstanding 
amounted  to  £35,920,  or  44.9%  of  the  premium  income,  as 
compared  with  a  loss  ratio  of  54.6%  of  the  premium  income 
in  1914,  a  very  important  diminution.  The  commission, 
owing  to  exceptional  circumstances,  was  fractionally 
higher,  but  the  expenses  of  management,  including  contribu- 
tions to  fire  brigades  and  bad  debts,  shrank  from  a  ratio  of 
37.4%  of  the  premium  income  in  1914  to  20.3%  in  1915. 
This  reduction  of  expense  ratio  is  an  object  we  have  steadily 
kept  in  view,  and  it  is  a  pleasure  to  us,  as  it  will  be  to  you, 
to  see  that  our  wishes  have  thus  been  realised.  The  only 
other  item  of  interest  in  connection  with  the  fire  account  is 
that  we  have  set  aside  for  unexpired  risks  at  the  end  of  the 
year  the  ample  sum  of  £25,546,  as  compared  with  £15.641 
in  1914,  so  that  our  reserves  on  the  fire  account  have  been 
strengthened  by  an  additional  sura  of  £11,000,  a  sum  which 
we  are  advised  by  our  Manager  is  quite  ample. 

The  Accident  Department. 

Turning  now  to  the  accident  department,  the  figures  are 
relatively  equally  gratifying.  The  increase  in  the  premium 
income  is  not  large,  but  ijuite  material,  showing  that  in  spite 
of  the  disabilities  of  the  War,  as  affecting  all  classes  of 
accident  risks  and  business,  our  own  has  been  more  than 
maintained.  The  claims  have  fallen  from  41%  to  40.7%,  the 
commission  from  15.5%  to  14  1%,  and  the  expenses  of 
management  have  been  reduced  from  42.5%  to  56.1%. 
Again,  I  venture  to  suggest,  a  very  satisfactory  achievement. 
The  re.serve  for  this  branch  of  our  work  has  been  increased 
from  £15,857  in  1914  to  £17,475,  which  is  a  sum  equal  to 
the  requirements  of  the  growth  of  the  business. 

Summary  of  Results. 

Now,  briefly  summarising  the  figures  I  have  put  before 
you,  the  short  result  is  this — viz.,  that  the  total  income  of 
the  Society  amounted  for  1915  to  £132,363,  being  an  increase 
of  £34,840  over  the  previous  year.  The  total  claims  paid 
and  outstanding  show  a  decrease  of  slightly  over  9%,  and 
the  total  expenses  of  management,  including  commission  and 
all  other  charges,  show  a  fall  in  1915  of  11.5%  as  compared 
with  1914.  These  results  have  enable<l  us  to  add  the  further 
sum  of  £11,613  to  our  reserves  for  unexpired!  risks,  £2,000 
as  a  further  reserve  for  contingencies,  and  to  carry  the  sum 
of  £4,556  to  the  credit  of  the  profit  and  loss  account,  as 
compared  with  a  sum  of  £14.450  which  at  the  end  of  last 
year  we   were  obliged  to   carry  to   the  debit  of   profit  and 


loss  account.  That  debit  balance,  however,  represented  the 
result  of  seventeen  months'  working,  and  it  would  be  fair  to 
say  that  the  proportion  attributable  to  the  year  1914  would  be 
£10,200.  You  will  therefore  at  once  see  that  the  net  result 
of  the  .year's  work  is  an  improvement  in  our  trading  profit 
to  the  extent  of  £14,756,  and  a  material  reduction  of  the 
debit  balances  which  have  hitherto  been  carried  to  the  profit 
and  loss  account.  Now,  of  course,  it  follows  that  if  we  are 
able  to  maintain  this  rate  of  progress — and  without  being 
undidy  sanguine  or  optimistic  I  see  no  reason  why  we  may 
not  hope  to  do  so — obviously  it  wiU  not  be  long  before  that 
burdensome  debit  balance  disappears  altogether,  a  belief 
which  is  strengthened,  I  am  glad  to  say,  by  the  nature  and 
satisfactory  extent  of  our  business  up  to  the  present  dat« 
since  January  1  last. 

The  Society's  Securities. 

Touching  our  securities  and  the  vexed  question  of  depre- 
ciation, we  have  followed  the  example  of  other  offices,  and 
have  valued  our  Stock  Exchange  securities  as  at  the  end  of 
1913,  the  last  pre- War  normal  year.  Since  that  date  there 
has  been,  we  frankly  admit,  a  depreciation  amounting  in 
our  case,  as  we  state  quite  plainly,  to  the  sum  of  £12.451. 
On  the  other  hand,  we  have  an  investment  reserve  of  £10,000, 
we  have  no  occasion  to  realise  our  securities  except  to  meet 
the  mobilisation  .scheme  of  His  Majesty's  Treasury,  and 
we  do  not  anticipate  any  further  prolonged  depreciation  in 
their  marketable  values.  We  have,  therefore,  no  great  un- 
easiness on  this  matter.  I  need  hardly  assure  you  that  we 
have  gladly  met  the  wishes  of  the  Chancellor  of  the  Ex- 
chequer with  regard  to  the  sale  to  the  Treasury  of  American 
securities  to  the  full  extent  of  our  ability,  and  since 
January  1  last  all  our  surplus  and  available  funds  have  been 
inve.sted  in  Treasury  bills  and  other  forms  of  Imperial 
Government  loans. 

A  Hopeful  Futare. 

Now,  concerning  the  future,  I  can  only  say  that,  apart 
from  the  abnormal  conditions  which  prevail  to-day,  we  look 
forward  to  it  with  the  utmost  confidence  and  hope,  and 
believe  that  the  time  is  not  far  distant  when  you  and  we, 
as  shareholders,   will  reap  the  reward  of  our  patience. 

Tribute  to  the  Managers  and  Staff. 

I  should  be  lacking  in  my  duty  if  I  did  not  in  a  few 
words  express  my  personal  appreciation,  and  that  of  my 
co-directors,  of  the  valuable  services  of  our  principal  officers 
and  the  whole  of  the  staff,  greatly  depleted,  I  regret  to  say, 
by  Imperial  exigencies,  but  magnificently  loyal,  enthusiastic, 
and  efficient.  Mr.  INIiller  and  Major  Poison  have  grown  in 
our  esteem  and  confidence  with  every  passing  year  of  service, 
and  to-day  I'  cannot  speak  too  highly  of  the  services  which 
both  these  gentlemen  have  rendered  to  this  Society.  I  will 
not  detain  you  longer,  but  I  now  have  great  pleasure  in 
proposing  the  adoption  of  the  report  and  accounts. 

The  Deputy-Chairman  (Sir  Eeginald  M.acLeod,  K.C.B.) 
seconded  the  motion,  which  was  unanimously  adopted. 


PEASE   AND   PARTNERS,    UMITED. 

The  ordinary  general  meeting  of  the  shareholders  was  held 
at  the  Company's  registered  offices  on  Wednesday,  June  14, 
1916,   Mr.  Arthur  F.  Pease  in  the  chair. 

The  Secretary  having  read  the  notice  convening  the  meet- 
ing and  the  auditors'  report. 

The  Chairman  said  :  Gentlemen, — You  will  all  have 
received  a  copy  of  the  report  and  accounts  for  the  year,  which 
I  presume  you  will  agree  to  take  as  read.  The  accounts  liave 
been  made  up  in  the  usual  way,  but  in  comparing  the  profits 
I  ask  you  to  bear  in  mind  that  we  have  been  straining  every 
nerve  to  obtain  the  largest  output  with  a  reduced  number 
of  men.  This  refers  especially  to  coal,  but  in  a  hardly  less 
degree  to  some  of  our  other  departments.  We  have,  there- 
fore, not  only  limited  or  deferred  large  renewals,  but  also 
curtailed  expenditure  which  would  be  considered  as  ordinary 
repairs  or  maintenance.  Although  "a  stitch  in  time  saves 
nine"  is  sound  policy,  in  any  business  which  has  been  kept 
tlioroughly  up  to  date  it  is  possible  to  run  on  without  re- 
newals for  a  limited  period  without  doing  serious  permanent 
damage,  though  the  work  will  eventually  have  to  be  done. 
You  will  see  that  in  the  report  we  have  recommended  the 
allocation  of  £45.000  towards  renewals  postponed  and  re- 
organisation, which  will  be  available  to  make  up  arrears  as 
soon  as  circumstances  justify  our  doing  so. 
The  Year's  Results. 
As  I  have  introduced  the  question  of  profits,  it  may  be 
convenient  for  me  to  complete  my  observations  on  the  profits 
or  losses  of  the  various  departments.  You  will  remember 
the  year  ending  April  30,  1915,  was  a  poor  year,  but  the 
profit  on  coals  and  coke  for  1916  shows  not  only  an  advance 
over   that  vear,    but   a    substantial    improvement    compared 
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with  1914.  You  will  realUe  when  I  give  you  the  usual 
output  figures  how  well  we  have  maintained  our  output 
having  regard  to  the  shortage  of  labour  and  other  dilliculties. 
I  do  not  think  it  w  allogether  uppreiiatctl  what  an  enorniou.i 
difference  in  the  cost  aiu  be  made  when  working  a  thick 
seam  instoad  of  a  thin  seam  ;  the  tonnage  rates  paid  to  the 
hewer  for  winning  the  coal  in  a  good  thick  seam  and  a  thin 
vary  as  much  as  &«.  per  ton. 

Qreatly  Increaced  Cost  of  Timber. 

The  output  of  ironstune  li:is  been  reduced  in  greater 
proportion  than  any  other  large  department  of  our  business. 
due  to  the  fact  that  up  to  recently  the  demand  for  Cleveland 
ironstone  has  been  slack.  In  spite  of  the  considerably 
^higher  prices,  there  is  only  a  slight  variation  in  the  profit 
per  ton  as  compared  with  1915,  and  it  is  substantially  less 
than  it  was  in  1914.  Owing  to  the  reduced  output  the  actual 
profits  show  a  large  reduction  as  compared  with  1915,  and  a 
much  greater  reduction  as  compared  with  the  previous  year. 
W3i;es  have  been  slightly  higher  than  has  been  recognised 
for  some  years  as  the  usual  relationship  between  wages  and 
the  price  of  pig  iron,  but  the  heaviest  increase  has  been  in 
the  cost  of  timber  which  we  have  to  use  in  very  large  quan- 
tities in  the  ironstone  mines,  and  the  price  of  wliich  has 
gone  up  out  of  proportion  to  everything  else.  The  cost  for 
the  year  as  compared  with  the  year  before  the  War  is  more 
than  double,  and  the  price  of  timber  which  we  are  now 
having  to  purchase  is  three  or  four  times  as  much  as  it  was 
before  the  War.  Our  limestone  quarries,  on  the  other  hand, 
show  improved  results,  as  there  has  been  a  good  demand  for 
limestone  during  most  of  the  year,  especially  for  what  is 
known  as  the  yellow  limestone  from  our  Bishop  Middleham 
and  Tuthill  quarries. 

The  Ironworks. 

Coming  now  to  the  ironworks,  early  in  September  last  we 
put  in  a  third  furnace  at  Normanby,  so  that  we  now  have 
in  blast  three  furnaces  on  hematite  at  Normanby  and  one 
on  hematit«  and  one  on  Cleveland  at  Tees.  It  is  better  to 
take  the  results  of  Normanby  and  Tees  together  for  hema- 
tite, as  they  largely  depend  on  which  contracts  are  allotted 
to  each  works.  The  result  is  a  profit  on  the  manufacture  of 
hematite,  though  not  a  large  one,  but  in  regard  to  Cleve- 
land we  have  only  just  made  ends  meet  without  charging 
anything  for  depreciation  or  special  expenditure.  In  making 
this  statement  I  am  taking  the  price  realised  on  iron  made 
and  delivered  as  against  the  actual  cost  of  manufacture, 
but  included  in  the  profits  of  the  year  is  a,  large  sum  for 
profit  on  stocks  of  both  hematite  and  Cleveland  which  we 
have  realised  at  enhanced  prices.  The  results  of  smelting 
hematite  have  been  greatly  affected  by  our  delivering  the 
iron  which  was  contracted  for  at  low  prices  ;  we  had  bought 
the  iron  ore  to  cover,  leaving  what  we  considered  a  safe 
profit,  but  we  have  either  not  been  able  to  get  it  delivered 
at  all,  or  have  had  to  pay  more  than  the  contract  price  owing 
to  the  abnormal  rise  in  freights.  We  have  compromised  in 
some  cases  where  the  sellers  have  met  us  in  a  reasonable 
spirit ;  other  cases  are  still  pending,  though  I  am  hopeful 
we  may  avoid  legal  proceedings.  We  have  therefore  had  to 
buy  ore  at  very  high  prices  to  replace  some  of  the  contracts, 
which  has  meant  a  loss  of  many  thousands  of  pounds.  We 
may  get  some  of  this  back,  but  in  any  case  it  means  a  heavy 
loss.  The  foundry  at  Tees  has  been  kept  bu.sy,  but  owing 
to  old  contracts,  reduced  output,  and  the  heavy  increase  in 
all  costs,  there  has  been  a  loss  for  the  year. 

Decreased  Sevenae  from  By-Prodacts. 

Turning  to  by-products,  although  we  have  had  the  advan- 
tage of  extensions  to  our  plant,  you  will  be  surprised 
to  hear  that  there  has  been  a  further  considerable  fall  in 
the  profits  for  the  year.  This  is  due,  firstly,  to  the  tar 
having  become  an  absolute  drug  in  the  market  and  the  price 
having  fallen  very  heavily ;  secondly,  to  our  being  sold  for- 
ward for  sulphate  of  ammonia,  while  we  have  had  to  pay 
extra  for  the  materials — the  makers  told  us  that  it  was 
impossible  for  them  to  giv©  ue  delivery  at  the  contract  prices 
owir.g  to  the  enormous  increase  in  freight  on  pyrites,  and 
we  felt  that  under  the  circumstances  the  conditions  were  so 
unusual  there  should  be  give  and  take  and  we  should  not 
insist  on  our  actual  legal  obligations ;  thirdly,  our  benzol 
products  have  been  commandeered  by  the  Government  at 
prices  only  slightly  in  excess  of  those  ruling  prior  to  the  War, 
and  up  to  the  present  they  have  declined  to  give  us  what  we 
consider  a  reasonable  advance  as  compared  with  the  increased 
cost  of  manufacture  and  the  increase  in  price  of  all  other 
similar  products.  Profits  from  sundries,  which  include 
cottage  rents,  profits  on  coal  sublet,  &c.,  show  a  reduction, 
chiefly  due  to  the  unsatisfactory  results  of  the  brickworks 
caused  by  the  depletion  of  labour  and  the  difficulty  of 
obtaining  materials. 

The  Excess  Profits  Tax. 
With  regard  to  excess  profits  and  controlled  profits,  the 
only  part  of  our  business  which  is  controlled  is  the  ironworks 
department.  In  that  case  the  profit  is  certainly  less  than 
it  was  in  the  two  years  ending  April  30,  1913  and  1914.  and 
we  shall  have  nothing  to  pay.  In  regard  to  excess  profile, 
which  govern  all  the  rest  of  the  concern,  we  are  fortunate 
as  we  compare  with  two  good  years — viz.,  April  30,  1913  and 
1914.     For  the  financial  year  of   1915  our  profits  were  very 


much  less  than  the  average  of  these  two  years;  this  year 
the  gross  proiits  uru  in  excess,  but,  taking  the  average,  wo 
(wtimnte  tJuit  we  still  have  about  £48,000  in  hand  as  well 
as  \sliat  we  may  have  the  right  to  claim  in  respect  of  increased 
capital  employed  in  the  business  aud  provision  for  renewals 
or  repairs  postponed  or  suspended  a«  a  consequence  of  tho 
War.  If  tho  results  for  the  year  we  have  juiit  cutcred  upon 
are  the  same  oo  last  year  wo  shall  have  a  substantia.'  amoiuU 
to  hand  over  to  the  Government. 

A  Criticisji  of  the  Hunitioiis  Act. 
It  has  always  soemed  to  me  that  tho  "excess  profits" 
scheme  was  a  far  sounder  arrangement  tlian  the  "  con- 
trolled "  scheme,  as,  although  it  leaves  a  very  frmall  propor- 
tion of  the  additional  jxrofits  to  the  manufacturer,  in  the 
case  of  the  rules  under  the  Munitions  Act  after  tho  manu- 
facturer hue  earned  20%  above  his  standard  profits  it  makes 
no  difference  to  him  whether  he  manages  his  works  econo- 
mically or  not.  As  you  know,  economies  are  often  unpleasant 
things  to  make,  and  even  if  you  try  to  carry  them  through 
it  is  more  difficult  when  the  other  parties  concerned  know 
that  the  Government  is  paying.  Further,  I  have  no  doubt 
many  undertakings  would  has'e  been  started  in  this  country 
which  would  have  been  of  immense  service  to  the  nation  if  it 
had  not  been  for  the  fear  of  the  concerns  being  taken  over 
and  controlled  and  the  people  who  had  the  enterprise  being 
robbed  of  the  resulte ;  in  fact,  in  my  humble  opinion  the 
Munitions  Act  is  costing  the  country  millions  owing  to  extra- 
vagance in  production.  I  do  not  wish  to  criticise  the  neces- 
sity for  these  Acts,  because  during  the  War  wo  are  working 
under  such  exceptional  conditions,  but  I  do  want  you  to 
realise  what  a  very  dangerous  condition  it  is  that  it  should 
not  be  in  the  financial-  interest  of  individual  firms  to  pro- 
duce their  largest  output  or  to  produce  as  economically  as 
po.ssible,  and  the  only  reason  that  work  is  being  carried  on 
as  well  as  it  is  at  the  present  time  is  th.it  the  great  bulk 
of  employers  are  ready  to  take  a  broad  and  patriotic  view  of 
the  position  and  to  place  the  interests  of  the  State  before 
their  own  immediate  interests.  If  there  is  to  be  any  induce- 
ment to  expand  our  industries  after  the  conclusion  of  the 
War  it  is  absolutely  essential  that  both  the  Excess  Profile 
and  tho  Munitions  Acts  should  be  repealed  at  the  earliest 
possible  date. 

Coal  Supplies  for  Home  Industries. 

Before  I  leave  this  question  of  profits  I  ought  to  tell  you 
that  we  could  have  made  .some  thousands  of  pounds  more 
profit  if  we  had  always  endeavoured  to  get  the  last  farthing 
and  to  sell  our  coals  in  the  best  market ;  but,  while  conduct- 
ing the  concern  on  business  lines,  we  have  endeavoured  to 
continue  our  relations  with  our  old  customers  and  to  promote 
the  national  interests  by  maintaining  our  suppliee  to  works 
in  the  district;  for  instance,  we  have  greatly  reduced  our 
exports  of  coking  coal  and  diverted  this  to  the  local  works, 
although  we  might  have  obtained  at  times  very  much  higher 
prices  for  export.  At  the  present  time  I  do  not  know  that 
there  is  much  credit  in  doing  this,  as  the  Central  Coal  Sup- 
plies Committee  and  the  Local  Committees  are  watching 
very  carefully  that  the  home  trade  has  the  preference,  but 
up  to  a  few  months  ago  we  certainly  could  have  taken  advan- 
tage of  the  better  pricea  ruling  if  we  had  not  given  first 
consideration  to  the  requirements  of  home  consumers. 
Future  Prospects. 

I  have  usually  left  my  prophecies  as  regards  the  futuie 
until  the  end  of  my  speech.  I  can  only  make  them  on  the 
basis  that  conditions  remain  much  as  they  are  at  present. 
As  regards  coal  and  coke,  we  have  probably  reached  the  high- 
water  mark ;  there  is  still  room  for  increase  in  some  of  our 
prices,  but  on  the  other  hand  some  wUl  have  to  be  reduced 
owing  to  the  Limitation  of  Price  Act,  and  the  costs  wiU 
continue  to  increase.  In  other  departments  which  have  been 
affected  by  low-priced  contracts  I  think  we  may  look  for 
considerable  improvement.  Therefore,  taking  the  concern  as 
a  whole,  provided  present  conditions  continue,  it  looks  as  if 
the  results  for  the  current  year  would  be  at  least  as  good  as 
those  for  the  year  we  have  just  finished. 

The  Balance  Sheet :  Liabilities. 

Turning  now  to  the  balance  sheet. 

Share  Capital  and  Debenture  Stock — remain  the  same  as 
the  pre\nous  year. 

Unpaid  Purchase  Moneys — shows  a  decrease  of  £6,500, 
we  having  paid  off  certain  instalments  as  they  became  due. 
Seeing,  however,  that  we  are  likely  to  have  funds  in  hand,  we 
are  proposing  to  pay  off  some  of  the  amounts  in  advance  and 
save  the  interest. 

Employees'  Deposits — amounts  to  £52,227,  as  compared 
with  £42,246  a  year  ago.  When  this  fund  was  started  the 
directors  limited  the  amount  which  they  would  take  on 
deposit  to  £50,000;  they  have  now  agreed  to  increase  the 
amount  to  £75,000.  Within  two  or  three  months  of  the  com- 
mencement 5%  of  all  our  employees  took  advantage  of  the 
fund;  I  am  glad  to  say  that  over  13%  are  now  depositors. 
The  Company,  as  a  company,  do  not  require  the  money,  but 
the  fund  was  started  with  the  object  of  giving  all  our 
employees  an  easy  way  of  accumulating  their  savings  until 
they  wished  to  invest  the  money  elsewhere  and  at  the  same  time 
to  give  them  a  personal  interest  in  the  concern.  The  interest 
is  3i%  guaranteed,  4%   when  the  dividend  on  the  Ordinary 
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shares  reaches  5%,  and  ^%  for  each  1%  additional  dividend, 
so  that  with  our  present  dividend  the  rate  of  interest  is 
9%.  Subject  to  certain  safeguards  the  money  can  be  with- 
drawn at  short  notice. 

Sii/tdry  Creditors  and  Outstanding  Accovnts — shows  an 
increase  of  £81,790.  This  is  chiefly  due  to  the  very  high 
prices  we  are  now  having  to  pay  for  ore  and  freights  and, 
secondly,  to  the  increase  in  the  income-tax  account.  As  you 
are  probably  aware,  in  addition  to  making  provision  for  our 
own  income  tax  we  liave  to  collect  for  the  Government  income 
tax  from  most  of  our  landlords. 

Wages  Outstanding — shows  a  slight  increase. 

General!  Reserve  and  Reserve  for  Renewals  and  Improve- 
ments— stand  at  the  same  figures  as  last  year,  but  with  the 
additions  recommended  in  the  report  the  reserve  fund  will 
Btand  at  £300,000  and  the  renewals  fund  at  £150,000. 

Damaged  Land,  Insurance  and  Pension  Funds — this  has 
been  increased  by  the  usual  allocations  to  these  funds. 

Bills  Payable — shows  a  reduction  of  £3,384. 

Assets. 

Taking  the  "  Assets  "  side — 

Minerals,  Land,  d-c. — stood  on  April  30,  1915, 

at  £2,104,997 

We  have  expended  on  new  works       80,556 

or  which  £40,000  is  a  payment  on  account  of  Tees 
Bridge  Iron  Works,  which  I  will  refer  to  later, 
and  more  than  three-quarters  of  the  remainder  is 
on  works  which  we  have  imdertaken  to  provide 
materials  which  are  in  special  request  for  war 
purposes 


De'ducting  the  value  of  freehold  coal,  ironstone, 
&c.,  worked,  sundry  sales  and  depreciation  of 
leaseholds  and  plant,  which,  as  I  have  mentioned 
before,  is  a  charge  of  so  much  per  ton  on  the 
jni,nerajls  worjked  and  chemicals  man/ufactured 
except  m  the  case  of  the  iron  works  where  the 
depreciation  is  on  a  percentage  rate  on  the  capital 


£2,185,553 


58,522 


leaves  the  value  of  our  fixed  assets 


...  £2,127,041 


Rolling  Stock,  Tools,  Consumable  Stores,  tf-c— is  £7,773 
down. 

Coals,  CoJce,  Iron.  <lc. — shows  a  reduction  of  £18,460. 
There  has  been  a  heavy  decrease  in  the  stocks  of  iron,  while 
there  has  been  a  considerable  increase  in  the  stocks  of 
chemicals. 

.'Sundry  Debtors — increase  £157,102.  This  looks  an  enor- 
mous increase,  but  you  will  see  is  only  about  50%  up,  and 
there  has  been  more  than  that  increase  in  the  price  of  some 
of  the  chief  commodities  in  which  we  deal. 

Shortworl'ings — shows  a  small  increase  of  £1,630.  We 
Eave  slightly  reduced  our  shortworkings  in  the  North,  but 
have  increased  them  at  Thorne. 

General  Reserve  Investments — this  remains  at  the  same 
figure  as  last  year,  although  there  have  been  some  variations 
in  the  stocks  we  hold — for  instance,  we  have  exchanged  all 
our  Consols  for  War  Stock  and  have  provided  for  the  loss  on 
conversion  out  of  our  investments  reserve. 

Sundry  Inrestments — stands  at  £162,746,  as  compared 
•with  £109,370.  The  chief  increases  in  this  heading  are  : 
we  iiave  paid  a  call  on  shares  in  Cottages,  Limited,  of 
£12,500 ;  the  £27,530  Skinningrove  Iron  Company's  Deben- 
ture stock,  which  was  shown  separately  last  year  and  on 
which  there  was  a  loan,  has  been  included,  the  loan  having 
been  paid  off. 

Cash  at  Hank  and  in  Hand,  Ji-c. — is  practically  £88,038. 
The  Treasuiy  Bills  which  we  have  will  run  out  just  at  the 
time  we  require  the  money  for  the  dividend. 

Tou  will  not*  that  the  item  of  Bills  Receivable  has  dis- 
appeared. 

Special  Eocpenditure — the  chief  items  are  : — ■ 

St.    Helens  Electric  scheme         £2,025 

Eldon  New  Washery  and  Screening  Plant      9,047 

EsH  Screening  Plant         1,916 

IjIngdale      The   final    payment    for     the    new 

electric  -winder        870 

NORMANBT    New  metal   breaker     1,981 

Tees  Repairs  to  No.   1  Blast  Furnace     ...       3,941 

which  account  for  £19,780,  and  the  balance  is  divided  over 
a  number  of  comparatively  small  items. 

Mineral  Outputs. 
I   u.«:ually  give  you   tlie   output  of   minerals,  and   I   think 
the  comparison  will  be  more  interesting  if  I  also  make  it  with 
the  year  prior  to  the  War.     The  figures  are  as  follows  : — • 

J YearenriiiiK  April  30 , 

1916  1915  1914 

Tons  TniiB  Tons 

Coal  1,997,404        2.107,177        2,173,641 

Ironstone  914.754        1,155,503        1.181,350 

Limestone  388,306  416,253  451,262 


Total  

Coke  derived  from  above 
coal        


3,300,464        3,678,933        3,806,233 


665,285  673,229  781,423 


The  decrease  in  the  output  for  1916  is  : — 


Coal 

Ironstone 

Limestone 

Total 


As  compared  \sith 
1915  1914 

Tons  Tons 

109,773     176,237 

240,749     266,576 

27,947     62,956 


...  378,469 


505,769 


£1,261,880 
2,127,041 

21,515 
292,746 
129,217 
461,824 

1,406,156 
2,911,300 


3,679,818 


Coke  7,944  116,138 

In  reviewing  tliese  figures  you  must  not  consider  that 
onr  only  loss  is  the  reduction  in  the  output  as  compared 
with  prior  to  the  War,  as  if  peaoe  conditions  had  continued 
we  were  in  a  position  to  increase  our  output  of  coal,  iron- 
stone, and  limestone. 

Growth  ol  the  Undertaking. 
Those   of    you    who   are   original    shareholders    will   have 
realised  how   greatly  the  Company's   undertaking  has  grown 
since  its  formation.     The  following  figures  may  be  of  int«rest 
to  you  ; — 

In  the  balance  sheet  for  June  30,  1899,  the  total 
assets   under  the  heading   of   Minerals,   Land, 
&c. ,   were 
they  are  now 
in  addition  to   this  the  investments   outside  the 

Company  were  then     

they  are  now 

Our  sundry  debtors  were 

they  are  now 

Taking  another  comparison,  our  turnover  for  the 

year  ending  June  30,  1900,  was 

Our  actual  turnover  for  last  year  was 
or    if   you  make    the   comparison   by   adding  the 
transfers    from      the     Ironworks     Department, 
which  in  1900  were  separate  concerns,  our  turn- 
over was 

Capital  Expenditure  Restricted. 
Having  dealt  with  the  figures,  1  will  now  deal  with  one 
or  two  matters  on  more  general  lines.  As  stated  in  the 
report,  wo  have  endeavoured  to  keep  down  to  the  lowest 
possible  limits  our  capital  expenditure  on  new  works.  At 
Thorne,  as  I  indicated  to  you  a  year  ago,  we  have  bored  aU 
the  holes,  made  them  as  safe  as  possible,  and  suspended  all 
operations  there  since  August  14  last,  though  the  plant  is 
being  maintained.  Unfortmiately,  we  ha\ie  tto  keep  our 
electrical  station  running,  owing  to  an  arrangement  we  made 
with  the  Yorkshire  Power  Company  for  the  supply  of  elec- 
tricity ;  though  it  does  not  pay  us  to  keep  ruiming  with 
such  a  small  load,  we  are  bound  to  can-y  out  our  obligations 
to  the  Yorkshire  Power  Company  as  they  are  to  their  cus- 
tomers. I  imderstand  during  the  last  few  days  there  is  a 
chance  of  our  being  caUed  upon  tor  a  larger  supply,  which 
will  improve  the  position.  While  we  are  postponing  new 
works,  we  are  making  preparations  for  developing  and  im- 
proving our  facilities  in  various  directions  as  soon  as  ever 
conditions  permit  of  these  being  carried  out  at  a  reasonable 
cost.  We  have  been  extremely  fortunate  in  having  largely 
completed  our  schemes  for  the  electrical  equipment  of  our 
collieries  and  mines  prior  to  the  War,  as  this  has  enabled 
us  to  work  with  economy  in  labour  and  also  to  have  a  much 
larger  quantity  of  coals  aviiilable  for  sale  at  the  high  prices 
which  have  been  ruling. 

Purchase  of  Tees  Bridge  Iron  Works. 

We  have  purchased  the  Tees  Bridge  Iron  Works,  situate 
near  Stockton-on-Tees,  including  land,  fixed  plant,  and  good- 
will, for  £52,500,  and  are  taking  over  the  loose  plant  and 
stocks  at  a  valuation.  We  have  not  actually  taken  posses- 
sion, owing  to  the  legal  formalities  not  being  completed, 
but  we  are  entitled  to  the  profits  from  January  1  last,  and 
pay  interest  on  the  purchase  money  from  that  date  to  the 
date  of  completion.  As  the  conveyance  had  not  been  carried 
throivgh,  we  have  not  included  any  sum  for  profit  or  loss 
in  this  year's  accounts.  The  plant  consists  of  three  blast- 
iurnaces,  but  there  is  only  the  subsidiary  plant  for  blowing 
two,  which  are  working  with  reasonable  economy.  In  addi- 
tion to  this  there  are  various  agreements  with  other  parties 
for  the  manufacture  of  slag  bricks,  the  supply  of  the  electric 
current  from  the  waste  heat,  &c.  For  many  years  we  have 
had  pleasant  business  relationships  with  this  firm,  supplying 
them  with  nearly  the  whole  of  their  ironstone  requirements 
and  a  considerable  proportion  of  their  coke  and  limestone. 
We  should  probably  have  been  quite  content  if  these  arrange- 
ments had  continued,  but  the  Tees  Bridge  Company  intimated 
to  us  that  they  were  desirous  of  disposing  of  their  luider- 
taking,  and  we  thought  it  advisable  to  purchase.  We  hope 
it  will  be  possible  to  manufacture  Cleveland  iron  at  Toes 
Bridge  somewhr>t  cheaper  than  at  Tees  Iron  Works,  as  there 
is  land  available  for  tipping  the  slag,  and  it  is  not  neces- 
sary to  send  it  to  sea,  which  is  a  great  additional  expense  at 
our  works  at  Middlesbrough,  and  is  an  increasing  burden 
a.5  we  become  more  and  more  dependent  on  the  leaner  ores. 
There  is  a  considerable  area  of  land  available  for  develop- 
ments, but  it  is  not  proposed  to  make  any  extensions  at  the 
present  time  unless  we  are  called  upon  to  do  so  by  the 
Ministrj-  of  Munitions. 

Incidence  of  Income  Tax  on  Colliery  TTndertakings. 

One  does  does  not  want  to  grumble  at  the  present  time, 
but  there   is  one   matter    which  has  alwavs  seemed    to  me 
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unfair  to  colliery  owik>™,  and  llial  is  tlio  wny  iiiwino  Uix 
is  assessed  on  lollioriCH,  and,  nl"  i-uurse,  tlio  iinfiuniesa 
is  being  felt  niiuh  more  when  tlie  inivmo  lax  is  at  5s.  in 
the  £  than  wlion  it  was  abmit  1,«.  Collieries  are  not  allowed 
to  dMiui't  ine«Jino  t^ix  on  their  wa.sting  assets,  such  us  the 
ix>sl  of  sinking  and  all  underjjruund  development,  but  lliey 
can  either  ha\e  a  small  pcicentayo  allowani-o  on  their  pi  int 
on  thi'  surface  or  be  allowed  for  renewals.  We  havo  always 
clainHHl  on  Uie  renewaU  b;i«i«,  jm  wo  have  foiuid  in  |iract)co 
that  this  givvo  us  tlio  most  satisfactory  results,  but  owin^;  to 
mir  not  beinj;  able  to  chiini  for  depreciation  the  following 
JiaVB  been  tin*  fints  for  the  fivo  years  ending  April  oO, 
1915  : — We  havo  de«Iucl(xl  fi-oni  our  sharehold<MS  at  the 
avorago  rate  of  l.«.  5.09(/.  in  t-lic  £,  while  tlio  income  tax 
we  havo  had  to  pay  in  respect  of  our  profits  h.i«  been  at 
the  rate  of  2s.  1.46(/.  in  the  £  on  tli«  dividend  paid  U> 
the  shareholders.  It  is  an  arguable  point  whether  it  is  not 
fair  to  charge  income  tax  on  re.>Hrvea  and  increased  carry- 
forwanl,  although  these  havo  not  been  distributed;  if  the.se 
are  excluded  the  income  tax  wo  have  paid  is  If.  8. 567.  in 
the  £.  If  you  bring  tliese  figures  into  lino  on  the  basis 
of  S>«.  income  tax  you  will  see  that  wo  sliall  be  paying 
S>.  5.25(/.  in  the  £,  or  excluding  reservee,  6s.  9.75rf.  in  the 
£.  This  also  means  that  the  poor  man  who  has  the  right  to 
recJaim  his  income  tax,  even  if  he  reclaims  the  amount 
which  has  actually  been  deducted  from  his  dividend,  is 
still  having  to  pay  a  substantial  income  tax  if  he  invests 
his  money  in  collierj'  undertakings. 

Practically  Free  from  Labonr  Troubles. 

With  regard  to  labour,  1  am  glad  to  eay  that  in  our 
business  we  have  been  practically  freo  from  labour  troubles. 
Wages  have  been  very  high,  but,  on  the  other  hand,  the 
cost  of  living  of  the  workmen  lias  gone  up.  The  present 
district  rates  of  wages  are  as  follows  : — 

The  Durham  miner  is  receiving  88J%  above  the  18(9 
standard  as  compared  with  an  average  of  47.53%  for  the 
ten  years  ending  December  31,  1915. 

The  Cleveland  miner  hae  60%,  as  compared  with  31.76% 
for  the  same  period.  Although  there  are  some  weak  spots, 
our  men  have  on  the  whole  worked  exceedingly  well,  having 
regard  to  the  high  wages  they  can  earn,  but  I  would  still 
■urge  upon  them  in  the  national  interest  to  put  forward 
every  effort  to  increase  the  output,  as  nearly  the  whole 
of  our  products  at  the  present  time  go  in  one  form  or 
another  towards  the  production  of  war  materials. 

The  Qood  Work  of  the  Staff. 

With  regard  to  our  st.if!,  we  have  given  the  whole  of 
them  a  10%  bonus,  as  we  have  done  in  previous  years 
when  oar  results  were  ?atisfactoi-y,  and  in  some  instances, 
to  the  lower  paid  officials,  a  further  small  bonus.  I  have 
often  on  previous  occasions  had  to  acknowledge  the  obliga- 
tion whiih  we  are  under  to  our  staff  for  their  loyal  services 
to  the  ■  firm,  but  on  the  present  occasion  it  is  only  fair 
to  emphasise  the  difficulties  under  which  they  have  been 
working.  We  have  spared  every  man  of  military  ago  we 
possibly  could  to  fight  for  his  country,  and  we  have  been 
tiiost  fortunate  in  the  substitutes,  both  men  and  women, 
■who  ha-i^e  been  eng,aged  either  temporarily  or  permanently, 
but  it  means  that  an  enormous  strain  has  been  thrown  on 
the  experienced  members  of  the  statf ,  who  have  often  had  to 
work  long  hours.  Perhaps  in  making  the  above  remarks  I 
h.ave  in  mind  more  especially  the  Head  Office,  but  what  has 
obtained  there  has  obtained  through  all  grades  of  officials 
at  the  collieries,  mines,  and  iron  works,  and  not  least  with 
those  who  have  h.id  to  constantly  reorganise  our  works  to 
meet  changing  conditions. 

Serioos  Position  of  Coal  Snpplies. 

1  have  had  ven,-  special  opportunities,  owing  to  having 
been  appointed  on  certain  Government  committees,  of  gauging 
the  requirements  of  the  country  for  coal,  iron,  and  steel. 
The  position  is  becoming  very  serious  indeed  as  regards 
*;oal  Bupplies — I  know  of  several  works  which  are  producing 
raw  materials  for  munitions  which  have  been  unable  to 
work  to  their  full  capacity  since  Baeter  o^vving  to  the 
want  of  coals — and  it  is  going  to  get  worse  as  the  new 
inunition  works  which  are  being  erected  are  started.  I 
believe  it  only  really  needs  bringing  home  to  all  engaged  in 
these  industries,  that  it  is  just  as  necessary  to  get  coal  and 
to  m.akc  steel  as  it  is  to  fight,  and  that  our  success  at 
an  early  date  depends  on  our  increasing  our  supplies,  for 
the  additional  quantities  to  be  provided.  I  have  no  hesita- 
tion in  saying  that  if  we  could  increase  by  some  means 
or  other  the  output  of  coal  of  the  whole  country  by  20 
million  tons  per  annum,  it  would  mean  the  saving  of 
thousands  of  lives  owing  to  the  increased  production  of 
munitions.  The  man  in  the  street  may  think,  and  it  may 
also  be  in  the  minds  of  some  of  our  workmen,  that  if  this 
-country  wants  more  coal  why  does  it  not  out  off  its  export? 
In  reply  to  that  I  would  say  that  the  exports  have  been 
■for  many  months  under  Government  control,  and  no  coal  is 
allowed  to  go  to  any  destination  unless  the  Government 
department  in  charge  consider  it  in  the  national  interest 
that  it  shoidd  go;  to  mention  some  instances,  we  are  bound 
to  keep  up  our  supplies  to  our  Allies  who  are  asking  for 
larger  quantities  on  account  of  their  coalfields  being  in  the 


liandfl  of  the  Germans,  wo  are  bound  to  supiply  coal  for  our 
ships,  and  sliipping  stations,  so  that  wo  can  get  food  frocn 
abroad,  the  Navy  is  taking  an  enormous  quantity,  and  ia 
fionio  instances  wo  are  bouixl  to  let  certain  countries  Iiave 
i-iKil   ill  exch.ingc   for  goods  which  they  supply  to   us. 

Pits  Able  to  Supply  the  Coal  :    Labour  the  Crucial  Factor. 

llow,  then,  is  this  to  be  done?  It  is  rc:illy  a  question 
of  labour.  Our  pits  in  this  country  arc  laid  out  .so  that  they 
could,  at  short  notice,  if  labour  were  av.iilable,  produce 
millions  and  millions  of  tons  more  than  they  are  producing 
now;  but,  owing  to  the  magnificent  way  in  which  the  miners 
of  this  country  have  responded  to  the  call  to  light,  it  was 
certain  to  have  a  very  serious  effect  on  the  output  of  coal. 
The  total  number  of  men  who  have  joined  the  Forces  is 
probably  something  like  300,000.  Though  some  of  these  have 
been  replaced  by  boys  growing  up,  and  by  men  drawn  from 
other  occupations,  there  is  still  a  very  large  reduction  in  the 
number  of  men  employed,  and  it  is  to  the  credit  of  the  miners 
that  the  reduction  in  output  has  not  been  in  proportion  to 
the  reduced  number  of  men  employed.  Taking  the  figures 
for  the  county  of  Durham,  the  number  of  persons  employed 
in  February  1916  as  compared  with  July  1914  shows  a 
leduction  of  25.1%,  whereas  the  output  for  the  three  months 
ending  March  31,  1916,  as  compared  with  the  same  quarter 
in  1914  only  shows  a  reduction  of  18.1%. 
Stop  Restriction  of  Output. 

I  know  how  easy  it  is  to  recommend  others  to  alter  their 
lives  and  customs,  and  how  hard  it  is  to  carry  this  into 
practice  oneself,  but  I  do  say  that  in  the  present  emergency 
all  previous  practices  and  customs  which  seriously  restrict 
(jutput  should  be  put  on  one  side,  and  a  guarantee  given 
to  the  men  that  they  will  be  placed  back  in  exactly  the  same 
position  as  before  the  War  if  they  agree  to  suspend  every 
regulation  and  rule  which  restrict  the  output.  I  am  sura 
every  one  of  them  would  agree  to  work  8,  10,  or  20  hours, 
whatever  it  might  be,  if  ho  could  realise  that  this  might 
save  the  life  of  one  of  the  men  in  the  trenches,  and  it  is 
only  because  he  does  not  realise  this  fact  that  he  is  not 
prepared  to  give  up,  even  temporarily,  customs  and  practices 
which  he  has  won  in  the  past  by  negotiation  or  even  by 
.strikes.  One  further  point  with  regard  to  this.  It  has  always 
been  felt  by  the  employers,  when  urging  the  men  to  work 
longer  hours  and  to  put  forward  special  exertions,  that  the 
men  feel  that  our  real  object  in  urging  them  to  do  this  is  to 
increase  our  profits.  Whatever  may  be  the  case  in  ordinary 
times,  at  the  moment  there  is  a  good  answer.  First,  tha 
bulk  of  our  men  are  being  paid  at  a  higher  rate  than  they 
have  ever  been  paid  before,  and,  secondly,  assuming  that 
the  profits  of  the  coal  owner  in  the  year  that  we  are  entering 
upon  will  be  subject  to  excess-profits  tax,  it  is  doubtful 
whether  it  is  in  the  employers'  interest  to  get  more  coal. 
In  the  first  place  he  has  to  hand  over  60%  of  the  excess 
profits  to  the  Government;  on  the  40%  which  remains  he 
has  to  pay  5s.  in  the  £  income  tax,  and,  as  explained  before, 
owing  to  the  way  the  income  tax  is  collected,  this  comes  to 
more  than  5.«.  If  he  is  a  rich  man  and  has  to  pay  super 
tax,  he  has  to  pay  a  further  3s.  i>d.  in  the  £,  but  on  the 
other  hand,  if  he  is  a  poor  man,  he  may  be  able  to  reclaim 
part  of  the  5s.  It  is  very  doubtful,  therefore,  if  it  is  to  this 
Company's  interest  to  exhaust  their  coal  resources  when 
such  a  very  small  proportion  of  the  results  will  go  into  the 
shareholders'  pockets,  and  it  certainly  would  be  to  our  interest 
if  we  looked  at  it  only  from  the  Company's  point  of  view, 
and  not  the  national  necessity,  to  work  the  thinner  seams 
when  so  small  a  proportion  of  the  profit  will  be  left  to  us, 
and  not,  as  we  are  doing,  to  try  to  keep  up  our  output  to 
some  extent  at  the  expense  of  the  future. 

Co-operation  Necessary  Between  Employers  and  Employed. 

These  modifications  ran  only  be  carried  out  by  the  hearty 
co-operation  of  employer  and  employed,  and  the  employers' 
and  workmen's  organisations  are  co-operating  in  the  en- 
deavour to  reduce  idleness,  or,  as  it  is  now  more  usually 
called,  "  absenteeism."  I  trust  the  results  will  be  satis- 
factory, but  in  my  opinion  this  will  not  bo  sufficient  to  meet 
the  present  demand,  and  both  employers  and  employed  are 
too  timid  in  temporarily  altering  existing  arrangements  in 
the   national  emergency. 

Caution  to  the  Public  to  Use  Less  Coal. 

Now  one  word  to  the  public,  and  that  is,  "  Do  use  as 
little  coal  as  you  possibly  can."  Every  ton  is  wanted, 
directly  or  indirectly,  for  war  purposes.  Approximately 
each  man  employed  at  the  pit  gets  a  ton  per  working  day, 
therefore  every  ton  you  waste  you  are  wasting  either  a  day's 
work  of  a  man  at  the  pits  or,  alternatively,  the  man  could 
have  been  spared  to  fight. 

Enlisted  Employees. 

The  total  number  of  those  <onnocted  with  the  Company 
who  have  joined  the  forces  of  the  Crown  is  2.883.  The  pro- 
portions in  which  they  have  gone  from  the  different  depart- 
ments based  on  the  number  of  employees  as  on  July  31, 
1914,  are  :— 

25%  of  the  directors, 

51%   of  the  head  office  staff, 

29%   from  the  iron  ■works, 

24%    from   the   mines, 

21%    from  the  collieries, 

14%   from  the  quarries, 
making  an  average  of  about  22%  of  our  officials  and  men. 


1264 


THE     STATIST. 


[June  17,   1916. 


We  are  continuing  to  make  allowances  much  on  the  same 
seale  as  when  we  last  met  you.  You  will  see  that  the  total 
we  have  paid  in  war  subscriptions  and  allowances  is  iB24,161, 
bat  I  am  sure  the  shareholders  will  not  grudge  this  sum 
to  the  men  who  are  risking  their  lives   for  their  country. 

That  completes  my  story  for  to-day.  1  now  formally 
move,  "  That  the  directors'  report,  the  balance  sheet,  and 
the  profit  and  loss  account  now  submitted  be  received  and 
adopted." 

Mr.  Frank  Stobart  :  I  have  much  pleasure  in  seconding. 
The  Chairman  :   I  shall  be  glad  to  answer  any  questions. 
As  there  are  no  questions  I  will  put  the  motion  to  the  meet- 
ing. 

Carried   unanimously. 

The  Chairman  :  The  next  motion  I  have  to  propose  is, 
"  That  dividends  at  the  rate  of  22«.  per  share  on  the 
Ordinary  shares  (less  income  tax)  and  '22s.  per  share  on  the 
Deferred  shares  (less  income  tax)  be  paid  on  the  20th  instant 
to  the  members  registered  in  the  Company's  books  on 
June  14,  1916." 

JIt.  JosepTf  A.  Pease  :  I  beg  to  second  it. 
This  was  carried  unanimously. 

Mr.  H.  Pike  Pease  moved,  and  Mr.  Joseph  A.  Pease 
seconded,  "  That  the  retiring  directors,  Mr.  E.  Lloyd  Pease 
and  Mr.   Arthur  F.  Pease,  be  re-elected."     Carried. 

Mr.  T.  Hall  moved,  and  Mr.  R.  Newton  seconded,  "  That 
Messrs,  Price,  Waterhouse  and  Co.  be  re-elected  auditors 
at  a  remuneration  of  £400."     Carried. 

It  was  proposed  by  Mr.  J.  F.  Wilson,  and  seconded  by 
Mr.  T.  Buck,  "  That  the  thanks  of  the  shareholders  be 
accorded  to  the  Chairman  and  the  directors  of  the  Com- 
pany."    This  was  carried,  and  the  Chairman  responded. 


BRUNNER,  MOND  AND  COMPANY.   LIMITED. 

The  annual  meeting  was  held  at  the  Exchange  Station  Hotel, 
Liverpool,  on  Friday,  June  9,  the  Right  Honourable  Sir  John 
Brunner,  Bart:   (Chairman),   presiding. 

The  Secretary,  Mr.  J.  H.  Gold,  read  the  notice  con- 
vening the  meeting  and  the  auditors'  report. 

The  Chairman  :  Ladies  and  Gentlemen, — When  we  met  last 
year  we  had  to  review  the  figures  representing  a  year  in 
which  there  had  been  eight  months  of  war,  and  at  the 
beginning  the  War  hnd  a  somewhat  disa.strous  effect  upon 
our  business.  Now  this  year  we  have  to  look  back  upon  twelve 
months  of  war,  and,  contrary  to  our  experience  of  twelve 
months  ago,  the  effect  of  the  War  hn,s  been  to  improve  our 
position.  You  will  agree  with  me  when  I  say  that  thi.';  is 
a  time  when  a  man  in  my  position  must  be  very  reticent 
in  wh.at  he  has  to  say  in  public,  and  I  ask  you  to  e.xcuse  me 
from  going  in  a  formal  way  through  this  balance  sheet  and 
giving  to  you  a  comparison  with  the  previous  balance  sheet. 
The  figures  are  all  in  your  hands,  the  figures  of  last  year 
are  available.  I  think,  to  everybody,  and  you  can  make 
tomparisons  for  yourselves. 

Net  Profits  Exceed  £1.COO,000. 

Let  me,  in  the  first  place,  congratulate  you  upon  having 
obtnined  a  figure  of  net  profits  exceeding  one  million  pounds 
sterling.  I  congratulate  you  very  warmly.  T'lis  is  the  out- 
.^tanding  fact  from  the  figures  that  we  have  laid  before  you.  ■ 
I  have  no  doubt  that  you.  with  the  directors,  will  approve 
of  replenishing  the  suspense  account  by  the  figure  which 
is  to  some  extent  a  repetition — namely,  £150,000.  This 
suspense  account  might  be  called  a  scrapping  account,  and 
it  might  in  some  ways  be  called  a  depreciation  account, 
but  we  look  upon  it  as  a  very  valuable  thing  that  our  sh.ire- 
holders  should  nilow  us  to  .set  aside  these  large  sums  for 
the  continual,  the  constant  improvement  of  our  apparatus 
n.nd  our  plant.  That  idea  will  come  up  again  in  your  minds 
before  I  have  finislicd  my  .iddress  to  you.  Now  our  accounts 
are  drawn  up  in  what  you  and  I  know  to  be  our  usual 
conserv.ative  habit.  We  are  very  careful  never  to  overstate 
anything  to  the  good,  and  I  am  very  strongly  of  the  opinion 
that  we  must  maintnin  that  conservative  habit — any  amount 
of  conservatism  in  this  room  ;  I  don't  go  much  for  it  else- 
•where. 

Th3  Ammonia  Soda  Deal. 
There  is  one  item,  however,  which  deserves  a  word  of 
explanation.  You  will  see  from  the  b.ilance  sheet  that  we 
have  taken  from  the  investments  account  a  sum  of  money 
which  we  de<luct  from  our  reserve  fund.  The  explanation 
of  that  is  that  we  have  bought  128.460  Ord'narv  shares  of 
the  Ammonia  Soda  Companv,  Limited — 128.460  out  of  a  total 
of  132.007.  There  are  still  3,500  of  these  Ordinary  shares 
remaininrr  in  other  hands.  Now  I  h^v«  been  told  tliat  some 
of  the  holders  of  thase  shares  have  decl.nred  that  if  a  share 
was  goo<l  enough  for  Brunner,  Mond  and  Company  it  is 
Rood  enough  for  them.  It  is  my  duty  to  tell  yon  that  that 
Rtatement  is  made  in  ignorance  of  the  facts.  "  We  did  not 
pay  par  value  for  those  shares  becau.se  they  were  worth  the 
tnoney :  we  bought  them  in  your  interests,  ladies  ,and  gentle- 
men. We  have  shown  our  idea  of  the  value  of  thoBO  shares 
by  writing  them  off  onr  investment  account  as  worfhlesii. 
This  is  not  the  first  time  that  we  have  gone  through  such 
an  operation.  My  good  and  valued  late  friend.  Dr.  ^fond. 
told  you  in  the  yoa.r  1901  that  we  had  va'ued  in  our  ledger 
•Jl  the  ammonia  «oda  plant  of  Messrs.   Bowman,  Thompson 


and  Co.  at  breakingup  price.  We  valued  that  plant  at 
breaking-up  price,  and  we  have  dealt  with  this  matter  in 
very  much  the  same  way.  As  I  have  already  said,  we 
bouglit  these  shares  for  your  sake  and  for  our  own.  Now 
I  am  of  opinion  th.it  the  holders  of  these  Ordinary  shares 
of  the  Ammonia  Soda  Company  hold  the  idea  very  firmly 
that  when  Brunner,  Mond  and  Company  manage  a  works  it 
is  sure  to  pay  and  it  is  sure  to  be  a  good  investment.  Now 
that    is   a  mistake. 

Shacking  Condition  o!  Ammonia  Soda  Company's  Plant. 

Our  good  friend  Mr.  Willcox,  an  old  and  valued  official 
of  Brunner,  Mond  and  Company,  who  is  now  tlie  Chairman 
of  the  Ammonia  Soda  Company,  and  who  is  a  man  who 
possesses  our  fullest  confidence,  has  obtained  at  our  request 
from  the  works  manager  of  the  Ammonia  Soda  Company 
a  detailed  account  of  their  plant.  Now  that  report  shows 
to  us  who  know  what  a  good  ammonia  soda  works  is  and 
ought  to  be  that  those  works  were  badly  designed,  and  it 
shows,  further,  that  they  are  in  a  shocking  state  of  dis- 
repair. That  is  no  wonder ;  the  Ammonia  Soda  Company 
has  been  in  existence  for  seven  years,  and  lias  never  paid 
a  penny  dividend  on  its  Ordinary  shares.  It  has  no  money 
with  which  to  put  that  plant  into  gotxi  condition,  and  it 
is  not  in  a  position  to  borrow  the  money  to  do  it.  Now 
we,  ladies  and  gentlemen,  will  not  find  the  money  to  make 
that  plant  modern  and  good,  because  we  know  we  should 
oe  wasting  your  money  if  we  did.  Quite  obviously  the 
Ammonia  Soda  Company  cannot  last   much   longer. 

The  Offer  to  the  Ammonia  Soda  Preference  Shareholders. 

So  far  I  have  spoken  only  of  the  Ordinary  shares.  We 
have  made  an  offer  of  par  value,  and  to  add  to  it  the 
amount  of  last  year's  dividend  to  all  the  holders  of  the 
Preference  shares.  A  good  many  people  would  think  that 
holders  of  Preference  sliar^  are  in  a  secure  position,  but, 
ladies  and  gentlemen,  it  is  not  so.  When  the  Ammonia 
Soda  Company  comes  to  be  wound  up  all  that  it  will  have 
for  sale  is  the  site  for  the  works  and  the  works  themselves. 
That  site  was  offered  to  us  years  before  the  Ammonia  Soda 
Company  came  into  existence,  and  we  condemned  it  as  a 
bad  site  for  an  ammonia  soda  works,  and  we  know  perfectly 
well  that  the  whole  of  the  plant  will  have  to  be  sold  at 
breaking-up  price,  and  I  can  assure  you,  as  a  man  of 
business,  that  tlie  site  and  the  works  will  not  sell  for 
enough  to  pay  all  the  creditors  and  the  Preference  shares. 
Now,  nevertheless,  ladies  and  gentlemen,  we  have  offered 
to  the  holders  to  pay  par  value,  and  add  to  it  the  dividend 
of  last  year.  That  is  a  handsome  offer,  and  J  want  to 
be  quite  clear  and  frank  as  to  the  position  of  the  holders. 
Some  among  you  perhaps  may  think  that  Brunner,  Mond 
and  Company  has  made  a  bad  bargain  in  buying  some  shares 
and  offering  to  buy  others ;  but  I  stand  here  with  a  good 
reputation  before  you ;  and  you  %vill  know  perfectly  well 
that  we  have  not  bought  those  shares  and  offered  to  buy 
others  unless  it  was  in  your  interests  that  we  should  do 
so.  Now  this  is  a  sorry  story,  yet  I  feel  bound  to 
recount  it  to  you.  For  the  rest,  I  have  only  to  add  that 
I  fully  believe  that  we  shall  meet  again  in  ju.st  as  cheerful 
spirits  twelve  months  hence  as  we  have  met  to-day. 

The  Chairman  then  moved  that  dividends  oT  7%to  the 
Preference  shareholders  and  27^-%  to  the  Ordinary  share- 
holders (less  income  tax  and  less  the  interim  dividends  paid 
in  Becember)  be  paid  for  the  year  ending  March  31. 

Sir  Alfred  Mend's  Views. 

Sir  Alfred  Mond  :  I  have  very  great  pleasure  in  .second- 
ing the  resolution.  I  do  not  think  it  is  necessary  for  me 
to  add  anything  to  the  Chairman's  remarks,  except  to  say 
how  very  heartily  I  endorse  everything  he  has  said.  We 
meet  still  under  war  conditions,  and  the  less  said  under 
those  circumstances  the  better,  except  that  I  think  we  all 
liave  re;ison  to  congratulate  ourselves  that  under  such  extra- 
ordinary conditions  we  can  present  such  a  fine  balance 
sheet.  I  am  sure  there  are  very  few  in  this  room  who 
when  the  War  broke  out  anticipates!  that  w'e  should  be 
able  to  continue  not  merely  to  maintain  our  profits,  but 
even  to  increase  them  ;  there  are  few  who  anticipated  the 
general  upholding  of  British  commerce  during  the  period 
of  this  struggle,  and  in  that  and  other  respects  I  think 
we  have  astonished  the  world,  and  I  tliink  that  when  the 
War  is  finished  Brunner,  Mond  and  Company  will  have 
maintained  its  position  among  the  commercial  magnates  of 
the  country. 

British  and  German  Chemicals. 

There  is  one  general  observation  which  might  be  made. 
We  hear  and  read  a  great  deal  about  the  wonderful  German 
chemical  industry.  Some  people  in  this  country  seem  not  t.. 
realise  that  we  have  a  British  chemical  industry.  I  wa.i 
comparing  the  other  day  the  balance  sheets  of  perhaps  the 
largest  and  one  of  the  best  managed  German  chemical  works 
— I  refer  to  the  great  dye  works  of  the  Badische  Anilin  an<; 
'-oda  Fabrik  Company — and  it  will  interest  you  to  know  that 
Brunner,  Mond  and  Comp.any's  profits  are  larger  than  those 
of  the  premier  German  dye  works,  and  as  far  as  finance  and 
capital  are  concerned  our  position  is  as  strong  as  that  of  any 
works  in  Germany.  I  say  that  because  I  think  tho  po.sition 
of  the  chemical  indnetry  in  this  country  is  rather  apt  to  be 
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«»vorlookcd  by  a  good  many  peoplo  who  ■write  about  mailers 
•f  whicli  llu'y  uikliTst.-iiMi  vory  lilllo. 

Tho  ClKiirnian.  in  roply  to  n  question,  inlim:ili-(i  that 
shareholders  who  dciirini  to  pay  their  calls  on  the  part  paid 
•h»rea  would  roi.*ivo  6%  from  the  day  they  paid  them. 

Tho  roiiolutiuu  was  put  to  the  meeting  and  unanLraously 
carried. 

Formal  Business. 

The  Chairman  mored  the  reappointment  of  the  four  retir- 
ing member.'!  of  the  Iviard  of  direeturii— namely,  Mr.  ,].  V.  L. 
Urunnw,  Mr.  F.  W.  »ro.k.  Mr.  Robert  Mond,  and  Mr. 
Armand  S.ilvay,  and  paid  a  tribute  to  the  assistanoo  rendered 
by  tho  last  nam«d. 

Mr.  T.  H.  Forgan  s«conded,  and  the  resolution  was 
carried. 

On  tho  proposition  of  Mr.  J.  O'Brien  Tandy,  seconded  by 
5!r.  P.  De  G.  Cojjhill.  it  was  unanimoufdy  resolved  that  tho 
directors,  other  than  the  managing  directors,  each  be  paid  the 
sum  of  £500  for  services  reiidereJ  during  the  year  ended 
March  31,  1916. 

On  the  motion  of  Mr.  Hargreave.i,  eecondcd  by  Dr.  Arm- 
strolls.  Mesiiirs.  Fxlmund  G.  White  and  .^"ons,  chartered 
accountants,  of  Liverpool,  wero  reappointed  auditors  for  the 
year  ending  March  31,  1917.  and  are  to  be  paid  the  sum  of 
£900  for  auditing  tho  account.<<  duriiiij  this  time. 

Sir  Alfred  Mond  m.ade  a  touching  reference  to  the  absence 
through  illnef."!  of  Major  Henry  Brunner,  and  proposed  a  vote 
ot  <>vmpathy  with  him. 

Mr.  T.  'H.  Forgan  seconded,  and  Major  Rushton  Parker 
aupported,  and  the  resolutifn  wa-s  carried. 

Vote  oi  Thanks  to  Staff  and  Workmen. 
Mr.  ,T.  F.  L.  Brunner,  M.P.,  moved  a  vote  of  thanks  to 
the  .ttalT  and  workmen  of  tho  Company,  and  described  their 
work  imder  present  conditions  as  heroic.  He  assured  them 
that  what  had  been  carried  out  by  Brunner.  Mond  and  Com- 
pany in  the  time  of  the  War  would  in -the  future  be  regarded 
as  on«  of  the  romances  of  industry.  Mr.  Roscoe  Brunner 
seconded,  and  the  Chairman,  in  supporting,  mentioned  the 
part  that  was  being  -playefl  by  women  workers  on  the  staff 
and  in  the  works,  and  stated  th.at  the  lady  visitor  of  the 
Health  Department  of  the  Bo.ard  of  Tmde  had  said  with 
what  pleasure  she  saw  the  care  bestowed  upon  the  accommo- 
dation for  the  women. 


EXTRAORDlNaRY    QEHERAL    MEETING. 
The  Agreement  with  the  Castner-Eellner  Alkali  Company. 

F'>llowing  on  the  annual  meeting  .in  extraordinary  general 
meeting  took  place,  when  the  Chairman  moved  a  resolution 
to  amend  the  Company's  article.''  of  asiiociation  so  as  to  pro- 
vide that  the  directors  .shall  issue  out  of  the  unissued  capital 
200,000  Ord'mary  share.s  of  £1  e.ach  to  the  Castner-Kellner 
Alkali  Company,  Limited,  carrying  the  rights  and  subject 
to  the  restrictions  provided  for  by  an  agreement  between  the 
two  companies  made  on  May  18;  also  to  insert  .an  additional 
article  (87a)  after  article  87  as  to  the  conditions  of  appointment 
of  directors  upon  any  agreement  or  arrangement  for  co- 
operation with  any  other  firm,  &c.,  being  entered  into. 

The  Chairman  said  :  Now  this  resolution  is  put  before 
you  by  reason  of  the  exchange  of  shares  which  we  propose  to 
make  between  the  Castner-Kellner  Alkali  Company  and 
Brunner,  Mond  and  Company ;  but  there  is  a  good  deal 
behind  the  agreement  to  e.xchange  the  shares.  The  exchange 
is  only  an  outward  symbol  of  what  we  propose  for  the  future, 
and  that  is  a  very  intimate  and  close  association  between 
the  two  companies.  It  is  our  wi.sh  that  we  should  aid  each 
other,  firstly,  by  scientific  research,  and,  secondly,  in  saving 
money  which  but  for  such  an  agreement  we  might  have  spent 
and,  from  our  point  of  view,  have  wasted.  We  hope  to  avoid 
competition,  we  hope  to  avoid  wasting  money.  W^e  hope  by 
the  help  of  their  scientific  men  to  improve  our  processes  even 
faster  than  we  have  hitherto  done  and  to  improve  also  our 
plant.  Now  that  exchange  of  information  will  be  close  and 
very  intimate,  and  I  recommend  this  resolution  to  you  with 
all  my  heart.  Both  the  companies  will  seek  to  make  money 
by  this  sound  method  of  improvement  in  proces.ses  and  im- 
provement of  plant,  and  my  right  honourable  friend,  Mr. 
Gorald  Balfour,  who  is  the  Chairman  of  the  Castner-Kellner 
Company,  has  .already  declared  for  his  Company  that  they 
do  not  intend  to  raise  prices  again.st  their  customers.  We 
too.  ladies  and  gentlemen,  desire  to  make  money  in  sound 
wholesome  ways,  and  wo  do  not  intend  to  squeeze  our 
customers.  I  have,  therefore,  to  express  our  pleasure  in 
having  m.ade  this  bargain  with  the  Castner-Kellner  Company, 
and  I  offer  you  my  congratulations  upon  the  pro.spect  of 
creating  this  intimate  association  by  the  passing  of  this 
resolution.  The  Castner-Kellner  Company,  as  many  of  you 
know,  is  a  very  scientific,  a  very  progressive,  and  a  very 
successful  Company.  Now  this  is  not  merely  an  association 
between  one  impersonal  corporation  and  another,  or  between 
companies,  which  have  neither  souls  to  be  saved  nor  bodies  to 
be  kicked,  but  between,  let  me  say,  two  associations  of 
gentlemen.  We  know  the  directors,  we  know  the  Chairman 
of  the  Castner-Kellner  Comp.any,  and  we  rely  upon  being  met 
by  them  with  the  utmost  frankness  in  discnesion  and  with 


absolut4>  fair  play  ubuut  any  bargaining  that  is  made  bctwoem 
us.  My  colleagues  and  1  have  also  a  very  high  opinion  of 
the  General  Manager  of  tho  Castner-Kellner  Company,  Mr. 
Tom  ."^mith.  I  have  now  to  cull  upon  .Mr.  Brock,  who  ho* 
been  very  largely  mstrumental  in  bringing  about  this  ple.isant 
state  of  affairs  between  us  and  thu  Caslner-KeUncr  Comjiaiiy, 
to  second  the  resolution. 

Mr.  F.  W.  Brock,  in  se<onding,  said  the  stalo  of  affaire 
which  will  arise  after  this  agreement  is  carried  out  is  not 
particularly  new,  as  tlie  relations  between  the  C;ifitncrKellner 
Company  and  Brunner,  .Mond  and  Company  for  many  years 
have  been  of  the  greatest  possible  cordiality,  and  1  have  not 
the  least  doubt  that  those  friendly  relations  will  continue, 
and  that  under  this  agreement  they  will  bo  more  intimat» 
and  that  our  affairs  will  take  a  much  wider  scope. 

The  resolution  was  put  to  tho  meeting  and  carried  unani- 
mously. 

A  vole  of  thanks  to  Sir  John  Brunner  for  presiding  ter- 
minated the  proceedings. 


BURMAH  OIL  COMPANY,  LIMITED. 
Gratifying  Results  Despite  DiiSculties. 
The  fourteenth    annual   general   meeting  of   the  Burmah   Oil 
Company.  Limited,  was  held  in  the  Merchants'  Hall,  George 
Square,   Glasgow,   on   June   14,    Mr.    John   T.    Cargill,    the 
Cl;airman  of   Directors,   presiding. 

The  Chairman  said  :  Ladies  and  Gentlemen, — I  have  here 
the  certificate  of  the  posting  of  the  notices,  and  I  presume 
1  may  take  it  as  held  as  rend.  These  here  are  the  proxies 
calling  the  meeting,  and  I  will  now  call  upon  the  Secretary 
to  read  the  auditors'    report. 

The  Secretary  (Mr.  F.  G.  Holdsworth)'  accordingly  read 
the  auditors'  report. 

The  Chairman  :  L.idies  and  Gentlemen, — Even  in  normal 
times  I  would  have  considered  myself  extremely  fortunate 
to  be  in  the  position  of  submitting  to  you  such  a  satisfactory 
report  and  statement  of  accounts,  and  when  I  think  of  the 
many  difliculties  and  disadvantages  due  to  the  continuance  o£ 
this  terrible  War,  under  which  the  Company's  business  and 
operations  have  been  carried  on  during  the  period  under 
review,  I  confess  to  a  feeling  of  great  thankfulness  that  the 
results  should  be  of  such  a  gratifying  character,  and  I  would 
hope  that  this  feeling  is  to  no  inconsiderable  extent  shared 
by  you  all.  (Cheers.)  As  to  the  nature  of  these  difiSculties  and 
disadvantages  I  need  not  go  into  any  great  detail ;  they  are  of 
the  kind  that  every  business  such  as  ours  is  suffering  from, 
more  or  less,  at  present — greatly  increased  costs  of  materials 
iind  stores  of  every  description ;  enormously  enhanced 
freights,  and  often  difficulty  in  securing  freight  at  all; 
delays  in  getting  delivery  of  plant  and  stores  vital  to  the 
proper  carrying  on  of  the  business ;  and  last,  but  certainly 
not  least,  shortage  of  staff  due  to  enlistment. 

Cordial  Thanks  to  the  Staff  for  their  Splendid  Work. 

I  told  you  last  year  of  the  whole-hearted  response  made 
by  our  staffs,  both  at  home  and  abroad,  to  the  call  of  the 
Empire  after  the  War  broke  out;  and  since  then,  by  reor- 
g.anising  the  work  in  various  directions  and  employing  more 
l.idy  clerks,  we  have  been  able  to  allow  quite  a  number 
more  of  our  men  to  join  the  Services.  I  am  very  glad  to  ba 
.able  to  tell  you  that  since  I  met  you  a  year  ago  no  more 
fatalities  have  occurred  amongst  our  men  on  active  service. 
While  on  the  subject  of  our  staff  I  should  like,  in  the  very 
forefront  of  my  speech,  to  ask  you  to  authorise  me  to  convey 
to  our  managers,  agents,  oflicers,  <ind  staff  generally  your 
very  cordial  thanks  for  the  splendid  work  they  have  done 
during  the  period  imder  review.  I  think  I  need  hardly  tell 
you  that  under  the  conditions  I  have  just  referred  to  they 
have  been  working  under  very  great  disadvantages,  and 
therefore  I  feel  are  justly  entitled  to  your  warmest  thanks.- 
(Cheers.) 

The  Indian  Kerosene  Market. 

The  results  of  the  Company's  operations  are  so  largely 
dependent  on  the  conditions  ruling  in  the  Indian  kerosene 
market  that  I  have  always  dealt  with  this,  by  far  the  most 
important  item  of  our  business,  at  the  commencement  of  my 
remarks.  Owing  mainly  to  the  continuance  of  the  War,  but 
also,  to  some  extent,  to  uufavourable  local  conditions  in 
.vome  districts,  the  kerosene  trade  in  India  sustained  some- 
thing in  the  nature  of  a  set-back  in  1915,  the  total  sales 
showing  a  falling  off  as  compared  with  those  for  1914. 
However,  looking  to  all  the  circumstances,  this  was  not  to 
be  wondered  at,  and.  taken  all  over,  demand  was  wonder- 
fully well  maintained  throughout  the  year,  and  we  have 
every  reason  to  be  satisfied  with  our  share  of  the  trade.  In 
pursuance  of  our  policy  of  protecting  the  native  consumer 
to  the  utmost  of  our  ability,  we  adhered,  and  arc  still  adher- 
ing, to  our  maximum  price  for  Victoria  kerosene,  being  fortu- 
nately enabled  to  do  this  on  account  of  the  higher  prices 
we  obtained  and  are  obtaining  for  most  of  our  other  pro- 
ducts. The  result  of  this  is  that  the  great  mass  of  the 
poorer  native  population  of  India  has  been  and  is  still  getting 
its  kerosene  oil  at  infinitely  lower  prices  than  any  other  con- 
sumer of  kerosene  in  the  world.  I  think,  gentlemen,  this  is 
eloquent  testimony  to  the  wisdom  shown  by  the  Government 
of  India,  and  notably  by  Lord  Curzon,  in  taking  the  steps 
they  did  to  protect  the  indigenous  oil  industry  of  India  and 
Burmah. 
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The  Accounts ;  Total  Dividend  of  27^  per  Cent,  for  the  Year. 
I  will  now  follow  my  usual  custom  of  dealing  with  the 
principal  figures  in  the  accounts  in  a  general  way,  afterwards 
referring  more  fully  to  the  various  items  calling  for  special 
comment.  From  tlie  figures  embodied  in  the  report  you  will 
«ee  at  a  glance  that  your  directors  have  strictly  adhered  to 
their  policy  of  providing  amply  for  depreciations,  writing 
off,  and  reseives — a  policy  which,  much  to  my  own  and  ray 
colleagues'  gratification  and  encouragement,  you  have  always 
shown  your  full  approval  of.  After  writing  £425,306  ofi 
fields  account,  £40,000  off  the  pipe  line  account,  £43,887  off 
the  tankers  and  tank  installation  account,  and  placing  £80,000 
to  fields  reserve  account,  the  profit  transferred  from  the 
Rangoon  accounts  to  the  profit  and  loss  accoimt  amounts  to 
£934,672,  and  after  paying  income  tax,  directors'  fees,  and 
all  home  charges,  writing  off  £81,206  for  depreciation  on 
refineries,  and  allocating  £100,000  to  general  reserve  and 
£20,000  to  insurance  reserve,  there  is  a  balance  of  £695,370. 
Frorii  this  fall  to  be  deducted  the  interim  dividends  paid  in 
November,  amounting  to  £168,875,  leaving  a  balance  of 
£525,495,  and  this  your  directors  recommend  should  be 
applied  in  payment  of  the  final  Preference  dividends,  amount- 
ing to  £26,000,  and  of  a  final  dividend  of  I.'!.  M.  per  share 
and  a  bonus  of  2s.  6il.  per  share  on  the  Ordinary  shares, 
amounting  together  to  £381,000,  making  the  total  distribution 
for  the  year  27;^%  ,  the  same'as  for  the  previous  year,  leaving 
£119,495  to  be  carried  forward  to  1916.  The  carry-forward 
is  £46,895  higher  than  the  previous  year's,  and  this  extra 
amount  '.ve  anticipate  will  fully  cover  the  payment  we  shall 
have  to  make  for  excess  profits  duty.  You  will  see  that  we 
have  had  to  pay  £135,992  for  income  tax  this  year,  as  against 
£50,508  for  1914,  but,  in  spite  of  tliis  very  large  increase, 
we  are  again  recommending  the  payment  of  our  dividend 
and  bonus  on  the  Ordinary  sliares  free  of  tax,  which,  on 
ihe  interim  dividend  and  the  present  final  distribution,  means 
that  you  will  receive  nearly  33%  more  than  if  we  had  paid 
our  dividends  less  tax.     (Cheers.) 

Record  Production  of  Crude  Oil. 

I  will  now  deal  with  the  position  in  the  oilfields,  and 
in  the  first  place  will  amplify  the  explanations  given  in  the 
report  of  the  large  increase  in  the  expenditure  in  connection 
with  our  fields  operations  generally.  For  several  years  past 
I  have  been  calling  your  special  attention  to  our  steadily 
increasing  drilling  costs,  due  principally  to  the  exhaustion  of 
the  upper  sands  in  the  Yenangyoung  field  and  the  necessity 
for  deeper  and  much  more  expensive  drilling  in  the  field. 
Unfortunately,  too,  as  I  have  also  told  you,  the  lower  sands 
in  that  field  have  not  proved  nearly  so  prolific  as  the  upper 
ones.  This  has  necessitated  our  sinking  a  larger  number  of 
deeper  and  much  more  expensive  wells  to  obtain  an  equivalent 
yield  of  oil.  As  wells  are  drilled  deeper  and  deeper  their 
cost  increases  out  of  all  proportion  to  the  depth,  for  if  a 
well  is  to  be  drilled  to  any  great  depth  it  must  be  com- 
menced with  much  larger  and  much  more  expensive  casing,  to 
admit  of  strings  of  pipe  of  gradually  reducing  sizes  being 
carried  down  inside  each  other  so  as  to  reach  to  tlie  greater 
required   depth. 

Towards  the  end  of  1914  it  became  evident  that  in  order 
to  maintain  the  production  of  crude  oil  it  would  be  necessary 
largely  to  increase  our  staff  of  driTlers,  w-ith  a  view  to 
sinking  a  large  number  of  deep  and  expensive  wells,  and 
immediate  steps  were  taken  in  this  direction.  The  inevitable 
result  of  this  was  a  very  large  increa-se  in  drilling  expendi- 
ture; but  against  that  tliere  is  the  very  gratifying  fact  that 
our  production  of  crude  oil  in  1915  was  easily  a  record,  and 
showed  an  increase  of,  in  round  figures,  30,000,000  gallons  on 
that  of  1914.  (Cheers.)  Jloreover,  our  stocks  above  ground 
are  in  the  most  satisfactory  position  they  have  ever  been  in 
the  history  of  the  Company.  Under  ordmary  conditions,  and 
in  view  of  the  greatly  improved  crude  oil  position.  I  think 
we  could  now  have  effected  a  considerable  reduction  in  drill- 
ing expenditure,  hut  unfortunately  the  enormously  increased 
cost  of  pipe  and  all  drilling  materials  puts  us  at  a  tremendous 
disadv.antage.  Every  effort  is,  however,  being  made  to  cut 
down  expanses  in  everj'  possible  way. 

Vigorous  Exploratory  and  Testing  Operations. 

The  other  direction  in  which  there  has  been  a  very  large 
increase  in  fields  expenditure  is  in  connection  with  explora- 
tory and  testing  work.  As  you  are  aware,  for  many  years 
we  carried  on  very  vigorous  exploration  and  testing  opera- 
tions throughout  IJurmah,  but,  unfortunately,  with  most  dis- 
appointing results  as  far  as  discovering  new  oilfields  was 
con<N?rned.  Some  time  ago  the  tremendous  ijnnortance  of 
developing  supplies  of  oil  within  the  Hriti.^ih  Empire  was 
impressed  on  your  directors,  and,  afU'r  full  consideration, 
they  decided  that  it  waiS  the  Company's  duty,  both  to  the 
Empire  and  to  itself,  to  go  farther  afield  and  thoroughly 
investigate  the  oil-producing  possibilities  of  the  Indian 
Empire  with  a  largely  augmented  geological  .staff.  Examina- 
tions of  all  the  most  promising  districts  in  India  have  been 
and  still  are  being  actively  carried  on,  and  we  are  now- 
engaged  in  testing  with  the  drill  three  districts  favourably 
reported  on  by  our  geolosrical  staff  and  advisers.  In  one  of 
these  we  have  already  had  distinctly  encouraging  results,  oil 
in  considerable  quantities  having  been  .struck  in  the  two 
wells  being    bored.     Unfortunately    the   oil  is    not   a    high- 


grade  one,  and  is  apparently  only  suitable  for  fuel-oil  pur- 
poses ;  and,  also  unfortunately,  in  the  district  in  which  it 
has  been  struck  it  will  be  up  against  competition  from  very 
cheap  Indian  coal.  To  compete  successfully  against  that 
coal  the  cost  of  production  will  have  to  be  very  low — that 
is  to  say,  the  wells  must  be  of  large  individual  production 
and  of  moderate  depth,  and  at  this  early  stage  of  the  opera- 
tions it  is  not  possible  to  say  if  these  conditions  will  be 
attained.  All  these  operations,  of  course,  involve  a  very 
large  expenditure ;  but  your  directors  are  hopeful  that  in 
time  some,  at  any  rate,  of  this  e.xpenditure  will  bring  its 
reward  ;  and  meantime,  to  be  on  the  spare  side,  the  total 
expenditure  incurred  is  being  written  off.  (Cheers.)  In  the 
Burmah  fields  no  developments  of  a  nature  calling  for  special 
conunent  have  taken  place  during  the  year,  but,  as  1  have  just 
told  you,  the  position  as  regards  our  production  and  slock  ia 
much  more  satisfactory  than  it  has  ever  been   before. 

The  Refineries  and  the  Pipe  L-ne. 

Of  the  operations  at  the  refineries  and  the  working  of  the 
pipe  line  I  can  give  you  most  excellent  reports.  As  pointing 
to  the  thoroughly  satisfactory  condition  the  pipe  line  is  in, 
I  would  mention  that  in  this,  the  seventh  year  of  its  exist- 
ence, there  was  not  a  single  .stoppage  of  at  all  a  serious 
nature,  and  the  total  stoppages  in  the  year  only  aggregated 
107i  hours.  Our  refineries  managers  and  chemists  continue 
to  devote  a  great  deal  of  time  and  attention  to  the  question 
of  improvement  in  the  yields  and  qualities  of  our  products 
generally  and  to  the  economising  of  fuel.  with.  I  am  able 
to  record,  most  gratifying  results  in  a  number  of  directions. 
During  tl-.e  course  of  the  year  progress  on  our  new  tanker 
has.  owing  to  the  pressure  of  Admiralty  work,  been  ex- 
tremely slow,  and  it  is,  meantime,  quite  impossible  to  say 
when  she  will  be  completed.  As  mentioned  in  the  report, 
three  of  our  smaller  tankers  were  for  the  greater  part  of 
the  year  under  review,  and  still  are,  on  charter  to  the 
Admiralty.  The  release  of  these  steamers  was  only  made 
possible,  consistently  with  the  continued  conduct  of  our 
business,  through  the  co-operation  of  the  Anglo-Saxon 
Petroleum  Company,  Limited,  who,  like  ourselves,  were 
anxious  to  do  everything  possible  to  meet  the  requirements 
of  the  Admiralty  Transport  Department.  I  should  like  to  take 
this  opportunity  of  publicly  thanking  the  Anglo-Saxon  Petro- 
leum Company  for  their  ready  co-operation  in  these  mutual 
arrangements.  (Cheers).  You  will  see  that  a  sum  of  £68,558 
has  been  spent  in  additions  to  the  tankers,  tank  installations. 
&c. .  account.  This  includes  an  instalment  of  £16,500  on 
account  of  the  new  tanker,  and  <tJso  the  cost  of  a  powerful 
tug  and  launch  for  Rangoon,  and  several  motor  barges.  It 
also  includes  a  sum  of  fully  £22,000  towards  the  cost  of 
removing  our  Madras  inst.allatinn  from  its  very  exposed 
position  on  the  seashore  to  a  much  more  suitable  site  some 
distance   inland. 

Bulk  Petrol  Depots. 

Progress  with  our  scheme  for  establishing  bulk  petrol 
depots  in  the  principal  ports  in  India  is  still,  for  varions 
reasons  beyond  our  control,  painfully  slow,  and  we  have  not 
even  yet  been  able  to  arrange  with  the  Bombay  Port  Trust 
for  a  site  in  Bombay.  The  depots  in  Karachi  and  Madras 
are,  however,  fairly  well  in  hand  now,  and  we  hope  to  make 
a  start  with  the  Calcutta  one  immediately.  With  our  petrol, 
as  with  our  kerosene,  we  have  consistently  carried  out  the 
policy  of  meeting  the  requirements  of  the  Indian  market  at  a 
fair  and  reyisonable  price.  Two  years  ago  I  told  you  that 
we  had  fixed  our  price  at  the  four  main  ports — Calcutta, 
Bombay,  Madras,  and  Karachi — at  R.l — say.  Is.  4<f.  per 
gallon — a  price  which  then  compared  very  favourably  with 
the  prices  of  No.  1  motor  spirit  ruling  in  all  other  countries, 
and  until  quite  recently  we  adhered  strictly  to  that  rate, 
although  prices  had  meantime  been  advancing  steadily  all 
over  the  world.  To  meet  the  greatly  increased  costs  of  pro- 
dution,  transport,  and  tins,  we  four  months  ago  advanced  our 
price  4rf.  per  gallon,  making  it  Is.  8rf. ,  which,  I  need  hardly 
point  out,  is  to-day  an  extremely  low  price,  and  one  which 
puts  consumers  of  petrol  in  India  in  a  very  favourable 
position. 

Necessity  for  Economy  in  the  Use  of  Petrol. 

While  on  the  subject  of  petrol  I  would  like  to  take  this 
opportunity  of  urging  on  every  consumer  the  necessity  for 
every  possible  care  and  economy  in  the  use  of  petrol.  Thi» 
Is  not  only  a  part  of  the  policy  of  economy  which  it  is  the 
duty  of  every  loyal  citizen  of  this  country  to  carry  out  in 
every  direction  in  his  power,  so  as  to  assist  in  the  winninf^ 
of  the  War  and  the  complete  defeat  of  Prussian  militarism, 
but  it  is  a  most  import.ant  part  of  an  assured  plentiful 
supply.  Petrol  is  a  vital  necessity  to  the  successful  pros.»- 
cution  of  our  military  operations,  and  I  have  good  reason  to 
believe  that  the  tiosition  of  supplies  of  petrol  a\-ailable  in 
this  country  has  been  such  as  to  cause  considerable  anxiety 
on  more  than  one  occasion  recently.  Personally,  I  believe 
that  the  general  body  of  owners  of  private  cars  have 
responded  most  loyally  to  the  appeals  made  to  them  to- 
ab.andon  the  use  of  their  (ars  for  purely  pleasure  purposes, 
and  that  they  are,  as  a  general  rule,  devoting  their  oars  to- 
what  can  legitimately  be  called  "  works  of  necessity  and 
mercy."  But  I  feel  it  is  my  duty  to  give  this  very  important 
question  the  prominence  which  it  undoubtedly  calls  for. 
(Cheers.) 
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Imrnatnii'iits,  you  will  »oo,  havo  risoii  from  £992,700  to 
£1.12.\.4M  In  adJition  to  t.ikiiig  £100.000  in  tho  U.-i 
lUiliKh  War  I/oiin,  w«  t^n^k  £50.000  niid  £25.000  r«"six>ctivi'l_v 
in  tfi«  lMi|H'rial  I.«aii8  of  our  worthy  .Mlios,  I'r.inio  niiil 
KiiAsis.  Aniini);  our  invoKlnioiits  \vt>  Ik'M  a  consi<li>rablo 
numbor  of  high  cliiss  .Xmorican  boml.i,  nnd,  in  order  to  moct 
tht"  Ktronijly  oxiirr.ist-d  de»l^<^  of  the  Mritish  Govorunioiit  that 
holdem  of  .Vnioriciin  j»\iiritios  should  rcaliste  thc«e,  wo  sold 
alvmt  £70.000  worth  of  thcso  bonds.  .Vlthough  soniowhat  in 
thf  n.-\tur«>  of  A  forowl  sal« — that  is  to  ."iay,  und<'r  ordinary 
I'lriTim.^t-iniv.s  wo  would  not  h.ivp  diKtiirbod  tho.so  invislnu>nt.< 
1  am  gUd  to  !iay  tliat  wc  niado  a  oinall  profit  on  the  total 
fh\(v  ofTivt<"d.  \Vi'  havo  also  «loi)ositcd  with  th«  Governnu-nt 
the  K,il,ini<'  of  our  .\inoriian  inveslmont.s  which  wo  did  not 
aeW.  and  which  aro  inilndod  in  the  li.it  of  securities  they  are 
pr>epar*d  to  accept  on  deposit.  It  has  not  been  (onsiderod 
nece».viry  to  make  any  provision  for  depreciation  on  invest- 
m»"nt<»  this  year,  as,  taken  all  over,  your  directors  consider 
the  figure  at  which  they  stand  in  the  balance  sheet  a  f.iir 
•  nd  reAsonable  one. 

ThF  ArranKement  with  the  British  Barmah  PetroUam  Company. 

.\s  reporU'd  to  vou  at  tlio  time,  we  in  1912  entered  into 
an  arransenient  with  the  British  Burniah  Petroleum  Com- 
pany, Limited),  emlwidied  in  two  agreements — one  for  the 
purchase  of  crude  oil  from  them,  and  the  other  for  the 
m.irketinjr  of  their  refined  products  through  our  organisa- 
tion. In  1913  the  directors  of  that  Company  proved  to  our 
satisfaction  that  the  comlitinns  of  tlie  latter  agreement  were 
at  too  onerous  a  nature  for  their  Company,  and  we  agreed 
t«  considerable  modifications,  with  which  they  expressed 
their  satisfaction.  DuriuE  the  course  of  last  year,  owing  to 
increa.'ed  costs  of  production  and  a  falling  off  in  their  output 
of  crude  oil,  they  again  approached  us  t<i  see  if  we  would 
favour.ably  consider  a  rearrangement  of  the  crude-oil  a^iree- 
ment.  and  .ns  under  the  altered  conditions  we  considered  the 
reqne.^t  a  reasonable  one,  we  expressed  our  willingness  to 
meet  them  again,  and  a  new  contract  was  eventually  arrange-"!, 
which  they  accepted  as  an  equitable  and  satisfactorv  settle- 
ment of  their  dilficulties.  At  varions  times  the  Bunnah  Oil 
Comi>anv  h.as  been  accused  of  aiming  at  .securing  a  mnnopoTy 
nf  the  Burmah  and  Indian  oil  industry  and  of  endeavouring 
to  crush  out  all  local  companies  and  enterprise.  I  think. 
gentlemen,  thst  the  history  of  our  relations  with  the  British 
Barmah  Petroleum  Company.  Limited,  is  sufficient  answer  to 
these  unfounded  and  unjustifiable  charges. 

Develepments  in  Trinidad. 
The  developments  in  Trinidad,  to  which  I  referred 
Inst  year,  have  been  continued,  but  have  still  not  reached 
.1  s'sg?  at  which  we  can  definitely  report  that  the  enterprise 
i»  destined  to  be  successful.  PrcKluction  problems  presented 
by  the  geological  configuration  of  the  country,  .is  well  as 
refining  proVilen  s  nresented  by  the  constitution  of  the  oil 
itself,  make  it  impossible  that  we  should  yet  regard  this 
enterprise  .as  having  passed  from  .an  experimental  stage,  but 
so  far  as  has  been  possible  under  these  diflScuUies.  and  those 
<«nnected  with  the  supply  of  tonnage  and  of  all  kinds  of 
necessary  plant  and  materials  which  war  conditions  have 
brought  about,  we  have  continued  the  production  and  ship- 
ment of  oil  for  the  British  -Admir.altv  and  others  :  and  as 
regards  the  geolocrical  and  refining  problems  with  which  we 
are  confronted,  these  are  receivinjr  such  attention  from 
experts  in  them  both  as  we  feel  hopeful  will  in  due  course 
sjcc^ed   in.  their  solution. 

Cairent  Tear's  Prospects. 

As  regards  the  prospects  for  the  current  year,  I  know 
you  will  not  expect  me  to  do  otherwise  than  adoot  the  same 
cautious  attitude  as  I  did  last  year.  .*o  far  as  the  year  has 
gone  I  am  glad  to  be  able  to  state  that  the  higher  price  we 
are  getting  for  the  bulk  of  our  products  promises  to  meet  our 
enormously  increased  co.sts,  and  I  would  hope  when  our 
accounts  come  to  be  made  up  for  the  whole  year  that  that 
will  prove  to  be  the  case.  I  have  already  told  you  that,  in 
spite  of  the  greatly  changed  conditions  since  we  fixed  our 
maximum  price  for  Victoria  kerosene  in  1905,  we  are  .still 
strictly  adherinc  to  that  price,  and  I  wish  to  tell  you  that 
»n  long  as  the  higher  returns  wn  are  getting  from  our  other 
products  continue  to  enable  us  to  meet  at  least  our  increpsed 
coot  and  carry  on  our  settled  policy  of  providing 
amply  for  reserves,  depreciations,  and  writing  off  the 
cost  of  all  exploratory-  .and  testin"  operations,  your  directors 
have  no  intention  of  increasing  that  maximum  price  unless 
they  are  forced  to  do  so  by  outside  conditions  beyond  their 
control.  They  know  the  value  the  Government  of  India 
att,vh  to  that  maximum  price  as  a  protection  to  the  poorer 
native  population,  to  whom  kerosene  is  really  one  of  the  neces- 
saries of  life,  and  they  wish  the  Goverirment  to  realise  that 
they  are  not  unmindful  of.  and  .ire  grateful  for,  the  protec- 
tion and  encouragement  the  Government  has  given  to  the 
indigenous  oil  industry  of  India  and  Burmah,  of  which  the 
Burmah  Oil  Company  is  the  pioneer  and  principal  represen- 
tatire,  and  I  feel  sure,  gentlemen,  that  you  will  heartily 
endorse  their    determination    to  carrj-   out   this  policy. 

Mr.  Wallace's  Retirement  from  the  Board. 

As  stated  in  the  report.  Mr.  C.  W.  Wallace  during  the 
year  retired  from  the  board  on  account  of  ill-health,  and  1 


am  »ur»»  you  will  all  share  my  own  and  my  colleagues'  grwit 
legrit  at  .\lr.  Walkuv's  rclircniont,  luid  cwpei  ially  the  cause 
of  it.  Two  years  ago,  in  proposing  .Mr.  Walhice'ti  re  election 
to  the  board,  1  »|K)ko  of  the  great  Mcrviie  ho  hiwl  ixndered  to 
th«>  Company,  and  today,  under  the  sadly  changed  circum- 
stances of  roferiing  to  the  severance  of  his  official  connection 
with  the  t'onipany,  I  would  repeat  with  eJiipliasis  everything 
1  then  said  as  the>  value  of  those  servicea.  During  tlio 
•  14  years  of  his  directorship  Mr.  Wallace  took  the  very 
<leei)est  interest  in  tho  affairs  of  the  Company,  and  dovoted 
.1  veiy  largo  auioiint  of  his  time  to  its  interests,  and  it  would 
be  difficult  to  speak  too  highly  of  what  the  Burmah  Oil  Com- 
pany owes  to  that  gentleman  in  many  direc-tions.  Personally, 
1  feel  Mr.  Walla.c  s  resignation  very  keenly  indeed,  for  bis 
retirement  not  only  deprives  me  of  a  most  loyal  and  valued 
colleague,  hut  leaves  nie  the  only  remaining  member  of  the 
boaid  of  the  Burmah  Oil  Company  as  it  was  con8titut«.>d 
when  tho  Company  was  reconstructed  in  1902.  I  .am  sure 
you  will  all  join  with  me  when  1  expre,ss  tho  hope  that  in 
the  quiet  of  his  retiremejit  Mr.  Wallace  will  have  the  satrs- 
faition  of  seeing  tho  Company  for  which  ho  did  so  much 
enjoying  many  more  years  of  great  prosperity.      (Cheers.) 

We  had  hoped  to  have,  as  usual,  the  pleasuie  of  having 
our  technical  adviser.  Sir  Bovcrton  Redwood,  with  us  to-day, 
but  I  hav«  just  received  a  letter  from  him  telling  me  that, 
owing  to  a  very  important  meeting  of  a  War  Committee  of 
which  he  is  a  member,  which  is  b«'ing  held  in  London  to-day, 
it  is  imjiossible  for  him,  much  to  his  regret,  to  be  present  at 
this  meeting. 

I  now  beg  to  propose  :  "  Th.at  the  report  of  the  directors 
and  audited  statement  of  accounts,  including  balance  sheet 
and  profit  and  loss  .account  to  Dei  ember  31,  1915,  presented 
to  the  meeting,  be  received,  approved,  and  adopted,"  and  I 
shall  call  on  Mr.  .-Vdamson  to  second  this  motion,  .\fter  it 
li,as  been  seconded  an  opportunity  will  be  given  to  the  share- 
holders to  ask  questions  or  make  comments. 

Mr.  R.  W.  Adamson  :  I  beg  to  second  the  motion  which 
has  l)ee.n  proposed. 

The  CHiairman  :  Gentlemen, — If  you  have  any  questions 
or  comments  I  shall  now  be  very  pleased  to  hear  them. 
There  being  no  questions,  I  now  beg  formally  to  put  to  th» 
meeting  the  re.solution  I  have  proposed  and  which  has  beeji 
seconded  by  Mr.  Adamson.  "Those  in  favour  of  it  kindly 
hold  up  their  h.ands. 

The  motion   was  carried  unanimously. 

The  Chairman  :  I  have  now  pleasure  in  moving  :  "  That 
the     following    dividends    and     bonus     recommended    by   the 


It  is  economy 


to    adopt   motor   transport 
notice  immediately  : — 


Three   points   you 


1  .SALARIES.     One  man   drives   a   motor   lorry   which 

*  does  the  work  of  three  horse  vans.       One  salary  instead 
of  three. 

2  TIME.     A  motor  lorry  can  cover  a  much  larger  round 

*  thin  a  horse  van  in  quicker  time. 

3  CONSUMPTION.       When  not  working  a  lorry  costs 

*  nothing  to  keep.     A  horse  goes  on  eating. 

We  have  seventeen  different  models  of  motor 
lorries  :  capacities  varying  from  lo  cwt.  to  5  tons. 
One  of  these  will  help  you  to  economise.  Let 
us  know  your  wants. 

Gaston,  Williams 
&  Wigmore,   Ltd. 

ALEXANDRv\  HOUSE,    KINCSWAY,    LONDON,    W.C, 

Telephone  : REGENT  550  (3  Linci). 

Sole  Coneetiionnairve  for 


PIERCE-ARROW. 
PEERLESS,     SELDEN, 


PACKARD, 
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directors— namely,  (1)  on  the  First  Preference  shares  of  £1 
each  7id.  per  share  (equivalent  to  6%  from  June  30  to 
December  31,  1915),  under  deduction  of  income  tax  at  2s  8rf 
in  the  pound ;  (2)  on  the  Second  Preferen.  e  shares  of  £10 
each  6s.  per  share  (equivalent  to  6%  per  annum  from  June  30 
tUl  December  51,  1915),  under  deduction  of  income  tax  at 
2s  8d.  in  the  pound;  (3)  on  the  Ordinary  shares  of  £1  each 
(o)  Is.  M.  per  share,  free  of  income  tax,  making,  with  the 
interim  dividend  paid  in  November  last,  15%  for  the  year  ■ 
also  (6)  a  bonus  free  of  income  tax,  of  2s.  6rf.  per  share 
(equivalent  to  a  further  12J-%  per  annura)-be  adopted,  and 
that  the  same  be  hereby  authorised  to  be  paid  on  the  20th 
wTrd  •^'^  *''*  ^"^""^'^  "^  £119,495  17s.  8(/.  carried 
the*propos»l''"°  '^"'"'^'^  '•  ^  ^^™  ""'^^  pleasure  in  seconding 
The  motion  was  adopted  unanimously. 

Re-election  of  Retiring  Directors  and  Auditor. 

The    Chairman:    I    now    beg    to   move    that    Mr     R     \V 
Adamson  be  re-elected  a  director  of  the  Company    ' 

Mr.  J.   A.   Galbraith  :   I  beg  to  second  the  resolution 

liie   motion   was  carried   unanimously 

I  he    Chairman:   I    also   beg   to   move   tJiat   Mr.    W.    K 
l^r^  T^  i-e-elected  a  director  of  the  Company. 

Mr.  John  CroU  :  I  beg  to  second  the  resolution. 

ine  motion  was  carried  unanimously 
n  ^'^^ .Chairman  :  I  have  to  propose  the  re-election  of  Mr 
H.  S.  Ashton  as  a  director  of  the  Company.  Mr.  .Vshton  is 
tn  a  way  a  newcomer,  having  taken  the  place  of  Air 
\\allace  on  the  board.  The  directors  elected  him  duHng 
the  course  of  the  year,  and  he  comes  un  for  re-electiof 
now_  I  think  most  of  you  probably  know  "that  Mr  ish  on 
IS  the   senior   acting   partner   of    Messrs.   R.    G.    Shaw   and 

'^'ZTl'   °1   i^°"''^"'    r''    ^^'•-    Wallace's    firm    ^Iso      Mr 
Ashton  has  had  a  very  long  experience  of  our  own  business 

Inl  >,r'  "■  *°"'^  -^r''"  '^  '"""''«'■  °f  tl>«  London  board 
and  he  :s  an  eminently  satisfactory  director  to  have.  I  am 
cure  you  will  ail  approve  of  his  re-election 

Mr    H    K^Tl'l    ^''"  '■    I  ^"^   '°   «^'^»"<'   '>>«   re-election   of 
r,,.  ^    ^  °"  "*  "  director  of  the  Company 

i  he  motion  was  carried  unanimou.'sly 
Mr.     Thomas    Henderson  :    I\Ir.     Chairman,     Ladies    and 

Gentlemen,-!  have    much     pleasure    in    prop;sing    the    re 

-!ud°t!o"rT/h'*^  \^'"-  ^y"-  ^^"^'••''■^-  <^tartered' acciLntant,  as 
and  tor  at  the  enhanced  remuneration  of  300  guineas.     Owins; 

<h,t,V?Jlif  expansion  in  the  Company's^  operations  the 
<luties  of  the  auditor  have  become  more  onerous,   and   I   am 

,1  ^ir  u''"  "^'■'^  ''■'"'  "'^  t'^'^t  "^«  increased  fee  will  meet 
with  the  hearty  approval  of  all  the  shareholders. 

Mr.    William   Reynard  seconded   the  motion,   which  was 
unanimously  adopted.  '    """-"   ^"^ 

The  Chairman  :  That  is  all  the  business,  gentlemen. 
Vote  of  Thanks  to  the  Chairman. 

-Mr.  T.  P.  Piu-die  :  Ladies  and  Gentlemen  .-Before  we 
go  it  gives  me  much  pleasure  to  move  on  your  behalf  and 
on  my  own  a  very  hearty  vote  of  thanks  to  our  esteemed 
and  worthy  Chairman,  Mr.  CargiU,  for  the  excellent  way  in 
whic-h  he  has  conducted  the  meeting  and  the  most  interesting 
report  and  c  ear  statement  which  he  has  made  to  us.  I 
think  It  would  be  quite  appropriate  this  day  to  give  ex- 
pression on  behalf  of  the  general  body  of  shareholders,  to 
the  high  appreciation  we  feel  for  Mr.  Cargill  He  has 
rendered  years  of  conspicuous  service  to  the  Burmah  Oil 
l^ompany,  and  has  been  very  greatly  instrumental  in  bringing 
It  up  to  the  very  high  and  sound  financial  position  which 
It  now  occupies.  It  has  grown  from  a  comparatively  small 
business  to  one  of  the  greatest  undertafdngs  of  our  Empire 
I  remember  when  I  first  met  Jlr.  Cargill  in  Burmah  27 
years  ago,  that  he  was  engaged  there  in  the  busine.ss  of' the 
old  Burmah  Oil  Company.  It  is  owing  to  the  intimate 
knowledge  and  experience  \vhich  he  gained  there  and  has 
gained  since  and  to  the  steady  growth  and  expansion  which 
he  has  controlled,  that  this  business  has  become  such  a 
great  and  sound  undertaking.  Every  one  of  ns  who  con- 
siders Its  great  ramifications  must  form  some  idea  of  the 
very  heavy  responsibility  that  rests  unon  the  Chairman  of 
such  a  Company  and  upon  the  snb-lieutenants  on  the  board 
who  have  assisted  him.  I  am  told-and  I  believe  it-that 
Mr.  Cargill  lives  and  moves  and  has  his  being  in  Burmah 
oil-(Iaughter)-and  I  must  say  that  I  have  to  congratulate 
hirn  on  his  perennial  youth  and  on  the  vigour  and  con.xpicuous 
ability  with  which  he  continues  to  administer  the  affairs  of 
the  Company.     (Loud  cheers.) 

The  Chairman  :  Mr.  Purdie,  Ladies  and  Gentlemen  —I 
must  thank  you  very  much  indeed  for  the  very  kind  way 
in  which  Mr.  Purdie  has  proposed  this  motion,  and  you 
.T.11  for  the  hearty  way  in  which  you  have  received  it  I 
feel  that  Mr.  Purdie  has  .s.aid  too  much  about  what  the 
Burmah  Oil  Company  really  owes  to  me.  As  I  have  said 
t)efor«,  if  It  had  not  been  that  all  along  in  connection  with 
this  business  I  have  had  the  splendid  sunjiort  of  such  » 
fine  body  of  directors  and  officials,  and  sucli  a  splendid  staff 
throughout  the  entire  business,  it  would  have  been  quite 
■.mpossihle  for  the  Company  to  have  attained  the  splendid 
position  it  has  att-iined  to-day.     I  am  fortunate  in  being  ths 
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head  and  representative  of  the  Company  on  public  occasions, 
but  I  assure  you  that  the  real  success  of  the  Company  lies 
with  those  who  have  been  and  still  are  working  so  splendidly 
along  with  me  and  under  my  supervision.  I  thank  you 
very  much,  ladies  and  gentlemen,  for  your  vote  of  thanks. 
(Cheers.) 

The  proceedings  then  terminated. 


'       MARCONI  INTERNATIONAL    MARINE    COM- 
MUNICATION COMPANY,  LIMITED. 

The  sixteenth  ordinary  general  meeting  was  held  on  June  14 
at  the  Hotel  Cecil,  Strand,  W.C.,  Mr.  Godfrey  Charles 
Isaacs   (managing   director)   presiding. 

The   Chairman   said  :    Gentlemen, — Mr.    Marconi,    having 
matters  of   the   highest   importance   to   attend    to   in    Italy, 
wishes  me  to  express  again  his  regret  at  not  being  able  to 
preside  to-day.     With  your  approval  I  adopt  the  usual  course 
of  taking  the  report  as  read,  and  I  will  proceed  to  deal  with 
the    figures   in   the    accounts.     Turning    first    to    the    balance 
sheet,   you    will    observe   that   the   Debentures    show    a  small 
reduction  of  £520,  accounted  for  by  purchases  to  that  amount 
having  been   made   during   the   year.     The    item    of    £10,000 
standing    to    special    reserve   for    war    contingencies    we    are 
proposing    to    transfer    to    general    reserve    account,    having 
tiebited   all   the   losses   incurred  during   the   year   from   the 
submarine  warfare   to   the   profit   and   Joss    account.     As   we 
have  informed  you  in  the  report,  we  are"  also  transferring  to 
reserve    account    the    £17,539     14s.     Zd.    which    previously 
appeared  as  share  premium  account,   and  this  sum,   together 
with  the  £10,000,   will  amount  to  £27.639  14s.   Zd.   carried 
to    tlie    reserve    account.        Having    regard    to  the    item    of 
£219,381  lis.  7c?,  which  stands  upon  the  other  side  to  the 
credit  of   licence   and   rights   and   shares  in   associated    com- 
panies,   we    think    it    right    to    build    up    year    by    year    a 
substantial    reserve    to  set    off    this   ftem.     The    only    other 
figure   calling    for  any   comment   on    the    debit    side   is    that 
of    £8.095   8s.    6d.    for  excess   profits    duty.     This   was   the 
amount  payable  for  1914,  and  I  feel  sure  that  the  whoJe  of 
our  shareholders  will    be   at  one   with   me  when    I   say   that 
it    has   afforded   us  the   greatest   satisfaction   in   the   present 
circumstances  to  be  able  to  contribute   this  amount,   and  to 
know  that    the    sum    payable    for   the    past    year    will    be   a 
more  substantial  one  still.     Our  available  cash  resources  at 
bankers    and    on    loan   show   an    increase  of    some    £11,000, 
which  is  very  satisfactory  considering  the  large  expenditure 
made  during  the  year  upon  capital  account. 

Regular  Growth  of  Receipts. 
Turning  to  the  profit  and  loss  account,  our  gross  receipts 
amount  to  £208,899  14s.  2d.,  being  £33,000  higher  than  for 
1914,  and  the  net  profits  for  the  year  amount  to  £63,630,  an 
increase  of  nearly  £8,000  over  those  of  the  preceding  year. 
I  think  we  can  congratulate  ourselves  upon  this  result, 
especially  when  wo  bear  in  mind,  firstly,  that  our  business 
is  necessarily  being  conducted  in  very  difficult  and  abnormal 
circumstances;  and,  secondly,  that  tho  whole  of  our  losses 
incurred  through  the  submarine  warfare  have  been  debited 
to  the  profit  and  loss  account.  It  will  be  interesting  here  to 
note  the  regular  growth  of  our  gross  receipts  during  recent 
vears  :  In  1911  they  amoimted  to  £64. IW,  in  1912  to  £100,325, 
"in  1913  to  £146,325,  in  1914  to  £175,105,  and  in  1915  to 
£208,927.  Turning  again  for  a  moment  to  the  balance  sheet, 
the  available  balance  to  the  credit  of  profit  and  loss  accomit 
at  the  end  of  1914  was  £64,855  14s.  lid.  Out  of  this  sum 
we  paid  dividends  of  10%,  amounting  to  £30,508  8s.,  we 
placed  to  reseiwe  for  repayment  of  Debentures  £3,500,  to 
special  reserve  £10.000,  for  additional  directors'  fees  £1,000, 
.ind  excess  profits  duty  £8.095  8s'.  6rf.,  which  left  a  balance 
to  be  carried  forward  of  £11,971  18s.  Srf.  This  sum,  added 
to  the  profit  and  loss  account  for  the  year  under  review, 
gives  us  an  available  balance  of  £75,502  Is.  Id.  We  have 
declared  an  interim  dividend  of  5%,  which  was  paid  on 
February  1,  absorbing  a  sum  of  £15,304  4s.,  and,  subject 
to  your  confirmation,  we  propose  paying  a  final  dividend  of 
7^%,  making  12^%  for  the  .year,  which  will  require  a  further 
£22,956  6s.,  and,  after  placing  a  further  £5,500  to  resor\'e 
for  repayment  of  Debentures,  we  carry  forward,  subject  to 
excess  profits  duty,  a  sum  of  £33.841  lis.  Irf. 

A  New  Invention. 
Except  in  such  abnorm.il  times  as  these  we  are  not  sub- 
ject in  our  business  to  any  material  variation  in  our  figures 
in  consequence  of  fortuitous  circumstances,  activity  or  slack- 
ness of  trade.  We  provide  what  is  an  absolute  need,  to 
the  great  importance  of  which  each  year  has  given  more 
marked  demonstration,  and  I  would  tell  you  without 
question  that  this  last  year  has  given  greater  proof  than  in 
any  previous  time  of  the  extreme  utflity.  if  not  the  absolute 
necessity,  of  a  wireless  telegrjinh  installation  on  board  every 
merchant  ship,  and  I  think  I  can  go  yet  a  step  further  and 
s:iy  that  not  only  is  it  essential  that  everi,'  ship  should  be 
equipped  with  wireless  telegraphy,  but  overwhelming  evi- 
dence has  been  afforded  of  the  importance  of  a  world-wide 
organis,vtion  such  as  this  Comp.any  has  built  up.  I  am 
vei-y  soiTy  indeed  that  Mr.  Marconi  is  not  here  to-day  to 
tell  you  of  his  new  work.  His  recent  developments  will 
dispose  of  one  more  peril  of  the  seas.     He  authorises  me  to 
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ii>foriii  you  lliat  in  llie  very  np.ir  fiiliiro  ho  will  intmdnro 
H  iK'vv,  ii(it'|H'iuli>nt,  and  very  iiiin|>lc  :i]ipai'atii!<,  to  bo  wmkotl 
ffiiii  llie  luiil^c  v(  II  .ship  uiul  by  oiu'  <if  tho  ship's  oltiicis, 
wliith  shoiiM  put  an  t<ii<t  to  nil  (hin(;or  of  collision  in 
clarkncsa  or  foj;.  Ho  has  desciilK-il  tins  new  work  to  mo, 
anil  1  havo  lit'.li'  donht  that  every  iioagoing  vessel  will  bo 
eipiippeil  with  tliiii  fiiither  nf''  invention  of  Mr.  Marconi, 
anil,  Inrninj  to  the  practical  business  side  of  thu  question, 
this  shu-.ild  jirove  of  no  small  value  to  your  Comp-xny. 

t'apUiin     H.    Kiall    S.*nkey,    C'.IV.    U.E.,     Bccondcd     tho 
motion,  whirh  was  carried   niinnimouslv. 


HOVIS-BREAD    FLOUR   COMPANY,   LIMITED. 

ThK    olillliLlv     ^'-rifi.il     inecllll!,'     was     held    on      .lllllc      14      at 

Ca.\ton    H:il!.    Wec^tinins'.er,    .S.W.,    Mr.    J.    Urowno-Martin 
(Chairman  of  tlie  L'oinpany)   prc>i(ling. 

The  Chairman  said  :  I  will  now  proceed  to  deal  with 
the  account.'*.  On  the  dobit  side  of  the  balance  sheet,  you 
will  observe,  our  reserve  account  is  £72,C00.  That  is  a 
figure  which  is  assuming  more  pleasing  proportions.  The 
ne.xt  item  is  the  overdraft  at.  bank,  £'i0,900,  and  in  tins 
you  will  see  that  there  is  a  vast  difference  between  our 
position  now  and  what  it  was  a  year  ago.  You  can.  for 
the  purpose  of  explaining  this  figure,  join  with  it  the  items 
on  the  credit  side  of  the  I'alance  sheet,  representing  cash 
and  investments,  and,  o^mparing  them  with  tho  position 
lost  year,  yon  will  see  that  we  have  less  by  about  £22,000. 
As  previously  pointed  out,  cish  in  hand  is  dependent  a 
great  deal  on  tho  stock  we  are  carrying,  and  our  stocks 
on  hand  at  March  31  were  £125,000,  a  larger  amount  than 
we  have  ever  had  to  deal  with— I  will  not  say  a  larger 
amount  in  weight,  but  in  value,  the  additional  prico  of 
wheat,  owing  to  the  War,  taking  considerably  more  capital. 
In  a  similar  way  the  item  "  .'>undry  creditors,"  which  shows 
an  increase  of  JD26.C(X)  over  last  year's  figure,  is  explained. 
The  amount  of  our  stocks,  the  amount  w©  owe,  and  the 
amount  of  cash  in  hand  vary  rapidly,  in  accordance  with 
the  arrival  or  delay  of  shipments  of  wheiit  which  wo  have 
ordered.  Turning  to  tho  credit  side  of  the  Ixilance  sheet, 
you  will  see  thjt  additions  on  capital  account  during  the 
j'car  amounted  to  £12.300. 

Transport  Service  Improved. 
In  order  to  cope  with  the  output  we  have  had  to  con- 
siderably increase  our  fleet  of  transport  vehicles,  and  T 
think  any  of  you  who  have  seen  tho  "  Hovia  Greys  " — as  I 
am  told  they  are  referred  to — namely,  our  heavy  motor- 
lorries,  about  the  streets  will  agree  that  they  are  not  only 
very  serviceable  vehicles  but  of  an  excellent  appearance, 
and  are  a  constant  advertisement.  We  have  also,  as  yoii 
will  see  in  our  report,  purchased  a  mill  at  Haverhill,  in 
Suffolk.  The  purchase  was  effected  last  Augnst,  and  it 
may  please  you  to  hear,  as  it  plea.ses  me  to  know,  that  np 
to  the  close  of  the  financial  year  the  investment  had  shown 
that  not  only  was  it  likely  to  prove  profitable,  but  it  had 
already  m.ide  a  good  return  on  the  amount  that  was  paid 
for  it.  The  ne.xt  itom  on  the  credit  side  of  the  balance 
sheet  is  inve.=tnient  in  War  Ixian  4^%  stock.  This  com- 
prises an  investment  of  £10,CO0  in  stock  for  the  Com- 
pany, and  the  balance  is  what  we  hold  on  behalf  of 
employees'  contributions.  I  feel  sure  you  will  agree  that 
Ihis  was  an  investment  that  we  were  in  duty  bound  to 
mak«  as  &  help  to  the  country. 

The  Nutritive  Value  of  Hovis  Bread. 

This  is  not  the  only  way,  however,  that  we  have  helped 
our  country,  because  we  have  set  our  fa(x»  against  charging 
the  full  additional  price  warranted  by  the  price  of  wheat 
for  Hovis  flour,  which  is  the  mainstay  of  our  business.  I 
■wish  you  to  bear  in  mind  that  Hovis  flour  has  been  the 
cheapest  food  that  has  been  sold  for  months  and  months, 
considering  its  nutritive  value.  I  think  it  only  right  to 
say  that  business  motives  also,  as  well  as  patriotic  motives, 
made  us  consider  the  price  we  charged,  as  in  these  times, 
when  the  staffs  of  b.ikers  all  over  the  Unit<>d  Kingdom  are 
being  taken,  it  is  ab.solutely  necessary  for  ns  to  ensure 
any  advantage  possible  to  the  baker  who  bakes  the  bread, 
and  on  his  part  he  should  se«  that  what  he  now  generally 
looks  upon  as  a  side  line  in  his  business  is  a  main  feature. 
Those,  of  course,  who  do  so  find  it  to  their  advanlacre. 
and  it  is  not  only  to  their  advantage,  but  to  that  of  the 
community  at  large,  which  should  be  the  aim  and  principle 
of  everyone  who  has  the  welfare  of  the  country  at  he.ir* 
in  this  "time  of  stress.  In  the  same  way  I  call  upon  you 
who  are  present  to  let  your  friends  know  the  undoubted 
value  of  Hovis  bread,  and  those  of  the  shareholders  who 
are  not  present  I  hope  will  see  in  the  reports  of  the  meet- 
ing in  the  Press  the  importance  of  the  testimony  I  have 
given,  which  is  not  only  undisputed,  but  is  maintained  by 
every  analyst  and  the  highest  medical  authorities. 
Proflta  and  Dividend. 

Tnrning  now  to  the  profit  and  loss  account,  the  net  profit 
on  trading,  £40.200,  is  less  than  it  was  a  year  ago,  but 
then  you  had  a  statement  which  embraced  practically  six 
months  of  pre-war  trade,  and,  as  previously  indicated,  war- 
time is  not  a  time  with  us  to  make  profits  out  of  Hovis. 
You  all  know  how  the  high  price  of  wheat  h.as  affected  us 
in  the   past,    and   the   incidence   irhich   now  gets   ns  called^ 


upon  to  meet  nn  "  excess  profits  duty  "  is  caused  by  thn 
Iwnofit  accruing  from  our  new  mills,  which  only  for  a  brii>l 
|)eriod  In-foro  the  War  had  been  in  full  running,  but  havo 
rendered  yeoman  service  since.  Tho  item  for  depreciation 
is  estimated  on  tho  same  basis  that  wo  have  always  adopted. 
I'  is  less  in  amount  owing  to  tho  written-dowii  value  of 
cur  nssots,  which  havo  depreciated.  Tho  net  amount  at. 
our  disposal  is  a  litllo  more  than  it  was  a  year  ogo,  and 
tho  proposals  appearing  in  the  directors'  report  are  to  pay 
a  dividend  at  the  rate  of  6%  per  annum  on  the  Ordinary 
shares  of  the  Company,  making  a  6%  dividend  for  the  year, 
Oo  pl.ice  to  reserve  £4,000,  to  pluco  to  conting<.'ncy  aciount 
to  meet  payment  of  excess  profits  duty  £6,000,  and  to 
bring  forward  £2,262.  I  now  bog  to  move  the  adoption  of 
the  report  and  accounts. 

.Mr.  T.  Denc«  seconded  tho  resolution,  which  was  carried 
unanimously. 


ANTOFAGASTA  (CHILE)  AND  BOLIVIA  RAILWAY. 

Thk  twenty  eighth  ordinary  general  meeting  was  held  on 
.June  13  at  Winchester  Hoiise,  Old  Ijroad  Street,  E.G.,  the 
Hon.  Charles  N.  Lawrence  (Chairman  of  the  Company) 
presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  reminded  the  stockholders  that  at  the  general 
meeting  la.st  year  he  had  to  deal  with  the  Company's  first 
set-back  over  a  period  of  11  years,  the  accounts  having 
been  affected  by  the  inclusion  of  five  months'  working  under 
the  cloud  of  the  gro.at  European  War.  To-day,  however, 
in  spite  of  the  fact  that  they  had  had  a  full  year's  war 
conditions  to  contend  with,  and  naturally  great  anxiety  in 
the  conduct  of  the  business,  the  directors  were  able  to 
place  before  the  stockholders  a  statement  upon  which  he 
thought  they  had  every  reason  to  congratulate  thcmselvos. 
It   was   true  that   the    gross    receipts    of   the    Compapy    were 

■  :-'.19,939  less  than  for  1914,  but  the  net  profit  was  only 
.'^Sl.l^?  less,  the  ratio  of  working  e.xpenses  to  receipts  being 
51.03%  for  1915,  against  54.70%  for  1914,  despite  the  largo 
drop  in  the  gross  takings.  He  fell  sure  the  stockholders 
would  agree  with  him  that  it  was  a  result  complimentary  to 
all  concerned  in  the  management  of  tho  business.  The 
Chairman  then  gave  details  as  to  tho  various  classes  of  tho 
traflic,  and,  summing  up  the  results  of  the  year's  working, 
stated  that  there  was  a  gross  profit  of  £647.383,  to  which 
must  be  added  interest  on  tho  bonds  they  hold  of  the  Bolivia 
Railway  Company  and  other  sundry  receipts,  amounting  in 
all  to  £102.316.  Adding  the  caiTV-forward  from  the  pre- 
vious year  there  was  a  total  of  £900,686.  The  full  year's 
interest  on  the  Debenture  stocks  and  notes,  the  5%  divdcnd 
on  the  Cumulative  Preference  and  Preferred  Ordinary 
stocks,  together  with  the  2i%  already  paid  on  the  Deferred 
stock,  absorbed  £476,000,  leaving  available  £424.686. 
.Vgainst     this      amount     the     directors      had      appropriated 

'9  876  6s.  6rf.  in  writing  off  the  balance  of  expenses  of 
issue  of  the  Company's  Six  per  Cent,  notes.  Income  tax 
required  the  provision  of  £33.247  l.«.  7</.,  and  the  directors 
recommended  a  final  dividend  of  5^%  on  the  Deferred  stock, 
making  8%  for  the  year,  leaving  £271.562  Wf.  8rf.  to  be 
carried  forward.  There  had  been  included  in  the  working- 
expenses  of  the  past  year  under  various  abstracts  contribu- 
tions to  the  renewal  funds,  in  accordance  with  their  usu.al 
practice,  and,  deducting  certain  expenditure  chargeable 
against  those  funds,  the  net  addition  to  last  year's  totals  of 
.€806,394  w.is  £136,819,  leaving  the  balances  at  December  31 
last  of  their  renewal  funds  at  a  total  of  £945,213.  The 
reserve  account  was  £1.100.0'^,  the  snme  as  last  year,  but 
the  carry- forward  would  now  be  £271,563,  against  £150P-I7. 
showing  a  total  of  reserve  and  renewal  accounts,  including 
the  carry-forward,  of  £2.514.776.  and  he  could  only  hope 
that  the  stockholders  would  support  the  directors  again  on 
the  present  occasion,  as  they  had  done  in  the  past,  by 
unanimously  approving  of  the  financial  policy  of  the  board. 
Ho  thought  he  might  say  that  the  balance  sheet  of  tho 
Company  presented  quite  a  healthy  appearance.  As  to  tne 
future,  he  was  not  going  to  prophesy  respecting  receipts. 
TT"  could  only  hope  that  they  would  continue  sat-sfactory, 
and  he  thought  that  the  hope  was  reasonably  based  when 
one  considered  carefully  to  what  uses  the  traffic  the  Com- 
pany handled  could  be  put.  Unless  some  quite  nnforeseerr 
circumstances  arose,  the  directors  hoped  that  1916  would 
again  show  a  satisfactory  ratio  of  working,  but  there  might 
bo,  perhaps,  a  tendency  to  some  increase  on  account  of 
the  high  price  of  general  commodities  and  labour.  The 
Company's  relations  with  the  Governments  of  Chile  and 
Hollvia  Were  cordial.  The  directors  believed  that  those 
Governments  were  alive  to  the  fact  that  tho  Company 
desired  to  develop  their  business  in  Chile  and  Bolivia  to 
the  utmost  of  their  power,  as  they  had  every  confidence 
that  tho  Governments  would  loyally  respect  the  concessions 
under  wh-ch  the  capital  had  been  raised  for  the  furtherance 
of  the  object  which  thev  and  the  Governments  had  in  view. 
After  cordially  recognising  the  servioes  of  the  staff  both 
at  home  and  abroad,  he  concluded  by  proposing  a  resolu- 
tion for  the  adoption  of  the  report  and  accounts  and  the 
declaration  of  the  final  dividend  mentioned  on  the  Deferred 
Ordinary    stock. 

Sir   Robert    Harvey    seconded    the    motion,     which     wa» 
carried  unanimously. 
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WM.  CORY  AND  SON,  LIMITED. 

Thb  twentieth  annual  ordinary  general  meeting  was  held  on 
June  15  at  Cannon  Street  Hotel,  E.G.,  Sir  A.  C.  Cory- 
Wright,  Bart,   (the  Chairman),  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report, 
.•^aid  :  I  am  plea.sed  to  be  able  to  report  that  the  results  of 
the  year's  trading  have  proved  satisfactory.  The  net  profits, 
«ft«r  charging  all  expenses  and  making  ample  provi.'iion  for 
maintenance  and  depreciation,  amount  to  £453,136.  We  have 
paid  the  excess-profits  tax  imposed  under  the  Finance  Act 
of  1914-15,  and  full  provision  has  been  made  for  the  new 
duty  of  60%  under  the  last  Finance  Act.  During  the  past 
year  we  have  made  further  purchases  of  War  Loan  to  the 
extent  of  £178,200.  and  at  the  present  time  we,  with  our 
allied  companies,  hold  in  Government  securities  and  Treasury 
bills  upwards  of  one  million  pounds.  The  Admiralty  still 
have  nine  of  our  largest  colliers  on  charter,  leaving  us  with 
a  totally  inadequate  number  for  carrying  on  our  trade.  This 
necessitates  our  chartering  others  at  high  rates,  and  involves 
the    Company    in     considerable     extra     cost.  We     have, 

unfortunately,  lost  three  more  of  our  colliers,  all  of  them 
sunk  by  mines  off  the  East  Coast.  To  replace  these  boats 
■we  have  given  an  order  for  two  new  large  steamers,  which 
are  due  to  be  delivered  next  spring.  We  have  also  con- 
tracted for  new  tugs  and  barges  to  enable  us  to  keep  pace 
with  our  lighterage  trade.  Since  we  last  met  we  have 
formed  and  registered  a  French  company  for  extending  and 
developing  our  business  in  France,  and  for  the  purpose  of 
erecting  a  quay  for  discharging  steamers  on  our  freehold 
property  on  the  banks  of  the  Seine  at  Bouen.  We  are 
already  doing  a  fair  amount  of  business  in  France,  but  these 
facilities  for  handling  the  coal  should  give  us  the  opportunity 
of  materially  increasing  our  business  and  adding  to  the  profits 
of  the  Company.  It  is  very  satisfactory  to  be  able  to  report 
that  Rickett,  Cockerell  and  Co.,  Limited,  have  had  a  success- 
ful year's  trading.  With  regard  to  the  distribution  of  the 
profits  earned,  we  suggest  that  they  should  be  allocated  in 
the  following  manner  :  To  place  £30,000  to  the  staff  pension 
fund  ;  to  set  aside  £25,000  for  the  assistance  of  the  depen- 
dents of  our  employees  who  have  fallen  in  action  and  to 
ensure  that  provision  shall  be  made  for  those  who  have  been 
incapacitated  in  their  country's  service  and  those  who  may 
be  in  need  of  help  either  through  ill-health  or  old  age  ;  to 
place  £100,000  to  reserve,  bringing  the  total  of  the  Com- 
pany's reserve  funds  up  to  half  a  million  pounds  ;  to  pay 
a  final  dividend  of  6%  on  the  Ordinary  and  Employees' 
shares,  making,  with  the  interim  dividend,  10%  for  the 
year;  and,  in  addition,  to  distribute  a  bonus  of  5%,  leaving 
£88.000  to  be  carried  forward. 

Mr.    J.   C.    Hamilton  Greig  seconded  the  motion,    which 
was  carried  unanimously. 

SAN  SEBASTIAN  NITRATE  COMPANY,  LIMITED. 

Thb  twenty-seventh  annual  general  meeting  was  held  "on 
June  15  at  Winchester  House,  Old  Broad  Street,  E.C.,  Mr. 
E.  F.  Harrington  (the  Chairman  of  the  Company)  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report, 
said  :  When  I  addressed  shareholders  last — that  is  to  say, 
in  May  1915 — I  explained  that,  owing  to  conditions  pro- 
duced by  the  state  of  war,  it  became  necessary  to  close 
our  oficina  in  August  1914.  To-day  I  have  a  much  more 
satisfactory  duty  to  perform,  and  that  is  to  report  that 
market  prices  and  prospects  for  nitrate  so  far  improved  that 
we  were  able  to  reopen  our  works  in  Chile  in  August  1915. 
The  manufacture  of  nitrate  commenced  on  the  15th  of  that 
month,  and,  as  stated  in  the  directors'  report,  work  has 
since  been  continued  without  interruption.  We  were  not 
idle  during  the  period  of  stoppage.  It  is  always  necessary 
to  retain  the  services  of  a  certain  number  of  men,  even 
when  nitrate  manufacture  ceases,  and  we  therefore  utilised 
the  comparatively  small  and  inexpensive  amount  of  labour 
we  retained  by  employing  it  in  extracting  caliche  from  the 
grounds  pending  resumption  of  nitrate  production.  Results 
show  that  this  policy  of  preparation  was  amply  justified. 
In  the  four  and  a-half  months  from  mid-August  to  the 
«nd  of  December  we  produced  and  sold  151,800  quintals  of 
nitrate,  which  figure  compares  very  favourably  with  the 
yjleceding  working  period  of  nearly  eight  months,  January 
to  August  1914,  when  203,800  quintals  were  produced. 
The  gross  profit  on  the  four  and  a-half  months'  work- 
ing, including  sundry  small  credits  for  interest  and 
similar  items,  amounted  to  £9,062  10s.  Ad.,  and  this 
result  is  a  sure  and  certain  indication  that  our 
manufacturing  costs  on  the  one  hand  and  sale  prices 
on  the  other  were  both  of  a  satisfactory  character. 
From  the  audited  accounts  it  will  be  secu  that  from  the 
gross  profit  your  directors  have  deducted  the  amount  of 
£1,445  5.t.  9rf.,  representing  the  stoppage  expensses  in  Chile 
in  1914.  The  whole  of  the  expenses  in  1915  have  similarly 
been  charged  to  revenue  before  arriving  at  the  figure  of 
£9,062  already  referred  to,  so  that  we  now  have  nothing 
to  v.-ritc  off  under  this  heading  against  future  profits.     The 


profit  and  loss  account  shows  that  London  expenses  amounted 
to  the  very  modest  sum  of  £1,472  12».  9d.,  and  I  may  take 
this  opportunity  of  reminding  shareholders  that  the  directors 
waived  tialf  their  fees  during  the  period  of  stoppage  last 
year.  Interest  on  our  Mortgage  Debenture  accounts  for 
£1,350,  and  provision  for  income  tax  absorbs  a  further 
£1,150  10s.  The  total  of  these  revenue  charges  is 
5,418  8.1.  Od.,  and  the  net  profit  for  the  period  August  to 
December  is  therefore  £3.644  Is.  lOrf.  'The  state  of  our 
profit  and  lo.ss  account  on  December  31  last  has  enabled  us 
to  wipe  off  the  debit  balance  of  £3,089  6,<!.  Id.  which  appeared 
in  the  accounts  at  the  close  of  1914,  and  we  have  a  credit 
of  £554  15.<!.  5d.  to  carry  forward  to  1916.  Your  directors 
are  of  opinion  that,  taking  all  the  circumstances  into  con- 
sideration, this  is  a  distinctly  satisfactory  record,  and  from 
all  we  hear  it  would  appear  that  a  similar  view  is  taken 
by  the  general  bcidv  of  our  shareholders.  Turning  for  a 
moment  to  the  balance  sheet,  it  will  be  seen  that  our  Mort- 
gage Debenture  obligation  still  figures  at  £22,500,  but  you 
will  be  interested  to  know  that  during  the  current  year 
we  have  already  substantially  reduced  that  item,  and  we 
hope  still  further  to  reduce  it  by  the  time  the  next  accounts 
are  issued.  This  Debenture  issue  was  made,  as  you 
probably  remember,  to  provide  funds  for  the  purchase  of 
the  "  Aragon  "  grounds.  No  attempt  has  yet  been  made 
to  work  those  grounds,  and  they  may  therefore  be  regarded 
as  a  valuable  reserve.  The  light  railway  from  the  maquina 
to  them  is  in  course  of  construction,  and  in  due  time  we 
shall  be  bringing  in  and  treating  supplies  of  raw  material 
from  "Aragon."  There  is  probably  no  great  hurry  about 
this,  however,  and  so  long  as  we  can  go  on  producing  nitrate 
from  the  old  grounds  with  satisfactory  results  it  is  in  many 
ways  more  suitable  to  devote  our  attention  to  the  original 
properties.  I  do  not  think  the  balance  sheet  calls  for  detailed 
explanation,  but  I  would  just  remark  that  assets  readily 
realisable  amount  in  value  to  about  £45.555,  while  our  cash 
liabilities  aggregate  £21,300,  thus  showing  a  balance  on  the 
right  side  of  over  £24,000.  As  to  the  prospects  for  the 
current  year,  one  natui'ally  hesitates  to  prophesy,  particularly 
in  times  like  these ;  but  proprietors  will  be  glad  to  know 
that  up  to  the  present  our  production  costs  have  been  satis- 
factory, and  that  we  have  made  sales  over  the  whole  year 
at  favourable  prices. 

Mr.  H.  W.  Sillem  seconded  the  motion,  which  was  carr'ed 
unanimously. 


FANTI  CONSOLIDATED  MINES,   LIMITED. 

The  ordinary  general  meeting  was  held  on  June  15  at  the 
Cannon  Street  Hotel,  Cannon  Street,  E.G.,  Mr.  Edmund 
Davis  (Managing  Director)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounte,  said  :  There  is  no  change  in  our  issued  capital,  which 
consists  of  1,221,120  shares  of   10s.  each — namely,  £610,560. 

Turning  to  profit  and  loss  account,  the  result  of 
the  year's  operations,  after  allowing  for  the  large  amount 
written  off  shares  and  interest,  is  a  debit  balance  of  £27,274, 
but  as  a  credit  was  brought  in  at  December  31,  1914,  of 
£33,400,  there  remains  a  balance  profit  of  £6,126  carried  to 
the  balance  sheet.  Our  holding  in  Treasury  bills  has  been 
increased  from  £30,000  to  £50,000,  we  hold  £50,000  4i% 
War  Loan,  and  we  have  bought  £8,000  of  Exchequer  bonds, 
which  makes  our  total  investment  in  War  stocks  £108,000, 
being  a  very  fair  proportion  of  our  capital,  and  which  we 
feel  sure  will  meet  with  your  unanimous  approval.  We  have 
inserted  a  note  in  the  report  giving  the  valuation  of  stocks 
and  shares  held  on  May  31,  1916,  which  was  £465,587;  these 
stood  in  our  books  at  £499,166.  The  cash  position  at  the 
s;ime  date  was  as  follows  :  Cash  at  bankers,  £2,300;  Trea- 
sury bills,  £50,000;  loans  and  interest  accrued,  £62,600, 
which,  added  to  the  valuation  of  stocks  and  shares  referred 
to,  makes  a  total  of  £580,487,  against  an  issued  capital  of 
£610,560 — that  is,  about  9s.  6rf.  per  share  without  putting  a 
value  on  properties.  The  report  contains  fairly  full  informa- 
tion relating  to  the  position  of  the  various  companies  in 
which  we  are  interested.  Prestea  Block  A,  Limited,  has 
repaid  the  advances  of  £175,000  made  by  the  Central  Mining 
and  Investment  Corporation,  Liniite<l,  and  oui-solves,  and  the 
working  profit  for  the  first  four  months  of  this  year  amniints 
to  £32,252.  Prestea  Block  A  should  now  be  approaching 
the  dividend-paying  stiige,  and  as  we  hold  300,000  shares  in 
that  Company,  any  dividend,  even  be  it  only  a  small  one, 
will  make  a  very  large  difference  to  our  profit  and  loss 
account.  When  presiding  at  our  last  meeting,  which  was 
held  on  June  10,  1915,  I  stated  that  we  might  reckon  on 
dividends  at  the  rate  of  l.i.  per  share  per  annum  on  our 
holding  in  the  Abbontiakoon  Mines,  and  you  will  have  noticed 
by  the  rejjort  that  the  Company  in  qnesti(m  paid  a  5% 
dividend,  free  of  income  tax,  on  June  9,  1915.  and  a  similar 
dividend  on  December  15. 1915.  Having  dealt  with  the  position 
of  the  accotints,  it  is  necessary  to  make  a  few  remarks  on 
the  subject  of  manganese,  which  appears  for  the  first  tima 
in  our  re[)ort.  The  Government  some  time  back  had  geo- 
logical inve.'tigations  made  in  Nigeria,  resulting  in  an 
important  discovery   of  coal,  and  thereafter  the  Bcrvices  of 
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tlio  cX|.<;ii  »t  Uio  Jiwid  of  this  miMiiuii  bt'canio  uviiilablo  foi 
gi'ulogical  stuJiea  in  tliu  (.i.)Ul  Cuasl  Colony,  rosulling  ii. 
.May  1914  in  a  disinvcry  uf  inunijanoso  on  Uio  Ka^win  KxU'n 
■i»n  l'oMcO!4>ii)n.  tho  '|ii'"I'e'"<y  <'f  t''*  \V»8S""  Kxplonnt; 
Syniiiiate,  Liniitoil.  l''uitlii'r  iiivoalisBlions  wcro  niniic  by 
tlio  t.ioologu;d  Department  of  the  Colony  iu  Dci'cnibrr  1914, 
and  an  expert  was  desi>atAeil  by  the  Darwen  and  .Mostyii 
Iron  Conipanv.  Limited,  and  a  report  obtained  by  the  eaid 
Com|Kiny  in  Alay  1916.  On  May  10,  1916.  we  n-ceived  tlie 
lir«it  inliniation  "of  the  disiovery  in  a  communication  from 
His  Mijestys  (.Jovernment,  when  the  Waiisaw  Exi)lorinn 
Syndicate.  Limited,  was  requested  to  make  arranijemonts  with 
tlio  Darwen  and  Moslyn  Iron  Company,  Limited,  for  the 
working  of  Uie  property,  or  alternatively  tlio  Oovornment 
would  take  over  the  dep'osiu  on  such  terms  as  it  considered 
reasonablo  and  make  other  arrangements  for  their  working. 
Instructions  have  been  sent  for  the  active  development  of 
tlw  properly,  and  we  expect  shipmeiiLs  of  manganese  ore  \yiU 
commence  this  month.  Negotiations  are  pending  in  relation 
to  the  question  of  capitalis-ation  of  the  proposition,  which  we 
would  prefer  to  see  deferred  ]icnding  development  of  the 
property.  The  deposit  occurs  within  800  feet  of  the  Gold 
Coast  Government  Railway,  and  about  34  miles  from  the 
port  of  Seccondee.  \Ve  are  negotiating  wit.h  the  Colonial 
OlTice  on  the  subject  of  sidings,  which  should  be  immediately 
constructed  by  the  Government  so  as  to  assure  speedy  trans- 
j)ort  and  economical  working,  and  in  addition  wo  have  a^ked 
for  a  Kiiecial  railway  rate,  which  is  neceesary  when  dealing 
with  manganese  ore.  It  must  be  satisfactory  to  the  Govern- 
ment to  know  that  we  shall  probably  have  a  new  source  of 
aupply  of  manganese  ore  in  ono  of  our  own  Colonies,  and  to 
our  shareholders  that  it  is  on  a  property  in  which  we  are  so 
largely  interested.  We  should  all  endeavour  to  develop  new 
▼alnable  sources  of  supply  of  ores,  so  as  to  produce  the  same 
within  the  Empire  and  have  the  full  benefit  of  the  trade  and 
tlie  manufacturing  profits  which  naturally  follow. 

Mr.   Edmund    W.  Janson  seconded  tlie  resolution,   which 
was  carried  unanimouslv. 


DOOAES  TEA-  COMPANY,  LIMITED, 

TnK  thirty-first  annua!  ordinary  general  meeting  was  held  on 
June  13  at  the  othces  of  the  Company,  King  William  House, 
2a  Eastcheap,  E.G.,  Mr.  F.  T.  Verner  (the  Cliairman) 
presiding. 

The  Managing  Director  (Mr.  H.  F.  Turner)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
•uditors, 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
•ccounts,  said  :  You  will  recollect  that  last  year  we  had 
to  deal  with  a  falling  off  in  the  crop,  the  causes  of  which 
were  fully  explained  at  the  time.  Confidence  was  expressed 
in  regard  to  the  future,  and  I  am  pleased  to  be  able  to 
place  before  you  figures  which  have  never  before  been 
reached  by  this  Company  :  14.56%  increase  is  shown  over 
the  crop  of  1914,  and  5.92%  over  1906,  the  previous  highest 
yield.  In  this  connection  it  may  be  as  well  to  point  out 
that  1915  was  an  exceptional  year  for  large  tea  crops  through- 
out India.  Our  gardens  again  experienced  storms  of  hail, 
■nd  three  of  them  were  considerably  damaged,  the  loss 
•f  oroT>  being  estimated  at  the  time  at  1.200  maunda.  The 
yield  all  round  has  been  remarkable  at  770  lb.  per  acre, 
igainst  674  lb.  in  1914.  Kurti  shows  up  best  with  975  lb 
per  acre,  followed  by  Hilla  with  935  lb.,  gradually  tapering 
down  to  481  lb.  from  Tondoo. 

The  Acconnts. 
Tho  balance  sheet  does  not  call  for  more  than  a  few 
words  of  comment.  Expenditure  in  advance  shows  a  reduc- 
tion of  £4.753  12f.  Id.,  from  £19,867  0.!.  9(/.  to 
£15.113  Ss.  8(/.,  advances  being  on  a  lower  scale  than  in  the 
previous  vear.  Sundry  debtors  are  le-ss  bv  £8,272  5.«.  4rf., 
from  £25",241  7.».  5f/. 'to  £14,969  2?.  Id.,  a  large  claim  for 
loss  under  marine  insurance  policies  swelling  the  1914  total. 
InvestmenU  are  increased  by  the  call  on  the  now  shares 
issued  to  the  Company  by  the  British  Malay  Rubber  Com- 
pany. Limited.  Stock  of  tea  is  much  heavier,  a  larger  pro- 
portion having  been  sold  since  the  close  of  the  year.  On  the 
other  side  of  the  account  it  will  be  observed  that  liabilities 
are  heavier  by  £19.142  4.«.  Id.,  mainly  on  account  of  the 
large  payments  due  in  1916  to  the  Inland  Revenue  authori- 
ties for  income  and  excess  profit  taxes  and  commissions  to 
managers  and  staff.  Reserves  total  to  £75,261  4.«.  9d..  while 
the  balance  of  profit  and  loss  account  stands  at 
£125.611  5".  lid.,  as  compared  with  £95,056  15.?.  4rf.  Turn- 
ing to  the  garden  revenue  account,  it  will  be  remarked  the 
outlay  h.Ts  increased  by  £7,824  8.«.  Zd..  of  which  the  greater 
part  is  due  to  the  larger  crop  harvested.  Proccscds  of  the 
trop  are  higher  by  £58.240  l.«. .  but  the  charges  incidental 
to  the  handling  of  the  crop — that  is.  freight  and  warehouse 
•barges,  war  insurance,  &c. — increased  by  nearly  -^d.  per  lb., 
rei)re3enting   an   extra   cost   of    £5,646. 

Profits  Invested  in  Extensioni. 
I  have  no  wish  to  wear^•  you,  but  I  feel  it  will  be  of 
interest  to  look  back  to  see  how  the  Company  has  been 
developed.  When  the  Company  was  formed  in  1885  the 
original  properties  were  Bamandanga,  Tondoo,  Ghatia,  and 
Nagrakata.  to  the  latter  of  which  Sukanbari  was  added  in 
1888  and   worked   as  one  estate.     The   original  planted   area 


was  2,045  acres,  and  today  these  gardens  have  3,409  acroK 
under  tea,  or  an  incroiiao  of  over  66%.  Indong,  with  400 
aires  under  plant,  was  nwurcd  for  the  Company  in  1886, 
and  Bhogotpi.rc  in  1892  with  1,202  acres.  These  six  estates 
have  5,667  acres  undor  tea,  at  a  book  cost  of  £233,418  It.  Sd., 
or  just  over  £41  per  oci-o.  Out  of  tho  undivided  profits  of 
the  Company  which  shareholiiers  have  yearly  set  aside  to 
reserve  consulerablo  oxtensions  have  been  made  to  the  oldcr 
divisions,  while  HiUa,  Grassmorc,  and  Kurti  havu  beeu 
opened   and    entirely    equipi>ed. 

The  Tea  Market. 

Since  wo  lost  met  the  duty  on  tea  has  been  increased 
50%,  and  now  runs  to  U.  jier  lb.  The  tax  of  100%  is  a 
httavy  one,  but  there  is  tho  satisfaction  of  kiiowiiig  that 
extra  duties  li.-ivo  not  been  omitted  from -cocoa,  coffee,  and 
sugar,  bringing  their  percentages  to  a  much  nearer  level 
with  the  tax  on  tea.  You  will  have  obseri'ed  that  tlic  actual 
net  increase  in  tho  profit  is  £34,688,  and  I  need  hardly  say 
what  a  disappointment  it  is  to  the  directors  that  only  £5,250 
goes  to  the  shareholders  in  extra  dividend.  I  think  I  ought 
to  mention  that  the  dividend  was  declared  on  approximate 
figures  placed  before  the  board  showing  33J%  profit  on  tho 
Ordinary  (apiUil  of  the  Company,  and  on  these  figures  33J% 
was  decided  on.  If  we  had  waited  until  tho  crop  sales  had 
been  completed  we  might  have  added  another  2^%.  I  think 
it  may  be  well  to  explain  th.at  the  Chancellor  of  the  Ex- 
checiuer  takes  60%  of  our  surplus  profits  over  a  fixed  datum 
line,  and  not  over  the  previous  year's  profit.  Our  datum 
line  is  £74,404,  and  our  assessment  for  income  tax  will  be 
in  the  neighbourhood  of  £122.000;  60%  of  the  difTorence 
of  £47.596  is  £28,558,  or  over  82%  of  the  extra  profit  mad« 
in  1915.  We  have  made  no  appropriation  to  reserve,  but 
carried  tho  whole  balance  forward. 

Mr.  G.  F.  Moore  seconded  the  motion,  which,  in  the 
absence  of  questions,  was  at  once  put  and  carried  unani- 
mously. 

FOBESTAL  LAND.  TIMBER  AND  RAILWAYS 
COMPANY,  LIMITED. 

Thb  tenth  ordinary  general  meeting  was  held  on  June  1& 
at  Winchester  House,  Old  Broad  Street,  E.G.,  Baron  Emile 
B.   d'Erlanger,  the   Chairman,    presiding. 

The  Secretary  (Mr.  0.  .J.  Buxton)  having  read  the  notice 
calling  the  meeting  and  the  auditors  report, 

The  Chairman  said  :  Ladies  and  gentlemen, — There  is 
no  reason  this  year  for  going  over  the  ground  which  I  so 
thoroaghly  covered  in  my  address  to  you  about  a  year  ago, 
and  I  shall  be  as  brief  as  possible,  consistently  with  giving 
you  a  thorough  review  of  the  operations  of  this  Company 
during  the  year  1915,  and  its  prospects  for  the  year  1916. 
The  Balance  Sheet. 

I  will  start,  as  usual,  with  an  analj'sis  of  the  balance 
sheet.  Y''ou  will  notice  that  the  share  capital  has  remained 
unaltered,  and  that  the  Debenture  debt  has  only  been 
decreased  by  the  yearly  amortisation.  This  year  no  less  a 
sum  than  £143,500  has  been  added  to  the  depreciation 
account,  which  now  stands  at  £634,170.  We  could,  of 
course,  reduce  the  value  of  our  assets  by  an  equal  amount, 
but  I  consider  it  an  advantage  to  the  shareholders  to  be 
able  to  see,  from  year  to  year,  how  much  has  been  set  aside. 


NOW  READY. 


PRICE  50  SHILLINGS. 


Under  the  sanction  cf  the  Qmnnittee  of  the  Stoek  Exohange. 

THE 

STOCK  EXCHANGE 

OFFICIAL 

INTELLIGENCE 


FOB 


1916. 


A  CAREFULLY  REVISED  PRECIS  0? 
INFORMATION  REGARDING  BRITISH, 
AMERICAN.  AND  FOREIGN  SECURlTIEa 


London : 
SPOTTISWOODE,    BALLANTYNE    4    CO.    Lt»., 

1  New  Street  Square,  E.G. 


1272 


THE     STATIST. 


[June  17,   1916. 


since  the  birth  of  the  Company,  for  amortisation.  Accord- 
ing to  the  Articles,  10%  of  the  yearly  profits  have  to  be 
set  aside  to  reserve  until  the  reserve  reaches  25%  of  the 
paid-up  capital.  The  25%  limit  was  reached  by  adding 
£33,600  to  the  reserve,  so  that  the  directors  of  this  Com- 
pany, with  the  sanction  of  the  shareholders,  are  now  at 
liberty  to  put  as  much  or  as  little  as  they  think  fit  in  any 
year  to  the  reserve  account.  The  sundry  credit  balances 
are  swollen  by  the  sum  of  £175,589 — the  purchase-price  of 
the  new  properties  acquired  towards  the  end  of  the  financial 
year,  and  not  paid  at  the  time  of  the  balance  sheet. 

Large  Increase  in  Profit. 

The  profit  for  the  year  i,s  £900,947,  as  against  £234,064 
last  year.  Passing  over  to  the  credit  side  of  our  balance 
sheet,  our  first  item  of  properties,  standing  at  £4,405,917, 
has  been  increased  by  the  new  properties  acquired.  The 
small  increase  in  associated  undertakings  is  due  to  a  transfer 
to  this  account  from  the  first-mentioned  account.  The  live- 
stock stands  at  some  £34,000  less  than  last  year,  due  to  a 
smaller  stock  of   "  invernada  "   cattle. 

The  stocks  of  extract  and  felled  timber  have  risen  by 
£115,000,  principally  owing  to  a  larger  stock  of  felled 
timber.  Sundry  debit  balances,  &c.,  have  risen  by  £156,000 
owing  to  our  larger  turnover.  I  call  your  attention  to  the 
last  three  items:  British  Government  "Treasury  BiUs,  War 
Loan,  and  cash  in  hand,  aggregating  £873,400.  It  shows 
that  vre  have  to  the  full  e.xtent  of  our  means  given  our 
support  to  the  British  Treasury  and  that  wo  are  in  a 
«trong   financial   position. 

^  Allocation  of  Profit. 

Passing  to  the  profit  and  loss  account,  we  have  a  trading 
profit  of  £1,281,299,  as  compared  with  £614,879  last  year, 
and  after  deducting  London  charges.  Debenture  interesiti 
depreciation,  and  legal  reserve,  we  are  left  with  a  profit  of 
£900,947, 

The  allocation  of  these  £900,947  is  given  vou  on  the 
report  :  £200,000  are  set  aside  for  excess  profit  duty,  income 
tax,  war,  and  other  contingencies;  £463,000  are  paid  in 
dividends;  £200,000  are  placed  to  special  reserve;  £37,000 
are  added  to  tlie  carry-forward  to  the  credit  of  both  classes 
«I   shareholders. 

Brilliant  ResQlts  Achieved. 

You  will  see  that  the  balance  sheet  and  the  profit  and 
loss  account  fully  justify  the,  statement  made  at  last  year's 
meetmg,  that  the  results  of  1915  would  exceed  the  profits 
ever  made  in  the  history  of  this  Company,  and  not  only  the 
profits  taken  as  a  sum,  but  the  percentage  of  profit  in  rela- 
tion to  the  issued  share  capital  of  the  Company.  Of  course, 
at  that  time  none  of  us  foresaw  that  there 'would  be  an 
■excess  profits  tax.  The  amount  which  this  Company  must 
pay  to  the  Government  this  year  amounts  to  a  respectable 
eura,  but  it  is  small  in  comparison  with  what  I  am  happy 
to  say  the  Company  will  probably  have  to  pay  to  the  Ex- 
chequer for  the  year  1916.  At  the  same  time  we  trust  that, 
seeing  that  we  have  incurred  considerable  extraordinary 
«xpenditure  in  increasing  the  productive  capacity  of  our 
factories  in  order  to  be  able  to  cope  with  the  "increased 
•demand  consei]uent  upon  the  War,  and  that  it  is  very 
probable  that  there  will  be  a  reaction  after  the  War,  we 
Bhall  be  fairly  treated  in  computing  the  basis  unon  which 
the  excess  profit  is  to  be  paid.  You  may  think  with  the 
brdhant  results  achieved  this  year  and  w'ith  the  far  more 
favourable  prospects  for  the  year  1916,  we  have  been  nig- 
gardly in  the  distribution  of  dividends.  At  our  meeting  last 
year  I  dwelt  at  some  len.srth  upon  the  necessity  of  building  up 
strong  cash  reserves,  and  it  is  evident  that  now  is  the  time 
todo  so,  and,  further,  I  think  that  it  is  onJv  right  th.it 
1  should  issue  a  word  of  warning  as  to  the  future.  Allowing 
for  the  excess  profits  duty,  the  pronts  for  the  year  1915 
are  more  or  less  what,  at  the  time  of  the  amalgamation  of 
ttie  banta  Fe  and  American  Comnanics,  I  calculated  thcv 
Bhould  reach  m  a  good  normal  year,  where  the  extract, 
wood,  cattle,  and  land  and  all  departments  contributed  their 
proportionate  and  respective  share  to  the  total   profit. 

In  1915  the  ri.se  in  the  price  of  extract  was  suflScient  to 
compensate  the  .shortcomings  in  the  profits  on  the  wood 
department  and  the  total  absence  of  profit  on  land  sales 

Sales  for  1916  at  Good  Prices. 

The  sales  effected  for  1916  have  been  made  at  cminentlv 
catisfactory  prices  for  oxtrart,  and  the  shareholders,  and 
especially  the  Government,  will  be  benefited  thereby.  These 
prices  have,  howover,  encouraged  the  production  of  all 
canning  materials  and  more  especially  of  Quebracho  Extract 
«<ooner  or  later  after  the  War  wo  may  have  a  reaction  in  the 
leather  trade,  and  a  falling  off  in  the  demand  for  extract 
coinciding  with  a  very  largely  increased  prcxluctive  capacity. 
It  wm  be  a  question  of  the  survival  of  the  fittest,  and  tins 
Company  will,  I  trust,  as  in  past  unfavourable  times,  sur- 
vive and  make  profits  whilst  many  of  its  competitors  may 
have  to  close  down  and  face  los.ses,  provided  we'have  an 
eflScient  and  superior  management,  provided  also  that  we 
jiave  taken  advantage  of  the  exceptional  times  to  build  up  a 
strong  cash  reserve. 


Factories  Working  at  High  Pressure. 
I  vrill  now  very  briefly  review  our  various  fields  of  com- 
morcial  activity.  All  our  factories  have  been  working  at 
higli  pressure,  and  we  have  considerably  increased  the  pro- 
ductive capacity  of  the  Tartagal  and  Gallareta  plants.  In 
^anta  Ffelicia  we  have  installed  machinery  in  one  of  the 
aisiised  portions  of  the  building  of  the  Vera  factory,  and  we 
are_  turning  out  at  the  rate  of  about  6,000  tons  per  annum 
under  the  old   approved  system. 

Cattle  and  Land  Department. 

In  the  cattle  and  land  department  a  complete  change  of 
policy  has  become  necessary.  Some  years  before  the  absorp- 
tion of  the  Santa  Fe  Land  Company's  properties  that  Com- 
pany had  embarked  upon  the  ente'rprise  of  extending  the 
sowing  of  alfalfa  to  certain  sections  of  their  northern  camps, 
in  the  hope  that,  if  successful,  their  cattle  business  in  thos« 
regions  might  become  less  dependent  on  and  ultimately, 
perhaps,  entirely  independent  of  the  fattening  camps  in  the 
south.  Unfortunately,  this  policy  did  not  succeed,  or  was 
only  very  partially  successful.  Perhaps  the  lands  on  which 
this  experiment  was  made  were  not  judiciously  selected  or 
were  not  favourable  for  alfalfa  growing.  Anyway,  in  large 
tracts  the  alfalfa  began  to  perish,  and  abnormal  floods 
occurring  in  1913  and  1914  completed  the  process  of  destruc- 
tion. As  a  result,  some  17,000  hectareas  of  alfalfa  originally 
sown  may  be  said  to  have  been  lost,  though  no  doubt  over 
a  large  portion  of  that  area  the  natural  pasture  has  been 
considerably  improved  and  has  become  what  is  known  in  the 
counijry  as  "mestizo."  It  will  be  the  aim  of  the  board,  by 
very  careful  selection  of  land,  to  te.st  beyond  doubt  whether 
or  not  alfalfa  can  be  grown  and  will  thrive  upon  its  terri- 
tory. The  experiment  must  at  first  be  made  on  a  restricted 
scale,  and  the  culture  extended  from  year  to  year  it  it 
proves  successful.  The  fattening  and  breeding  camps  taken 
over  from  the  Santa  Fe  Land  Company — La  Barrancosa  and 
Santa  Catalina — excellent  as  they  are,  would  be  entirely 
inadequate  for  the  conduct  of  the  growing  cattle  business 
on  the  scale  contemplated;  and  with  so  much  alfalfa  lost  in 
the  North,  the  situation  might  in  any  year  of  drought  or 
sickness  there  seriously  threaten  the  position  of  the  cattle 
business.  Hence  the  local  board,  after  earnest  consideration, 
recommended  the  purchase  of  specially  selected  land  for 
alfalfa,  to  which  the  London  board  gave  its  consent,  and 
three  camps  have  been  bought,  aggregating  12,300  hectareas, 
at  a  cost  of  some  $152  per  hectarea — viz,,  some  £175,500 
for  the  whole.  Considering  that  these  lands  %yere  bought 
during  a  time  of  depression  and  are  particularly  well  suited 
and  located  for  our  purpose,  there  is  every  ii'ason  to  believe 
that  the  purchase  was  a  wise  one,  and  that  if  we  wanted  to 
re-sell  the  lands  later  on  we  could  do  so  at  a  profit.  Our 
wood  department  has  been  very  active,  and  the  total  amount 
of  wood  felled  has  exceeded  that  in  any  previous  year.  Our 
export  trade  in  wood,  however,  has  been  entirely  confined 
to  the  United  States  and  to  France. 

The  Service]  of  the  Managing  Director. 

In  these  diflicult  times  the  duties  of  your  Managing 
Director  have  been  arduous  and  not  without  a  considerable 
element  of  personal  risk.  He  visited  your  properties  in  the 
Argentine  and  crossed  the  ocean  between  England  and  New 
York  six  times.  Recognising  his  worth,  the  board  has  entered 
into  a  new  agreement  with  Mr.  Baldwin,  securing  his  ser- 
vices as  Managing  Director  for  a  term  of  years.  You  will 
remember  that  last  year  I  informed  you  that  the  Managing 
Director  would  be  remunerated  out  of  the  percentage  of 
5%  and  3%  of  profits  allocated  to  London  and  local  boards. 
This  principle  is  not  adhered  to  under  the  new  contract. 
Indeed,  you  will  also  remember  that,  as  spokesman  for  the 
board,  I  offered  to  alter  the  remuneration  of  the  board  if  a. 
minority  of  20%  of  the  shareholders  petitioned  therefor. 
Seeing  that  six  months  after  last  year's  meeting,  exiept 
on  the  part  of  one  shareholder,  not  a  single  lequeBt  has  been 
made  to  that  effect,  the  board  wished  to  acknowlfxlgo  this 
generous  abstention;  and  seeing  that  the  profits  for  1915  and 
1916  exceedj  owing  to  exceptional  circumstancee,  those  that 
could  be  expected  in  a  good  normal  year,  they  have  unani- 
mously resolvtMJ,  instead  of  taking  an  unlimited  5%  or  4%  to 
which  it  was  voluntarily  reduced  last  year,  to  further  reduce 
it  to  3%,  witli  a  maximum  of  £25,000  a  year,  for  the  years 
1915  and  1916,  The  sacrifice  is  substantial  for  1915  and  will 
be  very  great  for  1916;  I  cannot  say  how  great  without 
prophesying  as  to  the  profit,  I  trust  that  this  spontaneous 
action  will  be  received  by  the  sh,areholders  in  the  same  spirit 
as  that  in  which  it  is  proffered.  The  remuneration  of  the 
local  board  is  one  of  the  duties  and  prerogatives  of  the 
London  board  ;  it  was  fixed  for  1915  at  2%  of  the  net  divisible 
profit,  as  against  3%  formerly,  and  without  limitation.  We 
have  had  the  honour  of  adding  to  our  boar<l  Sir  Arthur 
Lawley,  and  to  this  election  and  the  reasons  therefor  I  shall 
allmle  later.  In  compliance  with  and  amplification  of  the 
promise  made  to  you  last  year,  that  it  was  our  intention  to 
r.dd  a  fourth  member  to  Rie  local  Iniaid,  and  that  that  fourth 
member  shall  bo  an  Enclishman  commanding  the  confidence 
of  the  British  Government,  the  business  community  in  Buenos 
.•\irca  and  shareholders  on  this  side,  we  have  appointed  to 
the  locaJ  board  Mr.  Thomas  Lloyd,  Treasurer  of  the  British 
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Cbambor  of  Cominoroo,  the  Dritinh  HoapiUl,  and  the  Patriotic 
FuikI.  Ho  is  also  Chairm.iM  uf  the  IckiiI  Ixvird  of  the  ^niith- 
fM\ld  oitii  ArgtMitiiio  Meat  I'cmpany,  which  is  n  sulTicii'nt  n«lcii- 
tial  for  his  business  ahilities  mul  his  local  kiinwlcdge.  Wo 
have  also  appoiiitixl  Mr.  Vernon  Lindop,  Ciencral  XlanagiT 
of  the  lUver  Plate  KIcctric  IMmpanv,  Limited.  Mr.  Vernon 
Lindop  is  a  man  of  consitlerahlo  loial  oxperiejico  in  the 
Argi'nline,  \vh<'r«  ho  has  resided  for  a  groat  niimbor  of 
yearn,  is  a  distinjjuishod  engineer,  and  wo  consider  a  great 
acquisition  to  the  Company.  1  lak<j  this  opportunity  of 
relumini;  my  thanks  to  his  board  in  Iximion,  who.'se  jHrmis- 
aion  wo  h.id  to  obtain  for  him  to  join  our  loial  board.  I 
may,  perha|<s.  be  allowed  to  stato  that  it  wne  impossible  to 
conceive  a  more  hardworking  board  than  that  composed  of 
Mr.  Nopri,  Mr.  Berduc,  and  Mr.  Jewell,  ami  one  more 
devot«'d  to  the  Allied  ciiusse.  At  the  same  time,  I  fully 
recoijnise  th.at  it  must  be  a  gratification  to  the  general  body 
of  shareholders  to  know  that  the  local  board  has  strengthened 
itself  by  the  inclusion  of  two  British  gentlemen,  and  th.at 
the  m.ajority  on  the  local  board  is  now  of  British  nationality. 
The  names  of  Me«srs.  Thomas  Lloyd  and  Vernon  Lindop 
■»vere,  previous  to  their  election,  submitted  to  the  Foreipn 
Offline  for  approval,  and  the  choice  met  with  their  entire 
concurrence. 

Amalffamation  Policy  ol  1913  JnstiScd. 
Relatine  to  Sir  Arthur  Lawlcy.  his  election  to  the  board 
and  my  [lennnal  position  :  In  1912  I  had  conceived  a  com- 
plete plan  of  consolid.ation  for  the  Forestal  Company, 
which  consisted,  mainly,  in  ahsorbins  the  Rante  Fe  Land 
Company  and  the  New  York  and  Argentine  Quebracho  Com- 
panies. I  felt  that  my  best  chanco  of  carryinj  this  pro- 
gramme to  a  successful  issue  was  if  I  were  invested  with  the 
authority  appertaining  to  the  chairmanship  of  the  C<impany. 
I  put  the  matter  before  Mr.  Gunther,  who  disinterestedly 
and  generously  vacated  the  chair  in  my  favour.  The 
amalijamations  were  ne,T0tiated  successfully  and  duly  ratified 
by  general  meetings,  in  which  T  did  not  fail  to  explain 
that  it  would  take. some  time  before  the  results  obtained 
from  the  newly-acquired  properties  would  reach  the  standard 
of  the  old  Forestal  profits.  The  drop  in  the  earnings  was 
further  intensified  by  the  crisis  in  the  Argentine,  tlie  great 
depression  in  the  leather  trade  previous  to  the  War.  and 
the  commercial  perturbation  caused  by  the  outbreak  of  the 
War  itself.  Today,  however,  the  policy  of  1912  stands 
justifie<I.  From  .almost  every  point  of  view  the  Company 
reve.als  a  stronrrer  position  than  ever  before.  The  balance 
to  the  credit  of  profit  and  lo.'^s  account  is  the  highest  on 
record  ;  and  yet.  barring  the  vicissitudes  of  fortune  inherent 
to  the  times,  this  record  will  be  dw.irfed  by  the  results  of 
1916.  Notwithstanding  the  weight  of  the  heavy  profit  tax 
upon  our  finances,  our  exchequer  is  stronger  than  I  have 
ever  known  it  since  the  organisation  of  the  Company. 

Sir  Arthur  Lawley's  Appointment  as  Chairman. 

The  task  I  had  set  my.«elf  is  accomplished.  A  new  one 
has  arisen  of  a  totally  different  nature,  which  mnst  be 
confronted  by  different  means  and  methods.  Our  adminis- 
tration in  the  Argentine,  which  had  grown  up  with  the 
Forestal  del  Chaco  and  its  British  successor,  the  Forestal 
Company,  Lim-'ted,  was  admitted  to  b«  unrivalled  for  its 
efficiency  and  discipline.  The  elimination  of  a  large  number 
of  cur  s'aff  on  account  of  their  alien  enemy  origin,  desired 
and  desirable  as  it  has  been,  places  us  in  a  dangerous  and 
precarious  position  were  this  position  of  being  understaffed 
to  be  considered  otherwise  than  provisional.  I  felt  that 
to  tackle  this  problem  required  the  special  att<>ntion  of  an 
e-tpert  organiser  ard  administrator  accustomed  to  judge  and 
select  men.  and  whose  authoritv  and  intentions  in  acting 
for  the  best  in  the  national  and  the  Company's  interest  would 
be  unchallengeable,  ard  was  fortunate  enough  to  secure  the 
co-operation  of  Sir  Arthur  Lawley,  than  whom  no  one  is 
better  qualified  for  the  task.  At  one  time  Administrator 
of  Matabeleland.  thereafter  Governor  of  Western  Australia, 
Lieutenant-Governor  of  the  Transvaal,  Governor  of  Madras. 
Commissioner  of  the  Briti>h  Red  Cross  in  France,  his  recoT-f' 
is  one  v.hvh  requires  no  comment,  at  least  on  my  humble 
part.  T  considere<l  that  his  task  in  the  Argentine,  and  sub- 
sequently in  Englan3.  would  be  much  facilitated  if  invested 
with  the  authoritv  of  the  Chair,  and  I  have  obtained  the 
consent  of  mv  colleagues  to  follow  the  example  set  to  me 
by  Mr.  Gunther  in  1912.  .''ir  Arthur  will  proceed  to  the 
Argentine  shortly  with  full  powers  to  make  such  chances,  if 
any.  in  the  administration  a?  he  may  deem  immediately 
necessary,  and  will  report  to  the  Board  as  to  any  further 
chances  he  may  deem  advisable.  -As  for  me.  gentlemen, 
in  mv  future  capacity  of  Vice-Cha'rman,  which  mv  col- 
leagues on  the  board  desire  T  should  assume,  T  shall  srive 
Sir  .Arthur  Lawley  mv  most  heartv  support,  and  continue 
to    devote    my   energies    to    the    welfare    of  the    Company. 

Refutation  of  Statements  Against  the  Company. 
Oerflrmpii.  1  now  beg  to  move  that  tlie  repoit  nrd  acco'mts 
be  .approved  and  adopted.  Before  T  call  noon  Sir  Arthur 
Lawlev  to  second  this  resolution.  T  have  another  task  before 
me.  I  owe  it  as  a  duty  to  the  shareholders,  to  the  Govern- 
ment, to  my  faithful  colleague*  on  this  board,  and  to  our 
faithful  associates  in  the  Argentine,  to  give  a  complete  and 


totiil  refutation  to  tho  elaiidorous  and  defamatory  iitatcments 
which  liiivo  been  issued  ai^ainut  this  board.  When  I  cast 
my  thoughts  bJick  to  a  few  ycar.s  ago,  and  think  that  thi» 
business  was  in  the  hands  of  Gornumy,  and  when  1  know 
that  the  f.vt  of  Ihiu  Gorman  industry  having  been  .acquired 
by  an  Kuglish  company  was  made  tho  subject  of  public  criti- 
cism and  public  speetJuw  in  Germany,  and  When  I  eco  that 
not  only  my  hiunblo  .self,  but  a  Minister  in  tho  Argentine,  and 
colleagues  of  niiiic,  Brigadier-General  Stanley  and  Sir  Arthur 
Lawley — who  were  mentioned  in  dispatches  thi.s  mornfiTg — 
have  been  attacked,  and  when  1  know  as  a  fact  that  (jorman 
inlluences  have  been  at  work  to  try  to  seduce  our  staff  from  it» 
allegiance  to  tho  Company  because  this  Company  is  pro<luc- 
ing  a  commodity  which  is  absolutely  necessary  for  the  Eng- 
lish and  Allied  t.anneries,  I  really  think  it  is  my  duty  to  ask 
myself  whether  this  movement  and  this  attack  upon  the  Com- 
pany is  not  made  with  sinister  motives,  and  is  not  a  con- 
spiracy to  try  and  stop  this  Company  from  producing  and 
from  helping  tho  Allied  cause.  Enough  dirt  h.as  been  cast 
.already  to  make  me  reluctant  to  produce  the  proofs  that  I 
have  as  to  Mr.  H.andcock's  character.  I  will,  however,  pro- 
duce them  if  you  like.  T  have  said  enough  on  this  subject  to 
give  you  an  inkling  of  what  I  think;  but  do  not  tJiink  for  one 
moment  that  I  am  dragging  a  red-herring  across  the  trail,  so 
.".s  not  to  give  you  ,a  complete  answer  to  a  refutation  of  tho 
statements  which  have  been  made  by  Mr.  Handcock.  If  you 
will  have  the  p.atience.  gentlemen,  to  listen  t/>  me  I  will 
destroy,  item  by  item,  this  tissue  of  mis-statements. 

Why  a  Cammittee  of  Iniiniry  was  Refused. 

In  (he  first  place,  in  dealing  with  the  covering  letter, 
dated  June  1,  which  accompanied  Mr.  Handcock's  pamphlet 
and  its  enclosures,  I  beg  to  say  that  the  board  have  refused 
a  committee  of  inquirj'  for  the  very  good  reason  that  there 
is  nothing  for  a  committee  to  inquire  into,  and  I  am  con- 
lideni  diat  when  you  have  heard  my  e.xplanations  you  will 
share  this  opinion.  The  board  have  refused  to  answer  in 
detail  {TTiT'charges  made  by  Mr.  Handcock,  because  they  wer» 
perfectly  certain  that  Mr.  Handcock  was  not  a  man  who 
wanted  to  be  convinced  of  his  errors  and  that  if  he  found 
that  we  had  s.atisfactory  answers  to  his  unworthy  allegations 
ue  would  at  the  last  moment  substitute,  with  the  sams 
facility  and  inaccuracy,  a  new  set  of  allegations,  for  the 
refutation  of  w.iich  we  might  not  have  time  to  obtain  the 
necessary  information.  I  am  speaking  strongly.  I  feel  that 
Tt  would  Be  a  cowardly  surrender  to  discretion  to  abdicat* 
my  right  of  speech  on  this  occasion. 

The  Employment  of  Enemy  Aliens. 
In  reference  now  to  the  pamphlet  and  the  arguments  for 
the  retention  of  alien  enemies,  I  beg  to  point  out  that,  after 
having  obtained  the  approval  of  the  Foreign  Office  to  the 
election  of  Mr.  Thom;is  Lloyd  and  Mr.  Vernon  Lindop  to 
the  local  board,  it  was  agreed  with  the  Foreign  Trado 
Department  that  these  gentlemen  should  be  asked  to  mak» 
a  full  report  as  to  the  position  of  the  Company  regarding 
the  employment  of  enemy  subjects  prior  to  the  outbreak  of 
the  W^ar,  the  steps  that  had  been  taken  by  the  Company 
for  their  elimination  since  the  outbreak  of  the  War,  and 
the  further  measures  that  in  their  opinion  should  be  taken. 
The  instructions  for  making  that  report  were  sent  through 
the  Foreign  Office.  The  telegraphic  summary  of  the  report 
which  formed  the  basis  of  the  board's  circular  to  the  share- 
holders on  May  4  was  communicated  to  them  by  the  Foreign 
Office,  and  the  extensive  report  which  has  since  been  received 
on  this  subject  was  forwarded  to  the  board  through  tho 
Foreign  Office.  The  report  states  that  out  of  455  employees 
at  the  outbreak  of  the  War  95  were  alien  enemies  o'  whon» 
65  have  already  been  dismissed,  16  more  are  in  course  of 
being  replace<i,  leaving  15  to  be  retained.  These  15  em- 
ployees .'.re  to  be  retained  because  their  dismissal  wo'jlJ 
seriously  interfere  with  the  proper  conduct  of  the  business 
How  could  the  board  go  behind  such  a  report? 

The  Mannfactnre  o!  Qaebracho  Extract. 
As  to  the  assertion  that  the  manufacture  of  Quebracho 
extract  does  not  require  special  experience  and  special 
knowledge.  T  wonder  on  what  this  barrister,  Mr.  Handcock, 
bases  his  allegation.  The  best  answer  that  can  be  given  is 
that  during  the  years  that  preceded  the  War,  and  especially 
during  the  last  three  years,  when  prices  were  very  low, 
compared  with  tho.se  which  rule  today,  the  only  successfnT 
company  in  the  Argentine  was  the  Forestal  Company. 
Quite  a  number  of  competitive  factories  were  closed  down 
for  the  two  years  pre^ous  to  the  War,  and  those  that  were 
not  closed  down  were  on  the  verge  of  bankruptcy.  We  have 
nothing  to  say  against  the  Hardy  Company  (Las  Palmas  del 
Chaco),  except  that  it  only  has  one  small  factory  and  pro- 
duces at  a  very  much  higher  cost  than  the  Forestal  Com- 
panv — in  fact,  "at  such  a  cost  that,  if  the  Forestal  Com- 
pany had  in  1911,  1912,  and  1913,  produced  at  the  same 
cost,  it  could  not  have  paid  any  dividends  at  all.  The 
business  of  the  Stamford  Manufacturing  Company  in  the 
United  States  was  so  precarious  prior  to  the  War  that 
undoubtedly  we  could  have  purcha.sed  it  at  a  very  smaU 
cost,  but  never  entertained  the  idea,  as  we  preferred  pur- 
chasing the  New  York  Tannin  Extract  Company,  which 
was  the  larger  concern,  and  a  simultaneous  purchase  of 
two  competitive  concerns  would  have  laid   us  open   to  the 
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Anti-Trust  laws  of  the  United  States.  To  give  some  idea  of 
the  inaccuracy  of  Mr.  Handcock,  it  may  be  mentioned  that 
Mr.  Reed  has  not  been  in  the  service  of  the  Stamford 
Manufacturing  Company  for  the  last  five  years.  Further, 
Mr.  Handcock  states  that  it  is  only  necessary  to  pay  a  visit 
to  the  Calder  an<l  Mersey  E.vtract  Company,  at  Ditton,  to 
see  an  English  company  engaged  in  the  manufacture  of  solid 
fpiebracho  extract.  We  have  a  letter  from  the  Chairman 
of  the  Calder  and  Mersey  Company  stating  that  they  do 
not  manufacture  any  solid  quebracho  extract  whatever. 

A  Complete  Ignorance  of   Facts. 

To  speak  of  the  Argentine  as  a  favourable  field  at  the 
present  moment  for  recruiting  the  necessary  personnel  for 
the  Forestal  Company  to  replace  the  German  element  in  its 
employ,  is  to  betray  a  complete  ignorance  of  facts.  As  a 
member  myself  of  the  Committee  for  dealing  with  Anglo- 
Argentines  who  have  come  to  fight  for  their  country,  I  have 
been  supplied  with  the  official  figures.  The  total  Anglo- 
' Argentine  population — men,  women,  and  children  in  the 
Argentin<v-is  computed  at  40,000  souls.  Out  of  these,  let 
it  be  said  in  honour  to  that  Argentine  community,  no  fewer 
than  6,000  men  have  already  arrived  in  England  to  join 
the  King's  Forces,  and  2,000  more  are  on  their  way  or 
preparmg  to  come  over.  I  do  not  think  that  there  is  a 
community  of  Britons  in  any  part  of  the  world  which  has 
provided  such  a  strong  contingent  in  comparison  to  the  total 
number,  and  there  are  indeed  very  few  men  able  to  bear 
arms  of  English  nationality  left  in  the  Argentine. 

Gross  Misrepresentation. 
It  is  a  gross  misrepresentation  of  facts  to  state  that  after 
the  acquisition  of  the  Argentine  Quebracho  Company  the' 
I'orestal  dismissed  all  the  Anglo-Saxon  employed.  None 
were  dismissed  at  all.  The  Forestal  offered  to  continue  the 
positions  of  Messrs.  Clayton  and  Bulmer  on  the  same  terms 
and  salaries  as  other  men  in  the  same  positions  were  paid 
V  ■  K?  I'o'-estal  Company,  and  they  refused.  Messrs. 
Knight  Adkin,  Crowder,  and  Hodson  continued  with  the 
1-orestal  at  the  time.  The  clerical  staff  would  not  remain 
on  the  scale  of  wages  paid  by  the  Forestal  Company. 

All  Sales  Made  with  Full  Cognisance  of  the  Government. 

All  .^ales  of  the  Company's  extract  have  been  made  since 
the  beginning  of  the  War  with  the  full  cognisance  of  the 
GovernmcTit  departments  concerned.  No  sales  have  been 
r.;ade  to  Sweden  since  the  beginning  of  1915.  Those  made 
before  were  under  special  permit.  With  reference  to  Messrs. 
fechefftel  and  Schleiss.  when  the  War  broke  out  the  London 
board  instructed  the  local  board  to  suspend  these  two  mana- 
gers in  their  functions.  Subsequently,  instructions  were  given 
iL^^^^r^l  "j^."*S"l;  ^"d  the  London  board  was  informed 
that  Mr.  Brandeis,  a  Frenchman,  had  been  made  manager 
Aly   statement  at  the   general   meeting   was  made,   therefore' 

i"K''«lf  5°°,^  ^'""'-  "^^^  '"'■'^l  board,  seeing  that  Mr 
.Schefftel  and  Mr.  SchJeiss  had  still  to  b^  paid  under  their 
contracts  and  Argentine  laws,  continued  to  take  the  advice 
of  these  gentlemen.  The  fact  that  they  were  doing  so  was 
rot  known  to  me  at  the  time  of  the  meeting.  If  I  had 
known  It  I  should  have  said  so  openly,  for  I  do  not  see  that 
taking  this  advice  infringes  either  the  letter  or  the  spirit 
of  the  announcement  I  made  at  last  vear's  meeting.  This 
advice  has  proved  invaluable ;  without'  it  the  affairs  of  the 
Company  might  have  been  seriously  disorganised.  The  agree- 
ment with  Mr.  Schleiss  has  been  terminated  bv  mutual  agree- 
rnent,  and  he  has  completely  severed  his  connection  with  the 
Company.  As  for  Mr.  Schefftel,  the  local  board  consider 
that  It  IS  indispensable  to  retain  him  as  adviser  to  the 
Company,  and  this  opinion  is  endorsed  in  the  report  bv 
Mr  Lloyd  and  Mr.  Lindop.  This  question  will  be  thoroughfy 
looked  into  by  Sir  Arthur  Lawley  when  he  goes  out  to^^the 
Argentine,  and  no  decision  will  be  taken  until  he  reports 
thereon.  If  Mr.  Schefftel  is  retained  as  adviser  to  the  Com- 
pany It  will  be  done  openly  and  with  the  knowledge  of  the 
<_.overnment.  The  contracts  with  Mr.  Schefftel  and  Mr 
hchleiss  were  made  previous  to  the  War,  and  were  binding 
on  the  Company  notwithstanding  the  War,  because  these 
gentlemen  are  resident  in  a  neutral  country.  There  is  no 
.•omparison  between  their  status  and  that  "of  Mr.  Bolnis, 
who  was   a  CJerman   resident   in   Germany. 

Every  Possible  Assistance  Given  to  the  British  Government. 

I  was  perfectly  justified  in  saying  that  we  had  taken  far- 
reaching  mciisures  in  relation  to  the  War.  I  was  referring  to 
the  measures  that  we  had  taken,  and  have  continued  to  take, 
^rom  the  outbreak  of  the  War  to  give  every  possible  assistance 
To  the  British  Government,  but  it  would  not  be  in  the  public' 
interest,  and  it  is  not  their  wish,  that  1  should  disclose  how. 
I  have  already  dealt  with  the  paragraph  about  the  German 
KtafT.  Mr.  Crov.  il«r,  according  to  our  information,  left  the 
service  of  the  Company  before  and  not  after  the  War.  He 
was  offered  a  position  in  the  Company's  employment  sub- 
sequent to  the  War,  and  refused  it.  Mr.  Blindt  is  an 
Alsatian,  and  was  given  employment  by  the  Company  on  the 
recommendation  of  the  General  Director  of  Maintenance  of 
the  French  Railway  Company.  Mr.  Blindt  was  subsequently 
•dismissed   for   giving   some    unimportAiit  tracings    of    boilers 


to  Mr.  GuUer.  Th„  question  of  Messrs.  Kunst  and  Cas- 
.sanelio  is  a  perfectly  clear  issue.  They  were  the  most 
important  stevedores  at  Santa  Fe  and  had  acted  for  the 
Forestal  Company  from  its  inception,  and  for  many  years 
previou.sly  with  the  Company's  predecessors.  After  the  War 
broke  out  the  local  Board  informed  Mr.  Cassanello  that  they 
coufd  not  employ  his  firm  so  long  as  Mr.  Kunst  was  a  member 
ot  U.  Mi-.  Cassanello  dissolved  the  partnership,  and  we  have 
hau  no  dealings  whatsoever  with  Mr.  Kunst  ever  since.  The 
board  have  no  knowledge  of  the  offer  of  the  Delfini  lands  to 
the  Stamford  Company  in  1906.  The  Forestal  Company  was 
only  incorporated  in  1906,  and  therefore  could  not  possibly 
have  bought  these  lands  even  if  they  had  wislied  to  do  so. 
The  fact  remains  that  in  1911  we  entered  into  an  agreement 
which  has  proved  extremely  profitable. 

The  Santa  Felicia  Factory. 
As  to  the  Santa  Felicia  factory,  the  allegations  con- 
tained n  the  letter  of  Mr.  Handcock  are  a  tissue  of  mis- 
statements. V/heu  tlie  Santa  Fe  Land  Company  was  taken 
over  it  would  have  been  to  the  interests  of  the  Forestal 
Company  to  work  that  factory  if  it  had  been  possible  to 
do  so.  It  proved  unworkable,  and  the  experiments  made 
only  bore  out  the  opinion  that  had  been  formed  previously, 
not  only  by  the  experts  of  the  Forestal  Company,  but  also 
by  the  experts  of  the  Argentine  Quebracho  Company.  The 
factory  as  established  originally  has  not  been  interfered 
with,  and  new  tests  can  at  any  time  be  made.  The  plant 
and  machinery  which  is  now  at  work  was  installed  in  a 
vacant  portion  of  the  factory  building,  and  it  was  attempted 
to  utilise  the  boilers  installe<l  for  the  oritynal  factory.  'They 
were  useless  for  the  work,  and  we  had  to  instal  others  from 
the  dismantled  factory  at  Calchaqui.  During  their  installa- 
tion motive  power  was  supplied  by  hiring  some  engines 
from  the  Santa  Fe  Railway  Company,  at  the  cost  of  a  few 
shillings  per  ton  of  extract,  and  we  were  able  to  manufacture 
several  hundred  tons  of  extract  per  month  instead  of  leaving 
the  factory  idle.  Prior  to  the  outbreak  of  the  War  our 
experts  examined  the  Fives  Lille  factory,  which  had  stood 
derelict,  f  think,  for  some  eight  or  ten  years.  All  the 
forests  adjoining  it  having  been  depleted  of  quebracho  wood, 
it  was  therefore  an  unpayable  proposition  in  normal  times. 
The  exam.nati:)n  was  made  with  a  view  to  seeing  whether 
any  of  the  i  vi;'hii  ery  could  be  bought  at  rubbish  prices 
and  be  use<l  in  our  factories.  We  came  to  the  conclusion, 
rightly  or  wrongly,  that  the  machinery  was  of  no  use  to  u?, 
and  no  offer  to  purchase  the  Fives  Lille  factory  was  made. 
It  was  purchased  by  Mr.  GuUer  after  he  had  left  the 
service  of  the  Forestal  Company.  We  cannot  help  that. 
Mr.  Rohr  has  lived  and  worked  in  quebracho  factories  since 
his  boyhood,  and  whatsoever  certificates  he  does  or  does 
not  possess,  the  fact  remains  that  he  is  about  the  most 
competent  man  in  the  Argentine  in  this  special  industry. 
Mr.  Handcock  speaks  of  "Herr"  Savasta.  Mr.  Savasta'i 
father  was  an  Italian,  born  in  the  Province  of  Puglie,  and 
subsequently  went  to  Raguzza,  where  he  could  not  remain, 
being  an  irredentist.  He  left  for  the  Argentine  in  1876. 
when  Mr.  Savasta  in  question  was  two  years  old,  and  became 
an  Argentine  citizen  in  1895. 

Purchase  o!  Paraguayan  Cattle. 

This  is  again  a  mis-statement  of  facts.  The  Paraguayan 
cattle  were  purchased  and  shortly  afterwards  sold  at  a 
good  profit.  The  purchaser,  however,  failed  after  having 
taken  delivery  of  and  paid  for  a  small  portion,  and  the 
cattle  were  kept  by  the  Company  and  slaughtered  to  feed 
our  workmen.  Owing  to  the  low  price  at  which  we  sell 
meat  to  our  workmen — namely,  something  under  Sri.  per  lb. 
of  meat — there  is  indeed  a  .small  loss  on  the  cattle. 

At  the  end  of  1914,  and  I  think  it  went  into  the  begin- 
ning of  1915,  we  were  serving  out  on  account  of  the  indi- 
gency of  the  population  in  the  Chaco  not  less  than  800 
free  meals  a  day  to  women  and  children. 

"A  Myth." 

The  remarks  of  Mr.  Handcock  regarding  "  heavy  losse» 
at  Alianza  "  are  a  myth..  During  the  year  1915  seven  con- 
tractors at  Alianza  showe<l  a  collective  debit  balance  of 
£2,100,  of  which  £380  had  been  collected  by  the  end  of 
March  1916.  The  Inspecting  .-Vccountant  and  Local  Manager 
affimi  that  in  all  probability  the  greater  part,  if  not  the 
whole,  of  the  £1,720  outstanding  will  be  collected  this  year. 
1  cannot  pay  the  slightest  attention  to  insinuations  of  a 
defamatory  nature  contained  in  the  first  paragraph,  pace  8. 
If  Mr.  Handcock  will  put  his  accusations  in  such  a  form 
that  he  can  bo  prosecuted  by  the  persons  be  incriminates, 
I  have  not  the  slightest  doubt  that  lerjal  action  will  be  take« 
against  him.  There  is  no  truth  concerning  the  misfeasanc* 
betwi>en  a  father  and  his  stepson.  On  reading  this  para 
gr.aph  in  the  original  letter  sent  by  Mr.  Handcock  to  the 
board,  an  Englishman,  Mr.  Barrett,  was  immediately  sent 
up  to  investigate  the  case.  Mr.  Harrett  reported  that  M 
far  from  there  being  any  irregularities,  matters  were  in 
perfect  order,  and  th.it  the  stepson  was  working  as  a  labonrer. 
^onie  fifteen  months  ago  be  deliverecl  .some  firewood  under 
contract,  the  total  amount  involved  being  £600,  the  pric* 
paid  being  the  same  as  to  other  contractors. 
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"Bidicnioni  and  Inaccuiata." 

The  statoraiMit  that  high  priccii  uro  boiiig  charged  to  tho 
Company  for  inferior  wood  is  ridiculous  and  inaccurate. 
The  wtioj  IS  our  own.  The  contractors  have  uo  interest  in 
doUveniig  inferior  wood.  The  I'onipany  h;us  a  great  iiitcresl 
III  seeing  that  a  tnwt  of  hind  which  is  being  exploited  for 
wood  is  completely  o.vploited  and  all  the  wood  made  use  of, 
whether  it  is  of  good,  iiuiilleienl  or  bad  quality,  provided 
ihat  it  is  of  sulhcicntly  good  quality  lo  allow  the  factory 
to  work  at  a  profit.  .\s  to  the  question  of  tho  wood 
receiver  at  Velasques,  there  was  a  dispute  between  two 
eontraclors  over  an  amount  of  wood  representing  a  total 
amount  of  £50,  in  which  tho  Com|Miuy  had  no  concern  and 
in   which  they   refused   to  intervene. 

Thg  Fuiionados  One. 

I  am  sorry  I  canimt  dijicus.s  tlio  merits  of  the  Fusionados 
case,  in  whiih  Mr,  Handcock  so  ably  sets  forth  the  pre- 
tensions of  our  adversaries.  The  case  being  siibjudice, 
1  am  delwrred  from  presenting  the  facts  from  the  l-orestal 
Company's  point  of  view,  though  1  am  quite  confident  a« 
to  tl!«  justice  of  our  claims.  As  to  Government  fines,  law- 
costs,  and  illegal  cattle  branding,  1  would  ask  you  to  bear 
in  mind  that  the  volume  of  our  business  amounts  to  between 
four  and  five  million  pomids  sterling  a  year.  We  have  been 
extremely  free  from  litigation.  Wo  have  won  every  law- 
suit in  which  we  have  been  engaged.  The  first  lawsuit 
that  wo  haO  was  against  the  Santa  Fe  Land  Company  in 
1910.  We  won,  and  the  Santa  Ke  Land  Company  did  not 
eonsider  it  worth  while  to  apjieal  against  the  judgment. 
The  cattle-branding  case  was  not  a  suit  against  the  Forestal 
Company.  It  was  brought  against  one  of  its  employees, 
Mr.  Kirschmeyer.  The  only  exi^nee  that  the  Company 
was  put  to  was  in  paying  for  his  defence  and  living 
expenses  during  the  lawsuit  at  Resistencia.  Mr.  Kirsch- 
meyer  was  never  actually  in  prison.  He  was  completely 
exonerated,  and  the  judgment  recorded  that  nothing  in  the 
proceedings  affected  in  any  way  hie  name  and  lionour.  Mr. 
Handcock  states  that  a  fine  of  .$120,000  was  imposed  upon 
the  Company  for  not  paying  the  tax  due  to  the  Govern- 
moot  on  the  purchase  of  animals  acquired  at  the  time  of 
the  amalgamation.  Mr.  Handcock  has  apparently  been  in 
the  confidence  of  the  person  who  denounced  tlie  Forestal 
Company,  and  obtained  his  information  from  him.  Judg- 
ment has  been  passed.  The  Supreme  Court  of  Santa  l-'e 
has  exoner.-itiyl  the  Forestal  Company  from  paying  any  fine 
and  condemned  the  denouncer  to  pay  all  the  costs, 
•^imilarlv,  the  statement  that  the  Company  was  fined 
$>500,000  for  not  paying  the  Government  tax  on  railways  is 
untrue.  The  Con'pany  hns  never  been  fined  $30C.0"0  or 
any  other  sum.  The  railways  are  the  private  property  of 
tho  Company,  not  public  carriers,  and  consequently  have  to 
p«y  no  tax.  The  question  was  ventilated  in  a  session  of 
the  Chamber  of  Deputies  held  in  the  month  of  June  1915 
(see  page   175  of   the   Official   Proceedings). 

Ho  Trading  with  the  Enemy. 
Though  a  b.arrister.  Mr.  H.indrock  has  a  very  hazy  idea 
of  what  trading  with  the  enemy  means  according  to  the  laws 
of  England.  Trading  with  the  enemy  within  the  meaning 
of  the  Act*  which  have  been  promulgated  means  trading 
-with  any  re.^ident  in  any  country  with  which  we  are  at  war, 
whatever  his  nation.ility  may  be,  or  in  a  neutral  coimtry 
trading  with  a  firm  which  is  on  the  Government's  black  list. 
Tt  is  for  Mr.  Handcock  to  prove,  wliich  he  cannot,  that 
we  have  traded  in  the  Argentine  with  any  firm  after  it  has 
'been  put  on  the  black  list  bv  the  IJritish  Government ;  but 
apart  from  this  legal  aspect  of  the  matter,  the  Forestal  Com- 
pany did  not  sell  any  wood  to  the  Electric  Company  in 
Buenos  Aires  controlled  by  the  Allgemeine,  either  alone  or 
in  partnership  with  others.  Let  me  point  out,  however, 
that  thie  Electric  Company,  being  a  public  utility  com- 
pany, the  municipality  could  any  time,  did  they  .so  wish, 
<?ompel  the  Forestal  Company  or  any  English  company  oivn- 
ing  coal  or  firewood,  to  supply  that  company  with  the 
necessary  combustible  to  comply  with  the  Electric  Company's 
lighting  contract.  As  a  matter  of  fact,  they  approached  us 
and  asked  us  to  sell  them  110.000  tons  of  wood,  but  we 
refused  to  have  any  dealings  whatever  with  them.  As 
regards  the  list  of  firms  with  whom  one  of  our  stores  has 
done  business,  having  already  been  put  to  the  expense  of 
hundreds  of  pounds  in  telegrams  to  obtain  the  necessary 
information  from  Buenos  Aires  in  time  for  the  meeting,  to 
answer  ^fr.  Handcock's  alleeations,  we  only  selected  the 
biggest  item  out  of  the  said  list,  namely,  $25,183  paid  to 
V.  Bauer  and  Co.  From  the  information  received  there  is 
uot  a  German  interested  in  that  firm.  Mr.  Bauer  was  born 
at  Caracas,  'Venezuela,  and  is  inscribed  in  the  Venezuelm 
Consulate  in  Buenos  Aires.  His  two  sons,  who  are  in  the 
firm,  are  Argentine  bom,  and  on©  of  them  is  a  retired  officer 
of  the  Argentine  army.  The  firm  is  trading  with  a  Man- 
ihe.ste.r  merchant.  They  imported  in  1915  £12.000  worth 
of  British  goods,  and  have  bought  for  Ihe  coming  season 
£30,000  of  British  goods. 

A  Oerman  Intriime. 
'When  I   said   to  you  that  possibly,  and  probably,  there 
was  a    German    intrigue    at    the    bottom    of    these  attacks  I 
did  not  want  you   for   a  single  moment  to  think   that  ilr. 


Callard  was  a  willing  party  to  that.  I  am  perfectly  sura 
ho  is  not.  I  do  think,  however,  it  ia  quite  possible,  with 
tho  kiijwiedge — and  it  is  known  by  every  shai-cliolder — how 
he  has  sworn  vengoanco  against  the  board  of  diriK-tors  for 
a  private  grievance  of  several  years  ago,  that  he  has  been 
made  the  catspaw  of  this  intrigue.  I  say  to  you,  Mr.  Callard 
and  Mr.  Handcock,  slu-une  on  you  who  by  your  misstatements 
have  tried  to  rob  Englishmen  of  their  good  name.  Ibis 
board  and  I  stiuid  on  a<laniaiitine  ground — tho  rock  of  duty 
done  to  our  country  and  our  shareholders,  and  it  is  witli  a 
contemptuous  smile  that  1  look  upon  the  waves  of  your 
vindictive  wrath  breaking  inifiotent  on  our  shores. 

Statement  by  Sir  Arthur  Lawley. 

The  Hon.  .'-ir  Aitliur  Lawhv,  G.t'.S.I.:  Ordinarily  I 
would  have  been  content  to  formally  second  tho  resolution 
proposed  by  the  Chairman,  but,  h-jwever  reluctant  I  may 
be  to  trespass  on  your  time,  tho  present  situation  is  some- 
what unusual,  and  1  venture  therefore  to  put  before  you 
certain  aspei  ts  of  it  which  jiresent  themselves  to  one  coming, 
as  I  do,  quite  fresh  to  a  review  of  the  Company's  affairs. 
First,  you  have  tho  past  history  of  the  Company — its  original 
formation  and  growth,  its  stages  of  transition  from  a  purely 
foreign  concern  to  an  enterprise  in  which  British  interest* 
predominate— then  the  con.stitution  of  the  boards  in  London 
and  Buenos  Aires  at  the  time  of  the  outbreak  of  War,  tho 
drastic  changes  which  were  necessary  in  the  personnel  of 
the  two  boards,  and  again  the  fact  that  the  staff  ii  ths 
Argentine  included  men  of  tierman  nationality  'Vho  had 
actually  and  practically  made  the  business;  and  seemed  to 
be  indispens;ible  if  it  were  to  be  carried  on  successfully. 

A  Clean,  Sound  and  Honourable  Enterprise. 

All  these  things  combined  U>  create  a  situation  of  con- 
sfderalile  difficulty,  and  I  frankly  say  that  when  I  was  invited 
to  associate  invstlf  with  this  enterprise  it  was  only  after 
very  full  deliher.ilion  I  hat  I  consented  to  do  so.  At  the 
Chairman's  invitation  I  went  fully  into  the  books  and  made 
myself  familiar  with  the  history,  the  records,  the  finances 
of  Hie  Cfimpany,  and  the  problems  by  which  it  is  confronted 
to-day.  I  conferred  with  the  Foreign  Trade  Department,  and 
ascertained  that  my  appointment  as  a  director  would  be  wel- 
comed by  the  Government.  I  satisfied  myself  that  in  tho 
appropriate  Government  Departments — the  War  Office,  tho 
Admiralty,  the  Foreign  Office  and  Foreign  Trade  Department, 
all  the  affairs  and  transactions  of  the  Company  here  and  in 
the  Argentine  had  been  made  known  fully  and  completely 
to  the  Government.  I  came  to  the  conclusion  that,  as  a  busi- 
ness concern,  the  Forestal  was  a  clean,  a  sound  and  an 
honourable  enterprise,  and  as  an  administrative  problem  I 
found  it  to  be  exceedingly  attractive.  The  work  of  adminis- 
tration has  been  my  happy  task  in  man,v  continents,  and  1 
have  always  striven  to  maintain  British  traditions  and  British 
ideals.  It  will  be  no  less  my  endeavour  to  promote  and 
extend  British  interests  in  the  continent  of  South  America, 
wITlch  is  new  to  me. 

The  Qerman  Element. 

Now,  the  obvious  step  which  I  am  sure  everyone  in  tho 
room  would  be  prompte<l  to  take  would  be  to  extinguish 
entirely  the  Germ.an  element  in  our  organisation.  I  share 
that  very  natural  impulse  to  the  full.  But  while  I  yield 
to  none  in  the  matter  of  patriotism — not  even  to  Mr.  Hand- 
co<k — nevertheless  I  say,  and  say  deliberately,  that  in 
my  opinion  such  a  step  would  be  unwise  and  detrimental  to 
the  interests  of  the  shareholders.  .\m\  I  will  give  you  my 
reasons.  If  you  will  examine  the  hi.story  of  the  Quebracho 
iiiHustry  i"  'pre-War  days,  and  comjmre  the  measure  of 
success  achieved  by  the  Forestal  Company  with  that 
achieved  by  kindred  enterprises,  you  will  find  that  the 
Fore.stal  consistently  forged  ahead  and  left  their  competi- 
tors in  the  lurch;  and  it  is  impossible  to  resist  the  con- 
viction that  German  brains  and  German  activity  in  the 
matter  of  scientific  research  and  lexperiment  over  many 
years,  with  the  knowledge  and  experience  resultant  there- 
from, carried  the  Forestal  to  the  front  and  enabled  that 
Company  to  outstrip  all  rivals  in  the  race  for  industrial 
success.  I  know  for  an  Englishman  it  is  a  somewhat 
.humiliating  confession,  but  I  am  afraid  it  is  true!  Now 
we  are  urged  to  sweep  away  these  men,  no  matter  what 
the  value  of  their  services  may  be.  Well,  having  regard 
to  my  responsibilities  to  the  shareholders.  I  deprecate  such 
a  course.  It  is  my  honest  belief  that  such  a- step  might 
jeopardise  the  whole  of  our  organisation  and  induce  a 
paralysis  of  the  industry,  for,  inquire  as  we  may,  we  seek 
in  vain  for  technical  experts  to  t.nke  the  place  of  these 
men  during  the  continuance  of  the  War.  They  have  served 
the  Company  for  many  years,  and  are  .serving  it  to-day  with 
undeviating  loyalty.  Vcrv  soon  their  total  number  will  not 
exceed  15.  In  a  couple  of  months  from  now  I  hope  to  bo 
in  Buenos  Aires.  It  may  be  that  on  the  spot  I  may  modify 
mv  present  views  on  these  and  other  matters  of  administra- 
tion. My  sole  concern  will  be  the  interests  of  the  share- 
holders. These  must  be  paramount,  especially  as  they  coin- 
cide precisely  with  those   of   England  and  the  Allies. 

Endeavonr  to  Bring  the  Company  into  Discredit. 

There  is  one  other  unusual  element  in  the  situation,  and 
that  is  the  fact  that  a  section  of  "  disgruntled  "  shareholder! 
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have  for  some  time  past  been  engaged  in  a  consistent  en- 
deavour to  bring  the  Company  into  discredit.  The  latest 
form  which  this  laudable  ende<avour  has  assumed  is  a  broad- 
cast circulation  of  leaflets  and  pamphlets  marked  for  some 
obscure  reason,  "  Private  and  confidential."  I  do  not  hazard 
any  opinion  as  to  what  the  motives  may  bo  of  those  who 
have  put  their  hand  to  this  work,  but  by  no  stretch  of 
imagination  can  I  induce  myself  to  believe  that  the  welfare 
of  the  Company  or  the  interests  of  the  shareholders  have 
any  place  m  the  plan  of  this  campaign.  Our  Chairman  has 
demolished  the  fabric  of  fiction  which  Mr.  Handcock  has 
raised  on  the  flimsiest  of  foundations,  and  there  is  no  need 
for  me  to  complete  the  work  of  demolition.  Mr.  Callard 
has  addressed  a  letter  to  General  Stanley,  which,  in  the 
matter  of  taste  and  accuracy,  entitles  it  to  a  prominent 
place  in  Mr.  Handcock's  manifesto.  He  accuses  General 
Stanley  of  having  made  untrue  statements  in  order  to  "  hood- 
wink "—and  he  is  careful  to  say  that  he  uses  the  word 
advisedly— to  "hoodwink"  the  Government.  Ho  has  also 
tliought  fit  to  reproduce  the  terms  of  !his  precious  docimient 
m  the  South  American  Press.  I  challenge  air.  Callard  to 
produce  any  such  statement  as  he  ascribes  to  the  General. 
Surely  the  time  has  come  when  the  shareholders  of  the 
Company  may  declare  with  no  uncertain  voice  that  they 
have  absolutely  no  sympathy  with  the  methods  which  are 
being  adopted  to  discredit  and  disparage  the  good  name  of 
the  Chairman  and  his  colleagues,  w^ho  have  striven  faithfully 
and  m  the  face  of  great  difficulties  to  safeguard  the  interest's 
of  the  shareholders,  to  promote  the  welfare  of  the  Company. 
and  direct  its  affairs  to  the  greatest  possible  advantage  of 
England  and  her  Allies. 

Discussion. 
Before  proceeding  with  the  discussion,  several  suggestions 
■were  made  as  to  the  time  to  be  allowed  to  each  speaker,  and 
t&e  Chairman  eventually  settled  the  matter  to  the  apparent 
eatififaction  of  the  meeting  by  announcing  that  he  would  give 
five  minutes  to  his  "  friends,"  ten  minutes  to  his 
enemies,"  and  that  Mr.  Handcock  should  have  the  privilege 
or  entertaining  them  for  fifteen  minutes.     (Laughter.) 

Mr.  Handcock's  Charges. 
Mr.  P.  S.  P.  Handcock  .said  that,  before  dealing  with  the 
Chairman  s  criticisms  and  personalities  relating  to  the  state- 
ments made  by  him  in  his  circular,  he  wished  to  <ask  one  or 
two  questions.  He  found  that  during  the  past  year  the  total 
a..iount  of  extract  manufactured  and  exported  by  the  Forestal 
Company  was  90,000  tons.      The  actual  average  market  cost 

''""'i^io  rr.f'''''''^''  ^'"'  ^^^  y^"""  ^^'^s  £33,  while  to-day  it 
was  ±,4ti.  The  cost  of  producing  a  ton  of  extract  by  the 
Company  was  at  the  highest  £10.  That  meant  a  profit  of 
i^^  a  ton.  so  that  on  the  amount  sold  they  should  have  had 
"wrf-°f,  over  £2,000,000.  ("Oh,  oh!"  and  a  voice: 
What  IS  tne  freight  on  it  ?  ")  It  was  useless  to  tell  share- 
holders to  be  contented  with  a  dividend  of  10°/  if  thev  had 
h„'w""i,  1  ^  expect  20%.  (Interruption.)  Another  point 
he  wished  to  call  attention  to  was  how  it  came  about  that 
at  a  time  when  the  demand  for  quebracho  extract  was  so 
enormous  the  board  should  every  week  advertise  to  the 
extent  of  a  full  page  in  the  rieaf!,er  World.  (Laughter.) 
Continuing,  Jlr.  Handcock  said  he  did  not  intend  to  indulge 
in  any  persona  attack  on  the  Chairman  in  the  wav  that  he 
had  been  attacked,  although  it  would  be  a  vorv  simnle  and 
easy  thing  to  do  so.  Only  last  year  the  Chainuan  told  them 
that  he  did  not  want  to  have  anything  to  do  with  the  Santa. 

with  the  Forestal.  If  that  were  so,  how  was  it  that  he  had 
introduced  he  Sante  Fe  Land  Company  into  his  circular' 
(Crie.?  of  Oh,  oh!"  and  a  voice:  "What  circular?") 
Ihe  Chairman  had  promised  to  deal  exhaustively  with  the 
.statements  which  had  been  made  by  him,  but  he  had  not 
done  so.  i\o  doubt  he  had  dealt  as  exhaustively  as  he  could 
consistently  witii  his  loyalty  to  their  local  board,  but  all  the 
eame  ho  had  not  dealt  exhaustively  with  them.  (A  voice  • 
He  chawed  you  up.  anyhow,"  and  laughter.)  With  re-^ard 
to  Mr.  Schefftel  and  Mr.  Schleiss,  they  had'  heard  a  good 
deal  about  those  gentlemen,  and  were  informed  that  they 
had  boon  dismissed  from  the  Company's  service.  That  day 
they  had  been  told  they  had  not  been  dismissed,  and  though 
he  qui  e  accepted  the  Chairman's  explanation  that  he  be- 
lieved hey  had  been  dismissed  at  the  time  he  spoke  vet 
he  would  point  out  that  it  was  some  reflection  on  the  source 
from  which  they  got  their  information.  Those  were  the 
people  the  boa«  got  their  statements  from_in  the  Argentine 
and  he  asked  whother  they  could  be  considered  an  impartial 
tribunal.  The  directors  had  never  asked  him  for  his  evi- 
dence,  or  for  the  source  of  it,  and  he  submitted  th.it  that 
was  not  fair  play.  He  had  not  a  word  to  say  against  those 
two  gentlemen,  but  he  wanted  to  point  out '  that  thev  had 
not  been  told  tlie  exact  facts  with  regard  to  them.  As  to 
the  German  employees  of  the  Company  genernllv.  he  main- 
tained that  there  were  plenty  of  eligible  Englishmen  not  of 
military  age,  or  medically  unfit,  who  had  applied  to  the 
t-ompany  s  office  in  Buenos  Aires  for  an  appointment  and 
had    been   refused. 

Mr  Godfrey  Isaacs,  intervening,  said  they  had  all  read 
Mr.  Handcock's  circular,  and  he  thought  thev  might  put  an 
•nd  to  this  waste  of  time.     (Hear,  hear,  and  interruption.) 
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The  Chairman  appealed  to  the  meeting  to  allow  Mr. 
Handcock  to  finish  his  remarks,  and  that  gentleman,  after 
criticising  the  action  of  the  directors  in  regard  to  the  Fives 
Lille  factory,  had  to  conclude  his  remarks  owing  to  the  time 
allotted  to  him  having  expired. 

Mr.  N.  Herbert  .Smith  said  that  he  felt  that  it  would 
be  quite  impo.ssible  for  him  to  make  a  comprehensive  reply 
to  the  gentleman  who  had  just  spoken  in  the  five  minutes 
at  his  disposal. 

Motion  Moved  for  the  Aiipointment  o£  a  Committee. 

Mr.  Callard  pointed  out  that  there  was  an  amendment 
before  the  meeting  which  ought  to  be  seconded. 

The  Chairman  said  that  he  had  not  heard  any  amendment 
moved. 

Mr.  Handcock  etated  that  he  had  given  notice  of  an 
amendment  which  he  moved,  and  he  submitted  that  it  ought 
to  be  seconded. 

The  Solicitor  (Mr.  May)  then  read  the  amendment,  which 
was  as  follows  :  "  That  the  directors'  report  and  statement 
of  accounts  be  received  but  not  adopted,  and  that  a  com- 
mittee of  three  shareholder,  with  power  to  add  to  their 
number,  be  appointed  as  an  investigation  committee  to 
inquire  into  the  affairs  of  the  Company,  with  special  refer- 
ence to  the  working  of  the  business  in  the  Argentine,  and 
to  the  retention  of  German  employees,  and  that  the  com- 
mittee be  authorised  to  engage  professional  assistance — ("  Oh, 
oh  !  ") — and  report  to  a  general  meeting  of  shareholders, 
and  that  this  meeting  stand  adjourned  to  receive  the  com- 
mittee's report,  copy  of  which  report,  together  with  the 
notice  calling  such  adjourned  meeting,  .shall  in  due  course 
he  issued  by  the  Company  to  the  shareholders." 

Mr.  Wilson  seconded  the  amendment,  and  said  he  saw 
no  impropriety  in  asking  for  the  assistance  of  expert  advice. 
He  thought  the  board  had  already  admitted  the  nece.ssity 
for  it  by  the  appointment  of  Sir  Arthur  Lawley  to  proceed 
to  the  Argentine  and  make  an  investigation  on  the  spot.  It 
was  not  his  intention  to  make  any  controversial  statement, 
but  he  felt  bound  to  say  th.-it  he  had  listened  with  amaze- 
ment to  Sir  Arthur  Lawley's  explanation  that  the  reason 
why  the  Company's  German  employees  should  be  retained 
was  that  it  would  be  detrimental  to  the  shareholders' 
interests  to  part  with  them.  That  was  the  most  disgraceful 
utterance  he  ever  heard  from  the  lips  of  a  public  man.  (Hear, 
hoar,  and  uproar.)  Continuing,  he  said  it  was  quite  impos- 
sible at  a  meeting  like  that  to  thresh  out  the  various  ques- 
tions that  had  arisen,  and  he  urged  that  there  should  be 
appointed  a  committee  for  the  purpose  of  thoroughly  going 
into  them. 

Agitation  Conceived  in  Bad  Faith. 

Mr.  N.  Herbert  Smith  said  that  a  review  of  the  circum- 
stances which  had  attended  the  agitation  forced  him  to  the 
conclusion  that  it  was  conceived  in  bad  faith  and  had  been 
developed  and  conducted  by  methods  of  which  those  who 
were  responsible  ought  to  be  thoroughly  ashamed.  (Hear, 
hear,"  and  "Oh,  oh!")  The  organisers  and  wire-pullers  in 
this  agitation  had  very  carefully  concealed  their  identity, 
but  he  would  point  out  to  them  that  the  instruments  who 
had  made  themselves  specially  prominent  at  the  meetings  of 
the  last  two  years  were  Mr.  Dollymore,  the  holder  of  five 
shares,  to  which  he  had  since  added  15;  Mr.  McLaren, 
the  holder  of  20  shares;  Mr.  Callard,  the  holder  of  50  shares; 
and  Mr.  Handcock,  the  proud  possessor  of  115  shares.  The 
result  of  an  agitation  such  as  this  must  necessarily  be  to 
■depreciate  their  share  interests — (hear,  hear) — and  he  would 
point  out  that  in  that  depreciation  the  holder  of  five  shares 
did  not  conLiibute  any  large  amount,  and  it  might  very  well 
be  that  what  he  lost  on  the  swings  he  more  than  made  up 
on  the  roundabouts.  On  the  strength  of  a  three  weeks'  visit 
to  the  Argentine,  Mr.  Handcock  pretended  he  had  esta- 
blished the  same  charges  as  were  brought  to  their  notice 
last  year,  and  which  they  then  spurne^l,  and  he  would 
suggest  that  a  barrister,  ev<!n  although  of  three  years'  stand- 
ing— (laughter) — could  find  some  more  suitable  employment 
than  to  take  on  detective  work  in  South  America  which 
involved  the  necessity  of  attempting  to  seduce  from  their 
allegimce  the  employees  of  a  Company  in  which  he  himself 
figured  as  n  shareholder.  (Uproar,  and  Mr.  Handcock  : 
"  llow  dare  vou  say  that?     I  had  (itber  business  mit  there.") 

Mr.  Callard  complained  that  the  previous  speaker  had 
been  unfair  in  liis  reference  to  what  he  was  pleased  to  call 
the  agitation.  He  must  very  well  have  known  that  Mr. 
DoUymoie  stated  at  the  meeting  last  year  that  he  held  only 
five  shares,  liecause  he  was  acting  for  a  client.  The  insinua- 
tion made  by  Mr.  Smith  was  an  unworthy  one.  The  amend- 
ment before  the  meeting  aske<i  for  an  impartial  committee 
to  inquire  into  the  position,  and  the  proposal  was  that  it 
should  consist  of  three  shareholders,  with  an  outside  judicial 
mind  to  adjudicate  on  the  position.  He  could  not  imagine 
any  more  impartial  body  than  that  would  be.  As  to  the 
employment  of  Germans,  it  was  horrible  to  think  that  with 
our  men  dying  at  the  Front  the  Company  should  retain 
Germans  of  military  age  in  its  service.  What  he  wnuld  say 
was:  "Let  us  turn  out  the  cursed  Huns;  that  is  our  duty 
as  Englishmen."  (.\pplause  and  uproar.)  Continuing,  he 
said   that   it   was   untrue    that    he    had   persistently   attacked 
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tbo  board ;  h«  had  iwver  done  so  excppt  on  arrount  of  their 
aujipurt  of  the  C!erni:iii  cleniont  in  Iho  Com]<any. 

A  Small  Minority  Faction. 
Mr.  .loscph  Hn.i!s|..rd  siiid  lliat  tlio  churgej  which  had 
bifii  mu<la  iigaiii^  tlio  direcloi.s  were  nmdu  by  a  FnuiU 
miiionly  fmti  'ii.  and  the  result  had  been  to  depreciate  tlie 
Vttlue  of  their  shnre.s  and  to  turn  their  annual  nieetiiiys  into 
a  beargarden,  (lli''"'.  hear.)  It  was  hiiih  tune  that  it  ua.H 
stopped,  and  with  that  view  thiy  should  know  a.  little  more 
about  those  who  were  pulling  the  .'^tringii.  He  believed  they 
consisted  of  two  or  three  old  .Sinla  Ko  shnreholdirs  and 
Bome  rc.-ent  lyondon  recruits.  As  regarded  the  old  Santa  Fo 
Company,  .Mr.  Callard,  he  believed,  had  a  private  wrong, 
but  he  did  not  think  their  nieetitig  was  the  right  place  to 
ventilate  his  private  wrong.  As  to  the  London  recruits,  he 
wjiild  like  to  know  who  .Mr.  Handcock  was,  with  his  modest 
115  .•shares,  bought  only  last  year,  and  who,  to  protect  tliis 
modest  interest,  took  a,  long  voyage  to  the  other  side  of  the 
world.     (Laughter.) 

Mr.  Handi-ock  (indignantly)  :  How  do  you  know  I  went 
there  only  for  that  ?  I  had  private  business  out  there  (Cries 
of    •  Vote.') 

Mr.  Brailsford  said  lie  thought  the  real  question  was  as 
to  wlio  was  pulling  tlie  strings,  and  he  did  not  think  there 
was  much  niy.stery  about  it.  He  was  told  that  it  was 
Mrs.   Ogilvie.     (Uproar.) 

Mr.  Campbell  P.  Ogilvie,  addressing  the  meeting,  said 
that  in  the  oluen  days  he  did  a  great  work  for  the  Santa  Fe 
shareliolders— (hear,  hear)— and  when  the  question  of  the 
aiiialganiation  was  brought  before  him  he  came  to  the  con- 
clusion that  it  would  be  advantageous  for  the  Santa  Fe 
shareholders  to  amalgam.ite  with  the  Forestal.  He  made  one 
stipulation,  however,  and  th.it  was  that  when  the  amalgama- 
tion was  carried  through  the  Forestal  Company  was  slowly 
anu  surely  to  be  made  an  English  company.  (Hear,  hear.) 
ITiat  w,->s  before  the  War.  but  unfortunately  this  world  had 
been  thrown  into  battle  and  bloodshed  through  no  fault  of 
any  r^nglishman,  and  he  did  -say  that  the  Forestal  Company 
to-d.iy  ought  not  to  be  employing  Germans  or  Aiistnans. 
(Loud  applause.)  In  Sir  Arthur  Lawley,  however,  they  had 
an  Kngiisi^man  who,  ho  did  not  for  a  moment  believe,  would 
wiliinsly  employ  a,  German  or  an  Austrian  if  he  could 
help  it. 

.\Ir.  Brailsford  (to  Mr.  Ogilvie)  :  Will  you  answer  my 
question  ? 

.Mr.  Ogilvie  :  It  is  an  absolute  lie.  Continuing,  he  said 
that  he  came  to  the  meeting  to  sit  with  his  colleagues  and 
to  hold  his  peace.  It  was  not  his  business  to  address  a 
meeting  when  they  had  a  recognised  Chairman  who  had 
tackled  the  question  at  issue  in  a  mo.st  able  manner,  but  to  be 
accused  of  being  the  wire-puller  of  this  opposition  was  a 
deliberate  lie. 

Mr.  Brailsford  :  I  said  it  was  your  wife. 
The    Chairman    (intervening)   said    that  enough   time   had 
been  .«pent  over  the  discussion,  and  he  proposed  to  put   th? 
amendment. 

After  further  remarks  from  some  shareholders,  the  amend- 
ment was  put  to  the  meeting  and  negatived  by  an  over- 
whelming majority,  and  the  original  re.solution  for  the  adop- 
tion of  the  report  and  accounts  was  then  voted  on,  and  the 
Chairman  declared  it  "  carried  by  several  hundreds  against 
four." 

A  resolution  was  then  passed  confirming  the  proposed  final 
dividend  of  12%  on  the  Ordinary  shares,  making  18%  for 
the  year. 

The  retiring  directors  (Mr.  C.  E.  Gunther,  Jlr.  L.  H. 
Kiek.  Mr.  T.  E.  Preston,  and  Sir  Arthur  Lawley)  and 
auditors  were  unanimously  re.appointed,  and  the  proceedings 
then  terminated. 
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SOUTHERN  SAN  PAULO  RAILWAY. 

It  wjs  nuL  unul  .Vpiil  ol  last  jcoi'  ihuL  liic  .SouUioru 
San    raiilu    liuilwuy    wus    cuiiipletixl    and    opened 
Ihrouglioiit  lo  Iradic.     It  is  lUU  miles  in  lengtli,  and 
runs  from  llie  city  and  iiort  of  Santos  in  the  Stale  of 
Sao  I'aiilo  lo  Sun   Antonio   do   Juguii.     Tlie  district 
opened  up  is  an   entirely  new  one,   and  its  develop- 
ment has   naturally    been    retarded  by    the    financial 
and   commercial   crisis    in   Bra:^il    that   followed   the 
outbreak  of  war.     Consequently   it  is  not  surprising 
to  lind  that  the  accounts  for  the  year  1015  show  a 
loss  on  working  of  over  JtlU.UUU.     The  gross  earn- 
ings   in  sterling  were    6nly   £G,873,   whilst  working 
expenses   amounted    to   JtlCO-l'J.       Fortunately,   the 
Company     has    a    guarantee    from    the    Government 
amounling    to     G7U   contos    of    reis,    equal   at    16d. 
exchange  to  i'44,tju0,  or  just  about  sufTicient  to  cover 
Debenture  interest.       The   fall  in  the  Brazilian  ex- 
change,  which  varied  durhig  the  year  from  lid.  to 
list/.,  has  meant  a  serious  diminution  in  the  sterling 
value  of  the   guarantee,    and  last  year   the  amount 
realised  was  only   £33,176,   or  about  £11,800  short 
of  the  sum  needed  to  pay  the  interest  on  the  Com- 
pany's Debentures.     In  accordance  with  the  scheme 
of    arrangement    entered    into    with    the  Debenture- 
holders    twelve    months    ago,    the    interest    payable 
February  1  and  August  1,  1915,  has  been  met  by  the 
issue  of  &%  Income  Debenture  stock.  The  six  months' 
interest  due  February  1,  1916,  was,  however,  paid  half 
in  cash   and  half   in  Income  Debenture   stock.     The 
shareholders  sanctioned   the  creation  of  this  stock  to 
an  amount  not  exceeding  in  the  aggregate  £300,000, 
and  it  ranks  as  a,  second  charge  on  the  property  and 
undertaking  of  the  Company.       It  is  satisfactory  to 
learn  from  the  directors'  report  that,  notwithstanding 
the  existing  adverse  circumstances,   the  traffic  of  the 
railway  is  increasing,   and   there  is   little  doubt  that 
with  a  return  to  normal  times  a   profitable  business 
will  be  built  up.       A  good  deal  of   new  land  in  the 
vicinity  of  the  railway  has  been  put  under  agriculture 
during  the  past  year,   and  this  is  apparently  already 
beginning  to  tell  jn   favour  of  the  Company.     More- 
over, three  rice  mills,  two  saw  mills,  and  one  sugar 
mill  have  been  erected,  and  will,  the  General  Manager 
states,  be  in  service  shortly.     The  timber  business  has 
not  developed  in  the  degree  anticipated,  but  a  certain 
amount  of  timber  for  match-making  has  been  carried 
■by  the  Company,  and  the  business  in  firewood,  bark, 
and  charcoal    has  greatly  increased.       The   principal 
products  beine  crrown  along  the  routs  of  the  railway 
are  of  a  varied  character,  comprising  rice,  maize,  sugar, 
beans,    potatoes,  and  native   fniits,  such   as  bananas, 
oranges,  and  pineapples      It  is  clear,  therefore,  that 
the  development  of  the  district  is  steadily  proceeding, 
and  that    the  traffic    prospects  di  the  Company    are 
encouraging.     On  the  other  hand,  it  is  evident  that  a 
much  larger  business  can  be  conducted  at  very  little, 
if  anv,  additional  cost,  so  that  in  all  reasonable  pro- 
bnbilitv  a  profit  on  workin?  will  be  established  at  no 
distant  date.     The  price  of  the  Company's  5%  FTrst 
^fortirage  Debentures  is  now  about  38.  as  neainst  35 
twelve  months  ago,  and  74i  at  the  end  of  July  1914, 
prior  to  the  outbreak  of  war. 


We  have  re<:eived  from  the  Italian  Embassy  a 
little  volume,  in  French,  of  speeches  by  some  of  the 
most  eminent  Italian  statesmen  on  the  origin  and 
meaning  of  Italy's  intervention  in  the  present  War. 
The  speeches  are  very  interesting,  and  we  can  only- 
hope  that  the  collection  will  be  translated  into  English 
and  widely  circulated  in  this  countn^  Copies  can  be 
had  price  Ifr.  .50c. 


National  Bavk  of  .South  Africa. — Final  dividend  at  the 
rate  of  6°{   per  annum. 

Molson's  Bank,  Montreal. — Dividend  of  21%.  being  at 
the  rate  of  11%    per  annum,  upon  the  capital  stock. 

Bank  of  British  West  Africa,  Limitf-d. — Dividend  at 
the  rate  of  10%  per  annum,  less  income  tax,  for  the  half- 
year  ended  March  31  last.  This,  wilTi  the  interim  dividend 
at  6%   paid  last  December,  makes  8%    for  the  year. 
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BANK  OF  MONTREAL 

Established  in  1S17. 
Capital  Paid  up,  »1 6,000,000. 
Kescrve  Fund,  $16,000,000, 
tindmded  I'rofits,  $1,32I,19S. 
H.  V.  Meredith,  Esq.,  President. 
R.  B.  An?u8,  Esq.,   B.   B.  Greenshielr's,  Esq.,  Sir 
William    Macdonald,     Hon.    Robert    Mackay,    Lord 
Shaughnessy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Banm- 
garten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  B.  Drummond, 
Esq.,  D.  Forbes  Ansus,  Esq.,  William  McMaster,  Esq. 
Head  OfHce :  Montreal. 
General  Manager :    Sir  Frederick  Williams-TaTlor, 
LI..D.    Assistant  General  Manager:    A.  D.  Braith- 
waite,  Esq. 

Branches   and    At^enciea  throufrhont   Canada  and 
Newfoundland ;    also    at    New    York,    Chicago    and 
^okane  in  the  United  States,  and  at  Mexico  City. 
London  Offices  ; 
47  Threadneedle  Street,  E.C.,  and 
9  Wateploo  Place,  Pall  Mall,  S.W. 
London  Committee  ;  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cas-sels. 
Financial    Agrents  of  the   Government 
of  the  Dominion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  ofTers  exceptional  facilities  for  the  transaction 
oi  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  I'nited  States. 

THE  ROYAL  BANK  CF  CANADA. 

Capital  Paid  up     -  -  -    811,560.000 

Reserve  Funds       .  -  -    ji3,236,0OO 

Aggregate  Assets  -  -  8200,000,000 

Head  Offlce-MONTREAL. 

Sir  HEEIiER'l   S.  HOLT,  E.  L.  PEASE, 

President.     Vice-Preaidnit  ^  Managing  Director, 
0.  E.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
£8  Branches  in  Cuba,  Porto  Kico,  Dominican  Kepablic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  — St.     John's;       BAHAMAS  —  Nasiian  ; 
BARBADOS— Bridcetown;       DOMINICA— Roseau  ; 
GRENADA- St.    George's  ;     JAM.A.ICA— Kingston  ; 
BT.      KITT.'5— Basseterre ;        TRINIDAD— Port    of 
Spain,  San  Fernando  ;    BRITISn  oriANA- George- 
town, New  Amsterdam,  Rose  Hall ;    BRITISH  HON- 
DURAS—Belize. 

New  Yorit  Agency,  Corner  William  &  Cedar  Streets. 

LONDON  OFFICE  : 

Bank  Buildings,  Princes  Street,  E.C. 

T.  E.  WHITLEY,  JAMBS  MiCKIE, 

2/anajjfT.  Joint  Manaffer, 

The  Merchants' 

Bank  of  Canada. 

Established  1864. 
Paid-up  Capital  (S7, 000,000)  £1,438,356 
Sfdired  •'?,"„?,  *1  (".250,984)*1.489,928 

Head  Office:   Montreal. 

This  institution  has  2i»0  Uranchts  nnd  AgoncieF. 
extending  fiora  the  Atlantic  to  the  Pacilic  (Si*  being  in 
the  'W'estem  ProTin*.'es). 

Every  facility  offered  to  the  business  of  immigrants  ; 
Savings  Department  at  all  Branches,  where  interest  is 
allowed  at  :s  percent,  per  annum. 

Agents  in  Great  Britain  : 

The  London  Joint  Stock  Bank,  Limited. 

The  Royal  Bank  of  Scotland. 

They  issue  Lelttis  of  iredit,  I)ra)ts  and  I'lil-le  Trans- 
fers available  at  any  baukingpoint  in  Canada. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF  THE 

CITY    OF    NEW    YORK. 

Established  1810. 

Capital   (FriiT  1'aidj       $6,000,000 

SuRi'Lt-.s  AND  Undivided  Phofits  ...  59,000,000 
THIS  BANK  RECEIVES. ACCOUNTS 
OF  BANKS.  BANKERS,  CORPORA- 
TIONS. FIRMS,  AND  INDIVIDUALS 
ON  FAVOURABLE  TERMS,  AND 
GRANTS  TO  ITS  DEPOSITORS 
EVERY  FACILITY  CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE BANKING  METHODS.  COR- 
RESPONDENCE INVITED. 

FOREIGN    DEPARTMENT. 

Finances  Exports  and   Imports,  buys  and  sells 

Fcreien    Exchanee.    Tele^rnDhic   Transfers.    &c., 

and  makes  Collections  on  nil  parts  of  the  world. 

London  Bankers ; 

LONDON  .TOINT   STOCK   B.\NK   LTD. 

LONDON    CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED. 

Banirera  to  the  Government  iu  British  East  Alrica  and 
Uganda. 
Heai>  Office  : 
26  BISHOPi^GATR,  LONDON,  E.C. 
BRANCHES : 
C^ilontta  Cochin  (^.  India)  Newera  Eliya 

Bombay  Chittagong  Zanzibar 

Madras  Raneoon  Mombasa  \  p^itiah 

Africa 


liarachi  Mandalay 

Cawnporo  Aden  and 

Lahore  Aden  Point 

Amritsar  Colombo 

Dellii  Kandy 

Tuticorin 

SUBSCRIBED  CAPITAL  ... 

PAID-UP  CAPITAL 

RESERVE  FUND 


NATIONAL  BANK  OF  NEW  ZEALAND 

iJ-MlTEiJ. 

head  office— london. 

aothobiseu  caittal     £:f,000,000 

Subscribed  Cai-ital      2,250,000 

Paid-iip  Capitai. 760,000 

RESEKVF.  lUND 685,000 

Uncalled  Capital        1,600,000 

Receives  Deposits  of  £50  and  upwards  for  1,  2  or 

3  years  at  4  per  cent,  per  annum. 

Dfalts,  Letters  of  Credit  and   Wire  Remittances 

granted,  and  Bills  on  New  Zealand  purchased  or  sent 

for  collection. 

H.  PRESHW  ATER,  Secretary  and  London  Manager. 
17  Moorpatc  Street,  London,  E.C. 


BANCO  ESPANOL  DE  U\  ISLA 
DE  CUBA. 

BSTABLISHBD      1856. 

Hbad  Office      ■        -      HAYAKA,  CUBA. 

Capital,  Reserve)   *o  o«o  on^  ,« 
and  Profits  J   *».808,8ai.79 

Assets       -         -  $39,077,630.77 

$S  eqnala  approx.  £1. 

41  BBANCHES  THRODGHOGT  CUBA. 

Special  attention  paid  to  the 
ocJleotion  of  Foreign  Drafts. 

LONDON     AGENTS 
Swiss  Banktbbbin. 
Ki^KiNWOBT,  Sons  &  Co. 
LtiJTDa  Bans  Ltd. 


Nairobi 

Nakuru 

Kisumu 

Entebbe   \ 

Kampala  [  Uganda 

Jinja    I 

£2,000,000 
£1,000,000 
£1,176,000 


THE    FOURTH    STREET    NATIONAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      «3.000,000 

SHAREHOLDERS'  LIABILITY    ...     «3, 000,000 
SURPLUS    AND    PROFITS  ...     »6.666,833 

E.  V.  SHANBACKER,  President. 

FRANK  Q.  ROGERS,  Vice-President. 

K.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  HARDT,  Vice-President. 

W.  A.  BULKLEY,  Asst.  Cashier. 

C.  V.  SHAW,  Jr.,  Asst.  Cashier. 

W.  B.  HUMPHREYS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telegraphic  Transfen 

made  to  all  parts  of  the  world.    Letters  of  Credil 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Mexico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banks  to  draw  oa 
the  United  States.    Correspondence  solicited. 
Cable  Address —        I  London  Agents — 

"EOURBANK."  |    SAMUEL  MONTAGU  tc  CO. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


London  Banker.s — Bank  of  England  ;  National 
Provincial  Bank  oi  England,  Limited  ;  National  Bank 
of  Scotland,  limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fised  periods  at  rates  to  be 
obtained  on  application.  Interest  payable  June  30 
and  December  31. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £200  interest  is  allowed  on  the  minimtun 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


BANK  of  NEW  SOUTH  WALES, 
Established  1817. 
LONDON  OFFICE:    29  Threadneedle  Street,  E.G. 


£3,500,000 
2,67u,O0O 

3,500,OPO 

£9,675,000 


Paid-up  Capital 
Reserve  P'und 
Reserve  Liability 
of  Proprietors 


The  London  Office  Irsucb  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  l-'iji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  TraiLsfers.  Ne- 
gotiates and  Collects  Bills  of  Exchauae.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banJrinK  business. 

DAVID  GEORGE,  Manager, 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Lm 

Registered  in  the  Transvaal. 
(With  which  are  Incorporated   the  F-ank  of  Africa, 

Ltd.,  and  the  Natal  Bank,  Ltd.) 
Bankers  to  the  Government  of  the  Union  of  SootJi 
Africa  in  the  Transvaal,  Natal  and  Orange  I'ree  State. 
Bankers  to  the  Imperial  Government  in  South  Africa. 
Head  Office— PRETORIA. 
New  York  Agency— 6  WALL  STREET. 
Subscribed  and  Paid-up  Capitai  ...    £3,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      535,000 

Branches  and  Agents  in  all  parts  of  the  Union  oi 
South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  Yoric 
The  Bank  is  prepared  to  grant  Drafts,  issue  Letter! 
of  Credit,  to  make  Mail  and  Telegraphic  Reniittancee, 
to  buy  and  collect  Bills.and  to  undertake  every  dewriji- 
tion  of  Banking  Business  iu  connection  with  SouUi 
Africa, the  South-  West  Alrica  Protecturate,  tbe  Belgiaa 
Congo,  and  with  the  Bank's  Agencies  in  New  York  aDd 
elsewhere.  Purchase  and  sale  of  Stocks  and  Sbaree 
eliected.  Dividends  and  Annuities  collected, Curren* 
Accounts  opened,  and  Deposits  received  on  terms  whicb 
may  be  ascertained  on  application. 

D.  CUNNINGHAM,  Manager. 
T^^A  „  r\m^  „  (Circus  Place,  London  Wall,  B.O. 
^'"^'"' O^'^'^M  117  Cannon  street,  K.C. 


THE  BANK  OF  ADELAIDE. 

(Incorporated  bv  -\tt  of  l';iilian)prit.  ISImi.> 
Authorised  Capital.  ll.OOti.OOO.     Sabscribed  CapiUl.  ftVJo.OOO. 

Paid-up  (;apita!    £500,000 

Reserve  Fund    _ 510,000 

£1,01   -.O-O 

Uncalled  Capital  125|000 

Beserve  Liability  ol  Shareholders        635,000 

£1,760,000 

London   Offlce-11    LEADENHALL    ST.,    E.C. 

Bills  on  Australasia  purcbiu'^fd  or  collected. 

Drafts  issued  and  Remittances  cabled. 

Deposits  received  for  Ijxed  periods  at  rates  to 
bo  ascertained  on  application. 

PERCY    ARNOLD,  Mnnngn. 


TOE  MmCANTILE 
BANK  OF  INDIA,  Ltd. 

Htad  Office  :  IS  Gracechurch  St.,  London,  E.C. 
Capital  Authorised        ...     £».500,000 

Capital    Issued      1,123,000 

Capital   Paid   Up  ...  562,500 

Reserve  Fund     550.000 

Brancho  : 

IN^DIA.    BURMAH.    CtYLON.    STRAITS 

SETTLEMENTS.    CHINA.    AND     PORT 

LOUIS.    MAURITIUS. 

Tho  Mftnk  buy*  aod  kwHa  IUUh  ot  fCxcbanflo.  Imu-i 
Letters  o(  Credit  hiU  Circulup  NoU-*«,  *nd  triiii»ci«  baiiK 
Iny  Biia  utitMicy  buhloosfl  m  ronnoctlon  with  the  KmmC.od 
Vjrnitl  to  Im  hail  on  applicutlun 

D«poattB  reoelvttd  lor  urio  yp*r  «t  0  per  wnt.  per 
mniiiu.     lUWa  lor  oth«r  period-*  on  appheation. 

On  currant  »ooount»  ln*ero«»t  U  allowed  M  1  P« 
ct^nt.  i>w  aoaum  ok  dtuly  buJKnou«. 


THE  EASTERN  BANK, 
LIMITED. 

(Banker!  to  ths  GoTcnimeat  of  India  at  Bauxa.) 

Head  Office  : 
4   CROSBY    SQUARE,    LONDON,   E.C. 

Subscribed  Capital        £1,500,000 

Called  up      £600,000 

Reserve  Fund       £56,ooo 

Reserve  Liability  of  Shareholders    £900,000 

BOARD    OF    DIRECTORS. 
The  Right  Hoo.  Lord  Balfouk  op  Buai^iOH,  K.T. 

(Clmirman). 
Sir  Jacob  E.  Sassoon.  B'lrt.      E.wn.F  prancqui,  Eaq. 
J. 0.  Georges BounxAT,  Ksq.    J.  s.  Haskkll,  Ewj. 

Q.  BaOMLET-MAUTIN,  Ksq.  J.  LBIGM  U  not>,  K*^ 

r.  ,  C.M.G. 

BOMBAY,  CALCUTTA.  BAGDAD,  BASRA. 

The  Bank  it^nea  bralts.  Telegraphic  TraDsfere  and 
Letters  of  Credit,  nej^otiates  ami  coIIeiUs  Bills  oJ 
Exchange,  ami  transacts  Bunking  and  AMonc.v  buaineM 
in  connection  with  the  Ka&t  on  terms  to  lie  had  oo 
application. 

i)eposits  are  receivej  for  1,  2,  or  S  years  at  5  pe? 
cent,  per  amium,  and  on  current  accounts  Interest  la 
allowed  at  2  per  cent,  per  annum  oa  the  oimizuttk 

monthly  balancee.  

P.  H.  SUTTON.  J/amvtT. 


EmestoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest    Business  Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  U?  AND  RESERVES, 
£2,411,983. 


GENERAL  FINANCIAL,  BANKING 
AND    COMMERCIAL     BUSINESS. 


l>riliU<d    by 


Bl'OTTlSWOODE,    BAU^tNTYNE    &    CO.     Ltd., 
The     Statist  "     lut    thtiir     OHloiw      Rl     ClLnnon 


>       l-'in 


aM,l 
■IfLnd 


I'ul.lull^vl 
— Jung    17, 


l.v     the    Proprietors    of 
l'916. 
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B 


ANCO     DEL     PERU     Y 

LONDRES.  LIMA.  PERU. 


Sob«crib«<]  and  Paid-ap  Capital 
Raaam  Fund  


£P.  SOO.OOO 
£P.  200,000 


BRANCHES      IN 
Piura,  Callao,  Mollcndo, 

Cbidayo,  Ctrro  de  Patco,     Arequipa, 

Pacaunayo,       Chlocha  Alta.        Cuzco. 
TmJiUo,  lea,  tquitot, 

Uuaras,  Huaocayo,  Huacho. 

Letters   of   Credit,   Draftt   and   Cable   Tranifert 

iuu«d.    Bills   negotiated,   advanced   upon,   or   ten! 

for  coUectioo. 

London     Agentt :      The    Anglo-South    AmtricaD 

Bank,  Ltd.,  Old  Broad  St..  London,  E.C. 


I    EU   and    CO.'S     BANK, 

*-"  LIMITED. 

ZURICH     I  Switzerland). 
Founded    1755. 


Capital  Paid   np    and\ 
Reserve    Fund        / 


Frt.  45,000, 


EVERY  DESCRIPTION  of  BANKING  BUSINESS 

TRANSACTED. 

BiUi  of  Exchange  negotiated   and  collected. 

Drafts  and  Letters  of  Credit  issued. 

Telegraphic  Transfers  effected. 

Booking  and  Travel  Department. 


RANCA     ITALIANA     DI 
"  SCONTO. 

(With  which  are  incorporated  the  Societk  Bancaria 

Italiana  and  the 

Society    Italians    di    Credito    Provinciale.) 


XHE  RUSSIAN  COMMERCIAL 
AND  INDUSTRIAL  BANK. 

CAPITAL  PAID  UP    . .     . .  £3,703,704 
RESERVE  FUND £1.046,960 


PETROGRAD,       MOSCOW, 

PARIS, 
and    over    100    Branchei    id    Ruiiia. 

London  Office!  : 
24/28   LOMBARD   STREET,    E.C. 

V.  C.  B.  lONES.  Acting  Mu»«r. 


COMMONWEALTH   BANK    OF 
AUSTRALIA. 

Guaranteed  by  the  Australian  Govemmenl. 
Branches  and  Agencies  throughout 
Australasia 

Bills  Negotiated  and  Collected.  Drafts  and  Letters 
of  Credit  Issued.  Remittances  cabled  or  taailcd. 
Current  Accounts  opened.  Deposits  accepted  for 
Bsed  periods,  and  BANKING  BUSINESS  of  every 
description  transacted  with  Australia. 

SAVINGS  BANK  DEPARTMENT. 

Agencies  at  2,034  Post  Offices  throughout  Australia. 

Special  facilities  for  the  remittance  of  Settlers'  funds. 

London  Office  : 

3fi-38  NEW  BROAD  STREET,  E.C. 

C.  A.  B.  CAMPION.  Manager. 


Anthorised  Capital Lires  70  millions 

Subscribed  and  Paid-^p  Capital         „    66i  mLillions 
Depoeits   and    Current   AccountJ 

•  December  31, 191S)  „    355millions 

Cash  in  hand  and  with  the  Bank 

(December  31, 1915)  „     54^  millioos 

Central  Management  and  Head  Office  : 
ROME. 

Branches  at: — Genoa,  Milan,  Naples,  Palermo, 
Turin,  Venice,  Bologna,  Buito  Artizio,  Florence, 
Ancona,  Biella,  Como.  Monza,  Sanremo,  Verona, 
and  50  others  in  the  CHIEF  CENTRES  OF  ITALY. 


Current  Accounts  and  Shipping  Credits  opened. 

Letters  of  Credit  Department,  Collection  of  Clean 

•ad  Documentary  Drafts,  and  every  description  of 

Banking  and  Exchange  Business  transacted. 

Correepondence  invited. 


H 


ONGKONG    and    SHANGHAI 

Banking  corporation. 


CAPrTAL,  .11  paid  up 

sterung     reserve, 

held  in  LondoD   .t  Ex- 
cb.ng.    of     Zi.    per     $ 
=  £1,500.00« 
SILVER  RESERVE  ... 


tlS.OOO.OOO 


tlS.OOO.OOO 
18,000.000 


t33.000,(IM 
tl5,000,00« 


RESERVE  LIABILITY  OF  PRO- 

PRIETORS  

HMd  Office-  HONGKONG. 
Chief  Manager    N.  J.  STABB. 
BRANCHES  and  AGENCIES. 
Amoy,    Bangkok,    B.t.via,     Bombay.     Calcutta 
Canton,    Colombo.    Foocbow,     Hankow,     Harbin, 
Hongkew  •  Shanghai  .  Ipob,  Johore,  Kobe  'Hiogo, 
Koala   Lnmpur.  London.  Lyons.  Malacca,  Manila 
Nagasaki.    New    York,   Peking,    Penang,    Rangoon 
Saigon,     San     Francisco,     Shanghai,      Singapore, 
Sourabaya,  Tientsin.  Tsingtao,  Yloilo,  Yokohama 

LONDON  COMMITTEE. 
Hrarr  Kaawick.  Esq.,  MJ.    Sir  Carl  Meyer,  Bart. 
Wm.  Cair  Rathbone.  Esq.     J.  R.  M.  Smith,  Eaq. 
A.  M.  Towluend,  Esq. 
Manacert  in  Londoo  : 
Sir  CHARLES  AODIS.  H.  D.  C.  lONES. 

lOHN  MACLENNAN,  Sab-Manager. 

W.  M.  BLACKCE,  Acconntaat 
I  Cractcbncb  Street,  Loodoo,  E.C. 


STANDARD       BANK 
of  SOUTH  AFRICA,  LTD. 

Bankers  to  the  Government  of  the  Union  of  South 
Africa  in  Cape  Province  ;   to  the  Imperial  Govern- 
ment in  South  Africa  :    and  to  the  Administration 
of  Rhodesia. 


£6,194,100 

£1,548,525 
2,000.000 
4.645,575 


B 


ANCA     COMMERCIALE 
ITALIANA. 


HEAD  OFFICE:   MILAN. 

(  City  Office  ;   1  Old  Broad  St.,  E.C. 

LONDON  \  West-End  Agency  i   12  Waterloo  Place, 

(  Regent  St.,  S.W. 

Paid-up  Capital.  £6,240,000.    Reserve.  £2,378,800. 

Manager     E.Confcolo. 

c„i,  M.„.„-.  )G. Costa.  R.B.Handley, 
Sub-MM.agers  I  (-  2^„^,; 

Branches     i»     Italy;     Ancona.     Bari,    Bologna, 

Cagliari,^  Catania.     Florence.      Genoa, _    Leghorn. 

Messina. 'Naples.  Palermo,    Perugia,  Pisa,   Rome, 

Sassari,  Savons.  Syracuse,  Turin,  Venice,  Verona  ; 

AND    IN     ALL     IMPORTANT     COMMERCIAL 

CENTRES. 

CORRESPONDENTS  TO  THE  ITALIAN  3 

TREASURY. 

Agents  in  London  for : — ■ 

BANQUE   FRANfAISE   et   ITALIENNE   POUR 

L'AM^RIQUE     DU     SUD.    Buenos  Aires,  Rio  de 

Taneiro.  San  Paulo.  Santos,  &c..  and 

SOCIETA    COMMERCIALE   D'ORIENTE, 

Milan,  Tripoli.  Avlona,  &c. 

Agentsand  Correspondents  in  all  parts  of  the  world. 


B 


ANCO       DE        CHILE. 

London  Agency— 
94  GRACECHURCH  STREET,  E.C. 

Chilian  Dollart 

Paid-up  CapiUl $40,000,000 

Reserve  Fund         22.000,000 

Reserve  Liability  of  Shareholders         40.000,000 
Head  Offices  :  Santiago  and  Valparaiso. 
Branches  in  all  parts  of  Chile. 
The  London  Agency  transacts  every  class  of  Bank- 
ing   business   with    Chile.    Current  accounts   also 
opened  and  deposits  received. 


N 


ATIONAL  BANK  OF  EGYPT, 


SUBSCRIBED  CAPITAt 

PAID-UP  CAPITAL       ... 

RESERVE  FUND 

UNCALLED  CAPITAL  ... 


£8,194,100 
BOARD  OF  DIRECTORS— 
W.  R.  Arbuthnot,  Esq.  Horace  Peel.  Esq. 

Sir  David  Miller  Barbour,     William  Smart,  Esq. 

K.C.S.I..  K.C.M.G.  Right  Hon.  Lord 

Robert  E.  Dickinson,  Esq.  Sydenham,  G.C.S.I. 

James  Fairbairn  Finlay,  G.C.M.G.,  G.CJi. 

Esq.,  CS.\.  H.  L.  M.  Tritton,  Esq. 

HEAD  OFHCE  :   10  CLEMENTS  LANE. 

LOMBARD  STREET,  LONDON.  E.C. 

Hamburg  Agency  :  27  AUterdamm. 

New  York  Agency  :   55  Wall  Street. 

OVER    220    BRANCHES    AND    AGENCIES    IN 

SOUTH  AND  EAST  AFRICA. 

EVERY  DESCRIPTION  OF  BANKING  BUSINESS 
transacted  with  the  Cape  Province.  Natal,  Orange 
Free  State,  Transvaal,  Rhodesia,  Nyasaland, 
East  Africa  Protectorate.  Uganda,  Zanzibar. 
Portuguese  Fast  Africa.  South  West  Africa  Pro- 
tectorate, and  tb.  Belgian  Congo,  and  the  Bank's 
Agencies  in  New  York  and  elsewhere. 

CURRENT  ACCOUNTS  are  opened  on  the  usual 
terms. 

DEPOSITS  RECEIVED  for  6ied  periods  at  rate. 
which  may  be  ascertained  on  application. 

BILLS  NEGOTIATED  and  COLLECTED. 

MAIL  and  TELEGRAPHIC  REMITTANCES  madei 

LETTERS  OF  CREDIT  and  DRAFTS  granted  on 
the  Branches  and  Agencies  of  the  Bank. 

THE  BANK  ISSUES  CIRCULAR  LETTERS  OF 
CREDIT  available  iu  all  parts  of  the  World. 

COMMERCIAL   LETTERS   OF   CREDIT  Usned. 

PURCHASEandS  ALE  of  Stocks  and  Shares  effected. 

DIVIDENDS,  ANNUITIES,  ETC.,  received. 

EXECUTOR  and  TRUSTEE  Business  undertaken. 
The  Officers  of  the  Bank  are  bound  not  to  diaclote 

the  transactions  of  any  of  its  customers. 

FRANCIS  SHIFTON,LoodoDMtDM«. 


(EsUhlished  by  Khedivnl  Decree.  June  189S,  with 

the  exclusive  right  to  issue 

Notes  payable  at  sight  to  bearer.^ 

CapiUl,  £3,000.000  (in  300,000  Shares  of  £10  each, 

fully  paid).    Reserve  Fund,  £1,300,000 

Governor:  F.  T.  Rowlatt,  Esq.    Head  Office  :  Cairo. 
London  Committee — 
E.  W.  P.  Foster,  C.M.G.    Hon.  Algernon  MiUs. 
Sir  Carl  Meyer,  Barf.       Hon.  Sidney  Peel. 
LONDON  AGENCY: 
6  &  7  KING  WILUAM  STREET.  LONDON.  E.C. 
Manager  :  J.  T.  Beaty-Pownall. 
Assistant  Manager  :  A.  F.  Cillbee. 

Accounts  opened  with  traders  and  private  person,. 

Circular  Notes  issued.    Every  kind  of  Banking 

business  transacted. 

Offices  in  Egypt  at  Cairo  (Head  Office\  Aletindria, 
Assiout.  Assuan.  Benha,  Beni-Suef.  Chibin-EI- 
Kom,  Damanbur.  Foyoum.  Keneb,  Luxor,  Man- 
sourah,  Minieh,  Mousky  i Cairo',  Port  Said,  Sobag, 
TanUh  and  Zagazig  ;  and  in  the  Sudan  at  Khartoum, 
Port  Sudan,  Suakim  and  Wad  Medani. 


'HE 


YOKOHAMA 

BANK,  LIMTTED. 


SPECIE 


{Registered     in     Japan. )       EsUblished  1880. 

Subscribed  CapiUl  Yen    48,000.000 

Capital  Paid  up     „      30.000.000 

Reserve  Fund        „     20,400,000 

HEAD  OFHCE:  YOKOHAMA. 
Branches  and  Agencies  at 
Antung-Hsien       Liao  Yang  Ryojun        (Port 

Bombay  London  Arthur) 

Calcutta  Los  An«elea  San  Francisco 

Changchun  Lyons  Shanghai 

Dairen  (Dalny)     Fengtien  Sydney 

Hankow  '  Mukden)  Tieling 

Harbin  Nagasaki  Tientsin 

Hong  Kong  Newchwans  Tokio 

Honolulu  New  York  Tsinanfu 

Kobe  Osaka  ;  Peking       Tsingtau 

The  Bank  buys  and  receives  for  Collection  Bills 
of  Exchange,  issues  Drafts  and  Telegraphic  Trans- 
fers and  Letters  of  Credit  on  above  places  and  else- 
where,  and  transacts  General  Banking  Busineas. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application. 

K.  TATSUMI,  Manager. 
London  Office — 
7  Bishopagate,E.C. 
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AMERICAN  DOLLAR  SECURITIES  COMMITTEE 


SECOND    LIST 

of  Securities   wliirh   the   Treasury   is  prepared   to   Purchase,   and   which   will   be   subject   to  Special   Income   Tax. 
Exeniptiuii  will  be  granted  in  respect  of  those  Securities  which  are  lent  to  the  'J'rcasury  under  the  Deposit  Scheme. 

FURTHER    LISTS 

of  the  Securities  in  respect  of  which  holders  will  be  liable  to  the  Spi-eial  Income  Tax  of  2s.  in  the  £  will  be  issued  from  time  to  time. 

All  applications  for  Sale  of  these  Securities  to  the  Treasury  should  be  made  through  a  Banker,  or  Member  of  a  Stock  Exchange,  or 

of  the  Association  of  Provincial  Stock  and  Share  Brokers,  though  whom  the  transaction  would  be  completed  free  of  commission  to  the  holder. 


255    Alabama  Gt.  Southern  R.Rd.  Ist  Cons.  Mort.  5%,  1943. 

153    Alabama  Gt.  Southern  K.Ed.  General  Mortgage  5%  Sterling,  1927. 

164    Alabama  Midland  lilv.  1st  Mortgage  5%,  1928. 

267  Armour  &  Co.  1st  Deal  Estate  Mtg.  4J%,  1939. 

268  Atchison  Topeka  &  Santa  F^  Rly.  East  Oklahoma  DiT.  1st  Mort. 

4%,  1928. 
"269    Atlanta  Knosville  &  Northern  Ely.  1st  Mort.  5%,  1945. 
118    Atlantic  Coast  Line  E.Rd.  1st  Cons.  Mort.  4%,  1952. 

74  Atlantic  Coast   Line   R.Rd.    Louisville   &   Nashville   CoUat.   Trust, 

4%,  1952. 
270    Atlantic  Coast  Line  R.Rd.   TJnifled  4%.  1959. 
'  271    Baltimore    &    Ohio    R.Rd.,    Pittsburg    Junction    Ic    Middle    Div. 
1st  Mort.  3;%,  1925. 

217  Boech  Creek  R.Rd.  1st  Mort.  4%.  1936. 

272  Beech  Creek  R.Rd.  2na  Mort.  5%,  1935. 

273  Beech  Creek  R.Rd.  4%  Guaranteed  Stock. 

274  Brooklvn  Rapid  Transit  1st  Refunding  4%,  2002. 

275  Brooklyn  Rapid  Transit  6  Year  5%  Gold  Notes,  1918. 

276  Brooklvn  Rapid  Transit  5%  Mortgage,  1945. 

277  Brooklyn  Union  Elv.  R.Rd.  1st  Mortgage  5%,  1950. 

218  Buffalo  Rochester  &  Pittsburg  Ely.  Genl.  Mort.  5%,  1937. 

219  Buffalo  Rochester  &  Pittsburg  Rly.  Consd.  Mort.  4J%,  1957. 

278  Burlington    Cedar    Rapids    &    Northern    Rly.    Cons.    1st    Mort.    & 

Coll.  5%,  1934. 

279  Butte  Electric  &  Power  Ist  Mort.  5%.  1951. 

120    Carolina  Clinchfield  &  Ohio  Rly.  1st  Mort.  5%,  1938. 

167  Carthago  &  Adirondack  R.Rd.  1st  Mort.  4%,  1981. 

280  Central  of  Georgia  Rlv.  1st  Mort.  5%,  1945. 

75  Central  of  Georgia  Rlv.  Cionsd.  Mortgage  6%,  1945. 

281  Central  R.R.  &  Banking  Co.  of  Georgia  Coll.  5%,  1937. 

76  Chicago  Burlington  &  Quincv  R.R.  Gen.  Mort.  4%,  1958. 
78    Chicago  Burlington  &  Quincy  R.R.  Illinois  Div.  4%,  1949. 

77  Chicago  Burlington  &  Quincv   R.R.  Illinois  Div.  3J7o.  19''9. 

282  Chicago  &  Erie  R.Rd.  1st  Mortgage  5%,  1982. 

283  Chicago     Indianapolis    &    Louisville     Rly.   Refunding-    Mortgage, 

6%,  1947. 

284  Chicago    Indianapolis    &    Louisville    Rly.    Refunding    Mortgage 

5%,  1947. 

285  Chicago  Lake  Shore  &  Eastern  Rly.  1st  Mortgage  4J%.  1969. 
82    Chicago  Milwaukee  &  Piiget   Sound  1st  Mortgage  4%,  1949. 

126  Chicago  Milwaukee  *  St.  Paul  Rly.  General  and  Refunding  Mort- 

gage 4J%,  2014,  Series  "A." 

169  Chicago  Milwaukee  &  St.  Paul  Rly.,  Chicago  and  Lake  Superior 

Div.,  1st  Mortgage   5^;,,   1921. 
285    Chicago  Milwaukee   &    .St.   Paul  Rly.,   Chicago    k  Missouri  River 
Div.,  1st  Mortgage  5%,  1925. 

287  Chicago    Milwaukee    &    St.    Paul   Rly.,    Dubuque    Div.,    1st   Mort- 

gage 6%.  1920. 

220  Chicago  Milwaukee  &  St.  Paul  Rlv.,  La  Crosse  &  Davenport  Div., 

1st  Mortgage,  5%,  1919. 

168  Chicago   Milwaukee    &    St.    Paul    Rly.,    Wisconsin    &   Minn.    Div., 

1st  Mortgage  5%,  1921. 

288  Chicago  Milwaukee   &   St.    Paul  Rly.,  Wisconsin   Valley  Div.,   Ist 

Mortgage  S.F.  5%.  1920. 

127  Chicago  &  North  Western  Rly.  Genl.  Mortgage  3J%,  1987. 

289  Chicago  &  North  Western  Ely.  7%   Non.-Cum.  Preferred. 

170  Chicago  St.   Louis  and   N.O.   Rly.,   Memphis   Div.,  1st  Mortgage, 

40'     1951 

290  Chicago  St.  Paul  &  Minn.  Elv.  1st  Mortgage  5°;,  1918. 

291  Chicago  St.  Paul  Minneapolis  &  Omaha  Rly.  Consols  6%,  1930. 
131  Chicago  St.  Paul  Minneapolis  &  Omaha  Rly.  Debentures  5%,  1930, 

292  Chicago  St.  Paul  Minneapolis  &  Omaha  Rlv.  Consols  3J%,  1930. 

293  Chicago  St.  Paul  Minneapolis  &  Omaha  R"ly.   7%  Non-Cum.  Pre- 

ferred. 

294  Chicago  Telephone  Co.  1st  Mortgage  5%,  1923. 

171  Chicago  &  Western  Indiana  E.Rd.  General  Mortgage  6%,  1932. 

295  Cities   Services  Co.   Convertible  7%    Notes,  1918. 

296  Cleveland  Cincinnati   Chicago  &  St.   Louis  Rlv.   Debentures  4^%, 

1931. 

297  Cleveland  Lorain  k  Wheeling  Ely.   Cons.  Eefunding  4-5%,  1930. 
?9H    Cleveland  Lorain  i.  Wheeling  Elv.  Cons.  1st  Mortgage  5%,  1933. 

175  Cleveland  &  .Marietta  Rlv.  1st  Mortgage  4J%,  1935. 

176  Cleveland    &    Pittsburg   R.R.    General    Mortgage    S.F.    45%,   1942, 

Series  "  A." 

299  Cleveland   &   Pittsburg   R.Rd.   General   Mortgage   S.F.   41%,   1942, 

Series  "  B." 

300  Cleveland   &   Pittisburg  R.Ed.   General   Mortgage   S.F.   3J%,  1942, 

Series  "  B." 

301  Cleveland   &    Pittsburg   E.Rd.   General  Mortgage    S.F.   31%,   1948, 

Series'  "  C." 

302  Cleveland   &   Pittsburg   R.Rd.   Gener.al   Mortgage   S.F.   3i%,   1950. 

Series  "  D." 
133    Colorado  &  Southern  Elv.  1st  Mortgage  4%,  1929. 

303  Consolidated  Gas  Co.  of  Baltimore  General  Mortgage  4J%,  1954. 

304  (Consolidated  Gas  of  New  York  6%  Convertible  Debentures,  1920. 

305  Cuban-.\mer.    Sugar   Companv   Collateral   Trust  6%,  1918. 

160  Cumberland  Ti-l.   k   Tel.  1st  "and  General  Mortgage  5%,  1937. 

.306  Delaware  k  Hudson  Co.  1st  Lien  Equipment  S.F.  4J%,  1922. 

1\5  Delaware  &  ITudson  Co.  1st  &  Refunding  Mortgage  4%,  1943. 

307  Drs  Plaines  TaUcv  Rlv.  Ist   Mortgage  4J°;„  1947. 

308  Detroit  &  Maekinac   Rlv.  1st  Lien  4%,  1995. 

85  Detroit  Terminal  A,  Tunnel  1st  Mortgage  45%,  1961. 

.309  Duluth  South   Shore  &   Atlantic  Rlv.  1st  Mortgage  5%,  1937. 

310  Duluth  Street  Ely.  Co.  1st  Mortgage  5%,  1930. 

311  East  Tennessee  Virginia  k  Georgia  Rly.  1st  Mortgage  5%,  1930. 

312  East    Tennessee   Virginia   &   Georgia  lily.    Consd.   Mortgage   5%, 

313  Eastnmn  Kodak  Co.  6%  Cum.  Preferred. 

224  Elgin  Joliet  &  F.astern  Rlv.  1st  Mortgage  5%,  1941. 

137  Erio  R.Rd.  Pennsylvania  Coal  CoUaternl  Trust  4%,  1951. 

314  Eric  &  Pittsburg  R.R.  Special  Guaranteed. 

315  Erie  &  Pittsburg  Common  Guaranteed. 

"''5  Florida  East  Coast  Rlv.  1st  Mortgage  4',";,   1959. 

315  Gila  Valley  Globe  k  Northern  Rly.  1st  Mortgage  5%„  1924. 

178  Grand  Rapids  &  Indiana  Rly.  Co.  1st  Ext.  Mortgage  4}%,  1941. 

86  Great    Northern   Rly.    (U.S.A.)    Ist   &   Refunding  Mortgage  4J%, 

1961,   Series   "  A." 

87  Hocking  Valley  Rly.  1st  Cons.  Mortgage  4J%„  1999. 

88  Illinois  Central  E.R.  Refunding  Mortgage  4%,  1955. 

179  Illinois  Central  E.R.  1st  Mortgage  3!%,.  1951 

317    Illinois  Central  R.R.  Estendcd  1st  Mortgage  31%,  1951. 


89    Illinois  Central  E.R.  Louisville  Div.  &  Terminal  1st  Mort.  31%, 
1953. 

318  Illinois  Central  R.R.  St.  Louis  Div.  &  Terminal  1st  Mort.  3i%, 

1951. 

319  IngersoU-Rand  Co.  1st  Mortgage  5%,  1935. 

320  IngersoU-Rand  Co.  6%  Cum.  Preferred. 

321  International  &  Great  Northern  E.R.  1st  Mortgage  6%,  1919. 

322  .Jamestown  Franklin  &  Clearfield  R.R.  1st  Mortgage  4%,  1959. 

323  Kansas  City  Fort  Scott  &  Memphis  Rly.  Consd.  6%,  1928. 

324  Lackawanna  Steel  1st  Mortgage  Convertible  5%,  1923. 

325  Lackawanua  Steel  1st  Consd.  Mortgage  "  A.  "  Conv.  5%,  1950. 

326  Lake  Erie  &  Western  R.R.  1st  Mortgage  5%,  1937. 

327  Lake  Erie  &  Western  R.R.  2ud  Mortgage  5%,  1941. 

92    Lake  Shore  &  Michigan  Southern  Rly.  1st  Mortgage  31%,  1997. 

328  Lehigh  Valley  Coal  Co.  1st  Mortgage  5%,  1933. 

329  Lehigh  Valley  Coal  Co.  1st  Mortgage  4%,  1933. 

139  Lehigh  Valley  E.E.  General   Consolidated  Mortgage  4%,  2003. 

140  Lehigh  Valley  R.R.  General  Consolidated  Mortgage  41%,  2003. 

330  Liggett  &  Myers  Tobacco  Co.  7%  Debentures,  1944. 

331  Liggett  k  Myers  Tobacco  Co.  5%  Debentures,  1951. 

332  Liggett  &  Myers  Tobacco  Co.  7%  Cum.  Preferred. 

333  Long  Dock  Co.  Consd.  1st  Mortgage  6°i,  1935. 

334  Long  Island  R.R.  General  Mortgage  4%,  1938. 

335  Ixjrillard  (P.)  Co.  7%  Debentures,  1944. 

336  Lorillard   (P.)  Co.  5%  Debentures,  1951. 

337  Lorillard  (P.)  Co.  7%  Cum.  Preferred. 

182    Louisville  &  Nashville  R.R.  General   Mortgage  S.F.  6%,  1930. 
94    Louisville  &   Nashville  R.R.  .Atlanta  Knoxville  &  Cin.  Div.  Mort- 
gage 4%,  1955. 

184    Louisville    &    Nashville    R.E.,    New    Orleans    k    Mobile    Div.,    1st 
Mortgage  5%,  1930. 

338  Lynn  k  Boston  E.E.  1st  Mortgage  5%,  1924. 
,339    Manhattan  Rlv.  Co.  7%  Gtd.  Capital  Stock. 

97    Michigan  Central  R.R.  1st  Mortgage  31%,  1952. 

340  Milwaukee  Lake  Shore  and  Western  Rlv.  Consd.  1st  Mortgage  6%, 

1921. 

341  Milwaukee  Lake   Shore   &   Western   Rly.   Ext.  &  Imp.   Mortgage 

S.F.  6%,  1929. 
228    Milwaukee  Sparta  &  North  Western  R.R.  Ist  Mortgage  Gtd.  4%, 
1947. 

342  Mobile  &  Birmingham  R.R.  Prior  Lien  Mortgage  5%,  1945. 

343  Mobile  k  Ohio  E.R.  Montgomery  Div.,  Ist  Mortgage  5%,  1947. 

344  Nashville   &   Chattanooga   k   St.   Louis    Rly.    1st   Cons.   Mortgage 

510/    1928. 

345  Nashville  Florence  k  Sheffield  Rly.  1st  Mortgage  5%,  1937. 

346  National  Tube  Co.  1st  Mortgage  5%,  1952. 

347  Now  York  Air  Brake  Co.  1st  Mortgage  Conv.  5%,  1928. 

348  New  York  Central  k  Hudson  River  R.R.  Refunding  &  Improve- 

ment Mortgage  4J%,  2013,   Series  "  A." 

349  New  York  Central  &  Hudson  River  R.R.  Co.  Debentures  4%,  1942. 

350  New  York  Chicago  k  St.  Louis  R.R.  Debentures  4%,  1931. 

351  New  York  Connecting  R.R.  1st  Mortgage  41%,  195J.  Series  "A." 

352  New  York  Gas  Electric  Light  Heat  and  Power  1st  Mortgage  5%, 

1948. 

353  New  York  Gas  Electric  Light  Hent  &  Power  Co.  Purchase  Money 

Mortgage  4%,  1949. 
188    New  Y"ork  Lake  Erie  &  Western  Rly.  1st  Cons.  Mortgage  Funded 
Coupon  7%,  1920. 

246  New  York   New  Haven  &  Hartford  E.R.  Non  Conv.  Debentures 

4%,  1955. 

247  New   York  New  Haven  &  Hartford  E.R.    Non  Conv.   Debentures 

4%,  1956. 
102    New  York  Ontario  &  Western  Ely.  Refunding  Ist  Mortgage  4%, 
1992. 

248  New  York  Westchester  &  Boston  Rly.  1st  Mortgage  41%,  1946. 

191  Norfolk  &  Western  Rlv.  Conv.  4J%,  1938. 
190    Norfolk  &  Western  Rlv.  Conv.  4%,  1932. 

354  Norfolk  &  Western  R.R.  New  River  R.R.  Div.,  Ist  Mortgage  6%, 

1932. 

144  Norfolk  &  Western  Rlv.  Pocahontas  Jt.  1st  Mortgage  4%,  1941. 

192  Northern  Pacitio  Rlv.  Refunding  &  Improvement  41%.  2047. 

355  Northern  Pacific  Rly.   St.  Paul-Duluth  Div.  Mortgage  4%,  1996. 
106    Oregon  R.R    k  Navigation  Co.  Consd.  Mortgage  4%,  19-16. 

356  Oregon  Short  Line  Rlv.  1st  Mortgage  6%.  1922. 

145  Oregon  Short  Line  R.R.  Cons.  Ist  Mortgage  5°;,  1946. 

161    Paoiflc  Tel.  &  Tel.  1st  Mortgage  Collateral  Trust  S.F.  5%,  1937. 
145    Pennsylvania    Co.    Collateral   Trust    (15.25  yrs.)    Gold   Certs.   4%, 
1921-31. 

357  Pennsylvania  Co.  Trust  Certificates  Guaranteed  31%,  1937,  Series 

•■  A." 

358  Pennsvlvnnia  Co.  Trust  Certificates  Guaranteea  31%,  1941,  Series 

"B." 

147  Pennsylvania  Co.  Trust  Certificates  Guaranteed  31%,  1942  &  1944, 

Series  "  C  "  and  "  D." 

359  Pennsylvania  Co.   Trust  Certificates  Guaranteed  4%,  1952,   Series 

"  E.'" 

360  Pittsburg  Cin.  Chic.  &  St.  Louis  Rly.  Consd.  Slortgnge  4}%,  1942, 

Series  "  C." 

361  Pittsburg  Cin.  Chic.  &  St.  Louis  Rly.  Consd.  Mortgage  4%,  1945, 

Series  "  D." 

362  Pittsburg  Cin.  Chic.  &  St.  Louis  Ely.  Consd.  Mortgage,  31%,  1949, 

Series  "  E." 

363  Pittsburg  Cin.  Chic.  &  St.  Louis  Rly.  Consd.  Mortgage  4%,  1953, 

Scries  "  I"'." 
354    Pittsburg  Cin.  Chic.  &  St.  Louis  Rly.  Consd.  Mortgage  4%,  1957, 
Series  "  O." 

365  Pittsburg  Cin.  Chic.  &  St.  Louis  Ely.  Consd.  Mortgage  4%,  1960, 

Series  "  II."  ,      „, 

366  Pittsburg  Cin.  Chic.  &  St.  Louis  Ely.  Consd.  Mortgage  41%,  1963, 

Series  "  I." 

367  Pittsburg  Cin.  Chic.  &  St.  Ix>uis  Ely.  Consd.  Mortgage  41%,  1964, 

Series  "  J." 

368  Pittsburg  Fort  Wayne  &  Chicago  Ely.  Special  Guaranteed  Stk. 
195    Reading  Co.  Jersey  Central  Collateral  Trust  4%.  1951. 

250    Rio  Grande  Junction  Rlv.  1st  Mortgage  5%,  1939. 

369  St.    Louis    Iron    Mountain   A    Southern   R.R.,   General  Cons.    Ely. 

&  Land  Grant  Mortgage  5%,  1931.  ,  ,   

198    St.  Louis  Merchants  Bridge  Terminal  Rly.  1st  Mortgage  5%,  1930. 

148  St.  Paul  Minn.  &  Manitoba  R.R.  1st  Consd.  Mortgage  6%,  1933. 
150    St.  Paul  Minn.  &  Manitoba  E.E.  1st  Consd.  Mortgage  4%,  1933. 


{Contimied]onlnext  page). 
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American  Dollar  Securities  Committee.— CnnHnued. 


St.  Pad!  Minn.  *  Mnnitotm  K  11.  Montnnn  Fit.  Mort(rti(-o  4%,  19J7. 

."iiioto  Vallty  *   N.n    Knk-Unil   K.lt     '        '    •    v    rl|{»|{u  4,>,,  1989. 

B^«honrtl    .\ir   Lin-'    I'.Iv,    l«t    MnrtK 

.South  *  North  .Mi'  ,nm  11. K    ('.)i:  ■    5%.  1936. 

tfouth   nnd   North   .Vhtbamn  U.K.  !•<  im  r^u   i  nntJ.  Gt<l,    Uortrnet* 

5%.  1963. 
Southi-rn   niT.  Co.  M..m|.hi.  Pir.  lit  Morticiliro  5%.  1996. 
Southrrn   Kly.  Co    ■■■     ■  r,,.  1st  Mortage  4%.  1951. 

Swift  &  Co.  1st    M  .  \9ii. 

Terminal  II. U.  .\  i.oui»  Kt  Contil.  Mortfraje  S%,  1944. 

...    Toledo  8t.  lAinii  -v    n.-i.tn  It. 11.  Prior  Ucn  31%,  1925. 
374    Toledo  Wnlhondiuf   Viillc/  &  Ohio   K.ll.   lit  Mortgngr  4»„,   1942, 
Sert«*«  "  V." 
Vnitod   Fruit  Co.  4  Tiar  5>o  Not.s,  191S. 
I'nitivl   Kruit  Co.  4ji\,   Ilonds.  19^5. 

.N.'w  Jcrspy  It  U.  i  c»n«l  Co.  Oon.  Slorlg-npo  4%.  1944. 
.New    Jersey    R.R.    and    CiinnI   Co.   General    Mortgage   4%, 


I'nite 
l'nite<l 
1923. 

tTnited  New  Jer.<ey  H.n.  and  Canal  Co.  General  Mortgage  4%,  1929. 
Tandalia  R.K.  Consd.   Mortgage  4%.  1955,  Series  "  K." 
Tandalis  R.Il.  Contd.  Mortgage  4%,  1957,  Series  "  B." 


205  Wahaih  R.R.  lit  Mortract)  8%,  19«> 

378  Walin»h   R  H.   lut   Lien  &   Equi|M 

379  Washington  Terminal  Co.  Nt  M 
116  Washington  Terminal  Co  Kt  M 
3«1  Western   Klectrio  Co.   ]«t   M 

381  Western   New  York  ic  I'l-m 

382  Western    New    York   &    P.  i 
IWJ. 


i'>i5. 

.  1945. 

V.  l,t  Mortgage  5°;,.  1937. 
Kly.   Oene^l   Mortgage  4*^ 


.'54     Western   PennnyWanin   R.R.   Con.olidated   Mortgage  4";,   1928. 

383  Western  Union  Telegraph  Co.  Collateral  Trust  50  Year  5%,  1938. 

IWn''''  ^'''"°  Telegraph  Co.   Fund   ft  Real  F.state  50   Year  4V;,, 

384  Wheeling  ft  I.ate  Erio  R.R.,  Wheeling  nir.  1st  Mortgage  5%.  1928 

385  W  inbton-.SuIem  Southbound   Rlv.   1st   Mortgage  4%,  1960 
158     W  l^e..n»ln   Central   Rlv,  Ist  General  Mortgage  4'v,,  1949. 

256    WiBwinsin    Central    RIy.    Superior    ft    Duluth    Div.    ft    Term,    lit 
Mortgage  4%,  1936. 

The  American  Dollar  Securities  Committee, 

National  Debt  Offlce.  19  Old  Jewry,  London,  E.C. 
19th  June,  1916. 


THE  ALEXANDRIA  WAJER  COMPANY,  LIMITED. 

Thirty-eighth  Annual  General  Meeting:,  held  at  Alexandria  on  the  5th  June,  1916,  at  4  p.m. 


Tho  thirty-eig^hth  Qnnunl  poneral  mcoting  of  the  Alcxtindrio  Water 
Company,  Ltmit«d,  was  h^-l»t  at  Alexandria  on  Monday,  the  5th  instant, 
nt  4  p.ii.  The  number  of  shares  represented  at  the  meeting"  was 
29,730.  or  almost  exactly  25  per  cent,  of  the  total  number  of  shares. 

The  Chairmiin.  Mr.  A.  I..  Gorra,  iK-fore  opening  the  prowedinps, 
expressed  in  the  name  of  tho  Board  of  Directors  their  deepest  regret 
at  tho  death  of  their  old  and  valued  colleopue,  Baron  J.  L.  de  Menascc, 
on  tho  2nd  instant.  It  it  50  years  aro  since  Baron  de  Mennsice  was 
fleeted  on  tho  Alexandria  Committee  of  the  Board,  in  the  days  when  the 
Board  of  the  Company  was  in  London.  He  never  failed  tt>  take  the 
keenest  interest  in  all  affairs  connected  with  tho  Company,  and  his 
profound  e.xperienec  and  judRTnent  in  all  financial  matters  has  been  of 
undoubted  value  to  the  administration.  The  prooeedings  of  the  meet- 
ing were  suspended  for  five  minutes  as  a  mark  of  respect  to  tho  late 
Baron    de   Menasce. 

Tb*  following"  is  an  extract  of  the  Directors'  report  to  the  share- 
holders, and  of  the  accounts  : — 

The  Directors,  in  subrhitting  to  tho  shareholders  •^heir  annual  report 
and  balanoe  sheet  for  the  past  year's  workinff.  ending  31st  March. 
1916.  have  pleasure  in  stating  that  in  spite  of  tho  exceedingly  difficult 
conditions  under  which  it  has  been  necessary  to  work  owing  to  the 
War,  the  heavy  increase  in  tho  prices  of  all  commodities,  and  the 
corresponding  decrease  in  rental  value  of  houses,  the  results  obtained 
may  be  considered  highly  satisfactory.  The  question  of  coal  supply  Jias 
caused  the  greatest  anxiety,  and  tho  prices  have  steadily  increased  up 
to  IMe,  per  ton  ;  during  some  months  of  last  summer  liquid  fuel  was 
used  with  great  success ;  the  supply,  however,  failed  for  a  time.  This 
has  now  been  resumed,  and  although  the  prices  are  abnormally  high. 
there  is  still  a  considerable  economy  effected  by  its  use  in  place  of  coal. 
Tho  total  quantity  of  water  pumped  was' 21.462,000  cubic  metres, 
showing  an  increase  of  4,135.000  cubic  metres  over  the  previous  year. 
The  water  supply  to  transports  in  the  harbour  has  necessitated  somt 
extension  of  main.^  and  hydrants  on  the  quays,  and  about  1,500  metrei 
of  new  pipes  have  been  laid  to  meet  the.se  demands.  An  additional 
ftteam  water  barge  has  been  purchased,  and  all  the  steam  barges  have 
been  working  practically  day  and   night  throughout  the  year. 

In  order  to  cope  with  the  military  requirements  and  to  compensate 
for  tho  lack  of  pressure  due  to  the  large  draw-oflF  of  water  for  tem- 
porary camps  and  hospitals,  two  important  new  mains  have  been  laid, 
one  of  1,250  metres  of  12  in.  and  425  metres  of  8  in.  up  to  the  villnE-e 
f^f  Mex.  and  the  other  of  2.450  metres  of  18-in.  main  between  tho 
pumping  station  and  n>rahimi*h :  this  latter  will  also  provide  an 
ample  supply  for  a  quarter  which  has  developed  very  rapidly  during 
the  past  few  years. 

The  total  length  of  mains  laid  during  the  year  was  8.856  metres. 
\t  the  main  pumping  st.ation  two  additional   "  Jewel "  filters  have 
been  erected,  bringing  the  number  of  these  up  to  24 ;  a  project  is  now 
in  course  of  preparation  for  further  extensions  in  this  respect,  which 
it   is    hoped   will    be   put    into  execution    when   conditions    are    more   | 
favourable.  I 

A   sum  of  £16,250  has  been  spent  on  new  works  during  the  course   ' 
of  tho  year. 

The  high-pressure  fire  service  continues  to  give  entire  satisfaction. 
.\part  from  buildings  fitted  with  automatic  sprinklers  it  has  been 
called  into  operation  during  the  year  on  five  occasions  for  the 
extinction  of  fires  in  buildings  which  wero  not  fitted  with  these 
appliances. 

The  total  receipts  amount  to  £191. 605.  as  against  £142,849  realised 
last  year.  This  increase  is  almost  entirely  due  to  the  extra  water 
supplied  for  military  purposes.  The  increase  in  the  working  expenses 
has  been  £9.133.  a  figure  which  might  have  been  very  much  higher 
had  we  not  had  considernble  quantities  of  coal  in  stock  and  on  order 
at  prices  not  much  above  normal.  It  is  anticipated  that  there  will  be 
ft  further  increase  in  our  expenditure   on  fuel  for  this  current  year. 

The  value  of  our  machinery,  mains,  etc..  and  the  various  rates  of 
depreciation  fixed  by  the  Board,  give  the  sum  of  £12.000  as  the  amoun' 
to  bo  written  off  annually.  The  Board,  in  view  of  the  extraordinary 
receipts  and  the  extra  amounts  spent  on  new  works,  has  considered 
it  necessary  to  write  off.  besides  the  £12.000  for  this  year,  ft  fnrthei 
£10.000.  thereby  making  the  total  depreciation  figuring"  in  the  balance 
<;hcet  correspond  to  the  value  of  the  assets  in  question.  It  should 
be  pointed  out  in  this  respect  that  our  plant  has  been  subiected  to 
more  wear  and  tear  this  year  owing  to  the  greater  strain  under  j 
which  it  has  been  working. 

Tho   value   of    our   securities,    based   on  the   market   price  at  the  ' 
31st  March,  1916,  shows  a  further  depreciation  of  £18,500  after  taking    [ 
into  account  the  £15,000  which  their  v.alnation  at  the  time  of  our  last 
balance  sheet  had  shown.     The  Board    has  therefore  decided  to  write    i 
off  the  Profit  and  Loss  Account  this  snm  of  £18,500.  carrying  it  over 
To  the   credit  of    the  speei.il    account    "  Provision   for   Depreciation   of 
Seeurities,'*    for  the  same   renson   and   under  the   same   conditions  ex- 
pressed in  their  last  report.     This  provision  thus  stands  at  £33.500. 

The   balance   of    the    Profit    and    T^ss    .\ccount,    after   making    the 

above  depreciations  and  the  usual  allowances,  and  after  deducting  the 

interim  dividend  of  4  per  cent,  paid  on  15th  December,  1915.  is  £81,000 

From  which  should  first  be  deducted   6  per  cent,  to  complete, 

with    the  interim  diridend,    the  10    per  cent,   on   the  eapital  £36,000 

Leaving   a   balance 


£45,000 


Of  which  one-half  is  due  to  the  Municipality  according  to  our 
convention         £22,500 

And  the  other  half  to  the  shareholders £22,500 


which  represents  3*r.  Bd.  per  share,  and  this,  added  to  the  6  per  cent 
above  mentioned,  makes  a  total  of  9f.  Sri.  per  share  for  tho  dividend 
of  the  15th  June,  1916. 

Tho  Directors  therefore  recommend  the  Shareholders  to  fix  tho 
dividend  payable  on  tho  15th  June,  1916,  at  9«.  9rf.  per  share,  which 
with  the  interim  dividend  of  4«.  paid  on  the  15th  December,  1915 
makes  a  total  dividend  of  13«.  Sd.  for  tho  year.  '  ' 

There  ar.»  two  vacancies  on  the  Board,  which  it  has  been  decided  to 
fill  by  naming  as  directors  Mr.  A.  O.  M.  Dickson,  sub-Governor  of  the 
National  Bank  of  Kgypt.  and  Mr.  H.  R.  C.  Blagdcn.  JI.Inst.C.E..  tho 
present  Manager  of  tho  Company.  These  two  nominations  are  sub- 
mitted to  the  meeting,  and  in  the  case  of  Mr.  Biagden,  Art.  106a  of 
tho  Articles  of  Association  must  first  be  declared  suspended  in  his 
favour. 

According  to  Article  84  of  the  Articles  of  Association,  Metsrs.  S.  C. 
Salvago  and  H.  E.  Barker  aro  the  two  Directors  who  retire  by  rota- 
tion, and.  being  eligible,  offer  themselves  for  re-election. 

Tho  report  and  accounts  were  unanimously  ajiproved  bv  the  meet- 
ing and  all  the  above  proposals  confirmed.  Messrs.  A.  G.  M.  Dickson 
and  H.  R.  C.  Biagden  wero  duly  elected  as  Directors,  and  Messrs. 
S.  C.  Salvago  and  H.  E.  Barker,  the  two  Directors  retiring  by  rotation. 
wero  re-elected. 


PROFIT  AND  LOSS  ACCOUNT  for  Twelve  Months 
ending:  Slst  March,  1916. 

To  Dividend  paid  on  15th  June,  1915,  at  7.*,  9d. 

per  share £46,500    0    0 

Municipality's  Share  to  Slst  March,  1915,  by 

" '--  10,500    0    0 


Convention 


Interim  Dividend  paid  15th  December,  1915  at  4*.  per  Share 

Depreciation  on  Buildings,  Machiuery,  Mains,  &c 

Provision  for  depreciation  of  Securities  [ 

Staff  Aa-urance  and  Employees'  Relief  Fund     ,        ". 

Gratuity  to  Staff     

Provision  for  Compensation  Claims 
Balance  carried  to  Balance  Sheet 


By  Balance  as  per  Profit  and  Loss  Account,  31st  March,  1915  ... 

Balance  from  Rcvenae  and  Expenditnre  Account     

Profit  on  Ice  Works  

Services  and  Fittings,  Sale  of  Material  and  Siindry  Receipts 
Intereft  on  Securities,  (fee 


£57,000  0 

24,000  0 

22,000  0 

18,5C0  0 

3,347  17 

2,345  5 

2.000  0 

81,000  0 


£210,193 

2  11 

£57,000    0 

138,563    8 

2,191    1 

4,091    2 

8,347  10 

0 
8 
0 
9 
6 

£210,193    2  11 


BALANCE  SHEET.  Slst  MaPCh,  1916. 

LIABILITIES. 
To  Share  Capital,  Authorised  and  Issued— 
120,000  Shares  of£5  each,  fully  paid 
Creditors  and  other  Accounts — 

Deposits  by  Consumers        £26,682  16    4 

Sundries  38,429  15    3 


£600,000    0    0 


Beserre,  belonging  to  the  Shareholders 

Provision  for  depreciation  of  Securities 

ProSt  and  Loss  Account — 

Balance  carried  forward  31st  March,  1916 


ASSETS, 
By  Land.  BuiMiogs.  Machinery,  Mains,  Ac, 

cost  to  the  Company 

Lfft  Depreciation  


at 


65,112  11  7 

105,097    0  8 

33,500    0  0 

81,000    0  0 

£884,709  12  3 


,  £485,772 
122,101 


9  10 
0    0 


£363,671    9  10 
233,684  18  10 


Concession,  at  cost 

Securities,  at  market  price  of  31st  March.  1914 — £15,000 
Agricultural  Baukof  Egypt4%  Preference  Shares:  £30,000 
Egyptian  PriTileged  Debt,  3J%  ;  £111,900  Egyptian 
Unified  Debt,  4% 152,335  19  11 

Sundrj-  Debtors— 

Sandries £5,917    4  11 

Amounts  due  on  Water  Bates,  &o 9,605  18    7 


Cash  at  Bankers  and  in  Hand         

Stock  of  Material  in  Hand,  at  cost,  less  depreciation,  as  certified 

by  the  Manager     

OlHce  Fumitare,  at  cost,  less  depreciation  ...        ,],       \'', 


15,523 
100,693 


17,868    0 
932  17 


£884,709  12    3 


A.  L.  60RBA,  M.  0.  SALTAGO.  Directors. 

We  have  audited  the  aboTe  Balanc«  Sheet  of  the  Alexandhia  Water 
Company,  Liumn),  dated  the  31st  March,  1916,  as  above  set  forth.  We  have 
obtained  all  the  information  ami  explanations  we  have  required.  In  our  opinion 
sach  Balance  Sheet  is  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  view 
of  the  Company's  aflfairs  according  to  the  best  of  our  information  and  the  ex- 
planations given  uf,  and  as  shown  by  the  Books  of  the  Company. 

RUSSELL,  HARRIS  and  CO..  Chartered  Acconntanta. 
Alexandria,  18th  Hay,  1916. 
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RUSSIAN   COMMERCIAL 
AND  INDUSTRIAL  BANK 


jax: AD    offxce:  : 


PETROGRAD,     MORSKAIA,    15. 


ILiondon    Oftloe : 


24-28  iLiOiviBARD   stre:je:t,  s.c. 


Share^Capital :      Rs.  35,000,000  =  £3,703,704 
Reserve  Fund  :      Rs. 9,893,769.78=  £1,046,960 

The  ANNUAL  GENERAL  MEETING  of  the  above  Bank  was  held  at  the 
Head  Office,  in  Petrograd,  on  the  i8/3ist  May,  when  the  Reports 
of  the  Council  and  Board  of  Directors  of  the  Bank  were  presented  to 
and  duly  adopted  by  the  Shareholders. 


BALANCE    SHEET,    l/14th    January,    1916. 


LIABILITIES. 

Capital  fully  paid        £3,703,704 

EeserveFund 1,046,960 

Bank  Premises  Redemption  Account           30,594 

Reserve— Stoclss  and  Bonds 148,148 

Current  Accounts,  Deposits  and  Special   Current 

Accounts      28,424,121 

Correspondents...         ...         ...         ...         ...         ...  20,713,761 

Branch  Accounts         7,318,323 

BUls  Accepted  and  Cheques  Outstanding 624,420 

Interest  for  1916          202,624 

Balance   of    Undivided    Profits    of    1914   brought 

forward          ...         ...  3,223 

Sundry  Creditors         91,270 

Profit  and  Loss  Account,  1915         378,152 


£62,685,300 


ASSETS. 

Cash  in  hand  and  at  Bankers  

Bills,  &c.,  discounted 

Advances  against  Government   Stocks  and   other 
Securities  : 

(a)  At  Call  £11.644,786 

(6)  Notice  822,210 

Advances  against  Merchandise  and  Documents  of 
Title  to  Merchandise : 

At  Call  

Investments 

Foreign  Moneys,  Bills  and  Cheques. 

Correspondents 

Branch  Accounts 

Current  Expenses  for  1916    ... 

Bank  Premises,  &c 

Sundry  Debtors  


£2,829,280 
11,714.696 


12,466,996 


381,551 

3,232,579 

33.761 

24,007,216 

7,355,692 

22,134 

615,228 

26,167 

£62,685,300 


Bills,  Bills  of  Carriage  and  other  Documents  for  collection 


£10,596,465 


PROFIT    AND     LOSS     ACCOUNT. 


Debit. 

Current  Expenses  

Government  Tax  on  Profit  

Installation  and  Furniture  Account 

Bank  Premises  Redemption  Account 

Amounts  written  off  in  connection  with  protested  Bil 

Stocks  and  Bonds  and  other  accounts     ... 
Net  Profit  for  1915         


£552,171 

23,433 

10,167 

5,115 

332,232 
378,152 


£1,301,270 


Interest  Account 

Commission  Account      

Exchange  Account  

Stocks  and  Bonds  Account         

Purchases  and   Sales  of  Gold    and    Silver    Bullion 

Account         

Repayment  of  Debts  already  written  oft  


Credit. 

£857,382 

334,377 

51,444 

25,948 

6,124 
25,995 


£1,301,270 


In  the  above  Accounts  the  conversion  of  Roubles  to  Sterling  is  takea  at  the  conventional  rate  of  94J0    roubles  per  £10. 


A  Dividend  of  20  Roubles  per  share  was  declared  for  the  year  1915,  and  the  relative 
Coupons  No.  45  are  now  payable  at  the  London  Office  of  the  Bank,  24-28  Lombard  Street 
at  the  Rate  of  Exchange  of  the  day  of  presentation. 

V.  C.  B.  JONES,  Acting  Manager, 
22nd  June,  1916. 


'i 


Juno  24,   1910.] 


THE     STATIST. 
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ABniDOEI)  I'KOSI'ECTl'S. 

The  Li>t  will  h»  rlnxj  nn  nr  l>rforo  TUB8DAT. 
tho  27tli    Jl  NK.    ISIb. 

GOVERNMENT  OF  THE 

COMMONWEALTH    OF     AUSTRALIA 

61    PER    CENT.    LOAN. 

1920-192;. 

Itiup    uf    i'4,000,000    Dcliriiiiirra    to    Bearir. 

rVinfrrtibl*  into  5J   pi'r  wnt.   UcgiiU'rrd  Stock 

uithout  charge  ut  nn>-  timo  up  to  ISth  St'ptvm- 

brr.   J916. 


I'rico  of  liiup,   £100  por   cent. 
Intrmt   parnhlo   1st    Kclirunry   nnil    lirt  .Vupusl, 
Six  uonths'  lotrrrst  psyiiblc  let  Kcbruiirv,  1917. 

Principal  repayable  at  par  on  the  1st  AuKu^t. 
19^.  the  Governiiicut  htivinir  the  option  of  re- 
demption, in  whole  or  in  part,  at  par.  on  or 
lifu-r  the  Ist  Autfusf,  1920,  on  givinff  thrco 
months'   notice. 


The  GoT»rnment  of  the  CoDimonwenlth  of 
Australia  will  comply  with  the  ri-<|uirements  of 
the  Colonial  Stock  -\ct,  1900.  in  order  that 
Trustees  mnv  tnrest  in  this  Registered  Stciek 
subject  to  the  prorisions  act  forth  in  the 
Trneteo  Act,  189J. 


The  Treasury  has  been  consulted  under  the 
notification  of  the  18th  January,  1915,  niiU 
raises   no  objection  to  this  issue. 


THE  COMMONWEALTH  BANK  OK  AIS. 
TRALIA  is  instructed  by  the  Government  of 
the  Commonwealth  of  .Vustralia  to  offer  for 
subscription  tho  aboTe  lo:in  of  1:4,000,000. 

In  accordance  with  an  .\greement  between  the 
Governments  of  the  Commonwealth  of  -\ustralia 
and  of  the  States  of  Victoria,  Queensland, 
South  Australia.  Western  Australia,  and  Tas- 
mania, by  which  tho  Commonwealth  is  to  bo  tho 
sole  borrower  foi  the  Commonwealth  and  the  five 
said  States  overseas,  the  whole  of  the  proceeds 
of  this  issue  will  be  paid  to  tho  States  to  meet 
the   cost    of  Public  Works. 

Tho  Debentures  will  .bo  issued  in  denomina- 
tions of  £10,  £100,  £500,  and  £1,000.  and  tho 
Stock  will  be  registered  and  transfernblo  in 
any  amount  by  deed  freo  of  stamp  duty  at  tlu- 
Commonwealth  Bank  of  Australia,  36-41  New 
Broad   Street,   London,  E.C. 

The  revenues  of  the  Commonwealth  of  Aus- 
tralia alone  are  liable  in  respect  of  this  Stock 
and  the  dividends  thereon,  and  the  Consolidated 
Fund  of  the  United  Kingdorr  and  the  Commis- 
sioners of  His  Majesty's  Treasury  are  not 
directly  or  indirectly  Uable  or  responsible  for 
the  payment  of  the  Stock  or  of  tho  dividends 
thereon,  or  for  any  matter  relating  thereto. — 
40  and  41  Viet.,    cap.   59,  sec.   19. 

-Applications  on  the  Form  prescribed  will  he 
received  at  the  Commonwealth  Bank  of  Aus- 
tralia, 36-41  New  Broad  Street,  London,  K.C. 
and  must  bo  for  multiples  of  £10.  and  he 
accompanied  by  a  deposit  of  £5  per  cent,  on 
the  nominal  amount  applied    for. 

Payment  in  full  may  be  made  on  the  4th  July, 
£5   per  cent,  on   application. 
£15      „  „         4fh   Julv,    1916. 

£40      „  „         31st    Julv,    1915. 

£40      „  „         31s>   August,  1916. 


£100  per  cent. 


Payment  in  full  may  Im?  made  on  the  4th  July. 
1916,' or  on  any  subsequent  day,  under  discount 
at  the  rate  of'5  per  cent,  per  annum. 

Full  Prospectuses  and  Forms  of  Application 
can  bo  obtained  at  tho  Commonwealth  Bank 
of  Australia,  36-41  New  Broad  Street.  London. 
B.C.,  and  of  Messrs.  U.  Nivison  and  Co.,  Bank 
Buildings,   Princes    Street,    E.C. 


C  3 


This    Form    may    be   tised. 


FORM  OF    APPLICATION 

FOB 

GOVERNMENT     OF    THE    COMMONWEALTH 

OF    AUSTRALIA 

5J  PER  CENT.  LOAN,  1920-1922. 

To  the  Oommonwealth  Bank  of  Austmlin. 
36-41  New  Broad  Street,  London,   E.C. 
Gentlemen, 
I/wo    hereby    apply    for   £ 


of' the  Commonwealth  of  Australia  55  per  cent. 
Loan.  1920-1922.  according  to  the  Prospectus  of 
the  23rd  June,  1916,  and  andertnkc  to  pay 
£100  for  every  £100  of  DcKnturcs.  and  to  accept 
the  same  or  any  less  amount  that  may  Im*  allotted 
to  me 'us.  and  to  pay  for  the  same  in  conformity 
with  the  terras  of  the  said  Prospectus. 
I/wo      enclose       the      required       deposit       of 

£ being   £5  per  cent,  on    the 

nominal   amount  applied   for. 

Name    

(Mr.,  Mrs.,  or  Mi«s) 
Address    


..June,  1916. 


T 


HE     NOETH      EASTERN 

BREWERIES.    LIMITED. 


The  Transfer  Books  for  the  Ordinary  Shares 
of  the   above  Company  will  be  Closed   from  tho 
19th  to   the   30th   June,   1916.   both   days  incln- 
•  ive,  for  the  preparation  of  Dividend  Warrants. 
Bv  Order, 
THOS.  HTMPHRET,  Secretary. 
Wear  Brewerv.    Snndcrland, 
Juno    15tb,'l916. 


THE  CHINESE  ENGINEERING 
AND  MINING  00MPAJ4T,  LIMITED. 

yOl'lrKTOlIOLPKUSOl'  SIX  I'EUCIA'T.  I'IRST 
Mlilll''''  \'iK  I'laiKNTl'llKS  (KAILAN  llOSDiJ). 
Niljli  K  1.-)  HKKKUV  UIVK.S  that  Uie  tollowluK 
lU'hi-iitor*'^.  "liloli  were  drawn  foriti'driiiptloii  on  the 
31»t  Iieiemher,  1915.  huvo  not  yet  b.-en  |.r.>K,.nted  (or 
pamieiiW  and  the  hulJiTN  ant  requested  to  lu.iKe  them 
without  delay  at  either  of  the  foUowini;  pluees  ; — 

In  UlNlUIN  :   At  the  Tran^l.r  UlUcis  of  tlio  Com- 
puiiv,  5  Ixindon  Wall  liiiildinKS,  K.C. 

Ill  Clll-NA:    At  tho  Ueueral  Olllccg  of  tho  Com- 
panv.  Tiiutsln. 

"HuNliS   Ol'  £20   EACH,  NUMBERED:— 

3773   3790   3840   4201   4210  4212   4227 

4272   4320   4360   4409   4413  4477   4494 

4713   4732   4778   4835   4915  4958   4977 

4992   5016   5052   5056   5124  5165   5272 

5285   6304   5324   5362   5374  5403   5560 

6662   5681   5693   5705   5720  5796   6797 

5899   5927   5958   5996   6085  6100   6143 

6176   6250   6374   6404   6457  6620   6683 

6719   6765   6787   6821   6877  7133   7189 

7295   7356   7466   7517   7529  7530   7537 

7567   7667   7718   7752   7901  7943   8040 

8125   8183   8250   8313   8337  8339   8368 

8369   8488   8584   8673   8701  8734   8773 

8861   8966   8978   8980   8987  9000   9035 

9095   9105   9171   9218   9260  9339   9357 

9378   9395   9450   9462   9519  9564   8704 

9742   9806   9952   9959  10106  10117  10272 

10449  10503  10631  10649  10752  10764  10833 

10888  10915  10943  10976  11018  11097  11099 

11134  11229  11265  11317  11386  11415  11482 

11842  11912  11934  11942  12277  12302  12332 

12364  12413  12436  12549  12585  12587  12631 

12665  12677  12705  12714  12765  12775  12778 

12806  12810  12822  12856  12879  12880  12929 

13048  13082  13088  13095  13110  13203  13216 

13245  13271  13321  13362  13392  13543  13973 

13991  13993  14007  14043  14061  14158  14254 

14372  14415  14480  14491  14564  14601  14637 

14691  14736  14778  14780  14820  14830  14849 

14873  14960  14978  15085  15091  15110  15148 

15155  15178  15184  15204  15213  15251  15365 

15475  15527  15544  15578  15645  15785  15802 

15862  16089  16228  16304  16322  16351  16364 

16377  16392  16418  16439  16496  16566  16597 

16625  16641  16719  16742  16776  16866  16878 

16979  17173  17240  17310  17345  17468  17506 

17523  17525  17548  17564  17600  17602  17738 

17818  17824  17878  17941  18023  18030  18051 

18100  18126  18170  18258  18261  18266  18362 

18374  18452  18657  18685  18787  18813  18868 

18873  18383  18904  18978  19103  19120  19123 

19127  19143  19195  19302  19449  19478  19510 

19625  19715  19756  19804  19812  19886  19894 

19907  19988  20085  20253  20292  20358  20389 

20418  20531  20543  20546  20654  20669  20698 

20909  20914  20926  21040  21079  21081  21126 

21160  21165  21200  21210  21211  21239  21268 

21288  21402  21437  21581  21689  21964  22014 

22021  22023  22034  22147  22293  22312  22314 

22381  22414  22451  22516  22519  22523  22534 

22633  22717  22738  22765  22805  22811  22825 

22963  23012  23119  23154  23185  23222  23253 

23255  23259  23303  23356  23366  23460  23488 

23550  23555  23573  23579  23607  23614  23650 

23682  23685  23716  23732  23796  23810  23813 

23865  23866  23913  23920  23952  24109  24321 

24329  24350  24431  24461  24558  24719  24809 

24847  25064  25102  25184  25209  25236  25245 

25432  25489  25535  25604  25705  25722  25802 

25852  25972  25974  25978  25991  26066  26160 

26186  26299  26442  26471  26513  26525  26527 

26676  26683  26719  26743  26847  26863  26931 

26995  27009  27014  27095  27134  27182  27211 

27274  27409  27414  27418  27441  27476  27553 

27570  27576  27579  27601  27614  27637  27815 

27890  28001  28071  28148  28318  28332  28562 

28680  28691  28751  28755  28781  28789  28795 

28862  29013  29027  29186  29302  29304  29385 

29536  29554  29807  29842  29903  29938  30004 

30019  30051  30077  30078  30167  30198  30345 

30360  30383  30379  30394  30459  30619  30622 

30641  30658  30704  30796  30797  30865  30897 

31185  31904  31952  32134  32251  32709  32986 

33769  34012  34692  34696  35633  35637  35936 

35965  36565  38836  38908  38971  38972  38987 

39042  39044  39060  39098  39224  39229  39304 

39319    39340 

JiONTX    nr    £100    KACH,   XrMr.ERKD  :— 

637        684      1167      1360      1395  1559      1580 

1564      1578      1795      2573      2890  3125 
The  drawn  Debentures,  witli  Coui^ons  Nos.  8  to  20 
attached,  must  be  left  three  clear  days  for  examina- 
tion. 

By  Order  of  the  Board, 

ALFRED   W.  BERRY,  Secretary. 
22  Austin  Friar?,  T.ondon,  E.C. 
16th  Jump,  1916. 


MPEEilAL  JAPANESE 

GnVF-RNMENT  FOUR  AND  A  HALF 
PER  CENT.  IX)AN  (SECOND  SERIES) 
FOR   £30,000,000. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  of  the  above  described  Loan,  due  10th 
July.  1916,  will  be  paid  on  and  after  that  date 
(Saturdays  excepted),  between  the  hours  of  11 
and  3,  at  the  Yokohama  Specie  Bank,  Limited, 
where  lists  may  be  obtained. 

Coupons  must  be  left  three  clear  days  for 
examination  prior  to  their  payment. 

For    tho    Yokohama    Specie    Bank,    Limited, 
K.  TATSUMI,  Manager. 

7    Bishopsgate.   London,   E.C, 
24th  June,  1916. 


TAMES   W.  COOK  &  CO.,  LTD- 

NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  tho  Preference  Shares  will  be 
Closed  from  19th  to  30th  inst.,  both  days 
inclusivo. 

By  Order, 
ERNEST  O.   DEVITT.    Secretary. 
130-5  Minoriea,  E.C.,  16th  June,  1916. 


THE    CHINESE     ENGINEER- 
ING   AND    MINING    COMPANY.    LTD. 
SIX     PER    CENT.    KIIIST    MORTGAGE 
DEBENTURES   (KAILAN   BONDS). 

NOTICE    I.S    HEREBY    GIVEN    that    Coupon 

No.    8    for   the   half-year's    Interi-st   duo   on    tho 

1st    July.    1916,    will    1m>    paid,    less    inoonie    tax, 

on  or  after  that  date  at  the  following  places  :- 

In    I.<>ndon  :     At    tho    Trani.fer    Olllees    of    thi> 

Company,  5  London  Wall  lluildiiigs,  E.C. 
In  Shanghai:   At  the   Rusao. Asiatic  Hank. 
Thv    Coupons    muat    bo    left    threo    clear    dayi 
for  examination. 

By  Order  of  the  Board, 
ALFRED   W.    BERRY,  Secretary. 
22   Austin    Friars,   London,    EX'., 
16th  June.  1915. 


40UTJr      INDIAN      RAILWAY 

D  COMPANY,    LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Direetfjrs  are  prepared  to  renew  tho  £600,000 
Throe  and  a  Half  per  Cent.  Debenture  Bonds 
which  fill!  due  on  3rd  July,  1916.  for  a  further 
period  of  18  months  from  that  date,  at  tho 
rato  of  Five  per  cent.  Intor.est  at  tho  price 
of  £99  2».  6rf.  per  £100  Bond  with  commis- 
sion of  5».  per  cent.  Holders  of  theso  Bonds 
aro  requested  to  advise  the  Company  in  writing 
by  3  o'clock  on  Wednesday,  the  28th  June, 
whether  they  desire  to  avail  themsclvca  of  this 
offer  or  not. 

By  Order, 

NEVILLE   PRIESTLEY, 
Managing    Director. 
Company's  Offices — 
91   York  Street,  Westminster,   8.W., 
19th    June,    1916. 
Forms     of    application     for    renewal     can     be 
obtained   at   the   Company's   Offices. 

THE  ATCHISON,  TOPEKA 
AND  SANTA  FE  RAILWAY  COMPANY. 
New  York,  June  6,  1916. 
The  Board  of  Directors  has  declared  a  semi- 
annual Dividend  (being  Dividend  No.  36)  on  tho 
Preferred  Stock  of  this  Company  of  Two  Dollars 
and  Fifty  Cents  (t2.50)  per  Share,  payable 
-August  1.  1916,  out  of  surplus  net  income,  to 
holders  of  said  Preferred  Stock  as  registered 
on  the  books  of  tho  Coinpanv  at  tho  close  of 
business  on  June  30,  1916.  The  books  will  not 
be  Closed. 

Dividend  cheques  will  be  mailed  to  holders  of 
Preferred  Stock  who  file  suitable  orders  therefor 
at  this  Office. 

C.    K.   COOPER.    Assistant   Treasurer. 
5   Nnssiiu   Street,   New  York  City. 

THE  L  E  0  P  0  L  D  I  N  A 

TERMINAL  COMPANY.  LIMITED. 
ISSUE  OF  £1.250.000   FIVE   PKR  CENT 
FIRST   DEBENTURES. 


NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  Interest  due  1st  July,  1916,  on  the  above 
Debentures  will  be  paid  on  and  after  that  date 
at  tho  Banking  House  of  Messrs.  Glyn,  Mills, 
Curric  and  Co.,  67  Lombard  Street,  London, 
E.C.  The  Coupons  must  be  left  three  clear 
days  for  examination  between  tho  hours  of  10 
and  2  (Saturdays  10  and  12). 
By  Order, 

J.  H.  DRURY, 
Secretary. 
Offices   of  the  Company — 
3  Lombard  Street,  London,  E  C, 
22nd  June.  1916. 


T 


HE  LEOPOLDINA  RAILWAY 

COMPANY,    LIMITED. 

ISSUE  OF  £1,000,000  FIVE  PER  CENT. 

TERMINABLE  DEBENTURES. 


NOTICE  IS  HEREBY  GIVEN  that  the  half- 
yearly  Interest  due  Ut  July,  1916.  on  the  above 
Debentures  will  bo  paid  on  and  after  that  date 
at  tho  Banking  House  of  Messrs.  Glyn,  Mills, 
Currie  and  Co.,  67  Lombard  .Street,  London,  E.C. 
The  Coupons  must  be  left  three  clear  days  for 
examination  between  the  hours  of  10  and  2 
(Saturdays  10  and    12). 

By  Order, 

J.  H.  DRURY. 
Secretary. 
Offices  of  the  Company — 
3  Lombard  Street.  London,   E.C. 
22nd  June.  1915. 


L 


ONG      ISLAND     RAILROAD, 

FIVE  PKR  CENT,  CONSOLIDATED 
MORTGAGE  BONDS. 


Tho  Quarterly  Coupons  due  1st  July.  1915.  in 
New  York,  on  the  above  Bonds,  will  be  cashed 
on  and  after  that  day  at  the  exchange  of 
14.85  per  pound,  at  the  Counting  House  of  the 
undersigned. 

ROBERT   BENSON   AND   CO. 

No.  25  Old  Broad  Street.  E.C. 


CITY    OP    SASKATOON    FIVE 
PER  CENT.  DEBENTURES. 

The  City  of  Saskatoon  announces  that  tho 
Coupons  falling  due  1st  July.  1916.  on  the  above- 
mentioned  Debentures  may  he  presented  between 
the  hours  of  10  and  2  o'clock  (Saturdays  ex- 
cepted), at  the  Bank  of  Montreal.  4?  Thread- 
needlo  Street,  E.C.  Three  clear  days  required 
for  examination.  Lists  may  be  obtained  00 
application  to  the  Bank. 


yi 


THE    STATIST. 


[June  24,  1916. 


CANADA. 


THE  DOMINION  BANK. 

HEAD    OFFICE:    TORONTO. 
rrorrAr.    assets^j;,   $77,400,000. 

SIR  EDMUND  B.  OSLER,  M.P.,  President.      W.  D.  MATTHEWS,  Vice-President, 
C.  A.  BOGERT,  Cenerai  Manager. 


LONDON  BRANCH,  73  CORNHILL,  E.G. 

J.  HAYDN  HORSEY,  Manager. 

Dealers    in     Canadian     and    American    Exchange. 

General  Banking  Business  transacted.      Information 

furnished  regarding  Canadian  matters 


CITY  OF  YOKOHAMA  FIVE 
PER  CENT.  STERLING  BONDS  FOR 
£716,500. 


NOTICE  IS  HEREBY  GIVEN  that  the 
Coupons  due  5th  July,  1916,  will  be  paid  on  and 
after  that  date  (Saturdays  excepted),  between 
the  hours  of  11  and  3,  at  the  Yokohama  Specie 
Bank,  Limit*;d,  where  lists  may  be  obtained. 
Coupons  must  be  left  three  clear  days  for  ex- 
amination prior  to  their  payment. 

For  the  Yokohama  Specie  Bank,  Limited, 
K.  TATSUMI,   Manager. 
7    Bishopsgate,   London,   E.G., 
20th  June,  1916. 


T 


HE     ALEXANDRIA     WATEE 

COMPANY,    LIMITED. 


PAYMENT  OF  DIVIDEND. 
NOTICE  IS  HEREBY  GIVEN  that  a  Divi- 
dend of  Nine  Shillings  and  Ninepence  per  i6 
Share  on  Coupon  No.  55  is  payable  on  and 
after  June  15th,  1916,  at  Messrs.  Barclay  and 
Company,  Limited,  1  Pall  Mall  East,  London, 
S.W..  and  54  Lombard  Street,  London,  E.C., 
or  at  the  Anglo-Egyptian  Bank,  Limited,  Alex- 
andria, Egypt,  upon  the  making  of  a  declara- 
tion as  to  ownership  in  the  form  required  by 
the  above  Banks,  forms  of  which  will  be  sup- 
plied upon  application. 

By  Order  of  the  Board, 

H.  R.   C.   BLAGDEN. 
Manager. 
Alexandria,   Egvpt, 
5th   June,    1916. 


WITWATEESRAND  GOLD 

.MINING  COMPANY,  LIMITED. 
(Incorporated  in  the  Trajtsvaal.) 

NOTICE  IS  HEREBY  GIVEN  "that  an  In- 
terim Dividend  of  25  per  cent.  (5s.  per  Share) 
has  been  declared  for  the  half-year  ending 
50th  June,  1916,  payable  to  all  Shareholders 
registered  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  the  10th  July, 
1916.  both  days  inclusive.  The  Dividend  War- 
rants will  be  posted  to  Shareholders  as  early 
in  August  as  possible. 

By  Order, 
Jolrannesburg     Consolidated     Investment     Com- 
pany, Limited,    London  Agents. 

T.  HONEY,    Secretary. 
10  and  11  Austin   Friars,  London,  E.C., 
21st  June,  1916. 


BEAKPAN   MINES,  LIMITED. 
(Incorporated  in  the  Transvaal.) 
DIVIDEND  No.  9. 


T 


HE      TANALYK     COEPOEA- 

TION,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Deben- 
ture   Stock   Registers    of   the   Company   will    be 
Closed    from   the   30th    June   to    the    13th    July, 
1916,   both   days   inclusive,   for    the    preparation 
of  Warrants  for  Interest  payable  14th  July,  1916, 
W.  self;  Acting  Secretary. 
7  Graceehurch  Street,  London,  E.C., 
22nd  June,  1915. 

PHILADELPHIA      COMPANY" 
DIVIDEND  No.  139. 

The  Directors   haye  this  day   declared  a  QUAR- 
TERLY DIVIDEND   of 

87^  cents  per  share 

(being  one  and  tlireefourtha  ror  cent,  dj  per  cent.) 
on  the  par  value  of  60  dollurs  a  share)  on  the 
Common  i-tock,  payable  August  1st,  1916,  to  stock- 
holders of  record  .July  1st.  1916, 

Cheques  wUl  be  mailed. 

C.  J.  BRA  UN,  Jr.,  Treasurer. 

Pittsburgh,  Pa.,  Juno  19, 1916. 


A. 


W .     G  A  M  A  G  E  ,      LTD. 

NOTICE  IS  HER~EBY  GIVEN  that  the 
Nineteenth  Annual  General  Mcoting-  of  the 
above  Company  will  be  held  at  the  Holborn 
Restaurant,  High  Holborn,  W.C.,  on  Friday, 
the  30th  day  of  June,  1916,  at  3  o'clock  p.m., 
to  receive  the  Report  of  the  Directors  and  to 
transact  the  business  of  an  Ordinary  General 
Meeting. 

i>y  Order. 

H.  E.  HUTCHINS. 

Asst.   Secretary, 
128  Holborn,    London,   E.C.. 
23rd  June,  1916. 


NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  22^  per  cent.  (4s.  bd.  per 
Share)  has  been  declared,  payable  to  Share- 
holders registered  at  the  close  of  business  on 
the  30th  June,  1916,  and  to  holders  of  Coupon 
No.  9  attached  to  Share  Warrants  to  Bearer. 

The  Transfer  Books  of  the  Company  will  be 
Closed  from  the  1st  to  the  7th  July,  1916,  both 
days  inclusive. 

Dividend  Warrants  will  be  dispatched  as  soon 
as  possible  after  the  final  returns  have  been 
reeeivcd  and  verified  at  the  Head  Office  in 
Johannesburg. 

Further  intimation  will  be  given  by  advertise- 
ment to  holders  of  Share  Warrants  to  "Bearer  as 
to  the  date  on  which  their  Coupons  may  be 
presented  for  payment. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Office  to  Shareholders  resident 
in  the  United  Kingdom  will  be  subject  to 
dt?duction    of    English    income   tax. 

Coupons  and  Dividend  Warrants  paid  by  the 
London  Transfer  Office  to  Shareholders  resident 
in  France,  and  Coupons  paid  by  the  Credit 
Mobilier  Francais,  Paris,  will  be  snhject  to  a 
deduction  on  account  of  French  income  tax  and 
French  transfer  dnty. 

By  Order. 
J.  H.  JEFFERYS. 
Secretary   to   the   London   Committee. 

London   Transfer  Office. 
5  London  Wall  Buildings. 
Finsburv  Circus,  London,   E.C., 
17th   June,  1916. 


THE      NUNDYDROOG     COM- 
PANY. LIMITED. 
CAPITAL    £283,000.    IN    566,000    SHARES     OF 
105.  EACH. 


At  a  meeting  of  Directors  held  this  day, 

It  was  Resolved— 
"That  an  Interim  Dividend  of  One  Shilling 
per  Share  (less  ineome  tax  at  4s.  6d.  in  ,€)  on 
account  of  profits  for  the  year  ending 
31st  Deoember.  1916,  be  and  the  same  is  hereby 
declared,  payable  on  the  13th  day  of  July,  1916, 
to  the  Shareholders  on  the  books  of  the  Com- 
pany to-day." 

Bv  Order  of  the  Board. 

W.   L.   BAYLEY. 

Secretary. 
6  Queen  Street  Place.  London,  E.C., 
21st  June,  1916. 


A. 


W.     GAM  AGE,     LTD 


NOTICE  IS  HEREBY  GIVEN  that  the 
Trnnafcr  Books  of  the  Ordinary  shares  will 
be  closed  from  the  24th  inst.  to  the  30th  of 
June  inclusive  for  the  prepiuration  of  Dividend 
Warrants. 

By   Order, 

H.  E.  HUTOmNS. 
,„„  „  Ant.    Secretary. 

128  Holborn,    London,   E.C, 
23td  June,  1916. 


L 


ONDON  COTJNTY'AND  WEST- 

MINSTER  BANK,  LIMITED. 


NOTICE  IS  HEREBY  GIVEN  that  the  Trans- 
fer Books  of  the  London  County  and  Westmin- 
ster  Bank.  Limited,  w'M  bo  Closed  on  the 
1st  July,  1916,  for  that  day  only,  for  the  pro. 
pnration  of  the  Dividend  payable  1st  August, 
1916. 

Proprietors  registered  in  the  Books  of  the 
Company  on  the  30th  instant  will  he  entitled 
to  the  Dividend  on  the  number  of  Shares  then 
standing  in  their  respective  names. 

A.  A.  KEMPE,  Secretary. 

41  Lothburv.  B.C., 
22nd  June,  1916. 


TOHANNESBURG      CONSOLI- 

O       DATED   INVESTMENT  COMPANY,  LTD. 

(Incorporated   in    the    Transvaal.) 


NOTICE  IS  HEREBY  GIVEN  that  the  Dire.-- 
tors  have  .declared  a  Dividend  of  5  per  cent,  for 
the  hnancial  year  ending  30th  June,  1916,  pay- 
able to  all  Shareholders  registered  at  that  date. 
The  Transfer  Books  of  the  Company  will  lie 
Closed  from  the  1st  to  the  10th  July,  »1916,  both 
days   inclusive. 

The  Dividend  Warrants   will  be  posted  about 
the  end  of  September. 

By  Order  of  the  Board, 
Johannesburg     Consolidated     Investment     Com- 
pany,   Limited. 

T.   HONEY.    Secretary. 
10  and  11  .\ustin  Friars,  London,  E.C, 
2l5t   June,    1916. 


c 


ONSOLIDATED       LANG- 

LAAQTE    MINES,    LIMITED. 
{Incorporated   in    the   Transvaal.) 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  12J  per  cent.  (28.  bd.  |kt 
Share)  has  been  declared  for  the  half-year  end- 
ing 30th  June,  1916,  payable  to  all  Shareholders 
registered  at  that  date. 

The    Transfer  Books  will   be  Closed   from  the 
1st  to  the   10th  July,  1916,  both  days  inclusive. 
The     Dividend    Warrants    will    be    posted    to 
Shareholders   as  early    in  August  as  possible. 

By   Order, 
Johannesburg     Consolidated     investment     Com. 
pany.  Limited,   London   Agents. 

T.   HONEY,    Secretary. 
10  nnd  11  Austin  Friars,  London,  E.C, 
21st  June,  1916. 


G 


INSBERG     GOLD     MINING 

COMPANY,    LIMITED. 
{Incorporated   in   the    Tranevaad.) 


NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  7J  per  cent.  (1».  bd.  per 
Share)  has  been  declared  for  the  half-year  end- 
ing 30th  June,  1916,  payable  to  all  Shareholders 
registered  at  that  date. 

The  Transfer   Books  will   be   Closed   from  the 
1st  to  the   10th  July,  1916,  both  days  inclusive. 
The    Dividend     Warrants    will    be    posted    to 
Shareholders   as   early   in   August   as   possible. 

By  Order, 
Johannesburg     Consolidated     Investment     Com- 
pany, Limited,   London  Agents. 

T.  HONEY,   Secretary. 
10  and  11  Austin  Friars,  London,  E.C, 
21st  June,  1916. 


N 


EW     PEIMROSE  •  GOLD 

MINING  COMPANY,  LIMITED. 

{Incorporated   in    the    Irantvaal.) 


NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  5  per  cent.  (le.  jjer  Share) 
has  been  declared  for  the  half-year  ending 
30th  June,  1916.  payable  to  all  Shareholders 
registered  at  that  date. 

The  Transfer  Books  will  be  Closed  from  the 
1st  to  the  10th  July,  1916,  both  days  inclusive. 

The  Dividend  Warrants  will  lie  posted  to 
Shareholders  as  early  in  -Vugust  as  possible. 

By  Order, 
Johannesburg     Consolidated     Investment     Com- 
pany, Limited,  London  Agents. 

T.  HONEY,  Secretary. 
10  and  11  .Austin  Friars,  London,  E.C, 
21st  June,   1916. 


NEW   UNIFIED  MAIN   EEEF 
GOLD     MINING     COMPANY,    LIMITED. 
{Incorporated    in    the    Transvaal.) 

NOTICE  18  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  10  per  cent.  (2«.  per  Share) 
has  been  declared  for  the  half-year  ending 
JOth  Juue,  1916.  payable  to  all  Shareholders 
registered  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  Ist  to  the  10th  July, 
1916,  both  days  inclusive.  The  Dividend  War- 
runts  will  be  posted  to  Shureholders  as  early 
in  August  as  possible. 

By   Order. 
Johannesburg     Consolidated     Investment     Com- 
pany, Limited,  London    .\gents. 

T.  HONEY,  Secretary. 
10  and  11  .\ustm   Friars,  London,  E.C, 
21st    June,    1916. 


T7AN    EYN    DEEP,    LIMITED- 

V         (/ncor;pora(e(i  in  the  TranivaaJ.) 

NOTICE  IS  HEREBY  GIVEN  that  an  In- 
terim Dividend  of  20  per  cent.  (4s.  per  share) 
has  been  declared  for  the  half.yndr  ending 
30th  June,  1916,  payable  to  all  Shareholders 
registered  at  that  date.  The  Transfer  Books 
will  be  Closed  from  the  1st  to  the  10th  July. 
1916,  both  davs  inclusive.  The  Dividend  Warrants 
will  ho  posted  to  Shareholders  as  early  in 
August  as  possible. 

By  Order, 
Johannesburg     Consolidated     Investment     Com- 
pany. Limited,  London    .\gcnts. 

T.    HONEY,    Secretary. 
10  and  11  Austin  Friars,  London,  E.C, 
21st  June,  1816. 
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Friday  Evening,  June  23,  1916. 

Bank  of  England  and  Deposit  Rates. 


Bank  of  England  Rate... 
Deposit  Rates : — 

Banks,  Notice 

Discount  Houses,  Call 
„  Notice 

Treasury  Bills  :— 

i  Months, 
Price        ^£98  143.  S^d. 
Disooont  Rate       5  % 
Discount  Bates  t— 


,— Current  Ratb-,      ^Pbktiodb  Ratb-, 

Date  %  Datb  % 

Aug.   8,  '14    6      Aug.    6,  14    6 


Sept.  2,  16    Si    July  22, 16    3 
Nov.  29, 16    4      July  22, 16 
Nov.  29, 16    4i    July  22, 16    3; 


6  Months.       B  Uonths.     IS  Uontui. 
£97  9s.  lOJi.  ;e96  5s.2^d.       ^£96 
6%1  6%  6% 


Bank  BiUs 
Trade  BUlg 


BO  Days,   3  Months. 
N  % 

.     6-6i       5,",-^ 

.        -J       6^ 


41I0NTB1.   SUONTHi 
%  % 

6J-i      6|-6 


MONEY. 


Discount  rales  liave  been  maintained  at  the  level 
established  last  Friday,  when  the  discount  rates  for 
Treasury  bills  of  all  inatimties  were  raised  to  5%. 
Substantial  amounts  of  gold  continue  to  be  sent  from 
Canada  to  New  York,  and  during  the  past  week  the 
sum  has  reached  £3,000,000,  making  a  total  influx 
from  Canada  in  the  last  few  weeks  of  about 
£10,000,000.  On  the  other  hand,  a  veiy  large  amount 
of  cash  has  been  withdrawn  from  New  York  since 
Februai-y;  indeed,  including  the  gold  imported  tlie 
total  reaches  £30,000,000.  Of  this  amount  only  a 
small  sum  has  been  retained  in  the  Treasury.  As  the 
resen'es  of  interior  banks  are  very  large,  it  is  evident 
that  the  cash  must  either  have  gone  into  circulation 
or  have  been  used  for  some  other  purpose.  It  will 
be  interesting  to  discover  whether  or  not  any 
substantial  amount  of  gold  has  been  sent  from  the 
United  States  into  Mexico  preparatory  to  the  action 
that  has  been  taken  this  week  by  General  Carranza 
against  American  troops.  Everyone  is  aware  that 
Germany  has  been  actively  engaged  in  endeavouring 
to  create  difficulties  between  Mexico  and  the  United 
States,  presumably  in  order  to  divert  the  attention  of 
tihe  American  people  from  European  affairs,  and  ;t  is 
by  no  means  improbable  that  Gemiany  has  been  able 
to  supply  the  Mexican  Government  with  money.  But 
whatever  is  the  explanation,  tiie  fact  remains  that  the 
reserves  of  the  New  Y'ork  banks  until  last  week 
declined  very  rapidly  in  spite  of  the  gold  imports. 

Last  week,  however,  the  influx  of  gold  from  abroad 
brought  about  a  substantial  increase  in  the  resei"ves  of 
the  New  I'ork  Banks,  and  as  this  increase  was 
attended  by  a  heavy  reduction  in  the  loans  and  in  the 
deposits,  the  surplus  rese^'es  increased  about 
£5,300,000  to  over  £16,000,000.  If  the  trouble  be- 
tween Uie  United  States  and  Mexico  causes  measures 
to  be  taken  to  prevent  the  movement  of  goods  between 
the  two  countries,  it  is  possible  that  the  reserves'  of 
the  New  York  Banks  will  continue  to  show  improve- 
ment and  that  the  influx  of  gold  from  Canada  will 
speedily  bring  about  a  great  increase  in  the  strength 
of  the  Banks. 


The  exchange  of  New  Y'ork  upon  I^ondon  is  steady 
at  about  4.75j  for  sight  drafts,  and,  having  regard  to 
Ihe  largo  amount  of  American  securities  which  the 
British  Ti-easm-y  has  purchased  or  borrowed  in  recent 
weeks,  no  difficulty  should  be  experienced  in  main- 
taining the  exchange  at  this  level.  Presumably  the 
only  reason  for  the  shipment  of  gold  from  Canada  to 
New  York  has  Iwen  the  desire  of  bankei-s  to  neutralise 
the  effect  upon  the  reserves  of  the  New  York  Banks 
of  the  heavy  withdra\\'als  of  cash  that  have  baien 
place,  and  not  for  the  purpose  of  providing  exchange. 
Of  course,  the  influx  of  gold  at  the  rate  of  about  three 
millions  pounds  a  week  has  substantially  assisted  in 
]>roviding  the  money  needed  to  meet  the  payments  for 
munitions  and  other   goods.     In   future  weeks   the 


task  of  providing  the  necessary  exchange  will  be 
lightened  by  the  recent  credit  of  ten  millions  sterling 
granted  to  Russia,  and  by  the  additional  credit  for 
which  the  I'Vench  Government  is  understood  to  bo 
negotiating,  so  that  the  American  securities  purchased 
or  borrowed  by  the  British  Government  may  enable 
the  exchange  to  be  maintained  for  a  very  long  period. 

An  unusual  amount  of  interest  is  now  attached  to 
the  foreign  exchanges  upon  this  country.  Neutral 
exchanges  are  usually  against  this  country  for  one 
reason  or  another,  while  the  exchanges  of  our  Allies 
are  in  favour  of  this  country,  mainly  because  they 
are  buying  substantial  quantities  of  goods  in  this 
market,  and  also  because  we  are  helping  them  to 
finance  their  purchases  from  other  countries. 

rrem.+ 

Hate  Far  as  asaally  f  r  Dis.— 

Juno  23  Quoted  % 

97jpl.  971  piastres  per  £1  +  0.1 

llfl.  46c.  121U7  florins  per  £1  —6-3 

iSMd.  tl-Wd.  per  gold  peso  —  2-9 

SOlr.  250.  25-22i  lira  per  £1  -I-10-9 

3M.  63J(J.  per  mllreis  4-34-2 

23p.  60c,  25-22i  pesetas  per  £1  —  0-8 

63t(i.  Cld.  per  gold  peso  —  4-4 

$4  76}  J4-8C06  per  £1  —  J-3 

...      28fr.  15J0.  S6-22i  francs  per  £1  -(-11-G 

ISSir.         94-57  roubles  per  £10  -(-64-7 

Klo  de  Janeiro.  90  days   ...  l-fad-        16(1.  per  milreis  +22'2 

Scandinavia,  BiRht  ...     ]6kr.  57}  18-169  kroner  per  £1  —8-7 

Switzerland,  sight  ...      25fr.  30o,  25-22J  francs  per  £1  —  0-3 

Talparaiso,  90  dajB         ...  ^Ad.  lid.  per  gold  peso  +49'5 


On  London^ 
Alexandria,  eight  ... 
Amsterdam,  sight ... 
Baenoe  Ayres,  90  days 
Italy,  sight 
Lisbon,  sight 
Madrid,  sight 
Montevideo,  90  days 
New  York,  sight   ... 
Paris,  cheques 
Petrograd,  sight    ... 


BANK  OF  ENGLAND. 


In  the  week  ended  Wednesday  £1,043,000  in  gold 
was  received  from  abroad.  On  tlie  other  hand  only 
£157,000  was  withdrawn,  mainly  for  Spain,  and  on 
balance  £886,000  was  received.  As  much  as  £756,000 
in  gold  was  withdrawn  for  the  country,  and  the  net 
addition  to  the  bullion  was  no  more  than  £130,000. 
Nevertheless,  tliis  brought  the  total  of  the  gold  held  up 
to  £61,708,000,  which  is  the  largest  amount  held 
since  last  September.  The  note  circulation  declined 
£140,000,  and  there  was  an  increase  of  £270,000  in 
the  reserve,  bringing  the  aggregate  amount  of  the 
reserve  to  £44,942,000.  There  was  a  substantial 
addition  to  the  liabilities  of  the  Bank  in  consequence 
of  a.n  increase  of  £4,008,000  in  the  "  other  "  deposits, 
neutralised  to  the  extent  of  £1,064,000  by  a  diminution 
in  the  public  deposits.  The  "  other  "  securities  in- 
creased £2,680,000.  The  amount  of  the  "other" 
deposits  is  £91,549,000,  and  of  the  "other" 
securities  £73,383,000.,  Presumably  there  will  be  a 
further  large  addition  to  the  market  balances  next  week 
in  anticipation  of  the  half-yearly  reports.  In  conse- 
quence of  the  addition  to  the  "other"  deposits  the 
proportion  of  reserve  to  liabilities  is  slightly  lower  at 
31.48%. 

FINANCING  THE  TREASURY. 

The  disbursements  last  week  were  heavy,  amounting 
in  the  aggregate  to  £39,313,000.  This  sum  was  pro- 
vided as  to  £5,514,000  by  revenue,  £12,930,000  by  the 
sale  of  Exchequer  Bonds,  £17,064,000  by  the  sale  of 
Treasury  Bills,  £3,130,000  by  War  Savings  Certifi- 
cates, and  £450,000  by  the  creation  of  "  other  "  debt. 
The  total  loans  thus  raised  amounted  in  the  aggi-egate 
to  £33,575,000,  and  the  cash  balance  at  £25,719,000 
was  only  slightly  reduced. 


HONEY  IN  NEW  YORK. 

A  VERT  marked  improvement  occurred  in  the  position 
of  the  New  York  Banks  last  week  in  consequence  of 
an  addition  of  as  much  as  £3,000,000  to  their  reserves 
and  of  a  reduction  of  £4,600,000  in  their  deposits. 
In  consequence  of  this  double  movement  their  surplus 
resei-ves  increased  £4,300,000  to  £16,002,000.  The 
contraction  in  the  deposits  was  brought  about  by  a 
curtailment  of  no  less  than  £9,400,000  in  loans, 
making  a  total  reduction  of  £16,000,000  in  two  weeks. 
Presumably  this  movement  was  due  to  fears  of  trouble 
with  Mexico,  and  the  consequent  desire  of  many  per- 
sons to  curtail  their  indebtechiess.  During  the  past 
week  over  £3,000,000  in  gold  has  been  sent  to  New 
York  from  Canada,  making  a  total  influx  since  the 
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inovi'nicnt  began  of  about  £M,0(M"l,cXK).  Short  money 
has  been  rather  more  plentiful  this  week,  day-to-diiy 
loans  usually  being,'  obuinable  at  under  3%.  What, 
effect  the  Mexican  situation  will  have  upon  the  New 
York  Money  market  has  yet  to  bo  seen.  For  some 
time  past  substantial  sums  of  cash  have  been  with- 
drawn from  New  York,  and  the  amounts  paid  into  the 
Treasuiy  have  accounted  for  only  a  very  small  por- 
tion of  the  From  Febniary  to  the  first 
week  in  Jul.  ■  mt  of  cash  withilrawn  from  the 
banks  was  no  kss  than  jE-23,(XX>.00()  in  spito  of  the  re- 
ceipt from  abroad  of  nearly  £10,CX)0,U00  of  gold. 
There  certainly  seem  to  be  grounds  for  the  idea 
that  some  of  the  gold  withdrawn  has  found  its  way  to 
Mexico.  Not  infrequently  the  movement  of  gold  is 
the  shadow  of  coming  events.  It  will  be  remembered 
that  Germany,  in  preparing  for  the  present  War,  with- 
drew large  amounts  of  gold  from  abroad  in  order  to 
strengthen  tJie  Reichsbank,  and  it  looks  as  if  the  with- 
drawals of  gold  from  the  Now  York  banks  in  recent 
months,  which  it  was  very  difficult  to  account  for,  is 
explained  by  the  transfer  of  metal  over  the  border. 

Rates  for  prime  commercial  paper  and  for  call  loans 
in  New  York  are  as  follows:  — 


Jane  22, 1916... 
JaDe24, 1916... 


Prime  pftp«r 


31-*% 

34-1% 


Call  money  ,.,  21% 
n       „      ...  11% 


The    Ii-ving    National 
exchange  rates  current  in 


New  Tork  on — 


London 


Amiterdan) 
Berlin      ... 
Oopenbagen 
lUly 
Pull 
Petrogrsd 
Svltierlacd 
Vienna    ... 


■lent 

cabiet 

6V  dan 

right 

«i£ht 

cheqaet 

lisht 

BiKht 

■Igfat 

sight 

light 


Bate 

Janp  22 

H   7'i 

$4    7.-.J 

%*   711 
41lc- 
74ic 

6..-.-)L 
5  91j(r. 

3n.c5c. 

5  2Sfr. 
l;.SOc. 


Bank    cable   the 
New  York:  — 

Par  as  nmally 
qooted 
4  86S6  doUare  (or  £1 


following 


Premium  + 
or  Dlscnt — 
% 
—        3-2 


40}  cents  for  1  gnlldel 
95.28  cenXe  (or  4  marki 
36^  cenu  (or  1  kronen 
6.1 8}  lire  for  tl 
6.18)  (rancfl  (or  $1 
61.46  cents  (or  1  rouble 
6.18}  (ranca  (or  II 
80-26  cente  (or  1  kronef 


SI 
21-8 

4-7 
T2-a 
141 
404 

1-8 
S6-8 


MONEY    IN  INDIA. 

The  exchange  from  India  has  been  fair  at  Is.  4^d. 
from  Calcutta  and  Is.  4^^.  from  Bombay,  and  the  30 
lacs  of  drafts  offered  on  Wednesday  were  sold  in 
transfers  at  Is.  4^'hd.  Since  Wednesday  3  lacs  of  de- 
ferred transfers  have  been  sold  at  Is.  iiid.  The 
return  of  cash  from  the  country  recently  has  been 
large,  and  amounted  last  week  to  116  lacs,  and  it  looks 
as  if  a  further  reduction  in  Indian  bank  rates  will  take 
place  before  long. 

Minimum  Rates  of  Discount  current  in  India  are : 

Bombay...  6  percent.  (Jane  15, '16)      |      Bengal  ...  6  per  cent.  (Jane  1, '16) 

Tenders   received    and    Allotments    made   by    the 
India  Council  on  W-'ednesday,  June  21,  were :  — 


Bate. 
<.  d. 

1    ♦rV 


Total 


Bills.                            |  Tklboraphic  Tba>-87er8. 

Tendered.        Accepted,     i    Rate.  Tendered.  Accepted 

Bs.              Re.          %          1.  d.  R«.  Rs. 

2,50,000        —             —        1  *A  1.06.5a000  — 

—              —             _     !    1  4,',  30.00.000'  30,00,000 

1  «tV  2,oo,roo  — 

1  4,V  1.05,00,000«  — 

1  4,',  1,00,000»  — 


% 
100 


2.50,000 


Total. 
•  De(erred. 


2,44,50,000      30,00.000 


ottered. 

Bs.  30.00.000 


Tendered, 
Es.  2,47,00,000 


Accepted. 
Bs.  30,00,000 


Grand  Total 

Minimum  Rates  obtained  for  Bills  sold  were :  — 

Deferre^l 
,— Telegraphic  Transfers — . 
Ea.         Average.    "*"   '  "         " 


yinimnm. 


Calcutta 
Bombay 

Uadrif 


Un.     Average.  Minimum 
5.00.000    1/4.093         i;4,S 
15,ro,000    1/4.093         l/4,<, 
10,00,000    1/4.093         1/4/, 


The  following  Special  Sales  have  since  been 
made:  — 

Bl  At 

Deferred  Transfers  on  Sla-lraa  3,00,000  l;4,'j 

The  sales  for  the  week  ended  June  20  and  since 
commencement  of  the  financial  year  have  been  as 
follows :  — 


Rs.50.00,000  realising 
5,50,64,569       , 


£335,144 
3,694,059 


Bales  (or  veek  to  June  20, 1916 
Sales  bom  April  1,  '16,  to  Jace  20,  '16 

Balafr(mApTUl,-lS,loJuntit,-li        2fiJ.67,Ul        „  l.nZJOi 

Next  Wednesday  30  lacs  will  be  offered  for  tender 


SILVER. 

TiiK  fentiiro  of  the  week  has  been  a  recovery  in  the 
Cliinese  exchange,  and  the  consequent  absence  of 
selling  from  China.  To-day  the  exchange  from  Shang- 
hai came  at  2s.  lljii.,  as  against  2s.  lOJci.  a  week 
ago,  and  2s.  9}(i.  less  than  a  fortnight  ago.  With 
supplies  from  China  diminishing,  the  quantity  of 
silver  available  is  not  beyond  the  power  of  the  market 
to  absorb,  and  the  price  of  silver,  which  a  week  ago 
was  30A(i.,  has  risen  to  31A(i.  The  stock  of  silver 
in  the  Indian  currency  department  increased  116  lacs 
last  week  to  2,0,54  lacs,  making  a  total  increase  of 
283  lacs  in  four  weeks,  a  normal  movement  for  the 
time  of  year.  Messrs.  Samuel  Montagu  and  Company 
call  attention  to  the  fact  that  whereas  in  the  first  five 
months  of  191-5  the  exports  of  silver  from  England 
were  32J  million  ounces,  this  year  they  have  been 
only  20i  million  ounces,  and  that  whereas  last  year 
tlie  imports  exceeded  the  exports  by  less  than 
7  million  oz.,  this  year  the  excess  is  as  much  as  17 
million  ounces,  the  reduction  in  the  exports  being  due 
to  smaller  shipments  to  British  India.  From  these 
figures  it  is  obvious  that  purchases  for  the  British 
Mint  have  been  heavy. 

June  16       17           19  20           21  22         23 

London       ...       30*       30J         30tJ  30J        30^  31         31* 

India          ...  B5.76           76           77i  77J         775  77}       77 

Eiohange  ...  l/4ri,-A  l/4*-.».  l/4ri,-,',  l(4rir.V  l/*iVA  l/*ri|-/r  1(*A-/ 


^todi  dJjtXlmiiDf. 


TICKET  DAY. 


PAY  DAY. 


CONiOLS. 


^^*Daysf  °*  I  Wed.,  June  28  I  Thurs.,  June  29  I  Wed.,  July  5 
The  advance  last  week  in  the  rate  for  Treasury  bills 
to  5%  has  caused  prices  of  high-class  securities  to 
show  reaction  after  the  recent  advance,  as  there  is,  oi 
course,  no  special  inducement  to  buy  investment 
securities  w-hen  money  can  be  used  for  shorts  periods 
at  such  profitable  rates  of  interest.  The  fundamental 
factors  in  the  situation  appear,  however,  to  be  of  a 
favourable  character.  The  successes  of  the  Russian 
Armies  are  all  to  the  good,  and  the  change  that  has 
taken  place  in  the  Government  of  Greece  also  seem 
to  indicate  the  direction  in  which  events  are  moving. 
Indeed,  as  far  as  the  War  is  concei-ned,  and  that,  of 
course,  is  the  essential  thing,  the  hope  that  it  will 
be  brought  to  a  successful  conclusion  in  the  not  dis- 
tant future  has  been  steadily  gaining  ground. 

An  unfavourable  factor  in  the  situation  has,  how- 
ever, arisen  in  consequence  of  the  attack  by  Mexicans 
upon  American  troops,  and  the  consequent  danger 
that  the  United  States  will  be  forced  into  a  war  with 
Mexico.  What  tliis  will  mean  exactly  is  unknown, 
but  the  reported  calling  up  of  100,000  of  Militia  seems 
to  indicate  that  America  is  prepiuing  for  any  situation 
that  may  arise. 

As  far  as  we  on  this  side  are  able  to  gauge  the 
situation,  we  do  not  attach  any  very  great  importance 
to  recent  events  in  Mexico,  for  it  seems  to  us  that  the 
American  Government  are  much  more  likely  to  leave 
the  ^Mexican  affair  until  the  European  War  is  brought 
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to  an  end,  and,  having  been  patient  with  Mexico  for 
so  long  a  period  will  continue  to  exercise  that  patience 
and  to  give  the  Mexicans  a  further  opportunity  of 
putting  their  house  in  order.  It  would  indeed  be 
ironical  if  the  American  people  were  compelled  to  go 
to  war  with  General  Carranza  after  having  previously 
rendered  him  so  great  a  service,  for  it  is  evident  that 
without  American  assistance  General  Can-anza  could 
never  have  become  President  of  Mexico.  In  spite, 
therefore,  of  what  may  be  termed  the  Mexican  inci- 
dent, events  seem  to  be  moving  in  the  right  direction. 

The  trouble  between  Mexico  and  the  United  States 
has  caused  a  moderate  fall  in  the  prices  of  American 
securities  tliis  week,  more  especially  of  Southern 
Pacific,  wliich  possesses  a  long  line  of  railway  right 
through  the  Pacific  States.  Last  week  Southern 
Pacific  touched  105,  and  the  price  is  now  lOOi.  Tlie 
fall  in  other  directions  has  been  still  more  moderate. 


GREAT  INDIAN  PENINSULA  RLY. 

A  EEM.-iEKABLE  rccoveiy  has  been  made  by  the  Great 
Indian  Peninsula  Eailway  Company  in  the  past  year 
from  the  relatively  poor  showing  made  in  1914-15. 
In  the  first  six  months,  it  will  be  recollected,  an 
expansion  of  Es.  24,64,000  in  gross  receipts  was 
accompanied  by  a  decrease  of  Es.  29,82,000  in  work- 
ing expenses,  the  net  earnings  showing  a  gain  of  no 
less  than  Es.  54,46,000,  or  nearly  66%.  In  the 
second  six  months  to  March  last  further  substantial 
progress  has  been  made,  the  gross  earnings  having 
improved  Es. 1,14, 15, 000,  or  25.6%,  and  the  net  earn- 
ings Es.  52,76,000,  or  23.2%.  For  the  complete 
twelve  months,  therefore,  the  gain  in  net  earnings  is 
as  much  as  Es.  1,07,22,000,  and  the  one-twentieth 
share  of  sm-plus  profits  to  which  the  Company  is 
entitled  comes  out  at  Es.  4,87,714,  as  against 
Es.  62,138  last  year  and  Es.  3,91,056  in  1913-14. 
In  sterling  the  profit  available  for  dividend  amounts 
to  £32,746,  a  sum  sufficient  to  enable  a  dividend  of 
25s.  to  be  paid  on  the  capital  stock,  in  addition  to  the 
guaranteed  interest  of  3%.  The  total  distribu- 
tion for  the  year  is  thus  £4  5s.  per  cent.,  against 
£3  3s.  6d.  per  cent,  last  year  and  £4  in 
1913-14.  The  Company  continues  to  devote  a  good 
deal  of  attention  to  improving  the  system,  although 
owing  to  the  War,  the  directors  state,  considerable 
diiJiculty  and  delay  have  been  experienced  in  getting 
full  requirements  of  stores  from  England,  and  in  con- 
sequence the  programme  for  strengthening  the  per- 
manent way  has  not  progressed  as  much  as  was 
desired.  Another  important  event  of  the  year  has  been 
the  purchase  of  a  colliery  for  the  exclusive  use  of  the 
Company.  This  is  now  in  process  of  development. 
It  is  pointed  out  that  during  the  year  ended  March 
last  970,000  tons  of  coal  were  used  on  the  line,  and 
the  amount  required  for  working  the  traffic  is  steadily 
increasing  year  by  year.  As  in  other  Indian  Eailway 
reports,  the  directors  refer  to  the  changed  traffic  con- 
ditions consequent  on  the  War  and  the  enormous 
business  resulting  therefrom.  The  difficulty  of  getting 
goods  from  abroad,  they  say,  together  with  the  short- 
age _  of  freight  and  the  high  prices  demanded 
for  it  has  restricted  imports  considerably.  On  the 
other  hand,  the  improved  conditions  in  India  gener- 
ally have  resulted  in  a  much  larger  traffic  being  offered 
for  railway  transport.  The  heavy  movement  of  coal 
from  Bengal  westward  by  rail  instead  of,  as  formerly, 
by  sea,  has  also  added  very  materially  to  the  difficulties 
of  railway  traffic.  Consequently  the  G.I. P.  has  for 
months  past  been  strained  to  its  utmost  capacity ;  and 
had  it  not  been  for  the  extra  facilities  put  in  at  many 
stations  during  the  last  three  years  the  line  could  never 
have  carried  so  heavy  a  traffic.  The  price  of  the 
Guaranteed  stock  is  nominally  about  90,  and  the  past 
year's  dividend  of  4^%  yields  the  investor  £4  17s.  6d. 
per  cent.  The  dividend  should  be  further  increased  this 
year,  and  the  stock  is  not  overvalued  at  the  figure. 
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ininu  ©xijits. 


Business  in  the  Mining  market  continues  to  shrink, 
and  perhaps  for  the  week  a  smaller  volimie  of  trans-, 
actions  has  taken  place  than  for  a  long  time  past.  In 
general  Rand  descriptions  have  dropped,  though  varia- 
tions in  prices  have  not  anywhere  been  of  appreciable 
extent.  A  further  set-back  A  Ehodesian  shares  has 
occurred,    Chartereds   reacting  to  very   close  to  13s. 
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The  attainment  of  a  pric*  of  about  14s.  3i/.  recently 
has  led  to  a  very  greater  reduction  in  the  volunio  of 
speculation  open  on  the  regulation  princii>le  of  "  one 
year  after  the  War.  or  the  attainment  of  the  making- 
up  price."  An  article  upon  the  position  of  the  Rho- 
desia Broken  Hill  will  be  found  subsequently. 

The  fact  that  of  tlie  two  Robinson  Companies  the 
Langlaagte  Estates  has  announced  its  dividend,  wliile 
no  declaration  is  made  in  respect  of  the  Randfontein 
Central,  is  interpretead  to  mean  that  no  dividend  will 
be  paid  by  the  latter  Company.  It  would,  however, 
have  been  more  satisfactory  to  have  had  a  definite 
publication. 

The  favourable  advices  from  the  United  States 
respecting  the  market  for  diamonds  has  had  a  sympa- 
thetic eflect  on  De  Beers  Deferred  shares,  which  have 
risen  to  11-fs.  The  expectation  is  professed  of  an 
early  dividend  distribution  of  £1  per  share.  No  dis- 
tribution has  taken  place  on  the  Defen-ed  shares  since 
July  1914. 

Perhaps  the  principal  feature  of  the  week  has  been 
the  eiTatic  movements  in  prices  of  metals,  copper  in 
especial.  There  has  been  a  sensational  further  drop 
in  the  spot  price  of  standard  copper,  which  has  momen- 
tarily receded  to  about  £97  per  ton,  contrasting  with 
the  extraordinary  inflated  quotation  two  or  three 
months  ago  of  about  £145  per  ton.  A  reaction  in 
prices  of  copper  shares  has  naturally  been  shown;  but, 
all  things  considered,  the  movement  has  not  been 
anything  like  corresponding  to  what  it  would  have 
been  in  the  old  times.  A  di-op  of  very  close  tc  £50  per 
ton,  or  approximately  30%,  would  then  have  meant  a 
sensational  fall  in  the  prices  of  copper  shares.  As  it 
is  w©  have  Rio  Tinto,  the  doyen  of  copper  securities, 
in  the  region  of  £61i,  or  approximately  the  same  price 
as  the  making-up  quotation  at  the  end  of  July  1914. 
One  or  two  of  the  smaller  companies,  including  Hamp- 
den Cloncurry  in  especial,  have  drooped.  No  appre- 
ciable movement  has  occurred  in  Broken  Hill  shares. 
There  has  recently  been  some  controversy  in  respect 
of  the  position  of  the  Zinc  Corporation,  and  we  deal 
with  the  affairs  of  the  Company  in  extenso  in  another 
column. 

The  one  bright  spot  has  been  Burma  Corporation 
shares,  the  strength  of  which  has  been  noticeable  for 
many  weeks  past.  This  week  the  record  price  of 
£3  has  been  touched,  business  being  repoi'ted  on 
a  fairly  large  scale.  We  understand  the  report  for 
1915  wiU  be  issued  within  a  fortnight. 
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CROWN  MINES. 

We  dealt  with  the  1915  report  in  The  Statist  of 
April  29,  and  called  attention  to  features  which  led 
us  to  make  the  observation  that,  "  on  the  showings  of 
developments  detailed  by  the  Consulting  Engineer  it 
would  be  wise  on  the  part  of  shareholders  to  make 
their  own  calculations  as  to  hfe,  and  to  be  somewhat 
drastic  in  their  estimates  as  to  the  probable  quantity 
of  payable  mill  tons  per  claim."  All  the  estimates  we 
have  made  and  given  in  these  pages  and  in  our  "  Mines 
of  Africa  "  have  been  based  on  data  furnished  at  the 
time  of  the  big  consolidation  in  1909,  and  the  official 
calculation  that  at  the  end  of  1912  in  the  northern 
area  there  were,  say,  1,000  intact  claims.  The 
tonnage  dealt  with  in  1912  indicated  a  quantity  of 
71,000  mill  tons  per  claim  treated,  and  we,  as  we 
thought  conservatively,  estimated  on  the  basis  of 
60,000  mill  tons  per  intact  claim  at  the  end  of  1912. 
Making  allow-ance  for  the  ore  milled  to  the  end  of 
1916,  the  remaining  quantity  on  such  basis  would  mean 
a  hfe  of  20  years  on  the  use  of  2,-500,000  tons  per 
annum. 


We  note  from  a  cabled  summary  of  the  proceedings 
at  the  meeting  held  in  Johannesburg  on  June  16  that 
the  Company's  estimate  of  the  life  of  the  ground 
situated  north  of  the  dyke  is  now  given  as  12  years, 
"  after  making  due  allowance  for  unpayable  zones.'* 
The  summary  of  the  Chairman's  speech  also  makes 
reference  to  a  plan  under  consideration  for  the  opening 
up  of  the  southern  portion  of  the  property  ;  but  the  full 
detail  of  the  speech  must  be  awaited  before  anything 
useful  can  be  said  on  this  subject. 


Dividends. — In  the  following  table  we  contrast  the 
South  .\frican  dividends  so  far  announced  in  191 G 
with  the  distributions  of  each  half  of  and  full  year 
1915  and  years  1914  and  1913:  — 


-1915- 
2n<l 


Apex 

Bant jcs  Consolidated   ... 
Brakpan    ..       .« 
City  k  Suburban,  £4  ah. 

City  Deep  

Consolidalei  Langlaagte 
CouBoHdated  Main  Beef 

Crown  Mines       

Durban  Koodepoort  Deep 
East   Rand    Proprietary 

GeduM      

Qeldenhuls  Deep 

Ginsberg  

Glencaira  •« 

Goch         

Herlot       

Johannesburg  Con.  Inv. 
Kleinfontein       »• 

Knights  Deep 

lAnglaagte  Kstate       .« 
May  Consolidated 
Meyer  and  Charlton     ... 
Modderfontein,  £4  sh.  .„ 
Modderfontein  B 
Modderfontein  Deep  ... 

New  Era ... 

Nigel        ~ 

Nourse      ...         .«         ... 

Primrose 

Rand  Mines,  5«.  sh.  ... 
Randfontein  Central  ... 
Randfontcin  Estates    ... 

Robinson  Deep 

RoblKson  O.M.,  £5  sb. ... 

Rose  Deep  

Simmer  and  Jack 

Sub  Nigel  

Transvaal  Coal  Trust  ... 
Unifie.1  Main  Reef 
Van  Ryn  ._        _. 

Van  Kyu  Deep 

Village  Deep      

Village  Main  Beef 
Witwatersrand  ...        .« 
Do.  Deep  ... 

Wolhuter  „ 


i^ 


1916 
1st 

Half 
% 
b 


1913  1914  Ist 

TotAl  Total  Half     Hall  Total 

%  %  %  % 

...    -  7t  5  10 

...    7J  5  Nil  Nil  Nil  — 

_  32i  30  17i  £2i  40  22) 

...  IS  IS  7i  6i  13{  6i 

...  17i  23i  13}  20  33i  22i 

...  10  20  12i  12i  25  12i 

...  10  lU  6i  6i  121  6i 

...110  85  35  30  65  25 

...    6  7J  3J  3J  71  2J 

...  25  17i  6i  S  Hi  2i 

...  —  S  5  5  10  5 

-.  174  ;i81  10  10  20  124 

™  35  171  7J  74  15  7J 

...    6  5  Nil  5  5  Hil 

...  —  —  5  5  10  5 

„  70  65  40  35  75  — 

...    5  5  S  —  5  5 

_.    7J  10  S  5  10  5 

...  17;  10  74  74  15  - 

_.  10  10  7J  74  15  5 

...  10  Nil  Nil  5  6  Nil 

...  70  70  40  40-1-50  130  45 

...  30  30  16t  16i  324  16J 

...  45  55  32  35  67  574 

...  —  —  16  25  35  3U 

...  10  10  —  10  10  — 

„.  15  74  5  —  —  — 

...  20  174  5  5  10  5 

...  60  40  10  74  174  5 

...220  200  80  80  160  75 

...  10  Nil  2}  Nil  2J  — 

...  10  Nil  2J  Nil  2*  — 

...  27J  224  10   (reconstruction)  _ 

...  15  28t  8  •     6  14  4 

...  425  35  17J  15  324  15 

...  13J  10  5  5  10  — 

...    5  5  2}  24  5  — 

...  174  16i  81  124  2U  124 

...  20  20  10  10  20  10 

...  47J  45  22J  174  40  — 

...    7J  25  15  174  324  20 

_  15  21J  10  Hi  21i  Si 

...  70  70  20  Nil  20  10 

...  50  60  25  25  60  25 

...  35  32J  15  131  281  124 

...  10  124  6i  61  12s  — 
t  10  %  bonus  included. 


ROODEPOORT  UNITED. 

In  the  initial  Roodepoort  United 's  area  north  of  the 
Durban  Roodepoort  Deep 's  ground  the  ore  was  of  very 
fair  grade,  for  from  1895  to  1910  1,675,000  tons  of  ore 
gave  a  yield  of  about  34s.  6d.  per  ton.  In  1909  the 
eastern  "  Kimberley  "  ground,  that  had  belonged  to 
the  Roodepoort  G.M.  Company,  was  acquired,  and  the 
consolidation  led  to  a  plan  of  operating  on  a  large 
scale.  Near  to  surface  this  latter  property  has  for 
years  been  disappointing,  but  as  depth  is  being  attained 
pBeasanter  developments  are  being  reported.  Sir 
George  Albu,  in  his  speech  at  the  meeting  of  the  Com- 
pany on  May  29 — reported  in  brief  in  a  subsequent 
page  of  our  issue  tliis  week — called  attention  to  the 
showings  of  developments  for  four  completed  months 
of  1916.  We  set  out  from  an  abridged  report  of  his 
speech  some  salient  points  : — 

South  Reef  :  Average  value  of  all  work  on  reef,  driven, 
risen,  and  sunk  from  the  16th  to  19th  levels,  1,030  feet, 
9.9  dwt.  over  42  inches. 

.Mnin  lieef  :  Average  value  of  aU  work  on  reef,  driveji, 
risen,  and  sunk  from  16th  to  19th  levels,  300  feet,  6.1  dwt. 
over  51.8  inches. 

Combined  average  for  this  work  1,330  feel,  8.8  dwt.  over 
44.4  inches.     No  unpayable  reef  has  been  met  with. 
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The  foregoing  figures  refer  entirely  to  the  Kimberley 
main  section,  and,  as  you  will  notice,  deal  with  the  area  of 
ground  lying  between  the  16th  and  20th  levels. 

It  is  estimated  that  the  reef  contents  of  this  particular 
area,  now  being  rapidly  opened  up,  are  over  1,250,000  pay- 
able tons,  on  the  basis  of  the  South  Reef  being  wholly 
payable  and  the  Main  Reef  40%  payable. 

Now  the  main  point,  of  coursCj  is  whether  we  can  reason- 
ably look  for  this  percentage  of  payability.  It  would  almost 
seem  that  we  can,  if  we  take  into  consideration  two  important 
facts  :  Firstly,  that  the  whole  of  the  footage  so  far  driven 
has  disclosed  payable  values  both  on  Main  Reef  and  South 
Reef ;  and,  secondly,  that  4,080  feet  (representing  about 
25%  of  ihe  whole  of  the  footage  required  to  fuUy  develop 
the  block)  have  already  been  driven,  risen,  &c. ,  giving  an 
average  value  of  8.2  dwt.  over  a  sloping  width  of  40  inches. 

Other   features,    including   a    reference   to   a   rich 
strike  on  South  Reef,  are  refeiTed  in  his  speech,  q.v. 

Roodepoort  United. — Capital  issued  £460,000,   in 

£1  shares.  Floating  debt  at  December  31,  1915,  of 
it'31:^,000.  100  modern  stamps.  Four  tube  mills  in- 
stalled. 

Tons  Sort-  ^Hevenue-^  ^Kxpen8e8->^    ^Profit-s       Price 
StpB.    Milled  Ing    Amt.  Per  ton  Amt.  Perton  Amt.  Per  ton  endof 
%         £  £  e  Period 

.  50    303,878      17  288,680    18/11  275.037    18/1    13,543    -/lO  J 

,  66    3&i,802      10  310,382    17/9    295,980    16/11   14,902    -IIQ        — 
75    408,086      —  374,612    18/4    376,932    18/5       S,3Sij'  -jl*  } 


Year  to 
Dec.  31 

1913  .. 

1914  .., 

1915  ... 
1916. 

Mar.  qr, 
Apr.  ... 
May  ... 


80    108.679      9f  112,102    20/7     95.320  17/6  16,782  3/1 

80      34,596      —     36,115    20/10    30,087  17/5  6.028  3/5 

—     32,120      —      35,991    21/2      28,943  18/0  5,048  3/2 

•  L;s9. 
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Rand  Costs.— At  the  New  Kleinfontein  meeting 
held  on  May  28  the  Chairman  commented  upon  the 
greatly  increased  price  of  stores.  He  stated  that 
cyanide  of  sodium  before  the  War  cost  £9  3s.  2d.  per 
case,  while  it  is  now  £12  Is.  6d. ;  mercury  was 
£7  13s.  2i.  per  bottle,  against  the  present  price  of 
£14  2s.  8d. ;  and  zinc  could  be  purchased  at  3|d.  per  lb. 
in  pre-War  days,  in  contrast  with  9.8(i.  per  lb.  now. 
In  timber,  iron  and  steel  great  rises  in  prices  have 
occurred ;  and,  in  fact,  the  price  of  almost  every  article 
of  stores  has  taken  a  distinc*;ly  inclined  plane. 
Instancing  the  effect  of  this,  the  Chairman  remarked 
that  careful  inquiry  had  revealed  that  for  the  first 
three  months  of  1916  the  increased  cost  of  stores  repre- 
sented 9.  Id.  per  ton  milled,  while  realisation  charges 
have  risen  from  11.6(i.  per  oz.  in  1913  to  Is.  QAd.  in 
1915.  Allowances  to  dependants  of  employees  who 
have  joined  the  Colours  are  responsible  for  2.8d.  per 
ton  milled,  and,  altogether,  it  is  calculated  the  War 
accounts  for  Is.  8d.  per  ton  of  the  costs  of  the  New 
Kleinfontein. 

RHODESIA    BROKEN    HILL. 

Except  for  chrome  derived  from  the  Selukwe  region 
•  and  a  growing  output  of  copper,  the  base  metals  have 
scarcely  been  touched  in  Rhodesia,  and  the  small  lead 
production  that  used  to  be  derived  from  Panhalonga; 
has  stopped.  Some  figures  of  production  are  given 
below :  — 


Copper 

Lead 

Chrome 

Tons 

Tons 

Tons 

To  1910  inclusive  ... 

359 

5.341 

98.644 

5  years  since 

...     4,398 

1,731 

304,847 

Total  to  1915  inclusive    ...     5,757  7,072  401.491 

In  the  Tanganyika  district  of  the  Belgian  Congo 
region,  after  a  long  waiting  period,  a  big  output  of 
copper  is  being  secured,  and  a  considerable  augmen- 
tation of  the  output  is  anticipated  in  the  near  future. 
In  Northern  Rhodesia  there  are  copper  deposits 
existent,  but  no  great  success  has  attended  their 
development,  although  here  and  there  small  quanti- 
ties of  the  red  metal  have  been  produced.  Sufficient  has 
been  ascertained  in  respect  of  this  region  to  prove 
that  there  are  large  deposits  of  base  metals,  and  in 
1902  the  discovei-y  was  made  on  a  plateau  about 
4,000  feet  above  sea  level,  some  350  miles  north-east 
of  Victoria  Falls,  of  large  deposits  of  lead  and  zinc. 
This  was,  as  far  as  possible,  tested  by  tunnels,  winzes 
and  borings,  and  it  was  considered  that  sufficient 
evidence  had  been  gained  to  justify  the  formation 
of  a  company  to  acquire  claim  area  and  rights  to  pro- 


spect for  metals  over  some  35  square  miles  of 
territory.  The  Rhodesia  Broken  Hill  Development 
Company  was  formulated  with  an  authorised 
capital  of  £550,000,  of  which  £400,000  went  as  con- 
sideration to  vendors,  £100.000  was  issued  for  work- 
ing capital,  and  50,000  £1  shares  were  held  in  reserve. 
It  was  claimed  in  especial  regai'ding  the  prospected 
portion  of  the  property  selected  for  mining  opera- 
tions that  there  was  evidence  of  the  existence  of, 
say,  140,000  tons  of  ore,  averaging  about  26%  lead 
and  22%  zinc  contents.  This  was  Kopje  No.  1,  to 
which  we  shall  refer  subsequently.  Approximately 
two  miles  to  the  south  of  this  hill  containing  outcrop 
there  was  Kopje  No.  2,  with  an  enomious  deposit 
rich  in  zinc,  and  with  a  low  lead  value.  As  to 
Kopje  No.  2,  the  contents  are  estimated  at  between 
300,000  and  320,000  tons,  averaging  about  32%  zinc, 
and  a  small  percentage  of  lead.  Other  outcrops  have 
been  referred  to,  but  little  prospecting  has  been  so  far 
effected. 

In  the  long  interval  of  just  ten  years  but  a  small 
amount  of  effective  additional  development  work  has 
been  done,  but  from  time  to  tune  various  experiments 
have  been  conducted  in  order  to  discover  an  efficient 
and  economical  method  of  treating  the  ores,  more 
especially  lead  ore.  Calcined  calimene  and  unti-eated 
zinc  ore  were,  about  1906-07,  shipped  to  Europe 
for  the  conducting  of  experiments.  In  1910 
it  was  thought  that  the  problem  of  treatment  was  pretty 
well  solved,  but  this  hope  proved  disappointing. 
Later,  other  tests  were  understood  to  show  satisfac- 
torily, and  in  1914  an  initial  smelting  plant  for  deal- 
ing with  lead  ore  was  sent  out,  and  a  start  made 
at  No.  1  Kopje  with  a  unit  of  a  capacity  of  10  to  12 
tons  a  day  in  June  1915.  Intennittent  operations 
were  conducted,  and  an  official  circular  issued  last 
week  by  the  Company  reports  that  to  the  end  of  May 
1916  the  ore  dealt  with  by  the  small  experimental 
plant  produced  a  thousand  tons  of  lead.  There  is 
local  existence  of  ironstone  and  limestone  required  for 
flux.  The  results  apparently  have  satisfied  the 
directors  of  the  Company,  who  announce  that  they 
have  ordered  two  additional  units  of  plant  of  a  joint 
capacity  to  output  about  900  tons  of  lead  per  month. 
The  first  of  these  units  is  expected  to  be  in  operation 
by  the  end  of  1916,  and  the  second  a  month  or  two 
later.  It  is  clearly  the  design  of  the  directors  to 
secure  the  working  of  the  No.  1  Kopje  with  its  rich 
lead  deposit,  and  to  leave  other  work  in  connection 
with  the  opening  up  of  the  zinc-bearing  property  to 
a  future  date.  The  trunk  line  of  railroad  via  Vic- 
toria Falls  to  the  Congo  runs  through  the  Company's 
property. 

The  present  position  has  to  be  considered.  The 
Company  was  formed  in  November  1904.  The  mistake 
was  made  of  inadequate  provision  for  working  capital 
resources.  In  July  1910  a  reduction  of  capital 
was  effected  by  giving  for  each  £1  share  a 
new  5s.  share.  This  reduced  the  former  £500,000 
issued  capital  to  £125,000.  By  the  reconstruc- 
tion the  authorised  capital  was  £350,000.  When 
the  reconstruction  was  eSected  125,000  shares  were 
subscribed  at  par,  and  options  were  given  to  the  sub- 
scribers to  take  up  further  shares  at  par,  and  options 
to  the  extent  of  about  16,000  shares  have  been  exer- 
cised. New  options,  referred  to  below,  are  provided. 
The  issued  capital  is  now  £160.270,  with  optional  and 
free  reserve  shares  as  given  below: — 

Aathorised  capital,  1,400,000  bs.  shares     ...     ±"350,000 

Issued  capital {^5°;°°°  «^^^]  160,270  15    0 

Options  at  par 120.000      „  30  000    0    0 

Shares  in  reserve  ...         638,917     „  159,729    5    0 


350,000    0    0 


1,400,000 

Those  who  provide  the  capital  of  the  Ehodesian 
enterprise  subsequently  refeiTed  to  have  the  right  for  a 
period  of  five  years  to  subscribe  at  par  for  120,000  of 
the  unissued  shares. 


June  24,  1916.] 


TUE     STATIST. 


1285 


To  August  31.  1915— the  end  of  the  Company's 
finnni-ial  year — the  Company  used  up  all  its  working 
t-apifal  rt>sourct»s  and  had  hoiTowtyi  some  £16, (MX).  In 
tho  interval  since  it  has  I'ffiH-ttxl  further  horrow- 
ings.  and  its  floating  indehttxlncss  is  now  reported 
as  £''26,000.  This  is  irrespective  of  projected 
outlay  for  mTdftionol  plant,  the  cost  of  which  is  esti- 
nialed  at  about  jESO.CRXI,  The  official  circular  issued 
last  week  stated  that  tiiiancial  arrangements  are  in 
1  ! .  •.loss,  whereby  the  cost  of  tho  plant  and  tho  present 
i:.^,  l.trtlness  of  £'26,000  "  shall  be  discharged."  This 
cryptic  utterance  leaves  much  in  doubt,  and  we  under- 
stand that  in  the  circumstances  of  the  Company  being 
worse  tlian  impecunious — actually  in  debt — though 
having  a  property  of  considerable  promise,  a  plan  is 
in  course  of  arrangement  for  accelerating  reduction 
operations.  It  is  under  consideration  to  form  a 
Tvliodesian  rejjistered  undertaking  to  lease  the 
Company's  properties,  tlie  Ehodesian  enterprise  being 
guaranteed  adequate  subscriptions  for  working 
resources,  also  to  cover  the  taking  over  of  indebted- 
ness and  the  cost  of  the  new  plant  ordered.  Such 
•company  is  to  work  the  property  for  a  time  until 
from  profits  it  is  recouped  the  amount  of  liabilities, 
say,  £26,000  floating  debt,  and  £30,000  cost  of 
machinery,  &c..  and  has  attained  an  adequately  re- 
munerative profit.  When  this  stage  is  reached  the 
lessor  company  can  terminate  the  lease  and  reacquire 
its  own  property.  It  can  elect  to  either  conduct 
producing  operations  through  the  medium  of  the 
Rhodesian-formed  enterprise  by  purchase  of  its 
capital,  or  itself  take  over  the  working  of  tlie  property 
after  the  terminatiop  of  the  lease. 

An  exhaustive  report  upon  the  property  was  made 
by  ^lessrs.  Hooper,  Speak  and  Company  to  the 
directors  of  the  Rhodesia  Broken  Hill,  under  the  date 
of  January  13,  1916.  In  such  report  it  is  set  out  that 
as  to  No.  1  Kopje,  of  the  140,000  tons  estimated 
heretofore  as  the  total  contents  averaging  about  26% 
lead,  there  exists,  above  the  water-level,  a  developed 
richer  tonnage  of  some  c>a,000  tons  assaying  38%  lead 
and  18%  zinc  contents.  The  richer  mass  is  de- 
scribed as  quite  feasible  to  mine  separately,  and 
capable  of  being  directly  smelted.  The  firm  esti- 
mates a  minimum  yield  of  17,000  tons  of  metallic  lead 
from  the  55,000  tons — say  30%of  net  yield  per  ton  of 
ore  dealt  with. 

"With  the  success  tliat  has  attended  experimental 
■work  in  a  "  mere  toy  of  a  furnace,"  it  is  considered 
that  with  two  additional  units  of  plant,  the  costs  on 
a  smelting  capacity  of  100  tons  per  day  would  work 
out  at  approximately  £11  per  ton  of  lead  produced. 
The  additional  smelting  plant  of  two  imits  has  been 
ordered,  and  the  first  unit  is  expected  to  be  in  opera- 
tion by  the  end  of  1916,  and  the  second  very  shortly 
after.  Messrs.  Hooper,  Speak  and  Company 
formulate  estimates  of  profits,  based  on  a  London 
<]uotation  for  lead  of  £18  per  ton.  In  the  matter  of 
conserv'atism  we  will  go,  as  the  term  is  "  one  better." 
There  is  the  initial  so-called  "toy"  plant,  and  its 
small  output  is  to  be  added  to  by  the  extra  units. 
But  we  will  estimate  that  for  1917  only  100  tons  of 
ore  are  smelted  per  day  for  300  working  days.  This 
would  represent  30.000  tons  of  ore  for  the  year.  In 
the  costs  apparently  something  is  allowed  for  concen- 
trating, but  in  the  main  the  55,000  tons  which  are 
regarded  as  fully  developed  will  be  charged  into  the 
smelters  withouf  any  concentration  at  all,  and  costs, 
even  though,  as  they  are,  put  on  a  "peace"  basis 
and  a  selling  price  of  £18  per  ton  of  lead,  may  be 
lower. 

.A.  '30%  metal  yield,  on  the  100  tons  of  ore 
per  day  to  be  dealt  with — say  for  300  days — 
would  result  in  9,000  tons  of  lead.  At  £18  per  ton  this 
•vould  give  a  value  of  £162,000,  and  with  costs  at  £11 
per  ton,  would  leave  for  the  twelve  months'  operations 
a  gross  profit  of  £63,000.  55,000  tons  would  last  for 
1  period  of  nineteen  months  of  continuous  smelting. 


This  expreBsion  "  continuous  smelting  "  must  be  taken 
note  of.  The  nineteen  months  do  not  mean  an  actual 
continuous  run,  but  the  perioti  of  aggregate  smelting 
time.  Tho  immediate  outlook  is  (1)  Some  small  out- 
put for  r.>16  ill  respect  of  the  initial  plant  operating, 
and  ('2)  tho  above  estimate  for  1017.  Beyond  there 
will  remain  a  furtl'.er  quantity  of  richer  ore  to  be 
dealt  with,  and  time  will  have  been  gained  for  ellect- 
ing  fresh  development. 

Of  ooui-se,  tiiene  is  a  wide  difference  l)etween 
^fessrs.  Hooper,  Speak  and  Company's  estimate 
of  £18  per  ton  for  lead  and  the  present  quotation 
of  about  £30.  Per  contra,  it  is  to  be  borne  in 
mind  that  the  average  price  of  lead  for  five  years  to 
1913  inclusive  was  about  £15  3s.  per  ton.  Each  £1 
movement  in  price  on  above  basis  means  about  £9,000. 
The  sum-\ip  of  the  position  therefore  appears  to  be 
that  if  the  enterprise  of  those  who  are  associating 
themselves  with  the  projected  Rhodesian-formed 
lessee  Company  turns  out  as  it  is  expected  to  do, 
there  is  a  distinct  hope  in  the  future  for  the  share- 
holders of  the  Rhodesia  Broken  Hill,  whose  property 
has  been  only  superficially  examined  here  and 
there  at  points  of  greatest  evidence,  and  the 
"blows,"  or  outcropping,  in  kopjes  does  not 
mean  that  ore  exists  in  the  kopjes  alone,  but  may  be 
found  continuous  on  the  run  in  depth  where  there  are 
no  kopjes.  As  to  zinc  operations,  there  is  nothing  to 
detail  that  calls  for  immediate  attention.  More  has  to 
be  ascertained  before  treatment  of  zinc  wdll  be 
considered. 

Bisictii  Tin. — In  respect  of  operations  for  1912  and 
1913  dividends  of  5%  and  8%  respectively  were  paid. 
The  results  of  1914  did  not  admit  of  a  dividend,  but 
for  1915  a  dividend  of  5%  is  again  declared.  It  may 
be,  in  this  instance,  a  small  matter,  but  why  cannot 
companies  be  more  frank?  In  the  investment  account 
of  this  Company  occurs  the  item,  "  Shares  fully  paid 
in  another  mining  ■property  at  cost  "  (our  italics).  Why 
not  state  the  name  of  the  company?  Presumably  it  is 
the  Lafou  River  Tin  Areas,  Nigeria,  Limited.  Further, 
is  there  any  reason  why  the  report  should  not  give  the 
number  of  shares  held?  A  contrast  of  the  results  of 
each  of  the  past  three  years  is  set  out  below  :  — 


Year  to  December  31, 

Mine  profit  and  net  revenae 
Balance  brought  forward 


London  administration 

Depreciation        

Income  tax  

Dividend 

Per  cent.         


— 1915 , 

£ 
18,329 

4349 


-1914 


— ^  . 1913 , 

£  C 

7,125  18,645 

2,063  4,544 


...  £2,317 

...  4,795 

..  1.138 

..  8,667 

..  (6%) 


21,678  9,188  23,189 

£1,967  £2,990 

3,872  2,136 


Balance  carried  forward         ... 
Tin  concentrates  produced  (tons) 

Price  per  ton  realieed 

**  All-in  "  costs  per  ton 


16,917 

4,761 
310 
£130    8/0 
£96  14/11 


le.oco 

(8%1 
5,839    21,126 


2,065 
370 
£132  6/11 
£87  0;6 


ZINC   CORPORATION. 

Thaxks  to  the  high  price  ruling  for  lead,  the  annual 
report  of  this  Broken  Hill  undertaking  compares 
favourably  with  that  of  the  previous  twelve  months, 
notwithstanding  the  suspension  of  the  zinc  tailings 
treatment  section  of  the  business,  upon  which  profits 
entirely  depended  prior  to  the  acquisition  of  the  South 
Blocks  silver-lead-zinc  mine  in  July  1911. 

The  lead  section  of  the  treatment  plant  ran  247 
days,  and  treated  154,628  tons  of  ore,  from  which  were 
produced  31,307  tons  of  lead  concentrates  assaying 
61.1%  lead  and  some  silver  and  zinc.  This  output 
compares  favourably  with  1914,  when  the  lead  mill 
worked  for  231  days,  treated  141,667  tons  of  ore,  and 
produced  26,567  tons  of  lead  concentrates  averaging 
64.6%  lead.  The  zinc  tailings  treatment  plant  not 
being  in  operation  in  1915,  no  zinc  concentrate  was 
profiuced,  though  stocks  on  hand  consisting  of  2,945 
tons  and  767  tons  were  respectively  despatched  to 
Marseilles    and    to    the    works    of    the    Broken   Hill 


izao 


lilJ^J      OiAilKi. 
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Associated  Smelters  at  Port  Pirie.  The  output,  values 
and  metal  prices  of  the  past  three  years  are  compared 
below :  — 


1913 
1914 

^Lead  MilK 

Concentrates 

Output    Value 

Tons           £ 

...   30,680   266,183' 

...    26,507    L97,337t 

, Zinc  MiU , 

Concentrates 
, Output , 

Zinc        Lead        Value 
Tons         Tons            £ 
84,912    14,121     373,875« 
62,311      9,167     197,225t 

1915 

...    31,307    230,916 

—             —             — 

Metal 
,— Prices- 
Lead        Zinc 


Total 
Value 

£  £  £ 

640,068»  19,%  20J 

394,662t  17(o)  21(a) 

230,916     2D((l)  — 

•  Based  on  the  average  market  prices  of  the  metals  for  the  year, 
t  Based  on  lead  at  £17  per  ton  and  zinc  at  £21. 

(o)  Prices  on  which  1914  and  1915  values  are  based.    The  Metal  market 
was  disorganised  for  a  time  during  the  year. 

As  shown  above,  the  value  of  the  output  of  1915  is 
based  upon  a  price  of  £20  for  lead.  Actually  the  price 
obtained  was  considerably  higher  than  this,  and  con- 
sequently the  above  figures  serve  only  the  pui'pose  of 
comparison  with  previous  years.  In  the  profit  and 
loss  account  the  value  of  the  1915  output  is  given, 
subject  to  adjustment,  as  £319,972.  In  comparison  it 
may  be  noted  that  the  value  of  the  1914  output  was 
£448,734,  the  reduction  thus  shown  in  gross  revenue 
being  explained,  of  course,  by  the  absence  of  zinc  pro- 
duction. Working  costs  of  the  lead-milling  section 
last  year  were  again  higher,  being  17s.  5-id.  for  com- 
bined mining,  lead  concentrating,  and  general  ex- 
penses, against  16s.  Id.  per  ton  in  1914  and  15s.  9d. 
per  ton  for  1913.  This  further  upward  movement  of 
costs  was  due  to  the  increased  cost  of  material  and  the 
higher  wages  paid  to  the  workmen.  Against  the  higher 
working  cost  per  ton,  however,  has  to  be  set  the  fact 
that  during  1915  no  operating  expenses  were  incurred 
in  connection  with  the  zinc  section,  and  as  the  price 
obtained  for  the  lead  concentrates  out-put  was  much 
higher  than  in  1914  the  result  is  that,  notwithstanding 
the  absence  of  zinc  treatment,  the  working  profit  from 
lead  production  alone  for  1915  amounted  to  £162,754, 
against  only  £147,883  from  lead  and  zinc  concentrate 
production  in  1914.  Unfortunately,  the  increase  in 
the  amount  required  for  colonial  and  home  taxes  aggre- 
gated £25,111  for  1915,  against  £8,036  in  1914,  and 
consequently  the  expansion  in  working  profit  was  more 
than  swallowed  up.  In  these  circumstances  the  net 
profit  of  1915  proves  to  be  £7,000  legs  than  for  1914 — 
namely,  £136,560,  against  £143,637  in  the  previous 
year.  A  very  large  balance  of  £98,884  of  unappro- 
priated profit  from  1914  was  brought  forward,  and, 
including  this,  the  total  available  for  appropriation  on 
account  of  1915  was  £235,444.  Of  this  £21.031  is 
written  off  for  depreciation ;  £100,000  is  apphed  to  the 
pmxhase  of  100,000  working-capital  £1  shares  of  the 
Broken  Hill  Associated  Smelters,  Limited ;  the  Prefer- 
ence dividend,  aggi-egating  25%,  requires  £61,424;  a 
dividend  of  10%  on  the  Ordinary  shares — the  first 
since  1913 — will  absorb  £32,657,  and  the  carry-forward 
wall  be  reduced  to  £20,332,  as  shown  below  :  — 


Tear  to  Decembe 

Value  of  output          

Workiiig  costs 

Working  profit             

Sundry  revenue            

—1915 

£ 
319,972 
157,218 

162,754 
7,697 

1914 
£ 

448,734 
300,861 

147,883 
10,700 

168,683 
6,910 

161,673 
8,036 

143,637 
26,660 

1913 
£ 

638.505 
410,867 

217,038 
14,006 

231,644 
15,360 

1912 

£ 

644,428 

368,822 

276,600 
8,076 

Gross  profit       

OfSce  and  sundry  charges      ... 

170,461 
8,780 

161,671 
25,111 

283,781 
17,506 

Taxes     

216,284 
6,060 

266,275 

Net  profit          

Brought  forward          

IJ  1,560 
98,884 

210,234 
22,940 

266,275 
3,733 

Total  available           

235,444 

170,297 

233,174 

270,008 

AUoecUions — 

Depreciation      

Purchase    of    Smelting    Com- 
pany's shares            

Preference  dividends 

Ordinary  dividends      

Carry-forward 

21,031 

100,000 
61,124 

(25%) 
32,657 
00%) 
20,332 

22,275 

49,138 

(20%) 

NU 

98,884 

22,651 

85,993 
(35%) 
97,971 
(30%) 
26,600 

40,635 

92,134 

(37J%) 

114,299 

(36%) 

22,940 

235,444    170,297   233,174   270,008 


With  reference  to  the  dividend  payments,  the  first 
distribution  of  10%,  on  the  Preference  shares  was  paid 
on  January  1,  1916 ;  the  second  10%  has  been  declared 
payable  on  July  1;  and  the  final  dividend  of  5%  on 
the  Preference  and  the  distribution  of  10%  on  the  10s. 


Ordinary  shares  is  defeiTed  until  September  30.  This 
course  has  been  adopted  on  account  of  the  manner  in 
which  the  Company's  cash  resources  are  locked  up 
owing  to  non-receipt  of  payment  for  concentrates 
delivered  to  smelters.  At  December  31,  1915,  an 
amount  of  £107,432  was  outstanding  in  respect  of 
lead  concentrates  delivered  to  smelters,  on  the  basis 
of  a  valuation  of  £25  per  ton  for  lead.  Part  of  this 
sum  has  been  received,  but  the  full  proceeds  are  not 
likely  to  come  to  hand  until  late  in  the  year.  In  the 
following  statement  of  liquid  and  realisable  assets  we 
include  this  sum  as  liquid ;  but  it  wll  be  seen  that  in 
addition  a  very  considerable  amount  of  money  which 
we  term  realisable  is  locked  up,  some  of  it,  such  as  the 
debt  due  by  the  pre-War  German  metal  contractors, 
until  the  end  of  the  War  at  least. 


1916 

£ 

Liquid  Assets; 

Cash  14,324 

Loans  against  security     — 

Concentrates  delivered  but  not  paid  for    107,4.^2 
Sundry  debtors  and  bills  receivable 


Total  liquid  assets        

Less  Current  Liabilities : 
Sundry  creditors,  lest  payments  in  ad- 
vance      

Surplus  liquid  assets       

Add  Realisable  Assets*  : 

Products  on  hand  and  shipped 

Investments  

Owing  by  Aron  Hirsch  and  Sohn 


Less  Contingent  and  Deferrrd  LioMlUiet 
Uncalled  capital  on  investments  ... 
Tailings  purchased  contracts      

Surplus  liquid  and  realisable  assets 


-At  December  31- 

1914 

£ 

22,499 

47,044 


1913 
C 

38,994 
71,294 


17,911 
139,667 

72,792 

10,050 
79,693 

69,677 

66,875(0) 

lo.oiet 

20,992 

214,917 

84,688 

320,627 

75,060 

226,947 

41,774 

343,781 

387,502 

363,797 

■  60,869 
52,415 

62,618 
68,642 

140,791t 


17,162 
244,242 


256,L'95 


83,361 
84,671 


274,218(0)     131,160         173,032 

•  Not  all  immediately  liquid. 

t  Including  £67,412  for  final  dividends  of  year  1913. 

t  Subject  to  deduction  of  £24,569  for  final  Preference  dividend  of  1914, 
payableon  July  1, 1916. 

a  Before  payment  of  dividends  calling  for  £94,081. 

The  issued  capital  of  the  Company  is  653,139 
Ordinary  10s.  shares  and  245,692  £1  Preference 
shares,  entitled  to  20%  Cumulative  Preference  divi- 
dend and  to  shai'e  thereafter  rateably  with  the  Ordinaiy 
shares. 

In  respect  of  the  current  year,  mining  and  lead- 
milhng  operations  had  to  be  suspended  from 
January  10  to  February  15  on  account  of  a  strike  of 
miners  and  truckers  at  Broken  Hill.  On  February  15 
work  was  resumed  upon  the  basis  of  four  days  per 
week,  pending  the  hearing  of  the  case  in  the  Arbitration 
Court.  Under  the  terms  of  the  Court's  award  the 
basis  of  a  44-hour  week  was  brought  into  effect  as  from 
May  12.  The  result  of  this  stoppage  and  reduced 
hours  now  worked  will  probably  curtail  the  output  of 
the  current  year;  but  inasmuch  as  previously  the  mill 
had  not  been  working  to  full  capacity,  some  part  of 
the  loss  of  time  may  be  caught  up,  though  it  seems 
certain  that  the  cost  of  production  will  show  a  further 
advance.  As  regards  the  zinc  treatment  plant,  a  sale 
of  5,000  tons  of  concentrates  has  been  arranged  with 
a  Japanese  firm  for  delivery  during  the  current  year, 
and  a  further  quantity  of  12,500  tons  for  delivery  prior 
to  March  31,  1917.  Consequently  the  zinc  plant  was 
started  up  in  January  last.  It  has  been  announced 
this  week  that  the  zinc  concentrator,  as  well  as  the 
lead  concentrator,  will  now  be  in  operation  full  scale, 
in  view  of  the  demand  for  zinc  concentrates,  which, 
owing  to  the  formation  of  the  Broken  Hill  Zinc  Pro- 
ducers' Association,  can  now  be  disposed  of  on  really 
jirofitable  terms. 

Turning  to  the  undergi-ound  position  of  the  mine, 
it  is  very  satisfactory  to  point  to  a  large  increase  in  the 
quantity  of  ore  in  sight,  the  ore  reserves  at  Decem- 
ber 31,  1914,  amounting  to  over  1,500,000  tons,  against 
1,185,870  tons  a  year  ago,  and  this  despite  the  treat- 
ment during  the  past  year  of  154,000  tons.  The  ore 
supply  is  now  equal  to  eight  years  for  the  full  capacity 
of  the  plant.  This  is  in  respect  of  lead-silver-zinc 
bearing  ore.     In  addition,   the  mine  contains  a  large 
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, — AT«r.  Moul  raut«ots — , 
Tons        L«ad    Silver    Zino 
%         01.       % 
£64.300        146  3-3        «^4 


moss    of    ore    containing   priuci|)aJly    zinc,  wliich    in 

course  of  time  will  boconio  a  source  of  milling  material 

for  tho  zinc-concentrating  plant.    At  present  the  supply 

of  zinc  tailings  for  that  plant  is  still  large,  being  over 

1,500,(XX1  tons,  in  addition  to  the  productions  of  two 

other  Broken  Hill  mines  and  the  residual  prwhu-ts  from 

the  Corporation's  own  lead   mill.       The  position   as 

regaitls  lead  ore  and  zinc  tailings  supply  at  present  is 

shown   below  in  comparison  with   the  previous  four 

years :  — 

Lead  Ore  Hetcrves  Zinc  Tailings  Siij/pli/ 

, Aver.  MeUl  Cont«nt<i , 

Tods      Lead      Silver       Ziiio 

1911  ...  664.300  14'6  2-3  4"4  M43,409  —  —  1- 

1913  ...  Tin, 191  14  4  2-3  9-1  1,844,748  i-O  «'0  14-; 

1913  ...  ;)-|.rS4  14-8  »-4  9-5  1,663,693  _  _  _ 

1914  ...  l,l.•'.^,!^70  14-8  2-4  9-S  I,.S22.074»  _  _  _ 
1914  ...  1,501.211  14-8  t.h  9a  1,.'.22,074  _  _  _ 

*  lu  addition  tocarront  outputs  o1  British  Broken  Hill,  Broken  Hill  Junction 
sad  the  CorporAt  ion's  ovrn  mine. 

In  regard  to  the  future,  it  has  to  be  borne  in  mind 
that  the  prices  of  the  base  metals  have  "been  and  are 
abnormally  high,  but  while  the  Corporation  has  de- 
rived benefit  in  this  respect  on  account  of  its  lead  con- 
centrate production,  its  zinc-treatment  plant  in  1915 
brought  in  little  grist  to  the  mill.  The  prices  of  the 
met-als  are  likely  to  remain  high  during  the  War. 
What  will  be  the  position  in  this  respect  after  the 
War  cannot,  of  course,  be  foretold.  However,  the 
profits  of  the  past  two  years  were  considerably  under 
the  level  of  the  earnings  in  pre- War  days ;  and  this 
notwithstanding,  for  1915  the  Preference  receive  25% 
and  the  Ordinary  10%,  although  about  £21,500  of  the 
year's  profit  was"  applied  towards  paying  for  the 
100,000  Broken  Hill  Associated  Smelters'  shares  pur- 
chased, which  investment  should  prove  of  considerable 
advantage  to  the  Corporation  in  the  future. 

The  Preference  20%  dividend  is  cumulative,  and,  in 
view  of  this  and  of  the  fact  that  the  shares  participate 
rateably  with  the  Ordinary  in  surplus  profits,  they  are 
a  good  holding  for  income  at  their  present  price  of 
about  45s.  This  quotation  includes  3s.  6(i.  per 
share  dividend,  so  that  the  yield  afforded  on  the  basis 
of  the  25%  distribution  on  account  of  1915  is  well  over 
10%.  The  price  of  the  10s.  Oi-dinary  shares  is  15s.  Sd., 
but,  in  comparison  with  the  Preference,  they  can  only 
be  regarded  as  a  speculation. 

With  reference  to  the  circulars  issued  this  week 
attacking  the  administration  of  the  Corporation  and 
asking  for  proxies,  we  would  advise  shareholders  to 
continue  their  confidence  in  the  present  directors.  It 
does  not  need  a  long  memory  to  recall  how,  after  years 
of  striving,  the  Zinc  Corporation  made  a  gi-eat  com- 
mercial success  of  the  business  of  treating  zinc  tailings 
previously  discarded  as  waste.  And,  more  recently, 
the  South  Blocks  silver-lead-zinc-ore  mine  was  ac- 
quired in  face  of  considerable  opposition,  and  the  trans- 
action has  proved  the  foresight  of  the  directors,  for 
without  the  South  Blocks  mine  the  plight  of  the  Zinc 
Corporation  during  the  past  eighteen  months  or  so 
would  have  been  serious  indeed. 


Jupiter. — Developments  as  under:  — 

Main  Beef ,  ^M.  K.  Leader^  , — Soutli  Reef- — > 

Yr.  ends   Foot-     Reef  Foot-     Reef  Poet-     Reef 

Deo.  31       age      Width  age     Width  age      Width 

1915.   Sampled    In.  Value  Sampled   In.      Value  Sampled  In.       Value 

Dec.qr.      191       26.2  31A0  34        40.7       16/7  80       16.0         17/10 

1916. 

Mar.qr.    310         34.8  27/2  138       35.2       25A1  214       23.8         36/6 

The  quarterly  report  adds :  ' '  The  rate  of  develop- 
ment will  be  somewhat  increased  in  the  near  future, 
as  soon  as  the.  Howard  shaft  shall  have  been  sunk 
sufficiently  to  open  up  the  11th  level.  At  present, 
owing  to  the  fact  that  all  working  is  confined  to  the 
eastern  section  of  the  mine,  there  are  not  sufficient 
development  faces  to  permit  of  a  greater  footage  being 
done.  • '  

Knight  Centra). —  Nothing  has  recently  been  heard 
respecting  the  developments  being  effected  south 
of  the  dyke  on  this  Company's  property.       We  have 


received  by  mail  a  copy  of  the  full  text  of  the  speech 
made  by  the  Chairman  at  the  meeting  held  in  Johan- 
nesburg on  May  12.  Therein  he  refers  to  the  expecta- 
tion that  development  work  that  has  to  \v.  delayed 
through  culting  of  stations  will  be  so  far  [)r(x;eeded 
with  that  tlio  reef  will  bo  reached  by  cross-cutting  in 
about  two  months'  time;  that  is,  say,  by  the  middle 
of  July.  lie  mentions  that  to  the  end  of  December 
last  the  area  explored  south  of  the  Simmer  Dyke  was 
equal  to  21  claims,  whereas  the  total  area  south  of  the 
dyke  comprises  677  claims. 


MINE  PLANS  FOR  SHAREHOLDERS. 

Our  readere  will  be  aware  how  wedded  we  are  to  the 
idea  of  illustrating  the  reports  of  mining  companies 
with  maps  and  plans.  In  especial  we  desire  to  see 
a  more  extended  publication  of  informative  maps  that 
will  give,  by  inspection,  a  comprehensive  idea  of  the 
shape  and  size  of  area,  the  position  as  to  adjoining 
properties  of  mining  companies,  the  situation  of  the 
shafts,  mill,  and  plant,  tram  communication  for  con- 
veyance of  ore,  railway,  water,  <fcc.,  &c.  Maps  of 
such  character  accompany  the  reports  of  a  large  num- 
ber of  companies  and  the  revival  of  publication  in 
annual  reports  of  various  important  Rand  companies 
has  been  much  appreciated  by  shareholders.  The  atti- 
tude of  some  dii-ectors  on  this  matter  is,  however,  diffi- 
cult to  understand.  They  raise  objections  of  sometimes 
extraordinary  character.  Expense  is  one  of  the  most 
frequent  objections.  Some  directors  imagine  maps 
must  be  large  and  printed  in  colours,  consequently 
cumbrous  and  costly.  This  is  quite  a  misconception. 
A  photographic  reduction  with  enlargement  of  the 
lettering  is  not  costly.  The  essential  information  an 
intelligent  shareholder  desires  can  be  conveyed  in 
maps  such  as  often  appear  in  our  pages.  Maps  that 
cover  the  space  of  half,  or  even  less  than  half,  a  page 
of  The  Statist,  and  printed  from  a  block  that  can 
be  used  over  and  over  again — such  can  appear  with 
each  report,  and  each  shareholder  can  refer  to  his 
latest  report  with  map  when  any  interim  announce- 
ments are  made.  We  instance  the  map  we  gave  at 
page  1132  of  The  Statist,  June  3,  showing  the 
relative  positions  of  Eastern  Rand  mine  areas  over 
some  7  by  4J  miles. 

This  week  the  director  of  an  important  company 
that  lias  recently  announced  discoveries  on  two  parts 
of  its  property,  when  it  was  suggested  to  him  that 
shareholders  would  like  to  know  the  positions  of  the 
discoveries  by  reference  to  a  map,  said:  "We  have 
over  2,000  shareholders,  and  at  every  meeting  of  the 
Company  large  plans  are  exhibited;  there  is  no  occasion 
for  us  to  issue  any  map  or  plan  with  the  annual 
report."  But  as  the  meetings  of  the  Company  are 
graced  by  the  attendance  of  perhaps  an  average  of  some 
50  men,  most  of  whom  atliend  regularly  year  in  and 
year  out,  the  bulk  of  the  shareholders  never  have  seen 
any  map  or  plan  of  the  property  they  are  interested  in. 
Such  shareholders  may  fail  to  grasp  the  significance  of 
a  bald  newspaper  statement  that  in  vicinity  of  shaft  1, 
at  a  stated  depth,  lode  of  payable  character  had  been 
met  with,  and  that  near  shaft  5,  at  a  depth  also  stated, 
a  cross-cut  had  met  with  a  new  lode.  The  relative 
positions  of  shaft  1  and  5  are  not  known  to  them,  and 
the  importance  of  the  information  as  to  what  may  be 
valuable  discoveries  at  widely  different  points  is  not 
understood. 

Now  and  again  the  requests  of  shareholders  for 
publication  of  maps  are  responded  to,  but  very  fre- 
quently indeed  such  requests  are  brushed  aside  in 
uncomplimentary  remarks  as  to  the  inquirer  being  able, 
by  a  call  at  the  office,  to  get  the  information  he 
wishes  for.  There  is  too  much  also  of  tRe  attitude — 
"  We  never  have  published  any  maps  or  plans,  and  see 
no  reason  why  they  should  be  published." 
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I.— BANK  RETURNS. 


BAHK  OF  BirOZiAirD MTeekly  Aooonnt. 

An  Account  parauant  to  the  Act  7th  and  8th  Victoria,  cap.  32,  for 
the  week  ended  Wednesday,  June  21, 1916. 

Issue    Separtment. 

Notes  Iaaaed«..__™_     178.422.225    '   Government  Debt  _._„._  811,016.100 

Other  Securities     ...._.__     7,434.900 
Gold  Coin  and  BuUion ._._    59,972,225 

£78.422,225  t78,422.226 
Banking    Department. 

Proprietors' Capital   .».»  CI 4.553.000  Qovernment  Securities    ._  t42.187.454 

Rest   _ „ 3.181.349        Other  Securities   _   73,332.613 

Public  Deposits    61.200.122        No'ea  ....„ „_._..,  43,207.130 

Other  Deposits     ._ 91.549.116  Gold  and  Silver  Coin    .„...     1,736,471 

Seven-day  and  other  BiUs  28.937 

E160,612.573  n6a,512.673 

Comparison  wltti  Prevloas  Five  'VITeeks. 


[In  £ 

'3  sterling— 00,000'3 

omitted,] 

Aotlve 

Cash 

Deposits 

Seonrttlea 

Re- 

Ratio 

Bank 

Three 

Date 

Circu- 
lation 

Both 
Depts. 

serve 

to  Lia- 
bilities. 

Bate 

• 

Months' 

Pablioj  Other 

Qovt. 

Other 

Bills 

1814. 

£ 

£ 

£ 

£ 

£ 

£     1     £ 

% 

% 

% 

Jaly   22 

29,3 

40,1 

13,7 

42,1 

11.0 

33,8 

292 

62-40 

3 

2,% 

1818- 

May    17]  34,7 

B0,1 

60.6     78.6  [  33,2 

79,9 

43.9 

31-61 

6 

4t% 

-     24  34,7 

«(),0 

64,2     81,4  j  33.2 

78.4  '  43.7 

32-24 

i,% 

-     3l'  36,4 

60,2 

53,6     82,9  1  38,2 

72.7  !  43.3 

31-72 

— 

4,% 

Jane     7  36,6 

61,6  1  60,3     92,3  i  42.2 

63.8  .  44.5  ,  33-59 

— 

4% 

—     14,  35,4 

61,6  i  62,3     87,6     42,2 

70,7     44.7     31-95 

— 

4% 

-     2ll  36,2     61.7  1  61.2     91.5  !  42.2 

73.4 

44,9 

31-43 

— 

6,fc 

•  July  30.14  +  to  4% :   July  31.  6% :  Aug.  1, 10  %  ;  Auj.  8, 8  % ;  Aug.  8.  6% 


OVKKEWCT  MOTE  XSSTTE. — The  am-innt  of  carreaoy  notes 
iesaed  and  in  oircalation  and  the  proportion  of  gold  to  notes  are  shona 
below  ;— 

X.— Zssne  Account. 


1916. 

Total  to  May    24.. 

Week  to  „  31  . 
n  June  7. 
.,  H., 
..     21 


Notes 

Issued 

£ 

354.sn.800 

4,833.802 

,      4,538,284 

4,252.061 

4,482.477 


Notes 
Cancelled 
£ 
236,1581.828 
3.825  199 
3,201  017 
3.587,758 
3.554  082 


Notes 
Outstanding 

£ 
117,535.972 
118.549,575 
119.836,842 
120.551.145 
121,479.640 


Gold  Coin 

&  Bullion 

£ 

88,600,000 
23,600,000 
28,500,000 
28,600,000 
!8,500,Xa 


Ratio  of 

Gold  to 

Notes 

% 

24-2 
24-0 
23-7 
23-6 
23-4 


Notes  outstanding —  £ 

One  Pound         84.792.353 

Ten  Shilling       26.987.187 

Oertifloates  outstanding ...  9.700.000 

Investments  Reserve  A/o  1,685,097 


ZX.— Balance  Sbeet,  June  21,  1916. 


Total 


...  123,164,637 


Advances  —  £ 

Scottish  &  Irish  Banks  of  Issue      — 

Other  Bankers  104,000 

Trustee  Savings  Banks        ...         36,000 

Carreaoy  Note  Redemption  A/o— 
Gold  Coin  and  Bullion  ...  28,500.000 

QorernmeDt  Securities  ...  85,185.931 

Balance  at  Bank  of  Bugland...    9,335,706 


Total 


..123,164.637 


8Vlb£XOI7. — The    Ballion    movements  at  the  Bonk  of   England 
on  foreign  aoooant  have  been  as  follows  :— 

Arrivals.  Withdratvals. 

£  £ 

Nil.  150,000  Spain, 

100,000  Egypt.*  7,000  U.S.A. 

Nil.  Nil. 

8,000  bars.  Nil. 

Nil.  Nil. 

935,000  bars.  Nil. 


1916. 

June  15,  Thursday ... 

„  16,  Friday       ... 

„  17,  Saturday  ... 

„  19,  Monday     ... 

„  20,  Tuesday    .. 

„  21,  Wedneaday 


Total  for  week  , 

Net  aggregate    . 

June    22,  Thursday  . 

„      23.  Friday       . 


1,043,000  157,000 

[886,000  influx  for  week.] 
Nil  Nil. 

11,000  bars.  5,000  U.S.A. 

*  Released. 


Oomparlson  of  Bank  Retnrns,  B«chanse»,  Prices,  Ac. 


Bank  of  England  (In  £'s  sterling, 
00,000's  omitted)  ; 

Circulation     

Pubh3  Deposits ., 

Other   Deposits 

Government  Securities 

Other  Securities 

Reserve      

Ratio  to  Liabilities  „_ 

BuUion  (both  Departments)  .». 
Money  : — 

Bank  of  England  Rate „.„ 

Bank  of  France  Rate 

Rate  3  months'  Bills  London  .», 
Exchanges  ; 

Paris  Cheque .—^ 

Hamburg  8  days   ,„ 

New  York  60  days    

Bombay  Telegraphic  Transfers 
Prices  : 

Consols  2J  %  Cash    _.„ 

French  Rente  3  %  Money    _... 

Silver,  London  spot oz. 

Wheat,  OautU  average  «..^qr. 

Cotton,  Mid   Upland    _. lb. 

Iron.  Sootoh  pig .^...ton 


1906         1913 


£289 
11,5 
42,7 
16.0 
29,6 
26,7 
49% 
37,2 

3i% 

3% 

3A% 

26  16( 
20  47J 
4  821 
1/4 

883 
97  25 

■;30:% 
30,'4 
-/6.12 
56  3 


£28.6 

18,0 

41,3 

12,7 

36.2 

28  2 
47-63%     47-10% 

38,4  39,9 


1914 

£88.7 
18.1 
44,9 
11,0 
40.0 
29.7 


J^  ! 

4i%-i% 

25  241 
20  43 
4  83.10 
1/311 

"■ir  i 

83  95 

■/26|4  I 
32 '8     1 

•/6-80 
65,0 


3% 

2,%-l% 

26  18 
20  50 
4  85 
1/3  J  S 

741* 
83  45 
•/264 
34,1 
-/7-63 
67/It 


1916 

£33,1 
99.6 

109,6 
51,0 

136,4 
39.5 


1916 

£36,2 
61,2 
91,6 
42,2 
73,4 
44.9 


18-87%     31.48% 
54,1      I     61,7 


6% 
6% 
4J% 

26  25 

4  731 
l/3s 

66i 

70  75 

-/23ar 

56/1 

-/5-28 

72/li 


6% 
6% 

6,i5-J% 

28  14i 

4  72i 
l/4,ir 

591 
62  15 

■'31ii- 
48/10 
•/822 


ARGENTINA.— Gold  In  Oaja  de 
Conversion 

May  17,1916 Pesos246,789.333 

Deo.  29, 1915 237,230.984 

Deo.   31,1914. Kl.703,321 

Deo.  31,1913 233.629,114 

July  18, 1913  (maximum)  266,831.800 


BRAZIL.— Gold  m  Oaixa  d,j 

Oonversao. 

Jan.  I  to  May  23,  1916...  £5,015,397 

Dec.  31,  1916    6,C16,397 

Deo.  31,  1914    _ _  9.230.625 

Dec.  31, 1913   18,400,601 

Feb.  19,  1913  (maslmum)  26,772.300 


FOREZCN-   BAiarxS.  [In  £'s  sterling— OOO'a  omitted.J 
t  Last  Betom  before  the  Wat. 


SBXTMAKX.' 


-Oash.- 


(3old.     I  BUver.   ,    Total. 


»nly  31,  19l4t 
Apr.  29. 1918 
Ma.v31, 1816 


£4,100  £341 
7,753  i  207 
8,013  i      229 


£4,441 
7,980 
8,242 


May  31, 1915 
Mfiy  30, 1914 


6,947 
4.258 


320 
319 


6,267 
4.677 


Dls-    , 
connta. ; 


Balance  Oiicols- 
Abroad.       tlon. 


Ds- 

podti. 


£6.197  £788  \  £8.693  I  £47 
3,576  3,438  |  14.199  1.666 
3.621  \  3,440    I   14,690      1.222 


6.322 
4.916 


2.294 
1.339 


11.668 
8.737 


655 
240 


FKAM-CE. 


-Oaah.- 


Gold.     I  Silver,   t    Total.  I    Bills. 


Circula- 
tion. 


Public     PrlvaU 
Depoelte. '  DepceltSi 


»nly  30, 1914t 
June  15, 1916... 
June  22, 1916... 


£165.654  £25.013  £190.687  £97.788 
190.020  13.951  203.971  15.689 
190.^77,    13,284      204,101     15,588 


£267,327  £16,302  £37,903 
829,887  2,142  i  81,934 
629.396        1.281  •   82.180 


June  24. 1916...    167.087    14.911  '    171.998    10.347      484.187 

June  26, 1914...    169,028    25,633'   184,561 !    64,470 234.092_ 

I  I  Notes  of 

f Oaah.-^— ^     I  Treasury     Loans  & 

'  I  &  of  Other        Dl»- 

(3old.      Silver.  '   Total.   ;    Banks,    i     counts. 


2.173  I   90.997 
11.773  I  40.668 


OEB- 

MAN-y-. 


Olicnls- 1 
tlon.    Deposits. 


»nly  23,14t  I  £67,843  £16,727  £84,670  \  £6,279  £40,056  I  £94,546  £47.188 
June  7. 16...I  123.230  1,764  124,994  20,858  282,566  334.852  87.831 
June  16.-16...,  123.247       1,802     126,049  ;     14,770       289,807      331,826       91,428 


June  15,'15...[  119,111  '     2,583  I  121,874 
June  15,14...!    67.810     18£72  i    84.382  I 


14,052 
4.622 


215,614 
42,333 


262.201 !  75.401 
91.720   48.999 


HOZ.I.ANn. 

Gold. 

-Oaah.- 
Silver. 

Total. 

DlB- 

counts. 

Ad- 
vances. 

Circula- 
tion. 

D»- 
posits. 

Aug.    1,  19l4t 
June  10.    1916  ... 
June  17,   1916  ... 

£13.496 

45.627 
45.718 

£249 
660 
634 

£13.745 
46.087 
46,352 

£13.422 
3.888 
4,026 

£10.332 
6.933 
6,210 

£35,680 
53,500 
63,250 

£1,437 
6.984 
6,851 

June  19,   1915  ... 
June  20.   1914  ... 

27.659 
13,386 

214 
770 

27,873 
14,156 

8.186 
7.113 

10,392 
4,839 

40,209 
26,315 

4.518 
609 

XTAZ.T. 


-Caah.- 


Gold.        Sliver,  f  Total. 


July  31,  14 1  I       -  - 

May  10,  -16 ...  £39.869      £3,945 
May  20,  '16  ...    39,657        3.946 


May  20, 
May  20, 


Other       Loans  &     (^cula-  i 

Cash.*      Dlsc'nts.      tion.       Depoeita. 


-£48,456-v 
43.814  2.178 
43.603      2,086 


£25.017 
26.673 
25.810 


£69.204  £8,887 
120154  i  29,118 
120,219    !  29,672 


■15...    45,470 
14 ... 


4.936 


60.408      1.860 
:48.882- 


47.937 
19,372 


104.051 
_61,002_ 


*  Including  foreign  gold  bills.  State  notes,  and  small  change. 


88.404 
7.721 


TAPAir. 

'    Gold. 

Diaconnta. 

Advances. 

Notes. 

, Deposits. , 

Public     j  PilvaU. 

Aug.    l,-14t 
May    6, -16.. 
Muy  13, -16.. 

£21,867 
28,431 
28,458 

£1,829 
367 
362 

£7,863 
8,041 
7,812 

£32.722 
32.762 
31.826 

£13,818 
27.267 
26.082 

£1,621 
3,228 
4.441 

May  15,  16.. 
May  16,  14.. 

21,054  i 
22,382 

969 
1,684 

7.180 
9.121 

27,379 
28,523 

23,629 
19«98 

6.364 
2.490 

V.  -roKK     

BAWKS        Own 

*.TRirSTS    Vaults.  ;po8itoriea'    Total. 


-Beserve.- 
In  De- 


Loans  ] 
and  Dis- 
counts. 


Deposits. 


Clxcula.  Sorploa 
tlon.     Reserve. 


Aug.    I,'l4t         -  -      I  £89.888    £411.238  £387,165 

June   10,  -16...    £81-338   £44,122    125,460  i    674,336    694  J34 
June  17, 16...      84,616      43,842  ,  128,468  '   664.940    689.776 


June   19, '16... 
June    20,14..- 


80.933 


iroR-w-A-r.l 


Gold. 


»nly  31.1914t  £2.960 
May  22,1916...  8,836 
May  31.1916...I     8,618 


May  31,1916... 
May  30,1914...' 


31,606    122,639      491,716    608,738 

—      1  101,094  I    425,918    411.398 

Balance    P'r*gn  Gov.  ,  Discounts    ,  Oircula- 

Abroad.    Securities.   |  &  Loans.         tlon.     ,  Deposits. 


£8,318  £1.720 
6,304  11,690 
6,312       16,00ii 


39,289 
7,868 


7,688 
8,204 


£1,878 
6,468 
6,318 


3,377        3.018 
2.700     _  1,672 
■Cash.- 


£493 
781 
762 


637 
486 


£4,868 
6,433 
6,367 


4.330 
4.237 


£6,752 
11,818 
11,668 


£793 
4.188 
3.968 


KVSSZA.      ooi(j.       Silver.!    Total. 


Loans  &  I 
Dlsc'nts.  I 


Circu- 
lation. 


7,433        1.487 

6.252 398 

Notes  In  i     Total 
Reserve.  Deposits. 


July  21. 14t !  £174.609  £7,383  £181,892  £76,081 
May  29.16  296.079  6.606  301,684  473,568 
June    6,  '16       294,926    6,809  '   301.732     483.608 


June 
June 


£163,411 
828,817 
834,027 


£6,689    £10e.8U 


5,16...    171.160 
6.14.-    178.447 


6,676  I 
7,312  I, 


176.735 
185.769 


SPAXST. 


Aug.    l,14t 
June  10,'16... 
June  17,16... 


June  19,16... 
June  20,14". 


Gold. 


£21.804 
41.086 
41.161 


27.294 
21.126 


Silver. 


£29.187 
30,617 
30,603 


Total 


280.222 

W,004 

Loans, 

&c. 


£60,991  £40,572 
71,602  38.946 
71.754      38.504 


S-V^ESEKT. 

Aug.  1.14t... 
June  3.  18  ... 
June  10,18    ... 


29.763      67.047      42.332 
29.159    _50.284      40.678 
Balance       Swed.  4  For. 
Gold.  !    Abroad.      Govt.  Sees.   , 


346.187 
164.819 
Spanish 
4% 


9.883 
8.273 


178.926 
176«8e 


£13.778 
13,777 
13,777 


8,833      169,671 

6.181 104.207 

Clrcn-     Deposlta, 
latlon.  &o. 


£77*67 
86.681 
86,248 


£18,866 

30,618 
30.563 


13.777      79,330  27,742 

13,777      75.617  I  18,722 
Discounts     Cto3n- 

&  Loaiu.  I  latlon.  |  Deposits 


£5,717 
9,237 
9,236 


June  12.16 
June  13.14 
8«rXTZBX- 

lAirxt. 


6,303 
6.823 


£6.150 
8.609 
8,760 


Gold. 


3,876 
,6,089^ 
-Oash.- 


£1.665 
3.860 


2.787 
1,803 


£7,495 
2,847 
2,804 


6.784 
6,747 


n3.432 
16.860 
18.330 


16a78 
12,199 


£3,803 
4.499 

6.522 


Silver.    I     Total. 


,  Discounts  &  I  Clronla- 
I    Advances,    j     tlon. 


3J93 
3.623. 

De- 
posits. 


»uly  31.1914t  ;  £7.675  £238 
June  7.1916...'  10.233  2,209 
June  16, 1916...J    10.222  i   2,228 


Junel6.1916...| 
June  16. 1914... 
U. STATES 


9.611 
6,957 


2,111 
766 


£7.913         £10,391         £16.371       £3.128 
12,442  7.631  16.681     I     4.955 

12,450  8,352  16.256    :     6.833 


-Oaah.- 


11.722 
7.723 

Loans 
and 


8.296 
4.602 


FED.  RES.  Gold  Ooto  j       and      i  Reserre  Idrcn-  , 

BANKS,     and  Certs.' TotaL  Discounts.  Deposits,  latlon. 'sonrces.  LlablUUss, 


16.035 
J0.209 

Total 
Re- 


2.992 
^2.p6L 

(}old    Bes 
ag-nstNet 


May  12,1916... 
May  19,  1916... 
May  26.1916-. 


May  28.1916... 


£82.435  I  £63.020  £13.841  £85.662  i  £1.880  106.239 
65.322  68.861  14.399  ,  92.604  I  1.604  113.674 
87.428      71.622    14.615        95.338      1,641  117,070 


88-1% 
684% 
85'8% 


48,728      66,126     6.790       68,410  '   2,184    72,049     82-4% 
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II.— FOREIGN  BANK  RATES  OF  DISCOUNT. 


rntt  _ 

BuUn 
AmttttauB... 


TUno> 


Oor«nhw«a  .«         — 

OuMluil*...         „         _ 
BtriM  ...        —        — 

Room  ...         .-         — 

lUdlld 

9iooktaolm 

N«w  To(k  n>wl.RM.Buki) 


\ 
6 
6 
4i 
6 
8 
B 
8 

4) 
4i 
6 
4i 
8 
3-6 


-(\in»Dt  Rat«*^ 


AaK.  20.  14 
V^f.  23.  '14 
foly  1,  -18 
Au.  27.  14 
Apt.  12.  '18 
»nly  27.  'U 
falT  10,  -15 
M;.y  29,  '18 
fM.  1,  -15 
Juu.-  1,  'IB 
Oi.  28,  '14 
M«v  1,  -18 
V.b.     4.  '16 


% 
6 


8 
S 

8 

6i 
6 

•i 

6i 
3-6 


-A  T»«»  Airo— ^ 
n>U  Klliid 
Aug.  20.  '14 
D«!.  23.  '14 
A<w.  20,  '14 
Ann.  27.  '14 
Apr.  12,  '18 
falj  27,  '14 
/•n.  8.  'IS 
M  >v  2B.  "IS 
fan.  1,  '15 
Nov.  10.  '14 
Oct.  28.  '14 
»M.  6.  '16 
Hub,     4.    18 


III.— PUBLIC  INCOME  AND  EXPENDITURE. 

[OOO'i  omitted.] 

Other      Other 

InooiiK"  Kincnil.       Trcsmry 
Kxoru  tiwln.l'K  Inoiiiil'K     ^Bi»l»nco— ,    Trea»nry 

o(        Loruij    IxwniiA                 +or-  BiU« 

■ipcndi.  Bipeoai-*  Ad-  AdTmncw                  tor  Oiit- 

1916-17.              R«T«nae    lure         taro     Tanc«<    Brpsid     Amt.     Perial  itAnd'g 

Pwiod                    £             £              e              £             f             £              C  C 

7d»ritofm.«    3    P.066     &5.23S    4I!.1»0      32,970-11.085    2.^.345  -  2.196  P90.210 

7      „        June  10    4.548      41.1S0    3«.632      36.101      -760    25.943   +      698  701061 

7     „       Juno  17    5,514     39.313    35,799      41390      7.316    25,718-     225  718,029 


78    ,       June  17  62,674    361.124  298,460    344,681    46,037    25,718  +143'  + 151,f 03* 

80    ,   '  Juno  19  47  J83    231,445  184.062  ~232.879   44.387  87.880  + 4,429* +  170,556« 
•  Incraa^e  or  doorejMe 


U»DOII  Oil— 

HoUAod 3moi. 

_       _ Onble 

I»4ly  3mo«. 

_    _  0»ble 

Llibon  *  0>porto  d*. 
New  York do. 

—  _ _  ObeqnM 

Ftrli  .„— -  3  mos. 

—       Cable 

Pstngnd _     do. 

BoAndinaTla .......      do. 

Spain  (Bank  placMU  mot. 

—     Oablo 

SwItierLand  3  mos. 

—    Oablo 


np4ri\l  with  April  U 

IV.— FOREIGN    EXCHANGES^ 

Oonrae  of  Bsobance. 

Juno  16,  "16 
11  65 
11  45 
30  95 

30  45 

4  76t 
4  77 


Juuo  23,  -le 
11  6n 
11  47 
30  "0 
30  25 


4  764 
4  7c;j 
S8  58 
28  15 

16  70 

23  SO 
2.5  65 
£5  25 


I  60 

28  17 

1664 

16  00 
18 

23  45 
2e  45 
26  05 


Uexudria  

Sight         i 

Anuterdam  ».. 

Sight 

Bombay 

.  Transfers 

BoenotAyrea   .. 

.  90  dayt 

Transfers 
Tmnsfers 

Hong  Kong  

Italy  

Sight 

Uibon    

Sight 
Sight 

Madrid  

MontOTldw  

90  days 

Montreal  

Cable. 
Slghif 

Hew  Tork 

60  day-t 
.  Oable-t 

^       ...... 

_        on  Pari 

s  Sighit 

—      on  Berli 

J  Sightf 

^on  Ampt'd'm  Sightt 

—     on  Meiico  Silver  t 

Parii  _ 

.  One<)ue« 

Pern  « - 

Sight 

Fetrognd  _ 

.  Sight 

Bio  de  Janeiro,. 

90  days 

Boandlnavla 

.  Sight 

Bhanghal  

.  Transfers 

Bwitnrland  

.  Sight 

Valparalao    

90  days 

June  23,  '16    Juno  16,  '16 


97»pi 
lia.  46c. 
Is.  4^d. 
48! Jd. 
Is.  40,d, 
2s.  IJd. 
301r.  25o. 
35 
233.  50 
53id. 
»4  78 
ti  75?' 
»4  71}" 
(4  764* 
6,91 Jf." 
74Jo« 
411o.« 

S8f.  ISJo. 

4{%  Dis. 

155? 

12^. 

lekr.  57* 

2s.  lljd. 

t5f.  30o. 

9Ai 


97api. 

nil.  45c. 

^'■49r- 

Is.  4.^,d. 

23.  OM. 

301r.  50o. 

34  J 

23p.  40 

53, id. 

f  4  77} 

t4  75» 

«4  72t 

t4  76i 

6.9141. 

75>o. 

4lia 

10c.  nom. 

Wf  111'. 

4»%  Dia. 

1654 

IZJd. 

16kr.  05 

2:  lOid. 

25f.  oeo. 
9d. 


June  9,  '16 
11  63 
11  43 
31  00 
30  60 
3»4 

4  763 

4  7Rs 
28  60 
28  16i 

166 
15  95 

48} 
22  45 
2G  40 
S5  00 


Juno  9, '16 

97*pl 
Ilfl.  40io. 
Is.  4,4,d. 

48Hd. 
Is.  4^. 
2s.  0><1. 
301r.  55o. 

343 
24d.   45 

63  *d. 
(4  T7t 
t4  76t 
14  72} 
>»  76,% 

5  916t. 

76tc. 

413c. 

lOc.iiom 

Mf.  154o. 

J%ni8. 

166 

128d 

16kr.  02 

2a.  Utd. 

£4t.  98o. 

8Kd. 


Jnn:  2.  '18 

11  70 

11  49 

30  75 

30  28 
34J 
4  76} 
4  76J 

28  62 

28  164 
1664 

15  85 

23  78 
25  40 
25  00 


■16 

97jpl. 

lia. 4840. 

Is.  4^1 

48i4d- 

Is.  4,>  d. 

2b.  19d. 

301r.  27o, 

34J 

23p.  78 

53  A4. 

«4  77J 

•4  75: 

»4  72| 

»4  76» 

5  91tf. 

77io. 

413c. 

nom. 

2f  f.  16c. 

2%  Dis. 

1664 

12,i,d. 

.  15kr.  85 

2s.  lljd- 

25r.  OOo. 

SiJd- 


^*  Prevtona  day's  rat««.        t  Poreitrn  exchanges  current  in  Sew  York,  according  to 
cable  advices  from  Irving  National  Bank  of  that  city. 


v.— BANKERS'  CLEARING-HOUSE  RETURNS. 


Nam*. 


BmHCQEAll 
BBlBfOlt 
DTTBLTf 
IJBD6  . 

LnctfnB  . 
LtraBPOoii  . 

MAN0HI8TEB 
NIWOASTLB  ... 
HOraiiQHAM 

BHiyyiHLP  . 

LONDON— 

TOWH     

MKBOrOLBAB 

OomrxBT 


Week.     Amoont. 

Inc.  01  Dec'l 

1918-               t 

£       1 

Juno  17     1,739.104 

+     280,916 

„    17        769.000 

-       23.000 

,.    17     4.290500 

+      476600 

„     17        543.966+      131.275 

,,     17        496.368+     188.677 

„    17     7.175  244+  2.139.947 

„     17     7.391.226+  1,478086 

„     17     l,5S0nO0+     360,000  . 

„    17,       373.213+       80,211 

..    17!       561,231 

+     145,186 

1918  ^88- 


Ino.  Of  Deo.* 


1916.    I 

June  21' 

»    21 

.    21 


[OOO's  omittpd  from 
221.019+       29.889  | 
19.982+         2.626 
34.678+         8.727 


t  2         1% 

44314.3771+  7977,126+22  0 

20.466.000+  2.790000+168 

89,397.800+  3.485.800+  41 

18.063338+  3.427  162+23  5 

10.882.883+  1.900.353+211 

184.164  516  +40,148333  +32  4 

204.883,685+50.761.365  +32  9 

43.694.000  +  11,436.700  +35  5 

11.056.314+  2.fl7R.269+36  7 

19.260110+  6.501,343+40-1 

the  Txindon  clearings.! 

6.587,126+      800.185 +16-6 

495,107+        66  007  +  12-7 

862.756+      144.119+ 20-0 


TOIAfi 


a        275.877+       39,242  '6.944,989+  1.000.291I+17-O 


Th«  toUowing  apoolal  Items  are  included  In  the  London  clearings 
WboCEidHAxdi  OONBOU  i    "fourth"  of 

BBTTUSO   DiT8.  SmLIKO   DATg.  MOUTH. 

TSii  ^2         +0I--  "1918            E       +or-»!  1918           E 

H«T  12  48,826+    12.872  Apr.     6     68.610 

Mav  31  64.859+    12.149  M  .v     4    62,120 

June  15  49.726  +    11.422  ■^21"'    1     61'133 

'ie»gg  629,638+  98.068                 327.482 


+  or  — •  !  19i8  E         +or-» 

+  537  Apr.  4  63.930+  8,418 
+  7.073  M»v  4  62.120+  9.843 
+  14,369,J>i°e  3,  43.677  +  1,881 
+  69,6M^ 300,216+41.699 


*  Oompared  with  a  year  ago. 
VI. — FREIGHTS.—  According   to    Messrs.   FarraT," 


Groves    & 
Co.,  representative  .=team  freight  quotations  compare  as  follows: 
HOIIBWARDS.     1918.  1915-  1914-  Homewards -«>n(.    1916.  1916.    1914 
Alex.toLond.  or  Hull  65/0    26/3        8/8  D  S.  AtLPortj  totJ.K 

AnrttmllatoU.K 110/0      —       22'0      Coot,  (grain) 12/0     9/0     l/lOl 

AJOfr  to  I..E..A.R —        —         8'3  N.O  to  L.H.rootton)..,     —       —        — 

Bombay  10  p,p.d.w,  97/91.1  81 '31"  16'6  N.O.ton.K.Cont,(gr.)     _        —        — 

Baiaah  ce.    _ uao  80  0      16/3 

■      —  -    —  OUTWARDS.— Oardill  to 

8/0  Bom-  OoU     Port    River  St.Vln- 

B/0  bay.  ombo.   Paid.  P1a»«.  oent. 

ll'B   1918...    —        —      97'8    47  6       — 
1915...    —       —       23'6    24/8       — 
22/8  1S14..,  U/S    11/0      7/0   13/8       - 


d.-.v.72/8    — 


Oalaotta  to  p.p. 

Danube  to  A.B .—       — 

Odaaaa  to  L.H.A.R.  _    —        — 
BLPUte  to  U.K.Oont.    155/0   45/0 
D.&  Atlantic  Forts  to 
L.H.(aottoa) —     12a  0 


VII.— PRICES  OF  WHOLESALE  COMMODITIES. 

Approximate  Prices  and  Position  at  latost  diifos  for  which 
statistics  are  available  in  comparison  with  quotations  at  corre- 
sponding dates  in  previous  two  yejira  :— 


June  24. 


xmx9. 


£28  15— EJ9  iO 

....  £86 
£16  10 
,    nom. 


■BTALS.  MINBRALS.  ke. 
IPOn — Scotch  pig  wurmota  ...ton 

—  Ml.liUonhro'  warrants     .,..,,ton 

—  Hrmatlto  warntota ...ton 

—  f  talTonlshIrt  bars,  London   ton 

—  Oommoti  bars    ton 

—  Stock.  Mlddleebro' toni 

Steel  Ralls  too 

Copper — .'Standard ton 

—  Stock, RnropoAaflt.,Junel5  ton* 
Tin— Kngllsh  Ingots ton 

—  Straits     _ ton 

TInplatos-floke  I.O boT 

Lead— -Soft  Foreldn    ton 

Spelter  -Ord.  Foreign ton 

Quicksilver— <761b.)   bottlo 

Aluminium  ton 

Antimony -Reeiilns ton 

Coal— ^'<'i"n  (he«t1  Oardilf  .„ton 

—  —    (bc8t>  Newcastle ton 

CHEMICALS,  OILS,  *e. 
N.of  Soda— 'o.b.Ohlle  porqulntal 

Soda— Crystals  ex  ship    ton 

Coehlneal— TenerlfTe  Black  .,.lb. 

Copra— Malay  *  Straits  too 

Gambler- Good  marks  .,  ,.owt 
Indigo— nongal  goal  to  (Inc., .lb. 
Linseed  Oil— Spot,  barrels  ton 
Linseed— Calcutta,  spot     HOm 

—  Cakes.  L-in.  made,  ex  mill  ton 

Olive  Oil— Spanish tun 

Palm  OlI-Lagos    ton 

Petroleum —American  ..,gaIlon 
Rape  on— BeOncd  English   ..ton 

Soya  Oil    -ton 

Tallow— Australian  mixed. ,.owt 
Turpentine— Amer.  Spirit  ..cwt 

Rape  Seed— Torift 4161b. 

Rubber— Para,  spot lb. 

—  Fine  plantation  fstnd.  orepellb. 

World's  Production*  May    tons 

Shellac— T.  N.Orangcfair...owt. 

TEXTILES. 

Cotton— Middling  Upland lb. 

—  Hgyptlan  good  fair    lb 

—  Pernambuco,  fair lb. 

—  Mid.  Dpi.  Now  York   ...    ...lb 

—  Stock.  LWerpool.  June  16  balee 

piax — Petrograd.Yarapol ton 

Hemp— N.  Zealand,  good  fair  ton 

—  Manila,  Fair  strips   ton 

Jute— I'irst  Marks,  spot   ton 

—  Red  BOO ton 

Silk— Blue  Rleohant lb. 

Wool— Pt.  PWlin  unwashed  av.lh 

—  Lincoln  Half  Hogs    lb 

Hides— En?.  Ox.  best.  661b.  up.  lb 
Leather— Dressing  Hides 11". 

VEG.  "onn,  CORN.  &e. 

Wheat— Visible  suriilv  U.S.  bus. 

—  Kol.  price,  N.T.  601h    .., bushel 

Kngl'Ph  (9rttWy/.a-7or.4R01b.  (\t 

pioui._Town  H'hoHs.offlc'l?801b 
Barlev- Bng.  '7<ir..avpr  40"  Ib.q' 
Oats— Kng.  (7<M..awr.3121h.  or. 
Maixe— N.T.  .  fnfw  bu»liol1  56Ib 

—  Aroer.  mlxeLLlverpool    ,1001b. 

—  La  Plata 4801b.  qr 

Potatoes— Rents  ton 

RIee— Imports  since  .Tan.  1  ..tons 

—  Dellvorlesdo „ tons 

—  Stock   tons 

—  Price.  Bassdn cwt 

Tapioca— Pearl,  maliuni     ..cwt 

Hay— Best 2,0161b,  load 

Hops— English owt. 

ANIMAL  FOOD. 

Beef— ArvTen. chilled  hndqrs.  Rtb 

—  Bootoh  sides  ._ 81b 

—  Bnelish 81b 

Mutton— Scotch  wethers 81b 

English  wethers  8Ib 

—  New  Zealand  frozen 81b 

Pork-Hnelish  81b. 

Bacon -Irish «wt 

—  Danish owt 

Hams — Amer  long  cat   owt 

short  cot     cwt 

Lard— Amer.  pails   cwt 

Butter— Danish  .„ cwt. 

_  Siberian « owt. 

_  French "wt. 

_  New  Zealand  owt 

_  Aiwtralian    „ c-wt. 

Cheese— Canadian  owt. 

_  New  Zyealand  (white)    owt. 

SUGAR,  COFFEE,  TEA.  fte. 
Silirar — Imports  since  Jan.  1  tonp 
_  Deliveries  do.  „ tons 

—  Stock  tons 

—  Pr(ce.  Java.  96"  Pol owt. 

Mauritius,  crystals owt. 

Tate's  Cubes.  No.  1 cwt 

Coffee— Imports  since  Jan.1  tone 
Home  oonsumption  do.   ...ton? 

—  Exports  do tons 

_  Stock  toos 

_  Price  Cost*  Rica  gd.  to  line  owt 

Bralil  (Ssntosl  spot  ...cwt. 

jea Imports. ..(forSmontbsl  lb. 

^  Home  oonsumption    do lb. 

_  Bxport*    do lb. 

_  Stock.  May  31    lb 

—  PrlccIndian.PckSoaf.good  lb. 
_  _  Oeylon,  Pck_Soug.  Ord.. ..lb. 

_  Common  Oongon,«  lb. 

Coeoa— Oren  Bda.ff ood  to  fl  De  0  wt . 


t 

t 

t 

£16 

£13  16 

..  29  .M4 
..£10  17'R 
..£98-1991 
..  17.382] 
£181 


XVIB. 


7811 

86'Oi 

98'0 

£12 


X»l«. 


£173, 

£178  16 £179 

38'8— 43/R 20/3—24/8^ 

£24  6 

£100 

£16  10| 


....  67/1 » 
....  61/U 
....  Bl/0 
....  £8  10 

£11  2'8 M  10 

152.6911 80.218 

£8  2'8l £fl  2/8 

,..£82  in: £80  5 

30.797 28,870 


nom. 


65/0 


7/5 

£4n.'m 

3  0-3/8 

£38 

38'6 

13/8-15  6 

£33 

87  0 


.£138 

£138  8 

....13/0-17/8 

£19  10 

£21  10 

..£7 


....£130-£140| £fll-£83 

....£115-£126 £28  5-£2« 

nom.| 21/8 

20/61 14/e 


7/0 7/S 

..£2  2  6-£2  6...  £2  2/9-£2  8 

l/Ul 1'8-110 

£21  12  8    £24-£24  12'B 

30'8 18/lOJ 

, 13/8-140, 3/2-3/B 

£27 £26  15 

53/fl' 61'8 


£12  10:£10  £/8-ei0  7/8  £7  16-E7  W9 


£551 

£40 

..-/lU-l/U 

£48— £50 

£37 

4«'8 

40/0 

B2'0 

2/7i 

2/41 

16000 


...  £51:.,....  ■849-£50 
£31 £31  10 

-lei, -/7i 

....E38-E40 £32 

£24' £'.112'8 

.  28/8-32/0 29/9-33/3 

38'3' 33'7t 

52  0 50'9 

2/8»l 2/flt 

2'5»! 2'2l 

11,494! 8.352 


.  94'6| 68/0 81/0-62/0 


-/8-22 

-/11'50 

...  -/8-98 

13.4')e 

.    664.070 

,  £76QOm 

£48 

....£50  10 
....231  10 
....£29  10 
....  18/3 
1/6-1/6 
1/8 

....    -no 

2/1-2/7 


8/11 


..  -/7-26' 
..  -/6-7Bn. 

9.60n.| 

..1,792.930 

£58 

£31  15 

£39  10 

£23 

£21 

9/0 

1/0-1/1 

VH 

1'2 

2/1-2/7 


-'7-63 

-/8W 

-/7-83 

....    n35o. 
....  959.240 

£28 

£25  10 

£24 

£26  15 

£24  10 

.ll/3-ll'8 

-'11  J— 1/0 

.    1/0-UOi 


.  1/4-1/8 


52.273.000 18.571.000 27.205.000 

109ic 129ic 88K- 

48'10 6B'l 34/1 

43'0 480 28'e 

60/9 , 34'3 25'10 

32/1 31.'9 19/9 

86<: B2lo 77o. 

a'lll 7/lU 4/9 

41/0 31'0 28'0 

nom 85/0— 75'0 70/0— 75'0 

23.279 20.184 10.432 

24.239 16.304 6.445 

18,6b8 11.898 8.682 

18'0: 180; 7/0-7'3 

270-37.0! 21/6-2'i'0| 14'0— 17/B 


160'0! 
-  £8  10-27 


7/0-7/2 

7/10— 8'2 

7/4-7/10 

8/9-90 

7/8-8/4 

6/0 

7/0-7/4 

..  108/0—1100 
..  104/0— 110  0 
..      88  0—98  0 

84  0-890 

79  3— 80  9 

..  174  0-1780 
...  116/0-1400 
...  148  0— 1550 
...  16O'0-170'0 
...  153/0-180/0 
...  98/0—102/0 
...100.0— 1060 


950-1078 82'8 

£4  16-£5  6 £6  5-£7 


.  8'3-e/4 3/3-3'10 

.  7'*— 7/81 4'8— 5'2 

VO— 8/4; 4/0— 4'4 


....  314.397 
....  296140 
....      46.074 

28/0 

40/1) 

, 47/H 

, 24.254 

11,300 

14,116 

31.881 

..  73'0-84  0 

46  0 

134.587,168 

140,749.442 

31.959.378 

102.489«00 

-/lU 

-/lU 

■/9» 


....  6'6-8/10 
....     6/6-9/0 

4/6-5'0 

....  6/10-6/2 
....  88  0-95/0 

840— 950 

77'0— 82  0 

74'0-80  0 

51/3— 52'3 

..  148  0—1520 
..  124/0—132/0 
..  118  0-134  0 
..  142'0— 144,0 
..  128'0— 1420 

900-93/0 

..      94/0-95/0 


294,206 

454.147 

100,374 

19/6 

..     25/0-26/6 

31/0 

33.990 

10.994 

14,729 

21,248 

780-87/0 

41/6 

..  138.871,23? 
..  148,149,854 
..  2S.944,63f 
..      74,041fl00 

1/0 

1/0 

■/9 


fl3'0-85/8 .-      76/l>— 78/0 


5/4-6'10 
....  4/8-5/4 
....  2/4-3/2 
....  3/6-4/0 
....  80/0—70/0 
....  600— 70,'0 
....  74  0—78  0 
....  700— 74  0 
....  51 '6— 62  6 
.  115/0-117/0 
.  94/0-102/0 
.  980—1080 
.  103  0—114/0 
.  980—108/0 
....  84/0-68/0 
....  82/0-63/0 


391.101 

358.914 

148.722 

10/3 

..  12/9-14/0 

180 

36.108 

8.132 

14  830 

23.624 

..  8O/O-93/O 

42/3 

104,127.008 

130.016.838 

22,842.930 

87,381.000 

-/8t 

-IBi 

-/6t 

..  63/0— W'O 


Estimated. 


t  Market  auspeudixl. 


1290 


THJt;      blAiiiSl. 


Yin.— TRAFFIC    RECEIPTS^ 


IRISH  RAILWAYS. 


jmpany. 


Week  to  >  Miles. 


+ot-' 


&11.D0WU  June 
tBan&S.O.  June 
lUn  &  S.B.  June 
Northern  'June 
[.&  Western  June 
Gt.  West.  June 


18 

le' 

IB 
IB 
IB 
16 


103 
160 
661 
1.130 
638 


Cro88n~+<"~*  l^*" 

2571  24 

21124 

783  24 

1,636  24 

2.847  24 

2,231  24 


B4.010 
2,1841 
6299 
23.886 
34  499 
13.934 


2,639 
372 

1.960 
13.660 
49960 
14,834 


78  785- 
48.9531  + 
121.935- 
640.500,+ 
730673- 
285,976  - 


GROSS  AND  NET  RECEIPTS  OF  AMERICAN  RAILWAYS. 


Company. 


..  On  August  6,  1914,  OovemmM  assumed  control  ol  raitu,avs  of  J^f"*,  *^j"  "'^"" 
lx,rraJ,ra^abk  v,eekly,  issued  m  pursuance  oj  Regulation  ol  tht  Forces  Act.lin. 


INDIAN  RAILWAYS. 


Company, 
am  Bengalj 
^i  Lu^ht  ... 
igal  &  N.W. 
igal  Dooare 
ig.  Na^ur 
nb.  Baroda 

rma  

it  Indian  ... 
IndlanPen. 
dras  &  S.M. 
)am'8  Guar. 
ti.&Kamaon 
ith  Indian 
ith   Pmijab 


Week  to 
6 


I  May 
May 
May 
Ma'v 
May 
June 
May 
June 
June 
May 
May 
May 

May       13 
M.  of  Deo.' 


13 
6 
13 
13 
17 
6 
17 
17 
13 
13 


Miles. 

808 

118 

2,088 

153 

2,737 

2.859 

1.342 

2,716 

3,112 

3,168 

867 

667 

1.7871 

823 


65,159 
3-876 
4.902 

62.605 
8,582 


Total. 

Wki 

BnpMi. 

."> 

8,68.000 

6 

1,30.400 

5 

21,94.950 

« 

1,74.940 

6 

60  39  000 

11 

1,61.85  000 

5 

22,53.315 

11 

2.53.13.000 

11 

2.33.72-500 

« 

62-20-000 

6 

13.98  054 

5 

4.54.584 

fi 

1     37.07.422 

8t 

!    18.24.620 

+«-•■ 

BnpMl. 

-  89,169 

-  68,600 
+  1,69-068 
+  37.818 
+  9,40,938 
+  12.27.000 

-  1.08.351 
+  32.000 
+  28.49,900 
+  2,24.420 
+  18.453 
+  41.345 
+  1,98-982 
+  1.03,303 


Cos.  (COO'b  omitted) 
g  mos. 


COLONIAL  RAILWAYS. 


Dompany._ 
a.  Northern 
0.  Pacific  ... 
.Trunk  Pac. 
and  Trunk 
d.  Trunk  W. 
it.  Grd.  Ha. 
ishonaland 
d.  W.  Aust. 
)W  Cape  Cent 
lodesia  Rlys. 


J  Week  to  | 
June  14 
June  14 
June  14 
June  14 
June  14 
June  14 
iM.ot  Apr. 
iMof  Apr. 
May  13 
lM.o(Apl. 


mies 

9.296 

12,921 

918 

4,008 
336 
189 
810 
277 
206 

1.387 


+^rr»    Cross.  1    +or— '   .Wka 

^- '  1880.400  +    478.900  36 
+173  2.629.000+1,008000  49 


£16,916  + 

172.498  + 

40,459  + 

15.828  + 

49,604  + 

8  223  + 

1,301  - 

70.794  + 


8.118  23 

19.660  23 

10.823  23 

3.433  23 

4,014    7t 

1,076  lot 

294  19 

8,297i    7t 


Totai^ 

24.855.800' 

122,607.000 

432.613 

3,860, 216 

849.528 

300.528 

333,123 

76,217 

30,974 

B01.608 


'+8.837.900 
+28046D00 


177.399 

476461 

204878 

79.749 

46.902 

11,778 

5,382 

B8.423 


FOREIGN  RAILWAYS. 


■Company.      Week  to   Miles, 

icoy&Gandia 

ntofagasta... 

rauco  

rg.  N.  Bast... 
rg.  Transand. 

olirar      

razil    

Paulista 

Mogyana  ... 
;A.  &  Pacific 
;A.  Gt.  So....  June     18 
;JL.    Western  June     18 
ent.ATgentine  June    17 
lent.  Uruguay  June     17 
„    (E.  Ert.Uune    17 
„    (N.  Ext.)  June     17 
„    (W.  Eit.)  June     17 
!olomb.    Nat.a.ofMay 
lol.Rys.&Nay.  M.0I  May 
lord.  Central    June     17 
juban  Central  June     17 
Jorada  Eit....  M.of  May 
SgyptianDelttt  May     20 
5)ntre  Rios   ...iJune     171 
3t.  S.  of  Spain:June     10 
3t.  W.  Brazil  June     17 
U  Quaira&Oa.  M.of  Apr. 
beopoldina   ...  June     17 
Manila  North  June     17 
„       South   June     17 
aid.  Uruguay  M.ot  May 
Nitrate  (2wks.)J"ou     16 
N.W.  Uruguay  M.ot  Miiv 
ParaguayOcnt.  June      17 
Peruvian  Corp.  M.of  May 
Puerto  Oabello  M.of  Apr. 

Salvador   Juno     17 

San  Paulo June     H 

Taltal    M.  otMay 

U.  of  Havana'Juno  17 
Urug.NorthemlM.of  May 
W.  of  Havana  June  17 
Zafra  &  Hlva.lM.of  May 


,•      Gross. 


—    S 
+_71 

+  49 


+_B 
+    1 


+  25 
+  34 


Ft.    164)00 
"       36,170 
9.500 
6,600 
1,140 
-       10000 
M  3.431  000 
iM  1,600.000 
M  1,200-000 
12       79.000 
fi     101 «» 
£       64.000 
Ifi     100.600 
fi       12.485 
l<         4.604 
I         2,734 
I         1,622 
I       10,700 
B       19576 
B      32.000 
8      lf,632 
(        7,900 
£         4,502 
fi      13.000  ; 
Ps.   82.996 
C         7,000 
fi         7.250 
S       19.546 
£        6,205 
£        3.862 
|£      11.277 
'e      30.034 
21,000 
3830 
828900 
3.640 
26.260 
24.602 
23.355 
29.829 
1.809 
6.166 
11,359 


+or—  •  ,  Wks 

+      4.000  24 

+    12,770  24 

+      1.741     4t 

+  16    51 

+         940   51 

-  1,225;  lit 
+  340,870,  4t 
+      4.220     4t 

-  173.649     4t 
+       6.000    51 
+     11.000    51 
;+     14.000    51 

-  27.000  5; 
+  1,596  51 
1+  364  61 
+  763  51 
+  165  51 
'+       1,100      St 

234    lit 

2,740    51 

2,953    51 

200      6t 

924    ^7 

5.300    51 

15.885  23 
200  24 
760      4t 

2,43B   24 
635   24 
1    24 
1,004    lit 

15.886  23 
2.097    lit 
2.220   51 

89.734    lit 
225      4' 
11,500    51 
5,459    23 
15,112    lit 
6,233    51 
158    lit 
225   51 
3,808      6t 


Total. 


+or— • 


333.900' 
799,785 
33400 
310.013 
68.320 
101,633 
14.398.000 
7.900.000 
6.147.000 
4.48R.000 
5.383.908 
2.619.000 
5,525.800, 
629.7021 
207.448 
109533 
100  515 
53660 
207.671 
1,488.300 
771,394 
35,400 
23,629 
685.400 
1,563990 
229.100; 
27,500; 
497,436, 
162,472 
85,2131 
112007 
268.219 
242,568 
I       121.500 
8,833997 
16068 
1,376080! 
619.967 
204.766, 
1.985092! 
19.2621 
292,298 
67,768 


21.000 

279,480 

6.516 

89.906 

19.340 

.       23.689 

+  1.705147 

+    883734 

-1,638.133 


38.000 
535587 
188.000 
83.700 
74.345 
20.477 
20.940 
17.813 
6,248 
16395 
148.320 
138.523 
700 
4.158 
146100 
263,162 
41.700 
6.000 
204.923 
11,199 
12.876 
8.348 
172.386 
31.697 
.       23660 
+1,233  668 
1.053 
101.010 
73,234 
82.380 
334.788 
2,869 
16.710 
21.671 


TRAMWAYS. 


Company.      iWk.end'diMllee, 


389i 
26i 


+or- 1   Cross.    I  +M— •  iWkfl.i     Total.    1  +er— * 


Anglo- Argentine  June  17 
Auckland(4wk8)|May  6 
Brazil'nTract'n  !M.of  Apr, 
Brisbane  El'tric;  M.  of  May 

Bristol     'June       IB 

BritiahOolumbia'M.  of  Apr. 

Calcutta June       17 

Cape  Eleotrio...|M.of  May 
Carth&Herr ...  M.of  May 
Cork  Electric  ...'June  15 
Dublin  UnitedJune  16 
Havana  Electric  M.  of  Apr. 
Isle  of  Thanet...  Juno       17 

Kalgoorlie   ;M.ofMar 

Lanarkshire  ...  Juno  15 
Lima  Lgt&Tnna  M.  of  May 
Madras  Electric  June  16 
Manila   EleetriciM.  of  Apr. 

Provincial  June      17 

Rangoon  Erctrc  M.of  May! 
U.of  Montevideo  M.  of  May] 
Yorks.  W.Riding  June       18 


+21iB     49,888  -       870    24      1.230.763  -       4,484 
+    ijg    21,202+       756  44  1       231.906+       4.308 
■6,678,000+344,640     4t  26,898.000 +1,476.940 


14,340 

8.116 

764,709 

85,159 

7.346 

4.268 

137 

9.878 

94.314 

1,889 

399 

8,342 

7,847 

27.437 

16,765 

4,080 

372 

13.342 

3,596 


Alabama  Qt.  Southern 

10  mos. 
Ala.New  Or.  Tas&  Pac. : 

Ala.   &   Vicksburg  ..  ■ 

11  mas. 
New  Orleans  &  N.E.   a 

11  mos. 

■Vicks.  Shreve.  &  Pac.  a 

11  mos. 

Atchison,  Top.  &  S.Fe.    » 

10  mos. 

Atlantic  Coast  Line  ...    a 

10  mos. 

Baltimore  &  Ohio •> 

10  mos. 

Canadian  Northern   ...    b 

10  mos. 

Canadian  Pacific  •» 

10  mos. 

Chesapeake  &  Ouio    ...  b 

10  mos. 

Chicago  &  N.  Western     a 

10  mos. 

Chic.  Burl.  &  Quincy      b 

10  mos. 

Chicago  Great  Western   b 

10  mos. 

Chic.  Mil.  4:  St.  Paul.,    a 

10  mos. 

Ohic.Rock  I.  &  Pacific    b 

9  mos. 
Ch.StJ.Min.  &  Omaha    a 

10  mos. 

Clev.  Cin.  Chic.  &  St.L.  a 

4  mos. 

Colorado  &  Southern...    » 

10  mos. 
Cuba  Railroad  b 

10  mos. 

Delaware  &  Hudson...    b 

4  mos, 

Denver  &  Rio  Grande      a 

10  mos. 

Erie  Railroad  • 

4  mos. 

Grand  Trunk  Railway'  a 

4  vios. 

Grand  Trunk  Western     a 

4  mos. 

Great   Northern    b 

10  mos. 

Hooking  VaUey b 

10  mos. 

Illinois  Central a 

10  mos. 
Yazoo  &  Miss.  Val....  » 

10  mos. 
Kansas  City  Southern    a 

11  mos. 

Lehigh  Valley a 

11  mos. 
Louisville  &  Nashville    a 

10  mos. 

Michigan  Central a 

4  mos. 
Min.  St.  P.  (Soo)  System  a 

10  mos. 
Miss.  Kansas  &  Texas...  a 

10  mos. 
Missouri  Pacific » 

9  mos. 
New  York  Central a 

4  mos.  I 

N.Y.N.  Haven  &  Hart,    a 

10  mos. 

I  N.Y.Ontario  &  Western  a 

;  10  mos. 

Norfolk  &  Western a 

10  mos. 
Northern  Pacific a 

10  mos. 
Pennsylvania    System  : 

1       B.  of  Pittsburg  » 

4  m4>s. 

W.  of  Pittsburg a 

4  mjos. 

'  Pitts.  C.C.  &  St.  Louis    a 

4  mos. 

phUa.&  Reading  Ry....  b 

10  mos. 

Phlla.  &  B.  Coal  i  Iron  b 

10  mos. 

St.  L.  &  San  Francisco     a 

9  mos. 
Seaboard  Air  Line a 

10  mos. 
Southern  Pacific a 

10  mos. 
Sonthem     a 

10  mas. 
Union  Pacific a 

\Qmos 


Farloil.  Cross  +  o»  —'__ 

■m^^      (<*)     1296.830+     '»68'31 

«>      Mar.M     t.6ih6i7± 35t.ni 

478,000  +        62,000 

<,«s,oM  +     eosjuoo 


Apr. 
to     Apr 


May 

to     May 
May 

to      May 
May 

to      May 
Apr. 

to      Apt. 
Apr. 
to     Apr. 
Api 

to     Apr. 
Apr. 
to     Apr. 
Apr. 
to     Apr, 
Apr. 
to     Apr, 
Apt. 

to     Apt. 
Apr, 
to     Apr 
Apr. 
to     Apr. 
Apr. 
to     Apr. 
Apr. 
to     Apr. 
Apr. 

to     Apr. 
Apr. 

to     Apr. 
Apr. 
to      Apr. 
Apr. 
to      Apr 
Apr. 

(0      Apr 
Apr. 
(0     Apr. 
Apr. 
to     Apr. 
Apr. 
to     Apr, 
Apr. 
to     Apr. 
Apr. 
to     Apr 
Apr. 

(</     Apr. 
Apr. 

to     Apr, 
Apr. 

10     Apr- 
May 

to      May 
May 

to      May 
Apr. 
(0      Apr 
Apr. 
to     Apr 
Apr. 
to      Apt, 
Apr. 

to      Apt. 
Mar. 
to      Mar. 
Apr. 
to     Apr, 
Apr. 

to     Apr. 
Apr. 
to     Apr. 
Apr. 
to     Apr, 
Apr. 
to     Apr 


Net 


I  +  01  -• 


197,771  + 

«»<,e3»i+_ 

141,000  + 

j,32e,eo»  + 


•28,378 
61,000 


152,000  +        24  000 

1,579.000+       181.000 

340.000i+        55000 

3,619.000+       281.000 

136.000+        14000 

1  i3i.000\+       137.000 

11,049.000:+  1,414.000 

109  860.000  +ll,74S.OOO 

3266,000  +      288  000 

is  672.000+  2,060.000 

9  042  000+   1.612.000 

SI  122.000\  +  U,24S.OOO 

2'.824.300  +      876400 

26  9i<',900\+    S.9011,100 

lO^BSLOOO  +   3.426-000 

106.117,OO0,  +  21.025.000 

3.928.000'+      402.000 
39  774,000,+    7,468.009 

7,5)2.000,+  1.477,000 
77t62.000\+   7.62S.000 

8,060,000  +  1,371.000 
SS.479.000\+  S,57I.OOO 

1.179.0001+      158.000 
12  610,000,+       967,000 

8.749.000+    1,872«I0 
S7,372.000\+  10,991,000 

6.004,000+      884,000 
60.469.0001+ 

1,697.000!  + 
16.724,000,+ 

3.633.0001+      .„---;. 
14,484,000\+    3,379,000 

1,148.0001+      126.000. 
13.2S3.000\  + 
777,000  + 

6.MO,000\  + 

2,165,000  + 

S,48i,O00\+ 

1,918,000  + 
20,784,0001  + 


2.83i,000 
376.000 

1,304,000 
746,000 


1,O98J>O0 
232000 

1,322,000 
128,000 

1,497.000 
294,000 

2,560,000 


'8io28!o0o!+   1.016.000 


23,125,000 

£794.100 

2,994.000 

168.600 

i98,760 


4,130,000 

(98.000 

429,150 

43.660 

131.850 


$8.466!000  + 12.016.000 
67,182.0001+  10,044,000 


478.000  + 

t.S7S,000\+ 

5,395,000  + 

t7.187,00O\+ 

1.048.000  + 
11,2730001+ 

941,000  + 

9.672.0001  + 
4319,000  + 

43,164.000]  + 
6,173,000  + 

it,SS2.000\  + 
3,838,000  + 


37.000 
725,000 
740.000 
i.794.000 
87,000 
1,299.000 
109.000 
429.000 
473,000 
4,263.000 
1,037,000 
6,616,000 
874.000 
3,640,000 
638.000 
5,638.000 
44,000 
1,122,000] 
618.000 
2,742,000] 
,     3.120-000] 
+  14.610.OOO\ 
+    1,102.000] 
+   9,609,000, 
49.000 
4,000 
+      918.000 

+  12,377,000 

6'.450.000+    1.767.000 
62,741,900+    9,656,000 


14,166,000 
2.660.000 

29,193,000 
2.555.000 

27,110,000 
2,740,000 

23.687,000 

16,204.000 

63,077.000 
68384)00 

62,365,000 

7014)00 

7,494,000 

4,677.000 

47,023,000 


39000+       20000 
321.000+      tO0,»M 
113,000+        67.000 
909.000+      404.0U 
28.000+        20000 
301.000+      237, »»l 
3.408.000  +      571,000 
36.761.000+  1.602.9** 
1,157 ,000  +      202.000 
8.231.000  +   t.l66.»*t 
1.914.000-     628.M0 
26,2St.000  +  4,714.0*1 
649900  +         5.500 
6.825.700  +   1.147.70* 
3,734000+  1,046  000 
41,164.000+12,710,0** 
1,122.000  -        60,000 
13.330.000  +   3,703,0** 
1,799.000  +      3454)00 
22  8tt.000+   3.991,0** 
2,618000+   1.222000 
34,895.000  +    S  036,0** 
259.000  +      116.000 
3,691,000+      708,*Ot 
2,133000  +      6774)00 
27,06i.0O0  +  l,86t.0*0 
1,470.000+     609.000 
16.813,000:+   1,814.90* 
591.000  +     209.000 
6,0X4,000+       706,9** 
913000  +     332,000 
3,990.000+  i,t37.00* 
318.000+     135,000 
4,299,000,+  1J7I,»H 
460  000  +     142,000 
«,844,»0»  + 
681.000- 
1,691.900  + 

741.000+      ...~~ 
7J06,000+   t.234,t** 
1,485.000+     634.000 
6,063.000+  1,378,00* 
8260.650+     822.360 
664,600]+      142.909 
51.200+       47.680 
129,100+      137,30* 
ll,7014X)0  +  tl  ,0724)00 
27,764.000+   4,798.0H 
83,000l-       56000 
1J)99,0OO]+      381.00* 
907.000+     3724)00 
11,377,000]+  1,660,00* 
284,000+       384)00 
3,332,000+      S79.00* 
347.000+       80,000 
3.359.000,+      414,00* 
1,312.000+       924)00 
11,425.000+   1,627,0** 
1,567.000  +  ^  8094)00 
11,01S,000\+  1,660,0** 
1.181,000+     621.000 
4,004,000,+  i,3U.OO* 
922.000+      4624)00 
11,63O.O0O\+   4,269.00* 
181.000-     3964)00 
4,288,000,—  3,476,00* 
627.000+     293.000 
4,661.000,+      340.0** 
4,980.000+  1.306.000 
18.557.000  +   8,789,*** 
1.905.000+     465.000 
18,O3t,O0O,+  3,927.00* 
154.000,-       43,000 
2,001.000]+      221.000 
1,823000'+     696,000 
18.768,000+  8.417,104 
2.334.000+      906,000 
21^99,000,+  7,891,0** 


714,*** 
220.000 
471,*M 
2274)00 


Wabash   ,^--    b 

10  mos. 

Western  Pacific b 

10  mo*. 


Oompany. 


23.863.000  +  4.312-000 
90,659,000  +  19,688.000 
11,549,000  +  2.739,000 
44,236,000  +  11,680,000 
4,023.000  +  881.000 
,0  ;.pr.  1S.94I.OO0\+  4,012.000 
Apr.  I  4,805.000+  532,000 
to  Apr.'  4S:m.OO0\+  8.838,000 
A-r.  I  2.409.000  -  l,199-000 
to  Apr.!  31,003.000]+  5,181.060 
Mar.  1  4.223.000+  ,f,\-^\ 
10  Mar.'  36.796.000\+  S,"","**' 
Apr.  2.1824)001+    .l«-000 

to      Apr.        20.518.000]+    2,232.000 
Apr.        !      12.351.000+   2.187,000 
(0      Apr.      126.246,000 
Apr.  1         6.181  .OnO 

to  Apr.'  68.058.000 
Apr.  8.479.000 

to  Apr.:  86.633.000 
Apt.  I  2,986,000 
to  Apr.  28.640,000 
Apr.        1  687.000 

to     Apr.  _  6.173,1100 

AMERICAN  WEEKLY  TRAFFICS. 

WMk   *o     Cross.        +of— •    |W 


k      Total.    1    +  or  -• 


(a)  Net  earnings  after  taxes,  (b)  Net  earnings  before  taxes,  (c)  Peruvian  soles. 
(i)  Data  compUed  by  New  rort  Commercial  and  financial  CArontcJe  covering  247,363 
miles  of  road.  (e)  Aggregate  of  JV. 7.  CAronirfes  monthly  compilations.  (M)  Mllreis. 
(•)  Compared  with  previous  year,     (t)  Months.     (11)  Track  miles.     (I)  Includes  Det., 


V  }  Compared  with  previous  year,     (t)  Months. 
Qd.  Haven  &  ililwaukee  Ry.    ({)  No.  clears. 


Alabama  Gt.  Southern 

Chesapeake  &  Ohio  

Chicago  Great  Western  

Colorado  cSi  Southern  

Denver  i  Rio  Grande  

Great  Northern 

Illinois  Central  

Louisville  &  Nashville 

Minn.St.  Paul  &  S.S.M.(Soo) 
Missouri,  Kansas  &  Texas   ... 

Northern  Pacific  

Southern  Railway     


May     3l'| 

Juno  14 
June  14' 
May  31 
June  l4 
M.of  May 
M.of  May 
'June  14 
May  31 
June  14 
May  31 
iJune     14 


204.000  + 

954.000  + 

325  000  + 

376.000  + 

460  000  + 

6.765000+1 

6.875000  +  1 

1,182000  + 

854000  + 

551, 000  + 

2,080000  + 

1^00,000  + 


? 

534)00  47 

154000  49 

9000  49 

95000  47 

29000  49 

.963  000  1 1 1 

.036  000  1 1 1 

£06  000  -JS 

239000  47 

6000  49 

676  000  47 

109,000  49 


* 

6117.000 
45  688  000 

14,388  000 
14408  000 
23,714000 
73.300000 
63  062  000 
67,6"8  000 
31,833  000 
30  870  000 
69  020  000 
68,772.000 


+  728.000 
+  B3i9  000 
4  1,076000 
+  1.248  000 
+  2.917.000 
+  11386000 
+  5  830  000 
+  8149  000 
+  6  164,90c 
-  753  0« 
+  11186W 
+7.131.0W 
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TO   OUR   READERS. 


Owing  to  the  scarcity  of  paper, 
in  consequence  of  the  Governmental 
restriction  of  imports,  readers  are 
requested  to  place  their  orders  for 
copies  of  "The  Statist"  with  their 
Newsagent  in  advance.  By  so  doing 
they  will  assure  regular  delivery. 
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LONDON,  SATURDAY,  JUNE  24,  1916. 

NATIONAL  WAR  SAVINGS. 
ACTION  OF  THE  CITY. 
Ox  Monday  of  this  week  a  Central  War  Savings  Com- 
mittee for  the  City  of  London  was  formed  at  the 
Mansion  House  at  a  meeting  of  representative  citizens 
convened  and  presided  over  by  the  Lord  Mayor;  and 
this  CMDmmittee  will  forthwith  organise  War  Savings 
Associations  in  all  pai-ts  of  the  City,  for  the  pm'pose 
of  collecting  day  by  day  and  week  by  week  the  savings 
which  everyone  is  willing  to  make  for  the  prosecution 
of  the  War.  It  is  scarcely  necessary  to  commend  the 
eloquent  appeal  which  the  Lord  Chancellor  made  to 
the  City  to  the  attention  of  our  readers.  The 
patriotism  of  the  City  has  been  demonstrated  so  often 
that  its  active,  indeed  enthusiastic,  assistance  in  any 
action  needed  to  win  the  War  may  be  taken  as  a 
matter  of  course.  All  that  it  requires  to  know  is  how 
to  help. 

,  In  raising  the  first  two  War  Loans  the  bankers  of 
London  were  specially  prominent  and  specially  help- 
ful, and  now  the  whole  of  the  citizens  of  London  have 
the  opportunity  and  privilege  of  following  the 
example  thus  set  them  to  the  utmost  extent  of  their 
means.  And  from  the  welcome  given  to  the  plan  for 
forming  a  War  Savings  Committee  and  affiliated  War 
Savings  Associations  by  the  Lord  Mayor  and  other 
prominent  men  it  is  evident  that  the  citizens  of 
London  will  not-  be  long  in  giving  a  lead  to  the  whole 
country  in  the  amounts  they  will  find  out  of  their 
savings  week  by  week  for  the  prosecution  of  the  War, 
however  long  it  may  last.  Already  Edinburgh,  Liver- 
pool, and  our  other  great  cities  are  actively  engaged 
in  contributing  their  savings  not  only  by  subscriptions 
to  Treasury  bills  and  War  certificates,  but  by  pur- 
chases of  Exchequer  bonds,  and  now  tlie  great  body 
of  the  citizens  of  London  are  to  show^  what  they  can 
do.  Hitherto  there  has  been  a  disposition  on  the 
part  of  the  great  public  to  throw  the  stupendous 
burden  of  financing  the  War  almost  entirely  upon  the 
wealthy  classes  and  upon  bankers.  But  as  Lord  Buck- 
master  stated,  the  enormous  expenditure  on  the  War 
of  some  £.5,000,000  a  day  can  only  be  provided  if 
everyone  contributes,  be  he  rich,  well-to-do,  or  earn- 
ing a  very  modest  income.  While  it  is  essential  tliat 
the  rich  should  contribute  fully  according  to  their 
means,  indeed  above  their  means,  it  is  also  obvious 
that  the  vast  sum  of  money  needed  can  only  be 
raised  "  by  obtaining  an  enormous  number  of  small 
sums."  It  is,  indeed,  essential  that  everyone  should 
possess  "  a  vivid  and  lasting  impression  of  the  great 
need  in  which  the  nation  stands  of  being  able  to  con- 
serve  the  whole  of   her  energies   and   means   for   a 


struggle  tliat  may  be  prolonged  for  an  indefinite  period 
if  time."  It  should  be  remembered  that  the  money 
will  have  to  be  found  from  day  to  day  as  lonfr  as  the 
War  lasts,  and  that  a  single  subscription  to  this  or  to 
that  loan  will  not  provide  the  money  that  is  needed. 
Tlie  money  must  be  found  by  continued  hard  work 
and  continued  economy,  so  that  every  day  each  citizen 
puts  aside  out  of  his  income  for  the  use  of  the  Stato 
the  largest  possible  sum  he  can  spare.  It  is  of  no 
use  assuming  or  thinking  that  the  War  will  be  over 
in  a  short  time,  and  that  in  anticipation  of  an  eai-ly 
peace  the  need  for  hard  work  and  economy  has 
diminished,  and  we  shall  do  well  to  recollect 
the  admonition  of  die  Lord  Chancellor,  that 
•'  miscliief  is  often  done  fcy  people  greedily  read- 
ing accounts  of  difficulties  in  which  our  enemies 
stand  and  calculating  how  long  they  will  be  able 
to  endure.  Let  us  disregard  all  that.  Let  us 
see  how  long  we  can  endure ;  and  we  can  endure  for 
any  length  of  time  if  only  our  people  will  join 
together  and  be  prepared  to  make  personal  sacrifice 
to  the  accomplishment  of  the  gi-eat  end." 

Already  the  National  War  Savings  Committee  has 
formed  115  Central  Committees,  to  which  7.50  War 
Savings  Associations  have  been  affiliated.  Mr. 
Kindersley  told  the  meeting  that  these  War  Savings 
.Associations  were  now  being  affihated  at  the  rate  of 
from  150  to  200  a  week,  but  he  hoped  that  in  a  short 
time  that  that  would  be  the  number  affiliated  per  day. 
Our  readers  will,  we  are  sure,  do  all  that  is  in  their 
power  to  assist  the  committees  that  have  been  formed 
in  various  parts  of  the  country,  and  especially  the 
new  Committee  for  the  City  of  London,  in  the  work 
of  fomiing  subsidiary  Committees  and  War  Savings 
Associations,  so  that  day  by  day  the  money  needed 
for  the  conduct  of  this  great  War  will  come  into  the 
Exchequer  out  of  the  savings  of  the  whole  of  the 
British  people.  The  Committee  appointed  for  the  City 
of  London  consists  of  the  Lord  Mayor,  Sir  W. 
Plender,  Sir  R.  Balfour,  Sir  W.  Bowron,  Mr.  W. 
Douro  Hoare,  Mr.  W.  H.  Henderson  (of  Messrs. 
Baring  Brothers),  Mr.  C.  J.  Stewart  (the  Pubhc 
Tnistee),  Alderman  and  Sheriff  Touche,  Sheriff  Shead, 
and  Mr.  Howard  Williams. 


THE  UNITED  STATES  AND  MEXICO. 

The  relations  between  tlie  United  States  and 
Mexico  are  growing  very  tense,  and  unless  General 
Carranza  alters  his  policy  war  looks  almost  inevitable. 
It  is  not  easv  for  foreigners  who  have  no  personal 
knowledge  of"  Mexico  to  understand  what  object  the 
General  has  in  view.  He  cannot  seriously  believe 
that  Mexico  is  able  to  defeat  the  United  States  in 
war.  And  if  he  does  not  it  is  difficult  for  Europeans 
to  conceive  what  can  be  his  dominant  motive  at 
present.  No  doubt  he  feels  that  President  Wilson 
will  avoid  war  if  he  can;  and  possibly,  therefore,  he 
is  endeavouring  to  win  support  in  Mexico  'by  appear- 
ing to  defy  the  United  States.  It  is  not  easy  to 
understand  him  on  any  other  hypothesis.  In  any 
case,  his  conduct  is  exceedingly  unwise,  and  easily 
may  prove  disastrous  to  Mexico.  At  the  present  time 
the"  Government  of  the  United  States  has  shown  in  the 
most  unmistakable  manner  that  it  desires  to  respect 
both  the  independence  and  the  integrity  of  Mexico. 
But  there  is  clearly  a  limit  beyond  which  a 
self-respecting  Government  cannot  go.  Possibly 
General  Carranza  feels  his  own  autliority  weakening. 
It  is  conceivable,  if  so,  that  he  should  attempt 
to  win  popularity  by  seeming  to  defy  the  United 
Spates.  But  it  is  a  very  dangerous  policy, 
and  easily  may  be  carried  too  far.  In  any  event, 
the  condition  of  Mexico  is  such  at  present  that  it 
would  be  difficult  for  any  Government  of  the 
United  States  to  maintain  friendly  relations  with  it. 
President  Wilson  has  faced  much  hostility  at  home 
by  the  patience  he  has  shown  hitherto.  -And  if  he 
is  accorded  a  second  term  it  is  quite  possible  that 
he  may  continue  the  same  policy,  and,   conscious  of 
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the  enormous  superiority  in  force  of  the  United 
States,  may  continue  to  allow  the  weaker  State  to 
play  foolish  pranks. 

On  the  other  hand,  there  is  a  limit  beyond  whicli 
even  the   most  peace-loving   Government  cannot   go. 
An  accident  might  bring  about  something  which  would 
cause  public  feeling  in  the  United  States  to  explode, 
and   would,   therefore,    render  it  impossible  even  for 
President  Wilson  to  restrain  his  supporters.     It  will 
be    recollected    how     earnestly    the      United     Stalr-s 
Government  tried  to  avoid  war  with  Spain  during  tlie 
long-spun-out  Spanish  attempt  to  subdue  Cuba.   The 
sinking  of  the  Maine,  however,  brought  that  policy 
of    patience    to   a    sudden    end.       Anything    similar 
happening  now  might  have  a  corresponding  result  in 
the  case   of   Mexico.       Pilrthermore,    nobody   knows 
what  policy  Mr.  Hughes  may  follow  if  he  is  elected 
President.     He  may  be  as  long-suffering  as  President 
Wilson,   or  he  may  think  that  President  Wilson  has 
exhausted  all  the  patience  of  the  United   States,  and 
that   nothing  remains  but  coercion.        In  any  event, 
the  conduct  of  General  Carranza  appears  to  foreigners 
looking    on    from    a   distance,    and    feeling    by    their 
own  experience  how  very  serious  and  dreadful  a  thin^ 
war  is,   to  be  in  the  highest  degree  insensate.     We 
];iotice  that  some  of  the  American  papers  are  express- 
ing doubts  as  to  what  might  be  the   conduct  of  the 
American  militia    supposing  war  is  forced    upon  the 
President.   The  American  militia,  of  course,  is  not  ver^' 
higlily  disciplined.     It  has  not  had  experience  in  war. 
And  few  members  of  it  can  have  anticipated  that  they 
would  be  called  upon  to  engage  in  war.     But  we  may 
be  very  sure  that  the  mihtia,  if  tried,  will  show  the 
same  grit    as  was   shown  by    the    militia  when  the 
great  Civil  War  broke  out.     In  the  beginning  they 
will  be  inexperienced   and,   of   course,    will    commit 
many  mistakes.        But  nobody  who  knows  America 
can  doubt  the  detei-mination,  pluck,  and  staying  power 
of    the   American  people.       In  fact,   if  there"  is   any 
grave    mistake   committed   in   the  be^nning,    it    will 
only  harden  the  decision  of  the  United  States'  to  show 
what  a  body  of  citizens,  suddenly  called  out  to  main- 
tam    the  honour  and  the  interests  of  the  Republic, 
can  do.       If  General  CaiTanza  is  counting  upon  the 
want  of   training    and  organisation   of  the  American 
mditia,    and   trusting  to    the   long  experience   of   his 
own  men,   he  is   leaning  upon  a  broken  reed    as   he 
unquestionably   will  find  to  his  cost   if  he  forces  on 
hostilities.      It    is    earnestly   to    be   hoped    that    the 
•reported  collision  between  a  detachment  of  American 
ti-oops   and   some  Carranzists  is  either  gi-eatly  exag- 
gerated,   or    altogether  fictitious.     It    is   difficult    to 
believe  that  General  CaiTanza  would  deliberately  allow 
of  an  attack  upon  American  troops.     And  if 'he  has 
not,  if  the  collision,   supposing  it   to   have   occuired, 
arose  out  of  some  mistake,  or  some  accident,  it  doubt- 
less will  be  explained  away  and  apologised  for. 
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THE  RUSSIAN  OFFENSIVE. 

The  Russian  offensive  is  being  pushed  fonvard  with 
eminent  success.  It  is  quite  true  that  during  the  past 
few  days  it  has  not  displayed  the  same  brUliancy  of 
execution  as  in  the  first  two  weeks,  for  it  is  clear  that 
the  two  Central  European  Powers  have  thoroughly 
been  awakened  to  the  seriousness  of  the  situation, "and 
that  both  German  and  Austrian  reinforcements  have 
been  hurried  to  oppose  General  Brussiloff.  Whether 
they  will  avail  much  will  depend  mainly  upon  whether 
Russia  really  has  provided  herself  witii  all  the  muni- 
tions she  requires.  We  have  been  told  during  the 
week  by  an  eminent  Japanese  statesman  that  Japan 
has  provided  Russia  with  an  immense  quantity  of 
munitions  of  every  kind,  and  the  readers  of  The 
Statist  have  been  long  aware  of  the  fact.  Further- 
more, a  Russian  General  has  himself  confirmed  what 


has  been  stated,  and  expressed  the  conviction  that 
Russia  is  now  fully  supplied.  Hitherto,  it  must  be 
said,  greatly  to  the  credit  of  the  Russian  Government, 
that  all  its  public  statements  regarding  the  progress 
of  the  War  have  been  verified.  It  was  not  afraid 
when  it  had  to  evacuate  position  after  position  in  the 
course  of  last  summer  to  announce  the  fact  to  its  own 
people,  and  to  tell  them  frankly  that  it  was  a  necessity 
because  of  the  want  of  adequate  preparation.  When, 
therefore,  it  assures  us  that  Russia  is  now  adequately 
prepared,  we  accept  the  statement  without  hesitation. 
In  that  case  it  is  impossible  to  exaggerate  the  import- 
ance of  the  Russian  movement.  The  Gennan  Chan- 
cellor has  more  than  once  boasted  that  after  nearly 
two  years  of  war  Germany  remains  in  possession  of 
all  she  has  hitherto  gained  from  her  enemies.  The 
boast  cannot  be  gainsaid,  for  everybody  sees  that 
Germany  really  has  not  been  thrown  back  to  any 
extent  worth  speaking  of  from  any  position  she  has 
taken  up  since  the  War  began.  But  Germany  was 
able  to  gain  so  much  mainly  because  neither  the 
British  Empire  nor  Russia  was  prepared.  France, 
with  a  much  smaller  population  than  any  of  the  fore- 
most Allies,  except  Italy,  has  borne  the  brunt  of  the 
German  attack.  She  has  done  so  with  a  heroism  that 
cannot  be  too  higlily  appreciated.  And  she  has 
thereby  compelled  her  great  antagonist  to  waste  her 
men  upon  Veixlun.  The  tm-n  apparently  has  now 
come,  and  Russia  feels  herself  strong  enough  not 
merely  to  relieve  the  pressure  upon  Verdun,  but  to 
compel  Greece  to  alter  her  policy,  to  warn  Bulgaria 
that  she  has  placed  herself  in  a  desperate  position,  and 
to  encourage  Roumania  that  her  chance  of  recovering 
Transylvania  is  not  quite  gone. 

Assuming  that  Russia  really  is  now  supplied  ade- 
quately with  munitions,  we  look  for  a  speedier  con- 
clusion of  the  War  than  we  have  ventm'ed  to  anticipate 
hitherto.  We  have  never  doubted  the  ultimate  success 
of  the  Entente  Allies.  But  the  hopless  unprepared- 
ness  of  Russia  last  year,  and  the  slowness  with 
wliich  it  was  possible  to  caiTy  on  our  own 
preparations,  caused  the  fear  that  the  subjugation 
of  the  enemy  would  be  a  very  tedious,  as  well 
as  a  very  costly,  operation.  If  Russia  now  is 
fully  supplied,  we  hope  that  the  end  will  come  more 
quickly  than  we  have  been  anticipating  of  late.  That 
Germany  will  do  her  utmost  to  check  the  Russian 
advance  is  a  matter  of  course.  And  that  the  Austrians 
and  the  Magyars  are  fighting  for  their  veiy  lives  is 
plain  enough.  If  the  Russians  are  as  well  provided 
as  we  believe  the  break-up  of  the  Hapsburg  Mon- 
archy is  not  merely  inevitable,  it  is  imminent.  At 
any  moment  we  may  see  the  whole  of  the  Balkan 
States  hastening  to  be  in  at  the  death.  In  any  event, 
it  is  not  to  be  forgotten  that  Russia  has  '22i  millions 
of  men  of  fighting  age  to  draw  upon;  that  she  has  not 
hitherto  fought  any  great  battle,  or  engaged  in  any 
such  costly  operation  as  the  Germans  have  entered 
upon  before  Verdun.  Therefore,  while  Russia  has 
been  compelled  to  evacuate  Poland,  she  has  saved  the 
lives  of  her  men  as  much  as  was  possible  under  the 
circumstances.  The  loss  of  life,  of  prisoners,  and  of 
wounded,  therefore,  is  not  very  serious — is  nothing,  ^ 
for  example,  in  comparison  with  the  losses  which  both 
the  Germans  and  the  French  have  suffered.  There- 
fore, Russia  can  call  up  as  many  men  as  she  is  able 
to  supply,  with  everything  needful  for  operations  in 
the  field;  and  she  is  able  to  do  this  nearly  at  the  end  « 
of  two  years  of  war,  when  Germany  has  been  fighting  Jf 
from  the  extreme  north  of  Europe  down  to  Constan-  ^^ 
tinople,  and  has  been  occupying  immense  stretches  of  \ 
territory.  Every  military  man  has  naturally  recog-  '^ 
nised  at  a  glance  what  the  consequences  must  be  ',^" 
now  that   Russia   is    fully  supplied.     Therefore,    the 
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Entente  Allies,  and  all  who  hope  to  benefit  by  the 
downfall  of  Cieiiuany  and  the  disintefn"ation  of  the 
Hapsburg  Monarchy,  are  elated  and  encouraged  to 
put  everything  to  the  touch,  so  as  8|>eedily  to  realise 
their  aspiratiuns.  On  the  other  liand,  the  Gemians 
and  the  Austrians,  the  Turks  and  the  Bulgarians  are 
projwrtionately  depressed  and  discouraged,  while 
every  Government  that  may  have  been  pondering 
whether  it  was  safe  to  throw  in  its  lot  with  them  has 
made  up  its  mind  against  such  folly.  We  venture  to 
hope,  therefore,  that  we  really  are  now  entering  upon 
the  beginning  of  the  end. 


THE    PARIS   CONFERENCE. 
ITS    RECOMMENDATIONS. 

The  full  text  of  the  recommeiidalions  of  the  Economic 
Conference  of  the  Allies  held  at  Paris  on  tlie  14th, 
15th,  16th,  and  17th  inst.,  issued  by  the  Board  of 
Trade,  is  as  follows:  — 

I. 

The  representatives  of  the  Allied  Governments 
have  met  at  Paris  under  the  presidency  of  M.  C](5men- 
tel.  Minister  of  Commerce,  on  June  14,  15,  16,  and 
17,  1916,  for  the  purpose  of  fulfilling  the  mandate 
given  to  them  by  the  Paris  Conference  of  March  28, 
1916,  of  giving  practical  expression  to  their  solidarity 
of  views  and  interests,  and  of  proposing  to  their 
respective  Governments  the  appropriate  measui'es  for 
realising  this  solidarity. 

II. 

They  declare  that  after  forcing  upon  them  the 
military  contest  in  spite  of  all  their  efforts  to  avoid 
the  conflict,  the  Empires  of  Central  Europe  are  to-day 
preparing,  in  concert  with  their  allies,  for  a  contest 
on  the  economic  plane,  which  will  not  only  sui-vive 
the  re-e^ablishment  of  peace,  but  will  at  that  moment 
attain  its  full  scope  and  intensity. 

III. 

They  cannot  therefore  conceal  from  themselves 
that  the  agreements  which  are  being  prepared  for  this 
purpose  between  their  enemies  have  the  obvious 
object  of  establisliing  the  domination  of  the  latter  over 
the  production  and  the  markets  of  the  whole  world 
and  of  imposing  on  other  countries  an  intolerable 
yoke. 

In  face  of  so  grave  a  peril  the  Representatives  of 
the  Allied  Governments  consider  that  it  has  become 
their  duty,  on  grounds  of  necessary  and  legitimate 
defence,  to  adopt  and  realise  from  now  onward  all  the 
measures  requisite  on  the  one  hand  to  secure  for 
themselves  and  for  the  whole  of  the  markets  of 
neutral  countries  full  economic  independence  and 
respect  for  sound  commercial  practice,  and  on  the 
other  hand  to  facilitate  the  organisation  on  a  per- 
manent basis  of  their  economic  alliance. 

For  this  purpose  the  Representatives  of  the  Allied 
Governments  have  decided  to  submit  for  the  approval 
of  those  Governments  the  follovl^ng  resolutions:  — 


MEASURES  FOR  THE  WAR  PERIOD. 
I. 
The  laws  and  regulations  prohibiting  trading  with 
the  enemv  shall  be  brought  into  accord. 
For  this  purpose : — 

A. — The  Allies  will  prohibit  their  own  subjects 
and  citizens  and  all  persons  residing  in 
their  territories  from  carrying  on  any  trade 
with:  — 

1.  The     inhabitants    of    enemy    countries, 

whatever  their  nationality. 

2.  Enemy  subjects  wherever  resident. 

3.  Persons,     firms    and    companies    whose 

business    is    controlled    wholly   or  par- 
tially by  enemy  subjects,  or  is  subject  , 


to  onemy  influence,    and   whose    names 
are  included  in  a  special  list. 
H. — Tliey   will    prohibit   the    impoiiation   into 
their  t<MTitories  of  all  good.s  originating  in 
or  coming  from  enemy  countries. 
C. — They  will  devise  means  of  establishing  a 
system  enabling  contracts  entered  into  with 
enemy    subjects,    and    injurious  to  national 
interests,  to  be  cancelled  unconditionally. 

II. 

Business  undertakings  owned  or  operated  by 
enemy  subjects  in  the  territories  of  the  Allies  will  all 
be  sequestrated  or  i)lac('d  under  control ;  measures  will 
be  taken  for  the  purjx)se  of  winding-up  some  of  thes*^ 
undertakings  and  of  realising  their  assets,  the  pro- 
ceeds of  such  realisation  remaining  sequestrated  or 
under  control. 

III. 

In  addition  to  the  export  prohibitions  which  are 
necessitated  by  the  internal  situation  of  each  of  the 
.•Mlied  countries,  the  Allies  will  complete  the  measures 
already  taken  for  the  restriction  of  enemy  supplies, 
both  in  the  mother  countries  and  in  the  Dominions, 
Colonies,  and  Protectorates  :  — 

1.  By  unifying  the  lists  of  contraband  and  of 
export  prohibition,  and  particularly  by  pro- 
hibiting the  export  of  all  commodities 
declared  absolute  or  conditional  contra- 
band; 

2.  By  making  the  grant  of  licences  for  export 
to  neutral  countries  from  which  export  to 
enemy  territories  might  take  place  condi- 
tional upon  the  existence  in  such  countries 
of  control  organisations  approved  by  the 
Allies ;  or,  in  the  absence  of  such  organisa- 
tions, upon  special  guarantees  such  as  the 
limitation  of  the  quantities  exported,  super- 
vision by  Allied  consular  officers,  &c. 

B. 

TRANSITORY  MEA'SURES  FOR  THE  PERIOD 
OF  COMMERCIAL,  INDUSTRIAL,  AGRI- 
CULTURAL. AND  MARITIME  RECON- 
STRUCTION OF  THE  ALLIED  COUNTRIES. 


The  Allies  declare  their  common  determination  to 
ensure  the  re-establishment  of  the  countries  suffering 
from  acts  oi  destruction,  spoliation,  and  unjust 
requisition,  and  decide  to  join  in  devising  means  to 
secure  the  restoration  to  these  countries,  as  a  prior 
claim,  of  their  raw  materials,  industrial  and  agricul- 
tural plant,  stock  and  mercantile  fleet,  or  to  assist 
them  to  re-equip  themselves  in  these  respects. 

II. 

Whereas  the  war  has  put  an  end  to  all  the  treaties 
of  commerce  between  the  Allies  and  the  Enemy 
Powers,  and  whereas  it  is  of  essential  importance 
that,  during  the  period  of  economic  reconstruction 
which  will  follow  the  cessation  of  hostilities,  the 
liberty  of  none  of  the  Allies  should  be  hampered  by 
any  claim  put  fonvard  by  the  Enemy  Powers  to  most- 
favoured-nation treatment,  the  Allies  agree  that  the 
tenefit  of  tTiis  treatment  shall  not  be  granted  to  those 
Powers  during  a  number  of  years  to  be  fixed  by 
mutual  agreement  among  themselves. 

During  this  number  of  years  the  AUies  undertake 
to  assure  to  each  other  so  far  as  possible  compensatory 
outlets  for  trade  in  case  consequences  detrimental  to 
their  commerce  result  from  the  application  of  the 
undertaking  refen-ed  to  in  the  preceding  paragraph. 

III. 

The  Allies  declare  tiemselves  agreed  to  conserve 
for  the  Allied  countries,  before  all  others,  their 
natural  resources  during  the  whole  period  of  commer- 
cial,   industrial,     agricultural,    and   maritime   recon- 
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struction,  and  for  this  purpose  they  undertake  to 
estabhsh  special  arrangements  to^  facilitate  the  inter- 
change of  these  resources. 

IV. 

In  order  to  defend  their  commerce,  their  industry, 
theu-  agi-iculture,  and  their  navigation  against  eco- 
nomic aggression  resulting  from  dumping  or  any  other 
mode  of  unfair  competition,  the  Allies  decide  to  fix 
by  agreement  a  period  of  time  during  which  the  com- 
merce of  the  Enemy  Powers  shall  be  submitted  to 
special  treatment,  and  the  goods  originating  in  their 
countries  shall  be  subjected  either  to  prohibitions  or 
to  a  special  regime  of  an  effective  character. 

The  Allies  will  detennine  by  agreement  through 
diplomatic  channels  the  special  conditions  to  be 
imposed  during  the  above-mentioned  period  on  the 
ships  of  the  Enemy  Powers. 

V. 

The  Allies  will  devise  the  measures  to  be  taken 
jointly  or  severally  for  preventing  enemy  subjects 
from  exercising,  in  their  territories,  certain  industries 
or  professions  which  concern  national  defence  or 
economic  independence. 

C. 

PERMANENT  MEASURES  OF  MUTUAL 
ASSISTANCE  AND  COLLABORATION 
AMONG  THE  ALLIES. 

I. 

The  Allies  decide  to  take  the  necessary  steps  with- 
out delay  to  render  themselves  independent  of  the 
enemy  countries  in  so  far  as  regards  the  raw  materials 
and  manufactured  articles  essential  to  the  normal 
development  of  their  economic  activities. 

These  measures  should  be  directed  to  assuring  the 
independence  of  the  Allies  not  only  so  far  as  concerns 
their  sources  of  supply,  but  also  as  regards  their 
financial,  commercial,  and  maritime  organisation. 

The  Allies  will  adopt  such  measures  as  may  seem 
to  them  most  suitable  for  the  carrying  out  of  this 
resolution,  according  to  the  nature  of  the  commodities 
and  having  regard  to  the  principles  which  govern  their 
economic  policy. 

They  may,  for  example,  have  recourse  either  to 
enterprises  subsidised,  directed,  or  controlled  by  the 
Governments  themselves,  or  to  the  grant  of  financial 
assistance  for  the  encouragement  of  scientific  and 
technical  research  and  the  development  of  national 
industries  and  resources;  to  Customs  duties  or  prolii- 
bitions  of  a  temporary  or  permanent  character;  or  to 
a  combination  of  these  different  methods. 

Whatever  may  be  the  methods  adopted,  the  object 
aimed  at  by  the  AlUes  is  to  increase  production  within 
their  territories  as  a  whole  to  a  sufficient  extent  to 
enable  them  to  maintain  and  develop  their  economic 
position  and  independence  in  relation  to  enemy 
countries. 

II. 

In  order  to  permit  the  interchange  of  their  pro- 
ducts, the  Allies  undertake  to  adopt  measures  for 
facilitating  their  mutual  trade  relations  both  by  the 
establishment  of  direct  and  i-apid  land  and  sea  trans- 
port services  at  low  rates,  and  by  the  extension  and 
improvement  of  postal,  telegi-aphic,  and  other  com- 
munications. 

III. 

The  Allies  undertake  to  convene  a  meeting  of 
technical  delegates  to  di'aw  up  measures  for  the 
assimilation,  so  far  as  may  be  possible,  of  their  laws 
goveiTiing  patents,  indications  of  oa-igin,  pnd  trade 
marks. 

In  regard  to  patents,  trade  marks,  and  literary  and 
artistic  copyright  which  have  come  into  existence 
during  the  war  in  enemy  countries,  the  Allies  will 
adopt,  so  far  as  possible,  an  identical  procedure,  to 
be  applied  as  soon  as  hostilities  cease. 
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This  procedure  will  be  elaborated  by  the  technical 
delegates  of  the  Allies. 

D. 

Whereas  for  the  purposes  of  their  common  de- 
fence against  the  enemy  the  Allied  Powers  have  agreed 
to  adopt  a  common  economic  pohcy,  on  the  fines  laid 
down  in  the  Resolutions  which  have  been  passed,  and 
whereas  it  is  recognised  that  the  effectiveness  of  this 
policy  depends  absolutely  upon  these  Eesolutions  being 
put  into  operation  forthwith,  the  Eepresentatives  of 
the  Allied  Governments  undertake  to  recommend  their 
respective  Governments  to  take  without  delay  all  the 
measures,  whether  temporary  or  permanent,  requisite 
for  giving  full  and  complete  effect  to  this  policy  forth- 
with, and  to  communicate  to  each  other  the  decisions 
arrived  at  to  attain  that  object. 


THE    LIQUOR    PROBLEM. 

PROGRESS  TOWARDS  SOLUTION. 

The  conduct  of  the  War  is  bringing  forcibly  before 
our   statesmen   many  problems  which   hitherto  have 
been  regarded  as  the  special  property  of  faddists  and 
is  demanding  their  solution.     Two  of  the  most  funda- 
mental problems  which  have  forced  themselves  upon 
public  attention  are  the  questions  of  efficiency  and  of 
recreation.     The  enormous  strain  to  which  the  nation 
is  being  subjected  is  demanding  a  measure  of  efficiency 
which  in  the  past  was  regarded  as  quite  unattainable 
but  which  under  the  stimulus  of  patriotism  and  the 
desire  to  win  the  War  has  been,  and  is  being,  dis- 
played in  a  really  remarkable    degree.       The    other 
problem  is  the  question  of  recreation.     The  strenuous- 
ness  of  existence  under  war  conditions   has  brought 
out  in  still  more  vivid  relief  the  absolute  need  of  the 
workers  of  a  reasonable  time  for  and  reasonable  condi- 
tions of  recreation.     Indeed,  experience  is  proving  that 
the  two  problems  are  intimately  and  closely  connected, 
that  a  high  measure  of  efficiency  is  absolutely  depen- 
dent upon  a  reasonable  measure  of  recreation  both 
for  the  purpose  of  preserving  the  health  of  the  workers 
and  enabhng  them  to  work  during  their  working  ho\u-s 
with  intelligence  and  at  a  high  rate  of  speed.     More- 
over,  it  is  becoming  increasingly  evident  that  if  the 
nation  is  to  maintain  its  present  efficiency   after  the 
War  is  over  the  problem  of  r-ecreation  must  be  dealt 
with,   for  it  is  .evident  that  reasonable  recreation   is 
absolutely  essential  to  the  welfare  of  the  nation.   More- 
over, a  gi'eat  deal  of  experience  is  being  gained  nofi 
only  of  the  need  for  rest  and  recreation,   but  of  the 
best  methods  of  providing  them.     In  all  parts  of  the 
country  great  masses   of   people — soldiers,    munition 
workers,  and  others — have  been  drawn  into  districts 
where  there  were  few  or  no  opportunities  for  recrea- 
tion, and  each  locality  has  put  forth  its  best  efforts  to 
supply  the  need  by  opening  reading-rooms,  supplying 
games,  and  providing  entertainments  of  every  sort  and 
kind.     Prominent  among  the  bodies  that  have  risen  to 
their  opportunities  in  tliis  respect  is  the  Y.M.C.A., 
which  has  endeavoured  to  sup{)ly  our  soldiers  wherever 
they  might  be  stationed  with  refreshments,  entertain- 
ments,  and  accommodation  for  reading  and  writing, 
while   other   voluntan'    associations   of    one   kind    or 
another  have  endeavoured  to  meet  the  needs  of  soldiei-s 
and  of  munition  workei-s.     But  in   spite  of   all  the 
efforts   that  have  been   made   to    supply   the   Army, 
munition  workers,   and  others  with  facilities  for  rest 
and  recreation,  it  has  not  been  possible  fully  to  deal 
with  the  needs  of  the  counti7  in  this  respect,  and  the 
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number  of  persons  that  seek  recreation  in  inns  and 
public-houses  iiiis  boon  vorv  Inrjre.  Indeed,  the  drinking 
of  iilcohol  lu»s  inciiMsoi  so  ;,'ioiitly  tliat  a,  prcat  organisa- 
tion has  hcon  cu'itiM.!  l>y  Mr.  Lloyd  t!t>orgo  at  tlio 
Ministry  of  Munitions  for  tlio  solo  puqiosc  of  con- 
ti-ollinj;  tho  liquor  tniflic.  This  or^'anisation  is  under 
the  direction  of  a  Board  of  Contix>l  and  consists  of  a 
number  of  well-known  men  havin;;'  for  their  Chairman 
Ix)rd  D 'Algernon,  and  this  Boanl  has  taken  one  stop 
aftor  another  for  the  ]>urpose  of  preventing  excessive 
drinking.  These  measures  include  the  limitation  of  the 
houi-s  of  drinking;  in  lA-)ndon  from  in  some  cases  19 
to  5i  per  day,  the  prohibition  of  treating  in  London, 
the  complete  State  control  of  the  liquor  industiy  in 
various  munition  areas  in  the  North  of  England,  total 
proliibition  in  various  military  are^is,  aiid  prohibition 
of  week-end  sales  of  spirits  for  home  consumption. 
But  even  these  drastic  measures  have  been  insufficient 
to  cope  with  the  mischief,  for  it  has  been  found  that 
the  shorter  the  time  available  the  greater  is  the  quan- 
tity of  spirits  consimied,  and  in  some  districts  the 
increase  of  drunkenness  has  been  appalling.  To  meet 
this  new  situation  fresh  measures  have  been  devised, 
and  in  Cai-lisle  the  liquor  industiy  is  to  be  purchased, 
lock,  stock  and  barrel — both  breweries  and  public- 
houses.  Moreover,  what  we  regard  as  the  most  im- 
port.ant  and  effective  measure  of  all  is  the  decision  of 
the  Ministiy  of  Munitions  to  provide  model  refresh- 
ment houses  at  Annan  and  other  munition  areas.  The 
measures  already  taken  as  far  as  beer  is  concerned 
appear  to  have  been  entirely  efl'icacious,  for  in  1915 
the  consumption  of  beer  in  this  country  was  only  about 
29^XX),000  barrels,  whereas  in  the  year  prior  to  the 
War  it  was  as  much  as  33,000,000  baiTels.  The  gi-eat 
reduction  that  has  occurred  in  the  consumption  of  beer 
since  war  began  is  shown  by  the  following  statement : 

Co7i3umption  of  Beer,  Past  Three  Years. 

Barrels 


Tear 

1915 
1914 
1913 


29,127,000 
34.132,000 
35,250,000 


Thus  the  trouble  arises  not  from  the  sale  of  'beer, 
but  from  the  consumption  of  spirits,  and  the  measures 
that  have  been  taken  at  Carlisle  and  at  Annan  have 
been  adopted  simply  because  they  had  to  be,  for  the 
consumption  of  spirits  incapacitated  a  considerable 
portion  of  the  workers,  and  thus  prevented  the  output 
of  munitions  that  otherwise  should  have  been  secured. 

How  greatly  the  practice  of  spirit  drinking  has 
increased  since  war  began  is  evident  from  the  level  of 
consumption  last  year,  when  the  total  quantity  con- 
sumed w^as  no  less  than  35,020,000  gallons,  against 
only  31.693,000  gallons  in  the  previous  year.  Further- 
more, in  the  current  year  there  has  been  a  fiu^:her 
great  increase,  the  consumption  in  the  first  quarter  of 
the  present  year  having  been  as  much  as  11,248,000 
gallons,  against  10,660.000  gallons  in  the  correspond- 
ing quarter  of  last  year,  and  only  7,995,000  gallons 
in  the  first  quarter  of  1914,  before  the  War  began. 
How  greatly  the  consumption  of  spirits  increased  in 
1915  in  comparison  with  1914  and  1913  will  be  evi- 
dent fi'om  the  statement  appended :  — 


Consumption  of  Spirits,  Past  Three  Tears. 


Year 
1915 
1914 
1913 


British 


Voreign 


Total 

Onllons 


28.377,693  6.642,054  35,019.747 
25.940,690  5,752,629  31.693,319 
26,164.352        5,680,402       31,844,754 


How  much  greater  still  has  been  the  consumption 
of'  spirits  in  the  first  quarter  of  1916  in  comparison 
with  the  corresponding  quarter  of  1915  and  1914  will 
be  apparent  from  the  statement  given  below :  — 

Consumption  of  Spirits,  First  Quarter  1916,  1915.  and  1914. 

Qaarterendpd  British  Foreiim  Total 

March  31  Gallons  Gallon':  Gnllon.s 

1916 8.910,000   2.338.000   11.243.000 

1915 8.337.000   2,323.000   10.660.000 


1914 


6.466,000        1,529,000 


7,995,000 


These  figures  seem  to  prove  the  futility  of  endea- 
vouring to  deal  with  the  drink  question    piecemeal. 
Indeed,  the  cxjxsrionce  that  has  so   far  been  gained 
seems  to  show  that  piecemeal  efforts  are  almost,  worse 
tiian  none.     It  would,  indeed,  have  been  vei"y  much 
Ix'lter  if  the  nation  had  continued  to  consume  its  beer 
and  had  not  ado|tted  the  spirit-drinking  habit.     Never- 
theless, the  experience  has  been  extraordinarily  valu- 
able as  indicating  the  measures  that  need  to  be  taken 
to  deal  witli  the  problem.     Men  of  widely  different 
views  and  dispositions,  who  have  given  a  great  deal  of 
attention  to  the  subject,  are  unanimous  in  concluding 
that  the  essentiid  thing  to  be  done  is  to  provide  the 
nation  with  reasonable    facilities    for   recreation,  and 
that  the  action  taken  by  the  Control  Board,  with  the 
approval  of  the  Minister  of  Munitions,  to  provide  the 
workei-s  of  tiie  country  both  with  model  refreshment- 
houses  and  also  with  reasonable  forms  of  recreation  is 
the  Olio  that  is  most  likely  to  deal  effectively  with  the 
difficulties  of  the  situation.       Various  proposals  have 
been  put  forward  for  the  purchase  of  the  whole  of  the 
breweries  of  the  countiy,  and  with  them  the  whole  of 
the  public-houses,  more  especially  a  very  careful  one 
by  Sir  Thomas  Whittaker.     That  it  is  desirable   for 
the  country  to  acquire  the  breweries  we  ai"e  not  con- 
vinced,   but  that   it   is  essential  for  the  country  to 
acquire  the  public -houses  and  to  provide  the  people 
with  reasonable  facilities   for   obtaining    all   kinds   of 
refreshment,  including,  of  course,  alcohol,  we  are  con- 
vinced.   The  difficulties  of  preventing  excessive  drink- 
ing W'hen  public-houses  are  run  for  private  profit  are 
almost  insuperable,  and  if  the  houses  were  under  the 
control  of  the  State  or  of  the  municipalities  these  diffi- 
culties would  completely  disappear.     We  would,  how- 
ever,  urge  that  the  solution  of  the  drink  problem  is 
entirely  bound  up  with  that  of  recreation,  and  that  if 
drinking  is  to  be  checked  the  people  must  be  assisted 
to  obtain  reasonable  opportunities  for  enjoyment.     It 
is  evident  that  this  conclusion  has  already  been  reached 
by  the  Minister  of  Munitions  and  by  the  Liquor  Con- 
trol Board,  for  it  is  reported  that  the  Board  of  Control 
has  already  decided  to  do  all  these  things  at  Annan. 
According   to   the  Manchester  Guardian   it   has  been 
decided  to  provide  in  Annan  a  great  social  centre  for 
the  workmen   where   a  large  canteen  is   to  be   asso- 
ciated with  a  picture-theatre  and  bowling-green,  and 
that  similar  institutions  are  to  be  established  at  two 
other  centres  between  Annan  and  Carlisle.     Moreover, 
food,    tea    and    coffee    and    other    non-intoxicating 
refreshments  will  be  sold  in  the  canteen  as  well  as 
beer  and  spirits,  and  a  reading-room  will  be  attached, 
and  possibly  a   post  office  and  savings   bank  will   be 
provided.     All  these  things   are  necessary   at  Annan 
as  accommodation  cannot  otherwise  be  obtained.     In 
Carlisle  the    policy  of  the  Board    is  to   acquire   and 
enlarge  the  existing  public-houses,  and  to  reconstnicti 
them  more  on  the  lines  of  a  Continental  caf6  than 
the  traditional  British  public-house. 

During  the  last  generation  a  great  deal  has  been 
done  by  the  people  themselves  to  improve  their  methods 
of  recreation,  and  one  of  the  most  satisfactory  results 
of  this  improvement  w-as  that  the  consumption  of  both 
beer  and  spirits  per  head  of  population  showed  sub- 
stantial reduction  before  the  War  began,  in  spite  of  the 
growing  wealth  of  the  countiy,  and  the  consequent 
ability  of  the  people  to  purchase  more  liquor  if  they 
wished  to  do  so.  We  have  no  doubt  that  the  greater 
control  exercised  by  the  people  over  their  consump- 
tion of  drink  in  proportion  to  their  means  was  largely, 
if  not  entirely,  due  to  the  introduction  of  universal 
education.  And  we  are  not  without  hope  that  if  the 
State  now  abandons  its  old  policy  of  leaving  the  wage- 
earners  of  the  country  to  their  own  devices  in  the 
matter  of  recreation,  we  may  look  forward  to  a  very 
great  reduction  in  the  consumption  of  alcohol  on  the 
average  per  person,  and  with  the  reduction  to  an 
immense  improvement  in  the  efficiency  and  in  the 
income  of  the  nation. 
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The  financial  burden  of  the  War  will  be  a  heavy 
one,  and  has  already  meant  the  loss  of  vast  sums  of 
money  which  otherwise  would  have  been  used  for 
increasing  the  income,  productive  power,  and  well- 
being  of  the  country.  But  if  the  liquor  problem  is 
satisfactorily  solved  and  excessive  drinking  is  eradi- 
cated, the  resulting  efficiency  of  the  workers  will 
greatly  add  to  the  productive  power  of  the  nation,  and 
the  loss  of  capital  and  of  income  arising  from  the 
War  will  be  made  good  in  a  comparatively  few  years. 
The  efforts  of  the  Ministry  of  Munitions  in  the  direc- 
tion of  solving  the  liquor  problem  by  providing  the 
workej-s  with  facilities  for  reasonable  recreation  will, 
therefore,  be  watched  with  very  great  interest. 


COAL  IN  NIGERIA. 

In  bygone  and  pre-railway  days  Bonny  was,  if  any- 
thing, better  known  in  the  West  African  region  than 
Lagos;  but  Lagos  has  developed  a  very  large  traffic 
indeed  since  the  railway  era,  and  that  port  is  now  the 
outlet  of  a  railway  system  that  has  been  extended  in 
recent  years  to  the  tin  region  of  Northern  Nigeria. 
It  must  be  borne  in  mind  that  the  former  colonies  of 
Lagos,  Northern  Nigeria,  and  Southern  Nigeria  are 
now  amalgamated  into  the  one  colony  of  Nigeria. 
Bonny— or,  as  it  has  been  re-christened,  Port  Har- 
court — is  likely  to  receive  a  large  amount  of  attention, 
as  from  it  starts  a  new  eastern  railway  system  which 
is  eventually  to  be  carried  up  to  Kaduna,  a  little  over 
100  miles  due  west  of  Naraguta. 

Sir  Owen  Phillipps,  at  the  meeting  of  Elder  Demp- 
ster and  Co.  last  week,  inter  alia  called  attention  to 
the  importance  of  the  coal  discovery  in  the  Udi 
region,  approximately  150  miles  north  "of  Port  Har- 
court,  and  through  this  region  the  railway  is  being 
carried.  The  discovery  of  coal  was  an-  outcome  of  die 
Government  mineral  survey  of  Southern  Nigeria.  It 
is  at  present  estimated  the'Udi  deposits  cover  not  less 
than  2,ip0  square  miles,  and  contain  seams  in  places 
5  feet  thick. 

Some  time  this  year  it  is  anticipated  shipments  from 
the  new  coalfield  to  Port  Harcourt  will  be  practicable. 
The  provision  of  coal  for  steamship  and  railway 
requirements  will  be  important,  but,  looking  ahead,  as 
and  when  the  railway  is  extended  to  join  the  western 
trunk  system  serving  the  tinfields,  benefit  will  be 
derived  from  ability  to  secm-e  cheap  coal  for  power 
requirements  of  the  tin  field. 


SOUTH  INDIAN  RAILWAY. 

The  directors  of  the  South  Indian  Railway  are  it 
IS  stated,  prepared  to  renew  the  £500,000  3A%  Deben- 
ture bonds  which  fall  due  on  July  3  for  a  further  period 
of  18  months  from  that  date  at  the  rate  of  5%  in- 
terest at  the  price  of  £99  2s.  6d.  per  £100  bond,  with 
commission  of  o.s-.  per  cent.  Holders  are  requested  to 
advise  the  Company,  in  writing,  by  3  o'clock  on 
June  28,  whether  they  desire  to  avail  themselves  of 
this  offer  or  not.  Forms  of  application  for  renewal  can 
be  obtained  at  the  Company's  offices,  91  York  Street 
Westminster,  S.W. 


"Tow.vHDS  Reoeganisation-  of  I.n-tek\htiov\l 
riN.wcE.'-  By  L  Guevara.  Price  3..  6J.  (London: 
Simpkm,  Mai-shall  and  Co.).— The  conclusions  arrived 
at  by  the  author  of  this  work  are  that  Government 
guidance  should  be  available  for  tJie  regulation  of  im- 
ports and  exports;  that  a  balance  should  be  maintained 
under  all  circumstances  upon  which  to  draw  bills  of 
exchange;  and  that  rates  of  exchange  should  be  wv- 
manentlv  fixed  for  all  transactions,  the  Bank  of  Eng- 
land being  mentioned  as  a  controlling  centre  in  con- 
nection with  settlements  of  foreign  trade. 


GREECE. 

The  firstfruits  of  the  brilliant  Russian  offensive 
is  the  complete  surrender  of  the  Greek  King 
and  Government  to  the  demands  of  the  Entente 
Allies.  British  and  French  troops  have  been 
in  occupation  of  Salonika  for  a  very  long  time, 
and  the  British  Navy  has  held  complete  com- 
mand of  the  sea.  Yet  the  Greek  King  flouted  the 
two  Allies,  ignominiously  dismissed  M.  Venezelos, 
unconstitutionally  dissolved  the  Chamber  and  pro- 
cured a  Chamber  ready  to  sanction  all  his  decrees, 
and  called  to  his  councils  a  mere  creatm-e  who  would 
cany  out  his  policy,  until  the  Russians  showed  that 
they  had  at  last  put  themselves  in  a  posture  to  assert 
tJieir  superiority.  Then  the  Greek  Government 
capitulated  without  a  murmur.  The  lesson  is  well 
worth  dwelling  upon.  And  that  the  time  version  has 
been  put  forward  is  clear  from  the  fact  that  not  only 
were  the  Entente  Allies  in  a  position  to  crush  Greece 
if  they  had  so  pleased,  but  Greece  is,  and  has  been 
long,  dependent  upon  Franc-e  and  England  for  what- 
ever financial  assistance  she  may  hope  to  get.  The 
unconstitutionally  assembled  Chamber  is  to  be  got  rid 
cf ;  and  it  is  to  be  hoped  that  the  Allies  will  see  to  it 
that  the  new  elec'tions  are  really  free,  and  that  the 
Greek  people  have  a  full  opportunity  to  declare  their 
will.  If  that  is  done  there  seems  no  reason  to  doubt 
that  M.  Venezelos  will  return  to  office,  and  that 
Greece  will  not  be  altogether  disappointed  of  her 
aspirations  when  peace  arrives.  That  she  has  forfeited 
all  her  claims  upon  the  Entente  Allies  is  clear  enough, 
and  that  she  can  now  hope  for  only  a  small  part  of 
what  she  might  have  obtained  last  year.  But  it  is 
eminently  desirable  that  Greece  should  be  so  strength- 
ened that  she  may  have  a  chance  of  maintaining 
herself  and  working  out  her  own  destiny. 


THE   REVOLT  OF  MECCA. 

There  is  notliing  new  in  the  rising  in  Mecca,  except, 
indeed,  the  success  that  has  attended  it  at  the  start, 
and  the  proclamation  of  independence.  Ever  since 
the  Turks  established  their  authority  in  the  Peninsula 
there  has  been  almost  universal  discontent  with  the 
new  rule,  and  again  and  again  attempts  have  been 
made  to  throw  it  oft.  It  would  be  a  rash  thing  on 
the  part  of  anybody  to  venture  upon  a  confident 
opinion  as  to  what  will  be  the  result  now.  It  seems 
safe,  however,  to  predict  that  the  Turkish  rule  is 
ended,  whatever  may  take  its  place.  It  was  largely 
the  universal  antipathy  of  the  Arabs  to  Turkish  mis- 
government  that  broke  down  the  authority  of  Abdul 
Hamid  and  prepared  the  way  for  the  rising  of  the 
Young  Turks.  He  had  driven  most  parts  of  his 
dominions  into  a  state  bordering  on  despair.  But  he 
had  especially  wasted  his  resources  in  Arabia,  for, 
owing  to  his  suspicions  and  the  distrust  everywhere 
felt  of  him,  he  never  was  able  to  employ  the  necessary 
force  to  restore  his  authority.  Still,  he  drew  so 
heavily  unon  the  Asiatic  Moslems  that  he  practically 
exhausted  the  military  strength  of  his  Empire.  For 
a  while  it  looked  as  if  the  Young  Turks  might  come 
to  an  arrangement  with  the  Arabs,  and  institute  some 
kind  of  administration  that  would  unite  Moslems 
everywhere.  But  the  hope  was  speedily  defeated, 
and  the  Young  Turks  fell  so  completely  under  the 
influence  of  the  Kaiser  that  Moslems  outside  of  Turkey 
all  recognised  that  the  rule  of  the  Young  Turks  meant 
only  the  ultimate  domination  by  Germany.  It  seems 
safe,  therefore,  to  anticipate  that  the  Turks  will  not 
be  able  to  re-establish  their  authority,  or,  indeed,  even 
to  make  a  serious  attempt  to  do  so.  But  it  is  less 
easy  to  form  an  opinion  as  to  what  may  be  the  ulti- 
mate fate  of  Arabia.  It  seems  clear,  assuming  that 
the  Entente  Powers  carry  out  the  pledge  they  have 
given  to  one  another  that  they  will  not  conclude 
the  War  until  they  have  destroyed  Prussian  militarism, 
that  Mecca  and  the  Holy  Places  generally  will  be 
separated  altogether  from   whatever    may  remain   to 
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the  Turks ;  and  (liat  soino  kind  of  protectorate  will 
be  est-ablishe*!  whii-li  will  seriire  the  snfety  of  tlio 
Holy  Places  from  molestation  and  will  also- make  safe 
the  journeys  of  pilgrims  to  those  places,  ll  will  he 
time  eiiouph  to  speculate  as  to  the  exact  fonn  of  the 
protectorate  when  the  end  of  the  War  is  really  in 
siRht.  For  tlio  present  it  is  enoiiy'h  to  say  that, 
whatever  form  the  Protectorate  takes,  the  rulers  of 
India  must  play  a  very  important  part  in  it.  for  tlio 
iloslem  population  of  India  is  very  large,  very  influ- 
ential, and  loyal;  and,  therefore,  it  is  the  clear  d\ity 
of  the  British  Ciovernment  to  see  that  the  Holy  Places 
and  the  road  to  them  are  properly  protected. 


THE  RUSSIAN   COMMERCIAL  AND 
INDUSTRIAL    BANK. 

The  year  1915  was  a  very  much  inore  profitable  period 
for  the  Russian  Commercial  and  Industrial  Bank  than 
1914,  when,  in  consequence  of  the  outbreak  of  war, 
the  directors  deemed  it  advisable  to  make  a  special 
allocation  to  resen"e,  and  consequently  reduced  the 
di\ndend.  In  the  past  year,  with  less  extraordinary 
conditions  than  in  the  previous  year,  the  profit  avail- 
able for  di%'idend  has  substantially  increased,  and  a 
dividend  of  20  roubles  per  share  has  been  declared. 
The  deposits  and  cun-ent  accounts,  which  at  the 
beginning  of  the  War  were  drawn  upon  for  substan- 
tial sums,  have  been  greatly  increased,  and  at  the  end 
of  last  year  amounted  to  the  great  total  of  £28,424,000, 
which  is  much  the  largest  sum  ever  enti-usted  to  the 
Bank.  These  deposits  have  been  placed  as  to 
£11,714,000  in  bills  discounted,  as  to  £12,467,000 
mainly  in  advances  at  call  against  stock  collateral,  as 
to  £3,232,000  in  investments.  Tlie  Bank  possesses 
cash  in  hand  and  at  bankere  amounting  to  £2,829,000, 
equal  to  approximately  10%  of  its  deposits,  and 
beyond  this  can  always  rely  upon  the  State  Bajik  for 
any  cash  it  may  need.  The  fully  paid-up  capital  of 
the  Bank  is  £3,704,000,  and  its  reserve  fund 
£1,047.000.  Its  shai-es  «re  quoted  on  the  London 
Stock  Exchange,  and  the  latest  price  for  the  shares 
of  250  roubles  is  £24,  so  that  the  dividend  of  20 
roubles  per  share,  or  8%,  gives  a  yield  of  over  8i%. 
Prior  to  the  ^Yar,  the  dividends  for  a  number  of  yeai-s 
were  9%,  and  for  1913  9.6%.  The  progress  of  the 
Bank  has  been  very  rapid.  It  was  only  founded  in 
1890,  and  in  the  short  period  of  25  years  has  become 
one  of  the  most  important  institutions  of  Eussia. 
With  the  rapid  development  of  the  country'  which  is 
now  taking  place,  notwithstanding  the  War.  and 
which  in  all  probability  will  be  still  more  marked  after 
the  War  is  over,  the  importance  of  the  Bajik  is  likely 
to  become  rapidly  greater. 


BANCA   COMMERCIALE   ITALIANA. 

The  report  of  the  Banca  Commerciale  Italiana  makes 
a  strong  showing,  the  profits  for  the  year  amount- 
ing to  £388,000,  against  rather  less  than  £320,000 
in  the  previous  year,  and  after  paying  a  dividend 
of  6%  the  amount  carried  forward  is  £20,000. 
The  Bank's  deposit  and  current  accounts  at  the 
end  of  last  year  amounted  to  £29,126.000.  During 
the  year  the  Bank  substantially  participated  in 
the  issue  of  the  4^%  War  Loan  placed  in  June 
and  in  the  5%  National  Loan  placed  in  December,  and 
the  amount  of  its  investments  at  the  end  of  the  year 
were  £2,774,000,  which  represented  about  6%  of  its 
assets,  excluding  deposited  securities.  Practically  the 
whole  of  the  Bank's  resources  are  liquid  and  consist 
of  cash,  bills  receivable,  and  current  accounts.  The 
Bank  actively  assisted  in  the  promotion  of  the  war 
loans,  and  in  the  aggregate  the  amount  subscribed  to 
loans  through  the  Bank  was  over  £24,000,000.  More- 
over, the  Bank  obtained  from  Itahans  abroad  through 
its  London  office  and  the  Banque  Frangaise  et 
Italienne  pour  I'Am^rique  du  Sud  as  much  as  £800,000 


of  suliscriptions  to  the  War  Loan.  The  following 
passage  from  the  rt^port  shows  the  conditions  that 
prevailed  in  Italy  after  war  was  declared:  "The 
suspension  of  business  with  enemy  countries  and  the 
(lifVn-ulties  of  commimicntion  with  the  .\l)io<l  nations 
had  a  considerable  effect  upon  our  imports  and  ex[iorts. 

"  Tliere  have  been  heavy  rises  in  the  prices  of 
comincxlities,  owing  partly  to  the  increased  demand — 
especially  for  military  purposes — and  to  the  re<l\iced 
supplies,  and  partly,  also,  owing  to  the  curtiiilment  of 
international  trade  facilities  and  to  the  higher  cost  of 
production.  The  prices  of  agricultural  products  were 
affected  by  the  somewhat  scanty  harvest  of  last  year, 
notwithstanding  certain  export  prohibitions.  Gootls 
of  foreign  origin  were  greatly  handicapped  by  the  diffi- 
culties of  transport  and  the  high  cost  of  freights,  apart 
from  the  remarkable  rises  in  exchange. 

"  The  anomalous  position  of  our  Money  market 
during  the  last  year  is  best  shown  by  the  high  rates 
of  foreign  exchanges.  During  the  early  part  of  the 
year  they  kept  fairly  in  accord  with  our  greatly 
reduced  imports  and  the  steady  course  of  our  exports. 
Subsequently,  however,  this  position  was  reversed; 
exports  decreased,  whilst  imports  increased,  and  when, 
furtiiermore,  remittances  from  emigrants  fell  to  a 
minimum  and  the  stream  of  tourists  ceased  altogether, 
rates  moved  against  us.  Notwithstanding  occasional 
recoveries  they  have  now  reached  a  level  which  is 
equal  to,  and  even  exceeds,  the  highest  record  of  the 
year  1915. 

"  The  difficulties  arising  out  of  this  situation  made 
it  necessary  for  our  home  industries  and  commerce  to 
modify  considerably  their  activity.  A  period  of 
intense  and  prosperous  life  opened,  especially  for 
those  connected  in  one  way_  or  other  with  the  manifold 
requirements  of  the  War,  or  engaged  on  the  produc- 
tion of  staple  necessaries.  Moreover,  the  considerable 
and  prompt  cash  disbursements  made  by  the  Govern- 
ment in  payment  of  supplies  was  also  a  vei7  valuable 
asset  to  the  producers. 

"  Conditions  were  less  favourable,  and  in  some 
cases,  indeed,  verj'  difficult  for  those  who,  being  un- 
able to  adapt  themselves,  even  temporarily,  to  this  new 
state  of  things,  were  most  affected  by  the  decline  of 
home  consumption  and  of  foreign  trade,  and  by  the 
radical  changes  in  their  customary  outlets.  The  chief 
sufferers  were  those  industries  connected  with  the 
supply  of  luxuries  or  dependent  upon  the  usual  flow 
of  foreign  tourists. 

"  Some  trades  and  industries  acquired  gi-eat 
strength  through  their  exceptional  profits,  others  will 
greatly  benefit  by  the  return  of  peace,  and  it  is  im- 
portant that  their  power  of  production  should  be 
maintained  and  even  increased  after  tEe  War." 


NATIONAL   ECONOMY  CAMPAIGN. 

For  tlie  purpose  of  iustructmg  non-combatants  as  to 
how  they  can  help  to  win  the  War  the  "  United 
Workers  "  have  undertaken  an  economy  crusade,  and 
propose  to  hold  a  National  Economy  Exhibition  at 
Prince's  Skating  Eink,  Knightsbridge,  from  June  26 
to  July  S.  This  exhibition  will  show  how  economy  can 
be  effected  in  all  departments  of  life.  During  the 
exhibition  a  special  series  of  lectures  will  be  given  by 
well-known  men  each  day  at  5.30.  The  lecturers 
include  Mr.  C.  J.  Stewart  (Chaii-man  of  the  "  United 
Workers  "),  the  Eight  Hon.  Lord  Sumner,  Sir  Hugh 
Bell,  Sir  Charles  Addis,  Mr.  Hartley  Withers,  the 
Hon.  E.  H.  Brand,  C.M.G.,  Mr.  E.  M.  Kindersley, 
and  others.  The  lectui-es  will  deal  with  the  nation's 
finances  during  the  War,  increased  production,  the 
relations  of  Labour  and  Capital,  our  foreign  debts,  and 
other  matters  of  importance.  It  is  hoped  that  as  many 
{sersons  as  possible  will  visit  the  exhibition  during  the 
fortnight  commencing  on  Monday  next.  Further  par- 
ticulars can  be  obtained  from  Mrs.  Minty,  Hon.  Sec- 
retary of  the  "  United  Workers,"  175  Piccadilly,  W. 
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For  over  a  Century  the  Claims 
paid  under  Whole-life  Policies  have, 
on    the    average,    been    more    than 

Doubled 

in  amount  by  addition  of   Bonuses. 

EQUITABLE    Life    Assurance    Society, 
Mansion  House  Street,  E.G. 


There  is  no  finer  PIPE  TOBACCO  than 
WOOD'S 

Hand  Cut  Virginia 

IN    THREE    STRENGTHS: 

FULL,     MEDIUM,    MILD. 


JOHN  WOOD  &  SON  C  ^^^.r.  Jk^").  Ltd. 

23  &  25  Queen  Victoria  Street,  London,  E.G. 


SiE  J.  Ward,  New  Zealand  Minister  of  Finance,  last 
week  stated  that  the  ordinary  revenue  was  estimated 
at  £14,510,317,  and  the  expenditure  at  £12,493,107. 
The  sums  invested  in  Imperial  Treasury  bills  for  the 
War  expenditure  will  shortly  reach  a  million  sterhng 
monthly.  The  loans  proposed  were  two  millions 
sterling  for  internal  purposes,  and  12  millions  ster- 
ling for  the  War,  of  which  part  will  be  raised  locally. 
It  is  proposed  to  put  a  tax  of  45%  on  war  profits,  and 
an  additional  tax  of  5%  on  other  incomes. 


A  telegram  from  the  Indian  Viceroy,  dated 
June  14,  states  tha.t  the  monsoon  began  normally  on 
the  west  coast,  and  early  in  Bengal.  Since  June  1  it 
has  given  nomial  rain  in  the  Bay  Islands,  Baluchi- 
stan, Bombay  Deccan,  and  Madras  Deccan ;  scanty  in 
Assam,  Kashmir,  Sind,  and  Mysore;  fair  in  Madras 
(south-east);  and  excessive  elsewhere.  The  imme- 
diate prospects  are  that  the  Bay  monsoon  will  be 
strong,  and  in  the  Arabian  Sea  weakening. 


The  Peruvian  Chargd  d 'Affaires  in  London  an- 
nounces that  the  new  enactment  of  his  Government 
does  not  alter  the  conditions  of  the  contract  with  the 
Peruvian  Corporation,  and  does  not  prevent  the  exporta- 
tion of  guano.  The  Corporation,  he  specifically  states, 
will  be  able  to  load  the  quantity  they  have  a  right  to, 
and  there  is  quite  sufficient  guano  for  the  Peruvian  Cor- 
poration to  ship  the  total  amount  required  to  complete 
the  two  million  tons  granted  under  the  Debt  Conver- 
sion agreement.  Tliis  is  satisfactory  so  far  as  it  goes, 
and  what,  indeed,  was  to  be  expected  from  the 
Peruvian  Government. 


Everything  we  hear  respecting  the  present 
Peruvian  Government  leads  us  to  believe  that  it  wishes 
to  act  justly  and  honourably  towards  all  who  are 
engaged  in  any  kind  of  business  in  Peru.  The  Presi- 
dent is  a  man  of  high  character,  and  is  not  likely  to 
do  anything  that  would  injure  the  credit  or  the  repu- 
tation of  Peru.  If  the  spirit  as  well  as  the  letter  of 
the  an^angement  between  the  Government  and  the 
Peruvian  Corporation  are  obsei-ved,  then  there  is  no 
reason  why  business  should  not  go  on  just  as  before, 
and  the  Corporation  will  have  nothing  to  complain  of. 


The*  Chilean  exchange  has  again  advanced  this 
week.  As  we  write  it  is  quoted  at  Qiiid.  We  under- 
stand that  the  imports  into  Chile  at  the  present  time 
are  small,  while  the  exports  are  large.  More  particu- 
larly, the  demand  for  nitrate  is  exceedingly  active,  and 
the  exports  on  such  a  scale  as  to  account  for  the  rise 
in  the  exchange. 


MANILA  RAILWAY  SCHEME. 

Meetixgs  are  to  be  held  next  week  of  the  holders  of 
the  "  A  "  and  "  B  "  Debenture  bonds  of  the  Manila 
Eailway  Company  for  the  purpose  of  sanctioning  an 
agreement  providing  {inter  alia)  for  the  purchase  by 
the  Philippine  Government  of  the  Manila  Railroad 
undertaking.  The  Manila  Eailway,  known  as  the 
English  Company,  is  merely  a  holding  concern,  and 
its  assets  consist  for  the  most  part  of  the  following 
secui'ities  of  the  Manila  Railroad  Company:  — 
Manila  Saihoad. 


6%  First  Mortgage  Gold  Bonds 

7%  Second  Mortgage  Gold  Bonds     ... 

7%  Cum.  Preferred  Stock      

Common  Stock 

Total       


...  4,330,000 

...  7,716,000 

...  3,862,800 

...  2,130,700 

...  17,829,500 


The  securities  are  vested  in  the  trustees  for  the 
"A"  and  "B"  bondholders.  The  Company  also 
holds  $7,579,000  Manila  Railroad  Company's 
(Southern  Lines)  First  Mortgage  4%  Gold  bonds. 

The  authorised  capital  of  the  Manila  Railway 
Company  is  £10,000,000,  of  which  £7,278,512  have 
so  far  been  issued.  How  this  capital  is  made  up  will 
be  seen  from  the  following  table :  — 

Manila  Bailway  Company. 

Authorised         Issued 

4%  "A"  Debenture  Bonds      2,500,000*  2,000,000 

4%  "  B  "  Debenture  Bonds       2,500,000t  1,880,000 

6%  Debenture  Stock        1,000,000  999,172 

6%  Non.  Cum.  Pref.  Stock         2,000,000  2,000,000 

Ordinary  shares  of  £10  each       2,000,000  399,340 


Total  capital 


10,000,000         7,278,512 


•  £600,000  deposited  as  collateral, 
t  £280,000  deposited  as  coUateial. 

The  Manila  Railroad  Company  was  organised  in 
1906  under  the  laws  of  the  State  of  New  Jersey,  and 
holds  concessions  for  820  miles  of  railroad  in  the 
island  of  Luzon,  in  the  Philippine  Islands,  being 
practically  the  entiro  railway  system  of  the  island. 
The  undertaking  is  divided  into  two  systems :  one 
designated  the  "  Northern  Lines,"  which  will,  when 
completed,  comprise  approximately  350  miles  to  the 
north  of  Manila;  the  other  designated  the  "  Southern 
Lines,"  which,  when  completed,  will  comprise 
470  miles,  all  but  about  20  miles  to  the  south  of 
Manila,  and  a  port  line  in  Manila  connecting  with 
the  whai-ves  and  warehouses  lately  built  by  the 
Government.  For  the  construction  and  equipment  of 
the  "  Southern  Lines  "  the  Company  is  authorised  to 
issue  $30,000,000  4%  bonds,  interest  on  which  is 
guaranteed  by  the  Philippine  Government  for  30  years. 
There  are  now  in  operation  315  miles  of  the  "  Nor- 
thern Lines  "  and  235  miles  of  the  "  Southern 
Lines."  The  authorised  and  issued  capital  of  the 
Manila  Railroad  Company  is  as  follows :  — 
Manila  Eailroad  Company. 


G%  First  Mortgage  Gold  Bonds 

7%  Second  Mortgage  (ii.lil  Bonds        

4%  First  Mortgage  Gold  Bonds  (Southern  Lines) 

7%  Cum.  Preferred  Stock  

Common  Stock      

Total  capital  60,000,000      2S,404,r.OO 

It  will  be  seen  that  the  whole  of  the  issued  capital  of 
the  American  Company,  with  the  exception  of  the 
"Southern  Lines  "  bonds,  is  held  by  the  Manila  Rail- 
way, or  English  Company.  Prior  to  the  outbreak 
of  the  European  War  considerable  progress  was  being 
made.  In  the  three  years  1910-1913  the  profit  in 
exces^  of  charges  advanced  from  $20,898  to 
$305,221,  and  in  1912  and  1913  dividends  were  paid 
on  the  Preferred   stock,   making  good  arrears  up  to 


Issued 

Authorised 

to  end  1914 

$ 

$ 

7,500,000 

4,330,000 

12,500,000 

7,7ii;,noii 

30,000,000 

10,57.'.,OliO 

6,500,000 

3,652,800 

3,500,000 

2,130,700 
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September  30,  1909.  In  1914,  owing  mainly  to  the 
general  business  depression  brou^^ht  about  by  the 
European  War,  there  tvas  a  setback  in  the  earning 
power  of  the  line,  and  tho  year's  operations,  unfor- 
tunately, resulted  in  a  loss,  aft«r  meeting  interest 
charges,  Ac,  of  $oS,442.  In  1915,  tho  accounts  for 
wliich  am  not  yet  available,  a  further  loss  has  been 
incuiTed,  and  it  is  doubtless  due  to  this  fact  and  to 
the  impossibility  of  selling  the  4%  bonds  guaranteed 
by  tho  Philippine  Government  to  provide  the  neces- 
sarj'  funds  for  tho  extension  of  the  Southern  I^ines, 
that  has  induced  the  Government  to  step  in  and  take 
over  the  control  of  the  undertaking.  The  income 
statement  of  the  Manila  Railroad  Company  for  the 
five  years  to  the  end  of  1914  set  out  below  clearly 
shows  the  progress  which  was  being  made  up  to  the 
end  of  1913:  — 

Income   Statement,   ilanila   Saihoad   Company. 

Teu— 1»14             1913  1913  1911  1910 

498               479  450  34$  360 

t                    t  t  $  t 

Gross  earnings            ...     2,496,567  2,618,844  2,184,107  1,778,021  1,334,727 

Operating  expenses  ...     1,468.117  l,3.12.l.'>4  1,0J4.14S  804.871  603,716 

E»lio           (5SS2)  (JO-88)  (4S-26)  (45  27)  (45-22) 


Miles  operated 


Xet  earnings l,02S,2.'iO     1,286,090     1,029.963        973.150        731,0U 

^scellaneoos  income  154.294        153,94$        183,263        323,261        162,816 

Xet  income    ... 
Taxes 


1,182,544     1,440,038    1,313,225    1,296,411        893,827 
16,820  22,559  22,86S  18,324  10,894 


...     1,165,724     1,417,479     1,290,357     1,378,087        882,933 
...     1,224.167     1,112,258     1,076,104    1,100,347        862,035 


Balance 
Fixed  charges 

Net  profit       ...         (Loss)    53,442        305,221        214,253        177,710  20,898 

DiT.  on  Preferred  Stock        Xil  232,841       188,867  Nil  Nil 

Surplus 


...Del.  58,443 


(,380 


25,386        177,740 


The  income  of  the  Manila  Railway  Company  is 
derived  from  the  interest  and  dividends  it  receives  on 
its  holding  of  Manila  Railroad  securities,  and  in  the 
three  years  1911,  1912,  1913  this  was  sufficiently 
large  to  permit  of  a  dividend  of  1%  being  paid  on  its 
Non-Cumulative  Preference  stock  of  £2,000,000. 
The  inabihty  of  the  Manila  Railroad  Company  to 
make  any  distribution  on  its  Preferred  stock  in  1914 
meant  a  reduced  revenue  to  the  English  Company  of 
nearly  £48,000,  and  as  a  result  its  net  income  for 
that  year  was  short  by  nearly  £10,000  of  the  sum 
needed  to  pay  Debenture  charges  in  full,  and  the 
b.ilance  carried  forward  was  lowered  from  £103,940  to 
£94,205.  To  show  how  the  interest  charges  of  the 
Manila  Railway  Company  are  provided  we  give  the 
following  statement:  — 

Income  Statement^  Manila  Railway  Company. 

1914  1913  1913  1911 

£  £  £  £ 

Int.  on  Uanila  Bd.  Bonds         ...       207,066       193,022       181,856       197,280 
PiTidend  on  Manila  Bd.  Prsl.  Stk.  —  47,910         38,861  — 

Miscellaneous  income       49  88  84  53 


Gross  income 


207,115        241,020        220,801        197,332 


Genera]  interest 

London  charges,  income  tax,&c. 

Total  expenses 

Net  income        

Chanjei — 
Int.  on  4°^  ■■  A  "  Deb.  Bonds 
Int.  on  4%  "  B  "  Deb.  Bonds 
Int.  on  5%  Debenture  Stock ... 

Total  Debenture  charges 

Balance       

Dividend  on  Preiercnce  Stock 


18,099 
8,331- 


9,806 
12,533 


24,430  22,333 

132,683       318,683 


80,000 
75,200 
37,220 


80,000 
75,200 
24,580 


15,973 
4,963 

20,940 
199,861 

80,000 
75,200 


1,803 
4,8S1 


6,683 
190,649 

80,000 
75,200 


192,420        179.780  155,200  155,200 

Dr.  9.735    Cr.38,903  Cr.44,«61  Cr.35,449 

Nil      20.000  20,000  20,000 

a%)  a%)  a%) 


Dr.  9,735    Cr.18,902    Cr.24,661     Cr.15,449 
103,940  85,038  60,377  44,928 


Balance 

Brought  forward 

Carried  forward  94,205        103,940  85,033  60,377 

The  European  War  has  undoubtedly  brought 
about  a  crisis  in  the  affairs  of  the  Company,  and 
something  apparently  has  to  be  done  to  straighten 
matters  out.  In  considering  the  scheme  now  put 
forward,  the  principle  of  give  and  take,  which  in 
matters  of  this  sort  has  always  to  be  conceded,  must 
be  recognised.  The  property  is  undoubtedly  a  valu- 
able one,  and  under  normal  conditions  should  pay 
handsomely  when  completed  and  developed.  On  the 
other  hand,  the  position  at  the  moment  is  unsatisfac- 
tory, and  apparently  the  only  alternative  to  default 
is  a  rearrangement  of  existing  agreements  and 
reorganisation.  The  Debenture  holders  of  the  Eng- 
lish Company  are  asked  to  give  up  the  whole  of  the 


American  Company's  securities  assigned  to  them  for 
thoir  protection,  including  the  share  capital,  and  to 
accept  in  their  stead  fixed  interest  bearing  bonds, 
giving  no  elasticity  in  respect  of  income,  and  conse- 
quently debarring  the  Company  from  participating  in 
any  future  developments  of  tho  system.  Moreover, 
the  interest  on  the  "  B  "  Debentures  is  to  be  reduced 
from  4%  to  3i%,  a  proposal  which  is  meeting  with 
considerable  opposition,  but  wliich  is  apparently 
designed  with  the  object  of  assisting  the  Preference 
shareholders,  who  otherwise  would  stand  little  chance 
of  ever  receiving  a  dividend. 

Stated  briefly,  the  proposals  of  the  Government 
are,  first,  to  purchase  for  $4,000,000  U.S.  currency 
the  $3,652,800  7%  Cumulative  Preferred  stock  and 
$2,130,700  Common  stock,  being  the  entire  share 
capital  of  the  .\merican  Company  now  held  by  the 
Enghsh  Company  as  part  security  for  its  "  A  "  and 
"B"  Debentures.  Secondly,  in  place  of  the 
$12,046,000  of  bonds,  consisting  of  $4,330,000  6% 
Fii-st  Mortgage  Debentures  and  $7,716,000  Second 
Mortgage  Debentures  of  the  American  Company, 
constituting  the  main  security  for  the  bondholders  of 
the  English  Company,  the  Government  offer 
$13,236,000  5%  First  Mortgage  bonds  and 
$2,000,000  Southern  Lines  4%  Gold  bonds  of  the 
American  Company.  The  unissued.  "  A  "  and  "  B  " 
Debentures  of  the  Enghsh  Company  are  to  be  can- 
celled, so  that  in  place  of  £4,660,000  "  A  "  and  "  B  " 
Debentures  now  issued  or  pledged  as  collateral  for 
loans  and  secured  by  $12,046,000  bonds  of  the  Ameri- 
can Company,  there  will  be  £3,880,000  Debentures 
of  the  English  Company  secured  upon  $15,236,000 
bonds  of  the  American  Company.  The  proceeds  of 
the  sale  of  the  share  capital,  say  approximately 
£823,000,  are  to  be  used  as  to  £590,000  in  paying  off 
loans  from  bankers  and  other  creditors  who  hold 
Debentures  as  security,  and  as  to  £120,000  in  satisfy- 
ing liabilities,  including  the  amount  due  to  the  Com- 
missioners of  Inland  Revenue,  leaving  approximately 
£113,000  available  for  redeeming  Debenture  debt. 
In  this  way  the  revenue  charges  of  the  Company  will 
be  reduced,  and  inasmuch  as  in  1914  general  interest 
called  for  a  sum  of  over  £16,000,  and  in  1915  pro- 
bably more,  the  saving  to  be  effected  is  important. 
Moreover,  all  existing  agreements  between  the  two 
companies  are  to  be  cancelled,  and  the  English  Com- 
pany is  to  be  released  from  all  habilities  to  the 
American  Company  and  the  Government  under  the 
said  agreements,  including  the  construction  of 
railways. 

From  the  point  of  view  of  security  both  the  "  A  " 
and  "  B  "  Debentures  of  the  English  Company  will  be 
better  off  under  the  new  arrangement  than  under  the 
old,  but  as  regards  income  there  is  some  reduction, 
and  a  further  factor  which  has  to  be  carefully  con- 
sidered is  the  giving  up  of  any  participation  in  the 
future  development  of  the  system.  This  is  important, 
as  in  the  years  to  come  the  railway  may  turn  out 
a  very  profitable  enterprise.  Per  contra,  how- 
ever, the  English  Company  is  to  be  absolved  from  all 
liability  in  respect  of  capital  for  the  completion  of 
the  road,  a  liability  which  it  is  unable  to  meet  at 
the  moment,  and  a  factor  largely  responsible  for 
the  existing  crisis.  At  present  the  revenue  from 
the  bonds  assigned  to  the  "  A  "  and  "  B  "  Debentures 
is  $799,920,  or  £164,600,  plus  any  dividends  which 
may  be  paid  on  the  share  capital  of  the  .\merican 
Company.  Under  the  proposed  new  arrangement, 
however,  the  maximum  income  will  be  $741,800,  or 
£152,700  only,  compensation  for  the  reduction 
being  offered  in  the  shape  of  cash  of  problematical 
amount  with  which  to  redeem  Debenture  debt.  The 
amount  required  for  the  service  of  the  "  A  "  Deben- 
tures is  £80,000.  and  interest  at  4%  on  the  "B" 
Debentures  would  caU  for  a  further  £75,200,  say 
£155,200  in  all,  or  some  £2,500  more  than  the  income 
received.  By  reducing  the  interest  on  the  "  B's  "  to 
3i%  a  surplus  of  £6,900  would  remain,  out  of  which 
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it  is  stipulated  that  the  Company  shall  set  aside  £5,000 
each  year  for  the  pui-chase  and  cancellation  of  the 
"  B  "  Debentures  before  a  dividend  can  be  distributed 
on  the  Preference  stock.  Thus  the  "  B  "  Debenture- 
holders  are  asked  to  give  up  £9,400  in  the  shape  of 
interest  and  to  receive  back  each  year  £5,000  for 
redemption  purposes,  which  means  that  the  Preference 
shareholders  are  brought  £4,400  nearer  a  dividend  at 
the  expense  of  the  "  B  "  Debentures.  The  position  of 
the  "  A  "  and  "  B  "  bonds  of  the  Company  under 
existing  conditions  and  under  the  proposed  new 
arrangement  will  be  seen  from  the  following  :  — 


Amount 

S 
4,330,000 
7,716,000 
3,652,800 
2,130,700 

17,829,500 


Existing  Arrangement. 
Manila  Railroad  Securities 

6%  1st  Mortgage  Bonds       

7%  2nd  Mortgage  Bonds      

7%  Com.  Preferred  Stock 

Oonunon  Stock  

Total 


Eevenae 
$ 

...    259,800 
...    540,120 


Proposed  New  Arrangement. 
i 

13,236,000    5%  1st  Mortgage  Bonds       

2,000,000    Southern  Lines  4%  Gold  Bonds      


15,236,000 


Total 


799,920 
at  4-86 

£ 
164,600 

I 

,    661,800 
.      80,000 

,    741,800 
at  4-80 

£ 
152,700 


80,000 
65,800 

145,8U0 
6,900 
6,000 

1,900 


Manila  Ilailway  Securities. 

Interest  on  £2,000,000  4%  "  A  "  Debentures  requires  ... 
„         1,800,000  3J%  "  B  "  Debentures  requires 

Total  charges  Manila  Eailway  Co 

Surplus  

To  Sinking  Fund      

Balance      

The  sinking  fund  is  to  be  cumulative,  inasmuch 
as  interest  on  the  bonds  cancelled  by  means  of  the 
sinking  fund  will  have  to  be  provided  each  year  and 
credited  to  the  fund  until  the  whole  of  the  "  B's  "  are 
redeemed.  Thus  the  net  profit  for  dividend  on  the 
Preference  stock  will  remain  practically  nil  until  the 
whole  of  the  "  B  "  Debentures  are  redeemed,  and, 
as  the  amount  of  the  "  B's  "  is  £1,880,000,  many 
years  must  elapse,  at  the  proposed  rate  of  redemption, 
before  the  issue  is  entirely  cancelled.  The  prospects 
of  dividend  on  the  Preference  stock  are,  therefore, 
remote,  and  even  under  the  most  favourable  conditions 
— namely,  the  redemption  of  Debenture  debt  out  of 
the  cash  to  be  received  from  the  Government,  a  divi- 
dend of  not  more  than  1%  can  be  expected  for  a  great 
many  years. 

With  regard  to  the  "  B  "  Debentures,  holders  are 
naturally  loath  to  submit  to  a  reduction  of  i%  in 
their  interest,  as  well  as  to  part  with  a  portion  of  the 
security  originally  assigned  for  their  protection.  At  the 
same  time,  the  cancellation  of  existing  agreements,  in- 
cluding the  liability  of  providing  fresh  capital  for  the 
extension  of  the  system,  is  offered  as  a  quid  pro  quo, 
and  it  is  for  the  stockholders  to  decide  whether  or  not 
the  Government  are  offering  as  good  terms  as  can 
reasonably  be  expected.  The  negotiations  between  the 
Government  and  the  Company  have  been  prolonged, 
and  there  is  little  doubt  that  the  directors  have  secured 
the  best  terms  they  could  in  the  circumstances.  At 
the  same  time,  the  fact  that  the  "  B  "  Debentures,  as 
■well  as  the  Preference  and  Ordinary  stockholders,  are 
all  sufferers  by  the  scheme,  and  are  asked,  among  other 
things,  to  forego  any  participation  in  the  future  deve- 
lopment of  the  property,  is  on  the  face  of  it  distinctly 
onerous,  and  seems  to  call  for  some  amendment.  The 
price  of  the  4%  "A"  Debenture  bonds,  which  are 
very  well  secm-ed,  is  69,  and  the  yield  afforded  is 
approximately  £6  per  cent.  The  4%  "  B  "  Debentures 
are  quoted  at  about  50,  and,  allowing  for  accrued  in- 
terest, the  yield  is  as  much  as  £8^  per  cent. 

The  existing  prices  of  the  Company's  securities  and 
the  yields  afforded  will  be  seen  from  the  following:  — 

Manila  Ilailway  Company. 

Security                             Amount  Int. 

£  'Y 

4%  "  A  "  Debenture  Bonds       ...    2,000,000  4 

4%  "  B  "  Debenture  Bonds        ...     1,880,000  4 

5%  Debenture  Stock       1,000,000  6 

6%  Nou-Cum.  Preference  Stock...    2,000,000  — 


Price 

Yield 

£ 

£   ».    d. 

69 

8  19    8 

60 

8     2     4 

73 

6  17     6 

National  Shawmut  Bank 

of  Boston,  Mass. 
First  Charter  1837 

Largest  Bank  in  New  England 
Total  assets  over  $  125,000,000 

LOUISVILLE   AND    NASHVILLE  RR. 
RESTORATION  OF  SEVEN  PER  CENT.  DIVIDEND. 

When  shortly  after  the  outbreak  of  war  the  du'ectors 
of  the  Louisville  and  Nashville  Eaih-oad  reduced  the 
rate  of  dividend  from  7%,  at  which  it  had  stood  for 
five  years,  to  5%,  it  was  hoped  that  the  change  would 
be  a  temporary  one,  and  for  some  time  past  the  price 
of  the  stock  has  been  at  a  figure  which  more  or  less 
corresponded  to  the  dividend  at  the  higher  level.  The 
recent  declaration  of  a  half-yearly  dividend  of  3i%, 
thus  again  placing  Louisville  stock  upon  a  7%  basis, 
was,  therefore,  no  surprise.  We  have  frequently  re- 
feiTed  to  the  disastrous  effect  upon  the  economic  con- 
ditions of  the  Southern  States  of  the  outbreak  of  war, 
and,  therefore,  we  need  not  go  over  the  gi'ound  again 
here.  The  result  of  the  depression  was  keenly  felt  by 
the  Louisville,  and  in  the  twelve  months  to  June  1915 
gross  earnings  declined  $8,263,000,  oi-  14%.  A  good 
deal  of  this  lost  revenue  was  offset  by  reductions  in 
operating  expenses.  Nevertheless,  the  net  profit  was 
smaller  than  for  any  year  since  1907-08,  while  the 
rate  of  dividend  earned  was  the  lowest  since  1900,  the 
profit  earned  being  only  $4,882,000,  equal  to  6.78% 
upon  the  stock.  Had  the  directors  so  desired  they 
could  easily  have  maintained  the  7%  dividend  by 
drawing  temporarily  upon  the  large  profit  and  loss 
surplus ;  but,  inasmuch  as  no  one  could  predict  what 
the  future  held  for  the  Company,  this  coui"se  was  not 
considered  to  be  in  ac<;ordanc6  with  the  conservative 
policy  of  the  Louisville's  directors. 

The  change*  in  economic  conditions  in  the  current 
year  in  the  ten-itory  served  by  the  Louisville  has  been 
nothing  short  of  marvellous.  In  the  first  place,  the 
price  of  cotton  has  completely  recovered,  and  normal 
conditions  have  returned  in  the  cotton  States. 
Secondly,  considerable  benefit  has  been  derived  from 
the  bumper  grain  crops  gathered  last  season.  And, 
lastly,  another  factor  of  great  importance  has  been  the 
immense  activity  in  the  iron  and  steel  industrj',  and 
the  enormous  demand  that  exists  for  bituminous  coal, 
both  for  home  requirements  and  for  export.  Hence, 
for  the  49  weeks  to  June  14,  1916,  the  Louisville's 
gross  receipts  were  $8,149,000,  or  16.5%  higher  than 
for  the  same  period  of  1914-15. 

The  course  of  gross  earnings,  however,  tells  only 
one  side  of  the  story,  for  the  larger  gross  receipts 
have  been  secured  with  practically  no  increase  what- 
ever in  expenditure.  The  expansion  of  $7,750,000 
in  gross  receipts  for  the  eleven  months  to  the  end  of 
May  was,  in  fact,  attended  by  an  increase  of  only 
$276,000  in  expenses  and  taxes,  and  by  an  addition 
of  about  $7,474,000  to  the  net  earnings.  As  regards 
maintenance  outlavs,  about  the  same  amount  is  being 
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Income  Statement  of  the  Louisville  and  Nashville  Railroad. 
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expended  this  year  as  last  year.  The  chief  feature 
of  the  current  year's  working,  and  the  real  measure 
of  tlie  economy  with  which  the  great  iimount  of  traffic 
has  been  handled,  is  the  practical  absence  of  increase 
in  the  cost  of  conducting  transportation,  notwith- 
st-anding  an  expansion  of  about  16.4%  in  tlie  traffic 
carried,  as  measured  by  the  increase  in  gross  receipts. 
Never  before  has  the  ti-afBc  been  dealt  witli  in  so 
skilful  a  manner.  The  latest  detailed  results  of  work- 
ing to  hand  are  made  up  to  Marcli,  and  these  show 
that  for  the  nine  months  the  ratio  of  conducting 
transportation  expenses  to  gross  receipts  had  been 
reduced  from  36.86%  in  1914-15  to  31.86%  this  year. 
The  great  economy  of  operation  this  year  will  be 
e^-ident  from  the  following  statement:  — 

Conducting  TTansportation  Eatio,  L.  and  Nash  RR. 

r 9  moe.  to  March  31 %  ,— Inc.  or  Dec.  1916  on-^ 

1916             1915            1914  1915              1914 

$               d               t  S                 S 

Gross  receipts      ...  44.7C9.000    39,'30,000    46.240,000  -h6,579,000    -1 631.000 

Oond.  trsusp.  coat  14,245,000    14.425,000    16,759,000  -    180.0C0    -2,514.000 

Batio         31-86%        36-86%        36-24%  -      500%     -     438% 

When  the  War  broke  out,  important  works, 
designed  to  enable  a  larger  traffic  t-o  be  handled  at  a 
lower  cost  per  unit,  had  almost  been  completed,  and 
these  have  now  been  brought  into  operation.  Further, 
as  regard  net  profit,  the  Company  is  reaping  its 
reward  in  devoting  large  suras  of  money  to  capital 
purposes  out  of  surplus  net  profits,  and  thus  keeping 
down  its  interest  charges. 

As  a  general  rule,  the  June  half-year  as  regards 
profit  is  the  "  lean"  period  for  the  Louisville,  on 
account  of  the  higher  cost  of  operating  the  traffic  in 
the  winter  months;  but  at  the  present  time  all  prece- 
dents are  being  upset,  and  the  satisfactory'  results 
secured  in  the  December  half  of  1915  have  been 
eclipsed  in  the  current  half-year.  For  the  December 
half  of  1915,  8.33%  was  earned  on  tlie  stock,  against 
3.72%  in  the  corresponding  half  of  1915;  but  this 
half-year  about  12.45%  has  been  earned,  in  com- 
parison with  3.06%  in  the  June  half  of  1915.  In 
other  words,  this  half-year's  profits  are  more  than 
four  times  greater  than  they  were  for  the  June  half 
of  last  year.  Gross  receipts  for  the  current  year  are 
hkely  to  exceed  $60,000,000,  and  to  be  in  excess  of 
the  previous  highest  earnings  in  1913-14.  In  conse- 
quence, however,  of  tlie  savings  in  expenses  and  the 
small  addition  to  interest  and  other  charges,  the 
profit  for  the  current  year  may  reach  $12,800,000,  or 
some  $2,400,000  in  excess  of  the  greatest  profit  ever 
previously  earned.  This  sum  is  equal  to  about  17f  % 
upon  the  stock,  and  compares  with  only  $4,882,000, 
equal  to  6.78%,  in  1914-15,  and  with  $10,413,000, 
equal  to  175%,  in  1909-lO^w-hen  the  amount  of  stock 
outstandinfr  was  smaller.  How  the  estimated  result-s 
for  1915-16  compare  with  those  for  previous  years  of 
the  past  decade  will  be  evident  from  the  appended 
Income  Statement. 

Thus,  in  view  of  results  such  as  these,  it  is  not 
surprising  that  the  directors  have  restored  the  divi- 
dend to  its  former  basis.  The  distribution  for  the 
current  year  will  be  6%,  calling  for  only  about  one- 
third  of  the  profit  earned,  and  leaving  nearly 
$8,500,000  available  for  betterments.  During  the 
past  decade,  after  very  libera]  expenditures  upon 
maintenance    of    road    and    equipment,    the    profits 


available  for  dividend  have  aggregated  $84,000,000,  of 
which  $40,400,000,  or  less  than  one-half,  has  been 
paid  t-o  the  stockholders,  and  the  balance  of  as  much 
as  $43,600,000  devoted  to  betterments. 

The  price  of  Louisville  and  Nashville  stock  is  now 
about  139A,  at  which  the  return  from  the  7%  dividend 
is  £5  8.S.  Der  cent. 


"BIG   FOUR"   DIVIDEND. 

.\fter  an  interval  of  two  and  tliree-quarter  years,  the 
Preferred  stock  of  the  Cleveland,  Cincinnati,  Chicago 
and  St.  Louis  Railway,  commonly  known  as  the  "  Big 
Four  "  road,  is  again  in  receipt  of  a  dividend,  the 
directors  having  announced  last  week  a  quarterly  divi- 
dend at  the  rate  of  5%.  Up  to  the  middle  of  1913 
full  dividends  had  been  forthcoming  on  the  Preferred 
for  many  years.  Just  prior  to  1913  the  Company  had 
completed  an  extensive  improvement  programme,  and 
was  just  beginning  to  derive  pecuniary  benefit  there- 
from  when  the  great  floods  of  Mai'ch  1913  occurred 
in  Ohio  and  Indiana,  and  inflicted  property  and  traffic 
damage  to  the  "Big  Fom- "  estimated  at  about 
$5,000,000.  Many  railway  lines  were  affected,  and 
expenses  considerably  increased  as  a  result  of  the 
floods,  but  probably  no  railway  was  hit  more  than  the 
"  Big.  Four."  The  whole  of  the  cost  of  repair  work 
was  included  in  expenses,  and  this  meant  that  whereas 
for  1912  the  Company  had  a  net  profit  of  $2,344,000, 
for  1913  there  w^as  a  deficit  of  $2,850,000  and  for  1914 
a  deficit  of  $1,974,000.  At  the  close  of  1914  the  Com- 
pany had  a  profit  and  loss  debit  of  $3,669,000,  but,  in 
consequence  of  the  improvement  in  receipts  in  1915- 
and  the  gi'eat  economy  of  operation  displayed  last  year, 
a  profit  of  $3,321,000  was  earned.  It  was  thus 
possible  to  reduce  the  profit  and  loss  debit  to  $1,032,000' 
at  the  end  of  1915. 

In  view  of  the  still  better  results  being  secured  in 
1916  this  debit  has  been  entirely  wiped  out,  and  in 
its  place  there  should  be  a  surplus.  For  the  four 
months  to  April  30  gross  receipts  have  increased 
$3,380,000,  while  operating  expenses  have  been 
$1,113,000  heavier.  Net  earnings,  therefore,  are 
$2,267,000  greater  than  in  the  first  four  months  of 
1915,  while  the  net  profit  for  the  period  has  risen 
from  a  deficit  of  $341,000  to  a  surplus  of  $2,141,000, 
an  improvement  of  no  less  than  $2,481,000.  Thus- 
for  the  twelve  months  to  the  end  of  April  the  net  profit 
earned  amounted  to  $5,886,000.  The  full  5%  divi- 
dend on  the  Preferred  stock  calls  for  only  $500,000, 
and,  allowing  for  this,  there  remains  a  balance  of 
$5,386,000,  equal  to  a  dividend  of  11.45%  upon  the 
Common  stock.  In  no  year  in  the  past  has  the  "  Big 
Four  "  earned  so  high  a  rate  of  profit  on  its  Common. 
Dividends  upon  this  stock  have  been  somewhat  iiTe- 
gular,  and  no  dividend  has  been  paid  upon  it  since 
1910.  The  New  York  Central  controls  the  "  Big 
Four"  through  ownership  of  $30,207,000  of  the 
$47,046,300  of  Common  stock,  and  the  resumption  of 
dividends  on  the  Common  would  therefore  result  in 
an  expansion  in  the  miscellaneous  income  of  the  parent 
road.  Just  when  dividends  on  the  Common  will  com- 
mence to  be  paid  we  cannot  say,  but  it  certainly  looks 
as  if  the  "  Big  Four  "  will  be  in  a  position  to  create 
a  fair  profit  and  loss  surplus  and  still  be  able  to  pay 
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some  dividend  on  the  stock  at  an  early  date.  The  ' '  Big 
Pour  ' '  operates  in  what  is  generally  regarded  as  the 
lowest-rate  terrrtory  in  the  United  States,  where  com- 
petition is  of  the  keenest,  and  where  the  cost  of  con- 
struction and  operation  is  most  expensive.  In  view  of 
these  conditions,  it  is  very  gratifying  to  find  that  as 
each  year  passes  marked  improvement  occurs  in  the 
economical  handling  of  the  traffic.  The  price  of  the 
Preferred  stock  in  New  York  is  now  about  84,  at  which 
the  return  from  the  5%  dividend  is  just  over  6%.  The 
Common  stock  is  quoted  about  53. 

Our  calculation  of  existing  profits  is  appended  :  — 

Net  profit  calendar  year  1915       $3,405,000 

Add  increase  in  net  profit  4  months  to  April  1916    2,481,000 

Profit  year  to  April  30,  1916     

5%  dividend  i  n  Preferred  stock  requires 

Surplus  =  11-45%  on  Common  stock   ... 


...  $5,886,000 
500,000 

...  $5,386,000 


THE    MARCONI   REPORT. 

There  are  two  main  points  of  interest  to  the  share- 
holders in  the  report  of  the  Marconi's  Wii-eless  Tele- 
graph Company,  Limited,  for  the  year  1915,  the  first 
being  the  substantial  increase  shown  in  the  ti-ading 
profit,  and  the  second  the  reference  to  the  negotia- 
tions with  the  Government,  from  which  considerable 
sums  are  expected. 

.4s  regards  the  trading  profit,  this  item  has  gone 
up  from  £371,072  to  £581,125,  from  which  it  is 
evident  that  the  working  for  the  year  has  been  dis- 
tinctly prosperous.  As  regards  the  associated  com- 
panies, the  Marconi  International  Marine,  as  we 
showed  in  this  Journal  on  June  10,  has  increased  its 
dividend  from  10%  to  12^%,  showing  substantial 
development  of  its  business  and  a  furt'her  increase  in 
profits.  The  Russian  Company  has  continued  to  do  a 
laj-ge  business,  and  has  maintained  its  dividend  at  15%. 
The  French  Company  has  also  maintained  its  dividend, 
this  being  at  the  rate  of  10%  per  annum  on  the 
Ordinary  shares  and  31.2'5  frs.  per  share  on  the 
Founders'  shares.  The  Australian  Company  has  paid 
a  dividend  of  5%  in  respect  of  the  year  ending  June  30, 
1915,  while  the  Wireless  Press,  Limited,  has  paid  a 
dividend  of  25%  in  respect  of  the  year  ending  Septem- 
ber 31,  1915.  Tlie  American  Company  has  again 
earned  increased  pi-ofits;  but  its  principal  revenue  is 
expected  to  be  derived  from  the  Transatlantic  service, 
which,  in  consequence  of  this  Company's  stations 
being  in  Government  sei-vice,  has  been  obliged  to 
remain  idle.  It  is  hoped,  however,  that  the  compen- 
sation to  be  received  will  embrace  the  loss  incurred  by 
the  enforced  idleness  of  the  American  stations. 

It  will  be  recalled  that  twelve  months  ago  reference 
was  made  to  the  fact  that  it  had  not  been  possible 
to  come  to  an  agi-eement  with  the  Government  as  to 
the  basis  of  remuneration  and  compensation  for  the 
use  of  the  Company's  high-power  stations  since  the 
beginning  of  the  War,  "  and  for  the  other  services 
rendered  in  connection  therewith."  Negotiations 
have  proceeded  during  the  past  year,  bub  no  agreement 
has  been  an-ived  at.  There  has  been,  however,  a 
large  number  of  contracts  entered  into  with  Govern- 
ment departments,  in  respect  of  aJl  of  which  payments 
have  been  regularly  received,  .attention  is  now"  drawn 
to  the  fact  that  there  are  four  heads  "  under  which 
considerable  sums  are  payable  by  the  GoveiTiment  to 
the  Company."  These  are:  First,  the  Post  Office,  for 
compensation  in  respect  of  the  use  of  high-power 
stations  and  other  services,  from  which  it  is  stated 
it  is  hoped  that  a  substantial  payment  on  account  may 
be  received  shortly;  (2)  the  Admiralty,  for  the  use  of 
patents  since  the  expiration,  on  March  31,  3914,  of 
the  Admiralty  agreement  of  1903.  The  Company  has 
received  the  assurance  that  evei-y  despatch  will  be 
given  to  arrive  at  a  settlement  of  this  matter. 
Naturally  there  have  been  unavoidable  delays.  (3)  The 
War  Office,  in  respect  of  the  use  of  the  Company's 
patents  without  agreement    during    the  whole    time 


wh-eless  telegraphy  has  been  used  by  the  War  Office. 
This  matter  is  to  be  refeiTed  to  the  Treasui-y  for  settle- 
ment under  the  Patents  and  Designs  Act,  1907.  And 
(4)  The  Post  Office,  for  compensation  in  respect  of 
their  withdrawal  from  the  contract  for  the  Imperial 
chain  of  stations,  with  regard  to  which  no  agreement 
has  been  arrived  at,  and  the  Company  has  therefore 
been  obliged  to  leave  the  amount  of  compensation  to 
which  it  is  entitled  to  be  settled  by  a  court  of  law. 

As  already  stated,  the  trading  profit  for  the  past 
year  has  reached  the  substantial  total  of  £581,125, 
and  after  allowing  for  expenses,  depreciation,  and 
Preference  dividend,  there  is  a  balance  of  £360,317. 
The  Ordinary  dividend  is  maintained  at  10%,  and  the 
surplus  of  £238,048  is  added  to  the  carry-forward, 
bringing  it  up  to  £307,546.  It  is  evident  that  larger 
dividends  might  have  been  declared,  but  two  elements 
have  operated  against  this.  First  of  all,  owing  to 
unfavourable  rates  of  exchange,  large  sums  of  money 
have  had  to  be  placed  on  deposit  with  foreign  banks, 
principally  in  the  Allied  countries,  until  such  time  as 
the  exchanges  become  noiTnal.  Had  these  moneys 
been  remitted  on  December  31  last  there  would  have 
been  a  loss  in  exchange  of  £25,757.  This  item  has 
been  debited  to  profit  and  loss  account,  together  with 
£27,606,  representing  depreciation  on  investments. 
These  items  account  for  the  increase  in  the  sum 
required  for  depreciation,  &c.  The  consequence  of 
having  large  sums  of  money  abroad,  and  the  uncer- 
tainty as  to  when  any  of  the  sums  due  to  the  Company 
from  the  Government  will  be  received,  the  directors 
have  decided  to  husband  their  resources  and  not  make 
any  increase  in  the  dividends.  It  is  added,  however, 
that  the  directors  will  recommend  "that  a  substantial 
bonus  shall  be  declared  and  paid  out  of  the  moneys 
due  from  the  Government  as  soon  as  they  are 
received." 

Herewith  we  set  out  a  comparison  of  the  profits 
and  the  manner  of  their  distribution  for  each  of  the 
past  five  years  :  — 

Tear  ended  December  31— 1915         1914  1913  1912        1911 

£              £  £  £               £ 

Trading  profit 581,125    371,072  245,.'i84  537,243    214,407 

Transfer  fees      540          716  1,098  2,775          382 


Total 

..    581,665 

371,788 

246,682 

640,018 

216,239 

Expenses            

..      58,474 

00,968 

59,n8 

53,422 

34.514 

Salaries,  directors'  fees,  *c. 

...      72,835 

58,435 

45,078 

58,603 

33,011 

Depreciation  of  plant,  &c. 

..      72,539 

19,663 

19,563 

14,697 

3,469 

Interest  and  income  tax 

— 

— 

— 

— 

2,527 

Preference  dividend     ... 

..      17,500 

17,500 

42,500 

42,500 

42,500 

(7%) 

(7%) 

a  7%) 

a7%) 

ai%) 

Balance          

..    .160,317 

215,217 

79,823 

370,796 

99,218 

Ordinary  dividend 

..    122,209 

122,269 

150,000 

149,921 

139.084 

ao%) 

ao%) 

(20%) 

(20%) 

(20%) 

Eeserve 

100,000 

100,000 

238,043 

—7,052  - 

-70,177 

120,875  - 

-39.866 

Brought  forward 

..      69,498 

76,550 

146,727 

25,852 

05,719 

Carried  forward 

..    307,546 

69,498 

76,660 

146,727 

25,853 

The  par  value  of  shares  held  in  associated  com- 
panies stands  at  £2,484,370.  These  stand  in  the 
accounts  at  a  total  of  £1,383,658,  the  shares  being 
taken  at  cost  price.  The'  share  capit-iil  of  the  Com- 
pany remains  unaltered  af£l,472.6SS,  and  there  is  a 
general  reserve  account  of  £967,530. 

Herewith  we  set  out  a  summary  of  the  liabilities 
and  assets  as  at  December  31  last :  — 


LIABILITIES. 

£ 
1,472,688 

ASSETS. 

£ 
76,830 

Share  capital       

Cash           

Bills  pavablo       

11,717 

Investments  and  loans  ... 

443,849 

Sundry  creditors 

154,648    . 

Sundry  debtors 

749,074 

Resen'es 

1,002,104 

stock  at  cost       

1. ',9,048 

Profit  and  loss    

447,315 

Freehold  works,  property 

and  plant         

245,746 

Expenditure  on  property. 

Ac 

29,767 

Shares  in  associated  com- 

panies, &c 

1,383,658 

3,088,663 


3,088,563 


Doubtless  the  Company  will  continue  to  be  very 
busily  employed  during  the  future,  and  the  business 
should  steadily  grow.  Naturally,  the  Company's 
financial  position  depends  very  largely  on  the  value 
to  be  attached  to  the  investments  in  the  shares  of  the 
associated  companies,  but  with  the  substantial 
resen-e  built  up  it  will  be  seen  that  the  value  of  the 
investments  could  be  written    down  to    a.    veiy  low 
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figure.  The  present  prico  of  llio  £1  Ordiiiax7  share 
is  bis.,  and  on  the  basis  of  a  10%  dividend  the  yield 
iiffonlo*!  is  only  3}%,.  It  will  bo  seen,  therefore,  tliiit 
the  present  price  nt  any  rate  partially  discounts  the 
bonus  that  is  oxpectetl  as  a  result  of  the  conipensniion 
to  bo  received  from  the  Government.  Tlie  £1  Prefer- 
ence share  is  quoted  at  46s.  6</.,  and  on  the  basis  ol 
a  7%  dividend  the  yield  afforded  is  only  3%.  But 
these  shares  arc  entitled  to  a  cumulative  dividend  of 
7%.  and  after  the  Ordinary  have  received  10%  to  share 
pari  passu  with  them  in  surplus  profits.  Herewith 
we  set  out  the  present  capital,  prices,  and  yields 
affonled :  — 


Ajnoont 

Description 

Pur 

rn.-o 

Piv. 

Tiol.l 

C 

£ 

£ 

% 

t    t.    d 

ssn.ooo 

7%  Cum.  P»rticlpg.  Prcf. 

1 

<«'6 

7 

S     1     2 

l,J33,liSS 

Ordinary  sharvs 

1 

M.O 

10 

3  15     b 

TWO   OIL  COMPANIES. 
URAL  CASPIAN   OIL   CORPORATION. 

It  is  scarcely  possible  to  make  any  accurate  com- 
parison betsveen  the  results  shown  in  the  report  for 
the  year  to  November  13  last  and  those  shown  in  the 
previous  accounts,  inasmuch  as  the  figures  given 
twelve  months  ago  covered  a  period  of  19  months.  It 
may  be  recalled  that  in  June  1911  it  was  decided  to 
place  the  Company  on  a  much  wider  basis,  and  the 
capital  was  increased  from  £600,000  to  £1,000,000 
and  the  Royal  Dutch-Shell  gi^oup  took  a  large  interest 
in  the  Company,  appointing  representatives  for  the 
purpose  of  carrying  on  the  management.  The  con- 
cession for  obtaining  oil  is  held  by  a  Russian  com- 
pany, the  whole  of  the  shares  of  which  belong  to  the 
Ural  Caspian  Oil  Corporation. 

Naturally,  the  chief  assets  consist  of  the  holding 
in  the  Russian  Company,  as  may  be  seen  by  the 
following  summary  of  the  liabiliti^  and  assets  as  at 
November  13  last:  — 


LIABILITIES. 


Issued  capital 
Sundry  creditors 
Profit  and  ioss     .. 


£ 

1,000,000 
16,354 
53,345 


1,068,699 


ASSETS. 

Ura  Caspian  Petroleum 
Co.,  70,000  shares 

Cral  Caspian  general  ad- 
vance account,  &c,     ... 

Sundry  debtors,  &c. 

Cash         


£ 

753,201 

238,461 

215 

76,822 

1,068,699 


The  Russian  company's  production  of  crude  oil 
during  the  j"ear  amounted  to  10,461,588  poods,  or 
168,734  tons,  which  was  obtained  from  33  wells  on 
the  Dossor  field.  This  compares  with  8,382,968 
poods,  or  135,208  tons,  from  19  wells,  for  the  pre- 
vious year.  For  the  first  six  months  of  the  cuiTent 
financial  year  the  production  from  the  Dossor  field  has 
been  4,164.157  poods,  or  67,164  tons,  while  a  second 
field,  the  Makat  field,  has  produced  12,400  poods,  or 
200  tons,  thus  making  the  total  production  for  the 
first  half  of  the  current  year  4,176,557  poods. 

Particulars  of  the  production  are  appended  :  — 


April,  1913  to  April,  1914  

„      1914  „  Nov.,  1914  

XoT.,  1915  to  Nov.,  1916  

Not.,  1916  to  May,  1916  (six  months)  ... 


Poods  Tons 

5,6.W,430  91,265 

6,056,863  97,691 

10,461, .'.SS  168,734 

4,176,557  67,364 


During  the  wint«r  of  1914-15  the  refinery  had  to 
be  stopped,  owing  to  the  intensely  cold  weather,  but 
work  was  resumed  in  April  1915  and  continued  until 
October,  the  close  of  the  financial  year,  during  which 
period  a  quantity  of  7,475,097  poods,  or  120,565  tons, 
of  crude  oil  was  treated.  From  this  quantity  was 
obtained:  — 


£erosene  distillate 

Gasoline      

Besidnes     

Loss  in  refilling 


Owing  to  the  weakness  of  the  kerosene  market  the 
percentage  of  this  product  was  considerably  reduced. 


Poods 

Tons 

1,44.5,563 

=23,316 

186,2.19 

=   3,004 

5,801 .0.')S 

=93,565 

42,217 

=      680 

The    following    quantities    were    sold    during    the 
year: — 

AvpraiTo  Prlc« 
Poods  TouM  Oopecka 

per  Pood 
rru.lBoll  1,747,247        -  28,141  4(>.«0 

Krronrlio 3,192,307        -  30,300  39.06 

llealdues 7,139,755       •118,223  St.7S 

The  stocks  on  hand  at  the  close  of  the  navigation 
of  1915  were  as  follows:  — 


Cnide  oil       

Gasoline,  benzine  and  rosiduals 


PooJh 

397,4113 

8,560 

400,023 


Ton« 

U.'IU 

13H 

6,549 


The  general  condition  of  the  work  on  the  fields  has 
been  most  difficult  during  the  year,  and  the  manage- 
ment has  been  severely  handicapped  by  the  scarcity 
of  material,  as  well  as  of  workmen  and  clerical  staff; 
but,  seeing  that  the  oil  industry  is  necessai-y  for  war 
purposes,  the  Company  has  received  great  assistance 
in  having  many  workmen  freed  from  military  services, 
and  reference  is  made  to  the  fact  that  "  the  excellent 
effects  resulting  from  the  prohibition  of  the  sale  of 
vodka  have  bieen  very  marked."  The  dividend  re- 
ceived from  the  Russian  company  has  amounted  to 
£66,772,  and  after  adding  loan  interest  and  deducting 
expenses  there  is  a  balance  of  £78,712.  The  dividend 
is  maintained  at  9%,  the  carry-forward  being  reduced 
from  £23,633  to  £12,345. 

This  may  be  seen  from  the  following: — 


Dividend  on  Russian  Company's  shares 

Interest  on  loans  

Underwriting  Commission       

Transfer  fees     


Qeneral  expenses 
Ordinary  dividend 

Brought  forward 
Carried  forward 


1915 

191 4« 

£ 

£ 

66,772 

62,373 

19,628 

60,327 

— 

14,.M7 

331 

643 

86,731 
8,019 

78,712 
90,000 
(9%) 

Dr.  11,288 
23,033 


137,779 
23,313 

114,466 
90,833 

ao%) 

23,633 


*  Nineteen  months  to  Nov.  13. 


It  should  be  recalled  that  if  the  rate  of  exchange 
had  been  normal  the  dividend  declared  by  the  Russian 
Company  would  have  given  the  English  Company  a 
total  of" £103,600,  as  against  the  £66,772  shown, 
and,  consequently,  the  improvement  that  has  occurred 
is  really  greater  than  the  accounts  would  show  at  first 
sight.  There  is  one  matter  which  is  adversely  affecting 
the  Company  in  that  the  Government  has  fixed 
the  maximum  price  of  crude  at  45  kopecks  at  Baku 
and  the  same  price  for  Rakusha,  which  is  the  Com- 
pany's shipping  port;  and,  as  it  costs  something  like 
3  kopecks  to  pump  the  oil  from  the  Dossor  field  to 
Rakusha,  the  Company  is  adversely  affected  as  com- 
pared with  the  Baku  producer.  The  Company  has 
secured  about  5,000  plots  of  about  100  acres  each 
for  further  and  closer  exploration,  these  being  spread 
over  an  area  of  10,000  square  miles,  and  as  the  certi- 
ficates from  the  Russian  Government  have  now  been 
received  the  development  is  likely  to  proceed  at  a 
much  more  rapid  pace  than  has  been  the  case  during 
the  past;  and,  consequently,  it  seems  likely  that  future 
profits  will  be  on  a  more  substantial  scale,  and  the 
shareholders  may  look  forward  to  receiving  larger 
dividends.  The  £1  share  is  quoted  at  £l+i,  and 
on  the  9%  dividend  for  last  year  the  yield  afforded 
is  5J%.  In  view  of  the  potentialities  and  the 
strong  hacking  enjoyed  by  the  Company,  the  shares 
may  be  regarded  as  an  oil  venture  possessing  con- 
siderable attractions. 

LOBITOS   OILFIELDS. 

Twelve  months  ago,  in  consequence  of  the  diffi- 
culty of  arranging  transport,  the  Lobitos  oilfield  found 
it  necessary  to  close  down  all  the  pumping  wells,  and 
the  result  was  shown  in  a  reduction  of  the  output, 
which  amounted  to  67,288  tons  for  1914,  as  com- 
pared with  74,314  tons  for  1913.     For  1915  the  pro- 
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duction  has  gone  up  to  S8,613  tons,  and  the  result 
is  that  the  Company  shows  a  profit  of  £177,493,  as 
compared  with  £134,652.  After  providing  for  sundry 
expenses,  depreciation,  &c.,  there  is  a  balance  of 
£83,307,  as  compared  with  £52,106.  The  dividend 
has  been  increased  from  10%  to  15%,  and  the  allo- 
cation to  reserve  is  £15,000,  a's  against  £10,000.  The 
undivided  surplus  is  £13,557,  which  added  to  the 
carry-fonvard  gives  a  total  of  £32,447,  which  is  sub- 
ject to  excess  profits  dut}'. 

We  set  out  herewith  the  figures  relating  to  the 
production  and  the  profit  made  for  each  year  since 
1909:  — 

1915         1014         1913         1912       1911       1910       1909 
Tons        Tons       Tons       Tons      Tons      Tone      TonF 
.    88,613      67,288      74,314      76,273    52,172    63,344    67,226 


Production  ... 


£  £  £  £  £  £  £ 

.177,493    134,652    158,363    105,901    61,000    66,453    69,013 
631        1,067        1,059        1,200         926         940         610 


Profit 
Interest,  &c. 

Total  income  ...178,024    135,709    169,412    107,101    61,926    67,393    69,623 

Sondrr expenses    ...   27.473      19,100        8,602        7,482      7,178      8,010      7,312 
Depreciation,  &c.  ...   67,244      64,503      57,330      86,277    61,060    54,605    42,497 

Ket  profit    ... 
Dividend     .. 


...  83,307      62,106      93,680      44.342      3,688      4,778      9,814 
...  62,000      36,917      66,497      37,666 


(15%)      (10%)      a6%)      (10%) 


31,307      15,189      37,083        6,677 
...  17,750      12,100      40,000      10,000 


3,688      4,778      9,814 


13,557        3.089    —2,917    —3,323      3,688      4,778      9,814 
18,890      15,801      19,718      23,041    19,353    14,575      4,761 


Reserve,  &c. 

Balance 
Brought  forward 

Carried  forward      ...    32,447      18,890      16,801      19,718    23,041    19,353    14,575 

It  may  be  recalled  that  the  Company  was  fomied 
in  March  1908  to  acquire  property  situated  on  the 
north,  coast  of  Peru,  and  contains  about  11,170  acres 
of  land  for  about  two-thirds  of  its  length  running 
uninterruptedly  along  the  sea-shore  with  excellent 
facilities  for  discharging  and  loading.  It  is  now 
announced,  however,  that  during  the  past  year  the 
directors  have  acquired  important  additions  to  the 
lands.  The  additional  area  consists  of  about  3.200 
acres,  the  grounds  lying  in  Port  Dixey  Islands,  which 
have  already  proved  to  be  rich  in  oil.  Up  to  the 
time  of  the  flotation  of  the  Company,  the  oil  shipped 
from  Lobitos  was  chiefly  used  in  its  crude  state  as 
fuel  in  Peru  and  in  the  nitrate  districts  of  Chile,  but 
the  markets  have  since  been  extended,  and  shipments 
of  oil  have  been  made  to  Japan  and  to  the  River 
Plate.  The  Company  occupies  a  good  position,  as 
may  be  seen  from  the  following  statement  of  liabilities 
and  assets  at.  the  end  of  last  year:  — 

LUBH-ITIES. 

share  capital         

Bills  payable  

Sundry  creditora 

Survey  reserve      

Reserve      

Share  premium  account  ... 
Profit  and  loss       


£ 

400,000 
66,773 
44,505 
8,380 
60,000 
20,000 
99,447 


699,105 


ASSETS. 

£ 

158,952 

Property     

Equipment             

128,108 

Development  account 

25.676 

Steamers 

223,317 

Uncompleted    voyage    a/c 

16,327 

Investments 

Stocks,  &c.             

64,912 

Sundry  debtors,  ic. 

14,017 

Cash            

67,707 

699,105 


A  fair  amount  of  interest  has  lately-  been  taken  in 
the  Company  by  the  revival  of  rumours  that  the 
Standard  Oil  Company,  through  its  subsidiary  the 
International  Petroleum  Company  of  Canada,  is 
endeavouri^g  to  obtain  control,  the  latest  oSer,  it  is 
said,  being  $10  per  share,  v.'hich  is  not  very  much 
in  advance  of  the  present  market  value  of  39s.  On 
the  basis  of  last  year's  distribution  of  15%  the  yield 
afforded  at  the  present  price  is  about  8J%,  and  in 
view  of  the  potentialities  the  quotation  does  not  seem 
to  be  overvalued.  Whatever  the  result  may  be,  the 
directors  may  be  trusted  not  to  dispose  of  the  property 
at  an  unden'aluation.  Doubtless  the  Chainnan  will 
fully  deal  with  the  matter  at  the  annual  meeting  on 
June  27. 

"  W<)rld's  Eubber  Position." — The  June  issue  is 
now  available.  Single  copies,  3^.  Annual  subscrip- 
tion, 21s.  (W.  H.  Rickihson  and  Son,  3  Great  Win- 
chester Street,  E.G.) 

"Rubber  Comp.\nies'  Position." — The  June 
issue  of  this  booklet  can  now  be  obtained  from  Messrs. 
W.  H.  Rickinson  and  Son,  3  Great  Winchester  Street. 
E.G.,  price  3s.     .\nnual  subscription,  21s. 


SCOniSH  UNION  &  NATIONAL 

INSURANCE  COMPANY. 

ESTABLISHED     1824. 

FUNDS    OVER    £10,500,000. 

FIRE,  INCLUDING  LOSS  OF  PROFITS,  LIFE,  ACCIDENT,  ILLNESS, 
ANNUITIES,  PENSIONS.  LEASEHOLD.  BURGLARY,  GLASS  BREAKAGE, 
TRANSIT  OF  SECURITIES.  FIDELITY,  PROPERTY  OWNERS'  RISKS, 
MOTORCAR  RISKS,  HORSE  DRIVING  ACCIDENTS.  THIRD  PARTY, 
EMPLOYERS'  LIABILITY  and  MARINE 
INSURANCES  effected  on  the  most  favourable  terms. 

Edinburgh :  35  St.  Andrew  Square. 
London :  5  Walbrook,  E.C..  &  55  Pall  Mall,  S.W. 


ECONOMY 


AND 


HOW  TO  PRACTISE  IT. 


Apply  to  A.  D.  BESANT  (General  Manager), 

Clerical,  Medical  and  General  Life  Assurance  Society 

15  St  James's  Square,  Pall  Mall,  London,  S.W. 


SUN  LIFE 


OFFICE. 


ESTD.  I8!0. 


LIFE     AND     ENDOWnHENT     ASSURANCES, 

WITH   OP  WITHOUT    MEDICAL  EXAMINATION. 

SINKING     FUND    or     CAPITAL     REDEMPTION 
ASSURANCES. 


Apply  to  the  General    Manager,  63  Threadneedle    St.,  London,   E.C^ 
for  the  Society's  New  Pamphlet, 

"  THE   MODERN  METHOD  OF  STORING   SAVINGS." 

COTTISH  LIFE  ASSURANCE  COMPANY,  LTD. 

Annual  Kepof.t  .\.\d  yui.\QUENXi.\L  V.\lu.\tiox. 

A  QLixQUE.vxi.iL  valuation  fell  due  in  this  life  office  at 
the  close  of  last  year.  The  results  arising  from  this 
investigation  fonii  the  most  interesting  featui'e  in  the 
du-eotors'  annual  report  for  1915,  but  reference  may 
firstly  be  made  to  the  figores  in  regard  to  the  year's 
operations.  New  life  policies  were  issued  for 
£471,623,  of  which  £66,500  was  reassured,  the  net 
new  business  being  £405,123,  as  compared  with 
£420.300  in  1914.  That  the  business  should  have 
been  so  well  maintained  during  a  whole  year  of  war 
time  reflects  great  credit  on  the  management.  The 
total  net  life  premium  income,  increased  by  .£7,778, 
amounted  to  £216,697,  apart  from  a  sum  of  £13,941 
received  as  consideration  for  new  annuities  granted. 
The  ratio  of  expenses  to  premium  income,  after  mak- 
ing a  small  adjustment  for  the  cost  of  the  annuity 
business,  is  about  15%  of  the  premiums,  which  is  the 
lowest  in  the  Company's  history,  and  is  a  very 
tnoderate  proportion  considering  the  progressive 
nature  of  the  business  and  the  extra  expenditure 
involved  by  temporai-y  clerical  labour,  necessitated  by 
the  absence  of  many  members  of  the  ordinal'}'  staff 
sen-ing  with  the  Colours  without  loss  of  salary.  Not- 
withstanding war  losses,  the  mortality  experience  was 
favonralile.  Death  claims,  amounting  to  ,£77,000.  of 
whicli  £26.794  was  due  to  the  ^Yar,  were  reported  at 
the  annual  meetine:  to  have  I'epresented  only  79%  of 
the  "  expectation."  The  net  interest  yield  on  the  life 
funds,    before   taking  provision  for  depreciation   into 
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siccoimt,  amounted  to  £3  195.  id.  per  cent.,  as  coni- 
paiecl  with  £4  2s.  6d.  in  1914.  But  for  the  increase 
ill  the  inconip  t.ix  the  yield  would  have  shown  an 
improvciiient. 

The  factoi-s  of  economy,  mortality,  and  interest 
ourninfjs,  a.s  conipiired  witii  actuarial  assumptions, 
wei-e  hU  productive  in  1915  ;  but  a  veiy  adverse  feature 
as  regaixls  tho  quinquennial  valuation  was,  of  couree, 
the  necessity  for  providing  for  the  unparalleled  fall  in 
the  value  of  all  Stock  Exchanpe  securities  arisinjj  from 
war  circumstances  and  conditions.  Aft<>r  going  fully 
into  this  question,  the  sum  of  £158,393  was  applieil 
to  this  purpose,  through  writing  down  £147,948. 
£44n  and  flO.CKiO  respectively  from  the  life,  accident 
and  profit  and  loss  accounts.  Thereafter  the  directors 
were  able  to  certify  that  in  their  belief  the,  assets  in 
the  balance  sheet  on  December  31,  1915,  were  in  the 
aggregate  fully  of  the  value  stated  therein,  the  life 
fund  amounting  to  £2,180,665,  the  accident  fund 
(premiums,  £o,833)  to  £6,558,  and  the  profit  and  loss 
balance  to  £12.505. 

The  quinquennial  valuation  was  made  by  the  O*' 
Tabic,  in  combination  with  3%  interest.  Five  years 
previously  the  O^'  and  0^<^>  Tables  were  employed, 
and  the  reserve  brought  out  by  the  new  basis  is 
j'eported  as  about  £10,000  less  than  would  have  been 
required  by  these  standards.  The  surplus  disclosed 
(after  giving  effect  to  depreciation)  is  £134,625,  in 
.  addition  to  £9,916  paid  as  interim  bonuses  during  the 
quinquennium. 

Since  the  foundation  of  the  Society,  up  to  1910, 
the  reversionary  bonuses  declared  at  successive  valua- 
tions had  been  at  tlie  high  uniform  standard  of  40s. 
per  cent,  per  annum,  leaving  out  of  count  the  fii-st 
year  of  assurance.  This  bonus,  under  the  special 
circumstances  named,  is  reduced  to  20.<:.  percent,  per 
annum  on  this  occasion,  and  interim  bonuses  at  this 
rate  are  provided  for  policies  which  may  become 
claims  during  the  current  quinquennium.  The  Actuary 
reports  that  the  surplus,  before  writing  off  the  depre- 
ciation, would  have  been  more  than  sufficient  to  main- 
tain the  40s.  bonus.  The  directors  express  the  confi- 
dent hope  that  after  the  close  of  the  War.  and  the 
arrival  of  less  abnormal  times  in  the  financial  world, 
there  will  be  a  return  to  that  standard. 

The  proportion  of  profits  allocated  to  shareholders 
is  much  smaller  than  is  the  case  with  most  proprietary^ 
life  offices.  On  this  occasion  it  amounts  to  7J%,  but 
in  future  it  will  be  reduced  to  5%  of  the  valuation 
surplus.  The  shareholders'  dividend  on  their  paid-up 
capital  of  £50.000  is  partly'  derived  from  other  souix^s 
than  life  profits.  For  1915  it  is  declared  at  the  former 
rate  of  10"'  ,  free  of  tax. 

EQUITABLE  LIFE   ASSURANCE   SOCIETY. 

Particulars  were  given  in  The  Statist  of  June  12, 
1915,  of  the  results  of  the  quinquennial  valuation  in 
this  Society  at  the  close  of  1914.  The  Equitable  is 
the  oldest  life  ofiBce  in  the  world  having  an  inde- 
pendent existence,  and  its  history  is  contemporaneous 
with  that  of  the  scientific  development  of  the  business, 
in  which  it  led  the  way.  As  a  producer  of  profits  to 
its  members — there  are  no  shareholders — it  has  a 
splendid  and  unique  record,  and  its  achievements  in 
this  respect  were  well  maintained  as  the  outcome  of 
the  investigation  referred  to. 

The  new  business  in  1915,  the  first  year  of  the 
current  quinquennium,  amounted  to  £312,076  in  sums 
assured,  of  which  £36,000  was  reassured,  the  net 
retention  being  £267,076,  as  compared  with  £406,054 
in  1914.  The  reduced  amount  is  by  no  means  a  bad 
record  for  a  non-commission-paying  life  ofBce  in  war 
time.  The  total  net  life  premium  income  was  £218,730 
(as  compared  with  £221,632)^  of  whicli  expenses  of 
management  absorbed  only  about  6.4%.  The  profit 
earned  during  1915  from  economy  alone  probably  ex- 
ceeded 15%  of  the  premiums,  for  the  margin  of 
premiums  on  policies  in  force  at  the  date  of  the  valua- 
tion then  reserved  as  unvalued  was  about  22%. 


The  claim  exjieriencei  of  this  Society  is  always  most 
iiiteiesting.  Claims  by  death  in  1915  amounted  to 
£;iG3,S20,  after  deducting  reassurances.  A  full  list  is 
giveii  of  these  claims  under  whole-of-life  participating 
policies,  siiowing  the  date  at  which  each  policy  had 
been  effected,  the  original  amount  assured  thereby,  the 
sum  i)aid  with  bonuses,  the  bonuses  commuted  during 
ix>licy holders'  lifetime,  and  the  premiums  paid.  The 
aggregate  results  in  these  cases  are  as  follows  (re- 
assurances not  l)eing  deducted):  — 


Original  su  m  assared 

Bonos  additions  paid  therewitli 


Bonus  additions  previously  commuted 


£136,062 
184,196 

£820,250 
5,715 


Bums  assured  and  total  bonuses  added     ...      iC325,965 

On  the  average  each  £1,0(X)  of  original  assurance 
had  been  increased  to  £2,396,  although  these  figures 
included  some  early  claims  due  to  the  War.  Nothing 
could  more  vividly  illustrate  the  bonus  acliievements 
of  the  Society.  During  the  whole  of  the  nineteenth 
century  the  bonuses  on  its  members'  isolicies  had  in 
themselves  exceeded  the  original  amounts  assured,  but 
the  results  in  1915  are  announced  as  the  best  in  its 
records  so  far  as  tliey  can  be  traced.  In  the  case  of 
more  than  half  of  these  death  claims  the  sum  assured 
had  been  more  than  doubled  by  bonus.  In  seven  cases 
it  had  been  more  than  quadrupled.  One  pohcy  had 
been  in  existence  for  85  years  and  seven  months, 
vvJiich  is  probably  a  record  in  the  annals  of  life  assur- 
ance. It  was  elJected  in  1829,  on  the  life  of  a  female 
then  aged  nine  next  birthday,  as  the  writer  of 'these 
notes  is  officially  informed.  The  original  sum  assured 
was  £2,000,  which  was  increased  by  bonus  to  £11,275, 
the  total  amount  of  the  premiums  paid  up  to  death 
having  been  £3,231.  The  amount  of  the  claim  was,  it 
will  be  seen,  more  tlian  five  and  a  half  times  the 
original  sum  assured. 

Although  the  Society's  securities  were  written 
down  at  the  valuation  on  December  31,  1914,  by 
k:i36,551,  in  order  to  provide  for  the  tlien  ascertained 
depreciation,  the  directors  have  appropriated  a  sum  of 
£149,286  from  the  1915  revenue  account  to  a  similar 
purpose,  and  thereafter  certify  that  the  Stock  Ex- 
change securities  appear  in  the  balance  sheet  at  the 
close  of  last  year  at  what  they  consider  to  have  been 
their  then  value,  having  regard  to  the  available  means 
of  valuation  under  existing  conditions.  The  life 
assurance  fund,  after  making  this  provision,  amounted 
to  £4,707,244. 

The  sinking  fund  and  capital  redemption  account 
shows  a  premium  income  of  £3,137  in  1915,  and  a 
fund  of  £23,753  at  the  close  of  the  year.  The  general 
reserve  brought  forward  from  the  last  valuation 
amounts  to  £300,000,  and  this  appears  in  the  balance 
sheet  on  Deceinber  31,  1915,  together  with  £11,492 
unappropriated  interest  thereon. 

The  rate  of  interest  earned  on  the  total  funds  of 
the  Society  during  1915  is  reported  as  £4  9s.  Id. 
per  cent.,  before  deduction  of  income  tax.  This 
exceeds  the  corresponding  rate  in  1914  by  4s.  2d.  per 
cent.,  but  th4  net  rate  would  probably  show  a  slight 
diminution  owing  to  the  higher  tax.  Giving  effect 
to  depreciation,  the  net  rate  shown  by  application  of 
the  usual  fonnula  to  the  life  revenue  account  is 
£3  17s.  lOd.  per  cent.,  which  indicates  a  veiy  large 
profit  from  interest,  as  the  rate  assumed  at  the  valua- 
tion was  onlv  £2  10s.  per  cent.  Total  assets,  Decem- 
ber 31,  1915,  £5,111,695. 


A  telegram  from  Mellwurne  of  Wednesday's  date, 
received  by  the  Australian  Mercantile,  Land  and 
Finance  Company,  Limited,  states  that  light  rains 
have  fallen  in  Victoria,  New  South  Wales,  and  in  the 
southern  portion  of  Queensland.  In  other  parts  of  the 
latter  State  useful  patchy  rains  have  been  experienced. 
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EBBW  VALE  STEEL,  IRON  AND  COAL 
COMPANY. 

A  CONSIDEEABLE  improvement  is  shown  by  this  well- 
known  South  Wales  steel,  iron  and  coal  Company  for 
the  twelve  months  to  March  31,  1916.  It  may  be 
recalled  that  the  Company  suffered  in  the  previous 
year  by  a  stoppage  of  work  and  also  by  the  outbreak 
of  war.  The  result  of  the  fomier  was  that  the  out- 
put of  the  collieries  was  reduced  by  nearly  250,000 
tons,  and  the  iron  and  steel  departments  were  brought 
to  a  standstill  and  were  idle  for  four  and  a-halt 
months.  The  outbreak  of  war  brought  about  the  calling 
up  of  Eeservists  and  Temtorials,  and  some  5,000  of 
the  12,000  workmen  joined  the  Colours.  During 
the  twelve  months  to  March  31  last  the  whole  of  the 
works  and  collieries  have  been  fully  employed,  and 
although  the  outputs  are  not  the  best,  they  are  higher 
than  during  the  preceding  year.  Practically  the  whole 
cf  the  Company's  products  are  being  employed  in 
special  directions,  and  to  this  is  doubtless  due  the 
substantial  improvement  that  has  occurred.  The 
profit  has  gone  up  from  £160,931  to  £296,075,  sundry 
expenses  have  called  for  £10,357,  and  interest  on 
Mortgage  Debentures  and  special  loans  has  absorbed 
£50,235.  Expenditure  on  new  work  and  war  allow- 
ances to  officials  and  dependents  of  Company's  work- 
men have  called  for  £67,785,  as  against  £22,665 
twelve  months  ago.  There  then  remains  a  net  profit 
of  £167,698,  which  is  nearly  double  the  correspond- 
ing figure  of  twelve  months  ago.  The  Ordinary  divi- 
dend is  raised  from  7i%  to  12i%,  and  a  sum  of 
£50,000  has  been  carried  to  reserve,  as  against  £22,500. 
There  then  remains  a  balance  of  £19,927,  w-hich  is 
added  to  the  carry-forward,  bringing  it  up  to  £29,226. 
Herewith  we  show  the  profits  of  the  past  six  years 
and  the  manner  of  their  distribution:  — 

;  Tear  ended  March  31— 1916        1915        1914        1913        1912         1911 

££££££ 

Profit       296,075    160,931    166,873    184,108      78,729      69,223 

Expenses 
Interest,  &c. 
Special  outlays,  &c. 

Net  profit 167,698  86,928  80,416  78,696  23,988  16,138 

Preference  dividend  (6%)    22,859  22,443  20,530  —            —           — 

Ordinary  dividend        ...     74,912  44,685  69,580  74,475  22,342  18,619 

a2J%)  Oi%)  Q-0%)  aO%)      (3%)  (2J%) 

Eeserve 60,000  22,500  —  —           —           — 

Balance 
Brought  forwai-d 


10,357  10,370  10,468 
60,235  40,968  22,873 
67,785      22,665      53,116 


8,281  8,409  8,677 
2.S,708  23,708  21,012 
73,423      22,624     13,496 


19,927  Dr.2,700  306       4,221        1,646  Dr.2,481 

9,299      11,999      11,693        7,472        6,826        8,307 


Carried  forward  ...      29,226        9,299      11,999      11,693        7,472        6,826 

In  order  to  provide  the  needed  working  capital, 
the  directors  last  year  obtained  the  sanction  of  the 
shareholders  to  an  increase  of  £400,000  in  the  Ordinary 
share  capital  of  the  Company.  Application  was  sub- 
sequently made  to  the  Treasury  for  permission  to 
issue  200,000  of  these  shares,  but  authority  was  given 
for  only  £40,000,  which  amount  the  directors  did 
not  consider  it  worth  while  to  offer  for  subscription — 
another  evidence  of  the  manner  in  which  the  New 
Issues  Committee  appears  completely  out  of  touch 
with  the  real  needs  and  necessities  of  the  situation. 
It  is  now  announced  that  in  view  of  large  additional 
commitments  during  the  past  year  the  directors  have 
before  the  Treasury  an  application  for  the  issue  of 
£600,000  Ordinary  share  capital,  and  resolutions 
authorising  the  creation  of  the  additional  200,000 
Ordinary  shares  will  be  submitted  to  the  forthcoming 
general  meeting.  In  the  meantime  the  shareholders 
will  be  invited  to  pass  a  resolution  authorising  an 
increase  in  the  borrowing  powers  of  the  Company  to 
the  extent  of  £600,000.  As  practically  the  whole  of 
the  Company's  products  are  being  employed  for 
national  purposes  it  would  naturally  be  assumed  that 
the  Treasury's  permission  for  issuing  additional  capi- 
tal would  be  immediately  forthcoming.  But  we  are 
afraid,  in  view  of  the  extraordinary  decisions  arrived  at 
by  the  Treasury  Committee  that  this  must  not  be 
taken  for  granted.  The  present  issued  share  capital 
amounts  to  £1,000,000,  of  which  £400,000  consists 
of  Preference  shares  and  £600.000  of  Ordinary  shares. 
There  are  also  in  issue  £450,000  of  Mortgage  Deben- 
tures,    the    balance    of    the    authorised    amount    of 


£600,000  having  been  deposited  with  the  Company's 
bankers  as  security  against  overdi^afts.  The  follow- 
ing is  a  summary  of  the  liabilities  and  assets  as  at 
March  31  last:  — 


LIABILITIES. 

Issued  share  capital 

Debentures          

Sundry  creditors 

Reserve     

Profit  and  loss    

£ 

1,000,000 

450,000 

885,632 

26,680 

166,620 

ASSETS. 

Property  

Stocks  on  hand 

S  ludry  debtors 

Investments         

Cash  in  hand       

£ 

1,773,128 

160,756 

393,812 

185,088 

9,148 

2,627,932 


2,527,932 


During  the  past  year  the  Company,  in  conjunc- 
tion with  Messrs.  T.  Beynon  and  Company,  Limited, 
have  acquired  the  share  capital  of  John  Lancaster 
and  Company,  Limited,  whose  colliery  properties 
adjoin  those  of  the  Dbbw  Vale  Company.  None  of 
tlie  profit  derived  from  the  property  during  the  first 
quarter  of  the  current  calendar  year  has  been  brought 
into  the  Ebbw  Vale  accounts.  In  spite  of  the  War 
various  schemes  of  development  have  made  substan- 
tial progress  during  the  year,  and  it  is  pointed  out 
that  the  profit  and  loss  account  reflects  the  advantage 
of  some  of  these  which  were  completed  and  set  to 
work  during  that  period.  The  development  of  the 
iron-ore-bearing  lands  in  Northamptonshire  is  pro- 
ceeding. An  additional  area  has  been  acquired, 
bringing  the  total  up  to  about  2,000  acres.  The  posi- 
tion of  the  Company  is  much  better  now  than  it  has 
been  for  many  years  past,  and  much  greater  energy 
is  shown  in  carrying  on  the  business.  The  condi- 
tions prevailing  during  the  past  year  seem  likely  to 
continue  for  at  any  rate  a  substantial  proportion  of 
the  current  financial  year,  and  it  may  be  expected, 
therefore,  that  profits  will  continue  on  a  substantial 
scale.  The  £1  Ordinary  share  now  stands  at  26s.  9d., 
giving  a  return  on  a  12|%  basis  of  £10  6s.  3d.  per 
cent.  On  the  Preference  shares  the  yield  afforded 
is  nearly  6f%.  Particulars  of  the  capitalisation, 
prices,  and  yields  are  appended :  — 

.'Vmount  Description  Par       Price        Div.    Appros.Yield 

450,000 ''5%  Mort.  Debentures         ...    —         91  °5  5  13     0 

374,050'  fl%  Cum.  Preference  shares       5  4 J  6  6  14    1 

59.3,800  .^Ordinary  shares       1         20/9  121        10     6     3 


BLEACHERS'  ASSOCIATION,  LIMITED. 

Twelve  months  ago  the  Bleachers'  Association  had 
to  report  a  heavj'  fall  in  profits,  having  been  seriously 
affected  by  war  conditions,  and  the  dividend  was  re- 
duced to  3%  and  the  carry-forward  was  substantially 
reduced  after  making  due  provision  for  depreciation, 
&c.  The  interim  statement  published  in  December 
last  showed  that  a  substantial  iniprovement  had 
occurred,  and  the  directors  declared  an  interim  dis- 
tribution at  the  rate  of  5%  per  annum,  as  against  nil 
for  the  latter  half  of  1914.  The  improvement  then 
shown  has  been  continued,  and  though  the  trading 
profits  for  the  twelve  months  to  March  31,  1916,  are 
not  the  highest  in  the  history  of  the  Association,  being 
exceeded  on  two  other  occasions,  they  nevertheless 
form  a  very  good  third ;  they  have  amounted  to 
£856,306,  as  compared  with  £591,258  twelve  months 
ago. 

In  the  following  statement  we  set  out  the  trading 
profits,  sums  written  off  for  repairs  and  main- 
tenance, and  carried  to  the  various  reserves,  together 
with  the  dividend  record,  for  each  year  since  the 
formation  of  the  Company  :  — 

Written  OS  for  Diridend  on 

Tear  to  Trading  Repairs  and  Carried  to  ,— Ord.  Shares—, 

Klarch  31                    Profits  Maintenance  Reserves  Amount    Rate 

£  £  £                    £  ^ik 

1916     850,306  181,428  140,790  111,006  ii 

1915     891,258  162,684  126,000            70,073  3 

1914     876,910  210,865  200,000  138,306  6 

1913     891,178  218,672  200,000  137,346  6 

1912     779,680  191,876  200,000  114.455  5 

1911     678,608  163,219  116,000  103,010  4i 

1910     654,421  151,034  114,200  103,010  41 

1909     517,528  130,432  114.200               —  — 

1908     691,299  152,389  127.439            68,673  3 

1907     608,198  160,670  119,200            91,564  4 

1906     627,213  149.911  139,200            91,564  4 

1906     .■>35,072  170,665  80,000            46,783  3 

1904     487,533  165,896  80,000                 —  — 

1903     554,603  159,601  80,000  68,678  S 

1902     416,219  115,690  80,000  61,604  3 

1901     508,718  174,789  _                  _  _ 
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The  expenditure  on  repairs  and  uiaintenanco  lias 
gone  up  (i-oni  £152, 684  to  £181.428,  and  generul  ex- 
penses, Ac,  from  £64,489  to  £82,234.  After  pro- 
viding for  Delionlure  interest  and  Preference  dividend 
there  is  a  balance  of  £365,407,  as  compared  with 
£137,852  twelve  months  ago.  The  Ordinary  dividend 
is  increasetl  Irom  3%  to  6%,  and  there  is  a  surplus 
of  £214,401. 


Tmr  to  March  SI— 1910 
£ 

Trading  profits,  f«»,  .Vp.     ...     R.Ml.Son 
Sp«ut  on  repairs  tuitimuut.         ltil,4Sti 


1916            1914  1913  191* 

£                £  £  £ 

691.».'iS  876,910  891,471  771',»C6 

162,684  210,866  218,672  101,876 


Owml  olBo*  «xpaasas,  Jlo. 

674,878 
82,234 

438,674 
64,489 

374,086 
101,260 

666,040 
66,379 

899,667 
101,260 

672,799 
62,642 

688,121 
40,266 

D«b«Dtor«  Intarast,  4i°o     •• 

892,644 

101,2.-iO 

610,157 
101,260 

647,856 
101,260 

Pratcrence  diridend,  8|%  .. 

41>1,S'.I4 
136,987 

56.'..4l)7 

141 .006 

(•■•%) 

272,338 
134,983 

137,862 
70,078 
(5%) 

498,417 
131,4,'.6 

,166,9111 

138,3116 

(C%) 

608,907 
130,961 

377,950 

137,346 

(6%) 

440,605 
126,690 

Ordinary  diridend 

319,916 

114,466 

(6%) 

Sozpliu 


214,401       67,774     923,668     240,610     306,460 


Of  the  surplus  the  usual  £60,00U  has  been  carried 
to  depreciation  fund  and  £15,000  written  off  lease- 
hold and  sundry  properties;  a  sum  of  £15,790 has  been 
transferred  to  fire  insurance  fund,  as  against  nothing 
last  year;  while  .£50,000  has  been  transferred  to 
general  reserve.  There  then  remains  a  balance  to 
be  carried  forward  to  the  cuiTent  year  of  £190,342, 
as  compared  with  £116,731  brought  in. 

Tear  to  March  31—1916  1918         1914 

£  £               £ 

Sarplos  as  above      214,401  67,774  228,666 

Add  amoant  brought  forward  116,731  173,967  146,302 


191S  1912 

£       £ 

240,610  206,460 
104,692    99,2.i2 


Total    ... 


I>ittributrd  as  loUotrs  : — 

Depreciation  fund 60,000 

Leasehold.  &-c.,  accpunts...  16,000 

Fire  insurance  fund  ...  16,790 

General  res9rTe      60,000 

DiT.  equalisation  reserve  ..        — 


...  331,132     241,731     373,957       345,302       304,692 


60.000 
16,000 


50,000 


60,000  \ 
16,000 
15,000  - 

60,000 ; 

60,000  j 


200,000       200,000 


140,790     125,000     200,000 


Balance  carried  forward  190,342      116,731     173,967      146,302       104,692 

It  will  be  realised  that  higher  dividends  could 
have  been  paid  during  recent  years,  but,  in  view  of  the 
fact  that  though  the  Association  was  brought  out  in 
July  1900  it  was  not  until  1912  that  a  dividend  of 
as  much  as  5%  was  forthcoming,  a  consei'vative  dis- 
tribution has  been  urgently  called  for.  That  this  has 
been  carried  out  may  be  gathered  from  the  substantial 
reserves  that  have  been  accumulated.  The  deprecia- 
tion fund  is  £350,000,  the  general-  reserve  fund  has 
now  been  brought  up  to  £750,000,  and  the  fire  in- 
surance fund  to  £100,000.  There  is  also  a  reserve 
for  equalisation  of  dividends  of  £180,000. 

The  total  share  and  loan  capital  in  issue  is 
£7, 072, .596.  and  the  position  of  the  Association  as  at 
^larch  31  last  may  be  seen  from  the  following:  — 


LIABILITIES. 

ASSETS. 

Issued  capital : 

£ 

£ 

8J%  Cum.  Preference  shares  2,472,600 

Land,  bnildines,  &c. 

.     8,519,62.'> 

Ordinarv  shares 

2,350,096 

Stock  in  hand 

444,282 

Debenture  stock 

2,260,000 

Sundrv  debtors     ... 

666,268 

Sundrv  creditors 

943,051 

Cash  and  bills 

10,102 

Depreciation  fund 

350,000 

Investments 

62,003 

General  reserve     

700.000 

Equalisation  of  dirs.  fund 

180,000 

I 

Fire  insurance  fund 

84,211 

Profit  and  loss      

372,382 

9,702,240 


9,702,240 


Naturally,  a  factor  that  has  an  adverse  effect  on 
the  profits  is  the  rise  in  prices  of  raw  materials,  and, 
in  addition,  the  question  of  supply  is  not  fi-ee  from 
anxiety.  On  the  whole,  however,  the  Association 
should  be  busily  employed,  and,  even  though  there 
should  be  no  immediate  prospect  of  a  further  increase 
in  dividend,  shareholders  should  be  able  to  count  with 
a  fair  amount  of  certainty  on  the  maintenance  of  last 
year's  rates.  The  £1  Ordinary  share  stands  at  about 
175.  6d.,  and  on  the  basis  of  a  6%  dividend  the  yield 
is  7|%.  On  the  Preference  shares  a  yield  of  nearly 
6%  is  forthcoming,  and  on  the  Debentures  the  return 
is  just  over  41%. 

Description 


Amount  Description  Far 

£  £ 

2,250,000  44%  1st  Jfort.  Debentures...  100 

»,472,.500  8%  Cum.  Preference          ...  1 

2,350,096    Ordinary  shares       1 


Price  Dividend     Yield 

£  %       £    f.d. 

103}  4}        4    8    0 

19/1}  si         6  18  11 

I  6            7     2  10 


Rubber 

Companies' 

Position 


ISSUED 
MONTHLY 

2nd    Year 


JUNE    ISSUE. 

"...     Is  the  nhortvst  cut  10  llu*  cloHu  calculfttion  of  Rubbor 
Values  in  exihtonct'.*' — Vidr  "  Finas'cial  Timkh." 

** .     .     .     a  diHlinct  acquisition     .    .     .*' -  KM? '*  Statiht," 

Tb«   Puticulart  (ivtn   urt   anobt«in«ble  «U<whw. 
SiogU  CopiM  3/-.         pMt  Fre«.  Annual  Sub»criptioo  21/'. 

C'TDpilu*!  fiiul   PuliliHlit-d  by 

W.    H.    RICKINSON    and    SON, 

PUINTKUS  AMI  PUlil.lSllKltS.      IM.  lUTs. 

3  and  4  Gt.  Winchester  St.,  London,  E.C. 


SPECIMEN      PAGES      FREE      ON      APPLICATION. 


ESTABLISHED    i88 


L. 


Telephones : 

455,  40S4,  2662 

Avenue. 


Telegrams : 

"  Infusorv-Grace, 

London." 


HARDEN  BROS.  & 
LINDSAY,  Ltd., 

Specialists    in    Tea 
and  Rubber  Shares, 

23  Rood  Lane,  London,  E.G. 


Publishers  of 

"TEA    SHARE    HANDBOOK." 

Post  Free,  2/9. 


CORRESPONDENCE    INVITED. 


Successful  holders  of  rubber  shares  have  become 
so  used  to  waiting  patiently,  and  harimng  on  to  invest- 
ments which  they  know  to  be  intrinsically  valuable, 
and  this  policy  has  so  often  well  repaid  them  in  the 
past,  that  their  equanimity  is  not  easily  disturbed. 
Hence  it  is  that  the  gradual  but  persistent  decline  in 
the  price  of  the  commodity  to  2s.  ihd.  per  pound  this 
week  has  scarcely  affected  share  quotations,  though, 
of  course,  the  volume  of  business  has  been  consider- 
ably less.  Market  values,  it  is  recognised,  with  few 
exceptions,  are  based  on  a  price  of  2s.  per  pound  and 
under  for  rubber,  and  the  continuous  announcements 
of  large  dividend  distributions,  final  and  interim,  can- 
not be  ignored.  Among  the  notable  declarations  this 
week  may  be  mentioned  the  first  interim  dividend  on 
account  of  1916  of  7d.,  or  29iV%,  on  the  25.  shares  of 
the  Selangor,  against  5d.  per  share,  or  20^  %,  a  year 
ago.  The  Perak  also  declares  7d.  per  share,  or  29tV%, 
as  a  final  dividend,  making  a  total  of  41 J  %  for  the 
year  to  March  31  last,  against  22i%  for  1914-15. 

ANGLO-JAVA. 

"  P.\TiEXCE  rewarded  "  aptly  describes  the  present  for- 
tunate position  of  many  rubber  shareholders;  but  few 
of  them  are  better  entitled  to  the  motto  than  those  who 
originally  subscribed  for  the  shares  of  the  Anglo-.Java 
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Bubber  and  Produce  Company,  Limited,  when  it  was 
formed  in  February  1910.  The  authorised  capital 
was  £500,000,  in  £1  shares,  and  400,000  shares  were 
offered  simultaneously  in  London  and  Amsterdam. 
A  veiy  large  area  of  land,  some  of  it  planted  with 
rubber,  coffee,  and  tea,  was  acquired  in  the  Malang 
and  Djember  districts  of  Java.  The  piu-pose  was  to 
considerably  ext«nd  the  cultivation  of  rubber  and 
coffee;  andthis  programme  has  since  been  carried  out, 
with  the  result  that,  although  a  large  area  of  unplanted 
land  has  since  been  surrendered,  the  total  of  the  pre- 
sent estates  is  12,380  acres,  of  which  7,826  acres  are 
under  Hevea  rubber,  largely  interplant«d  with  coffee, 
825  acres  are  cultivated  for  tea  only,  and  100  acres  for 
coffee.  In  addition,  over  2,000  acres  are  under  Ficus 
and  Ceara,  but  this  item  may  be  written  off  as  of  little 
value.  The  working  capital  provided  by  the  original 
issue  of  400,000  £1  shares,  of  which  a  considerable 
proportion  represented  purchase  consideration,  was 
not  sufficient,  and  in  April  1911,  £85,000  of  Con- 
vertible Debentures  were  issued.  From  the  com- 
mencement revenue  was  obtained  from  tea  and  coffee 
production,  but  until  1915  the  rubber  output  was 
small,  and  earnings  did  not  sufBciently  exceed  estate 
expenditure  and  capital  outlays  to  enable  dividends  to 
be  paid.  In  1915,  however,  the  Company  anived  at 
the  stage  of  rubber  production  on  a  large  scale,  with 
the  prospect  of  very  considerable  further  increase. 
In  the  interval  of  five  years  the  capital  had  proved  to 
be,  so  to  speak,  top-heavy,  and  it  was  consequently 
decided  last  year  to  scale  it  down.  The  scheme  of 
reduction  was  sanctioned  by  the  Court  in  December, 
and  accordingly  the  position  now  is  that,  of  an  autho- 
rised capital  of  £.380.000,  in  2s.  shares,  £279,950  is 
issued;  in  addition  to  which  there  are  £85,000  of  7% 
First  Mortgage  Debentures,  now  non-convertible,  but 
redeemable  at  105%  in  1922. 

The  report  for  1915  discloses  very  substantial  pro- 
gress. The  Hevea  rubber  harvested  amounted  to 
731,037  lb.,  against  only  49,304  lb.  in  1914,  and  the 
coffee  crop  was  somewhat  larger  at  17,542  cwt.  against 
16,292  cwt.  in  the  previous  twelve  months.  More- 
over, much  improved  prices  were  realised  for  both 
crops — namely,  2s.  d^d.  per  lb.  for  rubber,  against 
Is.  ild.  in  1914,  and  53s.  5Jd.  per  cwt.  for  coffee, 
in  contrast  with  40.s.  in  1914.  The  cost  of  produc- 
tion is  not  stated  in  the  report,  but,  consequent  on  the 
very  largely  increased  crops  and  the  better  prices 
obtained,  the  profit  and  loss  account  shows  a  big  expan- 
sion of  net  profit  from  £14,900  in  1914  to  £76,488 
last  year.  This  will  be  seen  from  the  following  table, 
which  also  shows  the  manner  in  which  the  past 
year's  profit  is  to  be  dealt  with :  — 

ANGLO-JAVA   RUBBER. 

Issued  Capital :    £279,950  in  2/-  Shares  (170.000  2/-  Shares 
under  option  at  2/6  per  Share  to  June  30.  1922). 
Debentures  :  £85,000  (less  £13,500  Sinking  Fund). 

^Results  for  Years  to  December  31-> 


Planted  acres      

Averase  area  tapped     ... 

Ontnut      

Yield  per  acre  (lb.) 
Average  price  realised  ... 

Output  value       

, 1915 , 

Rubber        Coffee 
7,826»            1C0» 
2,263               — 
731,037  (lb.)  17,542  (cwt.) 
322i 

2/5}            53 '5  J 
fppr  lb.)    rper  cwt.) 
£90,927       £46,905 

£137.832 

...      5,131 

270 

...  143.233 
...    66,744 

...    76.488 

...      6,950 

, 1914 , 

Rubber         Coffee 
7,956«           100* 

49,304  (lb.)  16,292(owt.) 

1/11             40/0 
(per  lb.)     (per  cwt.) 
£6,763       £32,607 

Add  tea  revenue 

Sundry  revsnue 

£39.370 

3,310 

771 

Total  revenue 
Total  expcnsca     

Net  proflt 

Debenture  Inteteat 

43,451 
28,551 

14,900 

Balance  profit     

Debenture  sinking  fund 

...    70,639 
...    13,000 

Dividends  paid    

Surplus  profit 
Amount  brought  forward 

Carried  forward    ... 

Surplus  liquid  aasetsf    ... 

57,039 
...    49,064(15%) 

...      7.975 
...    19,736 

...    27,711 

...     12^ 

•  Hevea  rubber  area  interplauted  with  coffee.    In  addition,  lOO  acrea  coffee 
only  and  825  acres  tea. 

t  Including  £13,500  Debenture  sinking  fund. 


The  net  profit  of  £76,488  for  1915,  which  is 
arrived  at  after  allowing  for  Debenture  interest  and 
writing  off  £4,673  for  depreciation,  was  equal  to  about 
27%  on  the  Company's  issued  capital,  and  the  restric- 
tion of  the  total  distribution  to  15%  enahles  £13,500 
to  be  set  aside  to  starting  a  sinking  fund  for  redemp- 
tion of  Debentures,  and  the  can-y-forward  to  be  in- 
creased to  £27,711,  subject  to  excess  profits  tax,  if 
any.  As  the  balance  sheet  shows  only  £12,370  of 
surplus  liquid  assets  before  deduction  of  the  £13,500 
to  the  credit  of  Debenture  sinking  fund,  it  is  evident 
that  the  financial  condition  of  the  Company  is  not 
as  yet  any  too  strong'.  However,  in  view  of  the  current 
year's  prospects  this  need  cause  no  anxiety;  and  capital 
expenditure  in  future  will  probably  be  less  than  for 
1915,  when  the  amount  carried  to  balance  sheet 
exceeded  the  depreciation  allowance  by  £9,238.  The 
rubber  output  for  1916  is  estimated  at  1,677,000  lb., 
and  the  coffee  crop  at  21,918  cwt.  In  the  first  five 
months  665,300  lb.  of  rubber  have  been  harvested, 
against  228.364  lb.  in  the  same  period  of  1914.  Of 
the  expected  large  rubber  crop,  542,000  lb.  have  been 
sold  at  prices  averaging  2s.  llfd.  per  lb.  f.o.b.,  while 
the  whole  of  the  1916  coffee  crop  has  been  sold  at 
prices  equal  to  about  72s.  per  cwt.,  Java.  No  informa- 
tion as  to  cost  of  production  is  given  in  the  report  under 
review,  but,  assuming  conservatively  an  average  price 
of  2s.  Qd.  per  lb.  for  the  estimated  rubber  crop,  and 
an  all-in  cost  of  Is.  per  lb.,  and  for  the  coffee,  sold 
at  72s.  per  cwt.,  a  cost  of  production  of,  say,  32s. 
per  cwt. ,  the  prospects  for  the  current  year  in  regard 
to  profit  earning  may  be  put  as  under:  — 

1916  Profit  Estimate. 

£ 
1,600,000  lb.  of  rubber,  costing  Is.  per  lb.  and  sold  at  2s.  6d.  per  lb.      ...    120,000 
21,000  cwt.  of  coffee,  sold  at  72s.  per  cwt.  and  coating  32s.  per  cwt.  to 

produce  42,000 

Total  proflt ™    162,000 

The  above  estimate  of  the  1916  profit,  which 
allows  for  no  revenue  from  tea,  would,  if  realised, 
equal  57%  on  the  Company's  issued  capital.  A  total 
dividend  distribution  of,  say,  40%,  requiring  about 
£112,000,  would  leave  a  substantial  balance  over  for 
Debenture  sinking  fund  and  contingencies.  It  will 
be  evident  from  this  that  the  current  year's  prospects 
are  exceedingly  bright.  ' 

It  has  to  be  recognised  that  the  average  price  at 
which  the  coffee  crop  of  the  current  year  has  been 
sold  is  abnormally  high,  and  cannot  b^  reckoned  upon 
for  the  future,  but,  on  the  other  hand,  to  make  up 
for  any  future  deficiency  of  revenue  on  account  of 
coffee  further  very  large  annual  increases  of  rubber 
output  can  be  relied  upon.  This  is  evident  from 
the  following  statement  of  the  approximate  number 
of  acres  of  rubber  now  in  tapping  and  expected  to  come 
into  tapping  during  the  next  two  or  three  years : — 

In  Tapping 

r-    1915 ,       r-Ofady for  Tappino-,       Total 

Jan.  1      Deo.  31      1916         1917         1918     Planted 

Acres         1,428       3,536       1,037       1,307       2,076       7,956 

Lees  adjustment 130 

Present  total         7,826 

For  the  purpose  of  valuing  the  planted  area  under 
nibber  it  may  be  assumed  that  the  170,000  2s.  phares 
under  option  will  be  exercised,  and  the  Debentures 
redeemed  in  due  course.  Hence  the  issued  capital 
may  be  taken  at  £296,950,  in  2s.  shares.  The  market 
price  of  these  shares  is  about  6s.,  and,  allowing  for 
the  dividend  included,  the  market  capitalisation  of  the 
7,826  acres  of  Hevea  rubber  works  out  at  about  £109 
per  acre,  which  is  a  vei^y  moderate  valuation,  seeing 
that  no  account  is  taken  of  coffee  or  tea  cultivation. 
Of  course,  it  has  to  be  borne  in  mind  that  investments 
in  Java  estates  as  a  rule  are  more  speculative  than 
in  Malayan  or  Sumatran  plantations,  consequent  on 
the  much  leSs  stable  climatic  conditions,  but  this  factor 
in  respect  of  the  Anglo-Java  appears  to  be  sufficiently 
discounted  by  the  market  valuation  per  acre. 
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CONSOLIDATED  RUBBER  AND  BALATA. 

I'wo  AND  A-HALF  years'  interest  (£17  10s.  per  cent.) 
IS  line  to  llie  holders  of  the  '236,459  7%  Cumulative 
Preference  shares  of  this  Company.  They  are  asked 
to  forgo  cash  and  accept  in  lieu  thereof  Non-Cumu- 
lative 4%  Funding  Certitu-ates  in  the  proportion  of 
'JUi  ").>;.  (after  allowing  for  income  U\x)  per  KM) 
sliares  held.  This  scheme,  according  to  the  directors, 
will  "  conduce  very  materially  "  to  the  maintenance 
of  "  a  strong  and  unassailable  financial  position." 
But  is  this  all  ?  Ranking  after  the  Preference  shares 
there  are  198,305  Is.  Ordinary  shares,  representing 
a  nomin-al  capital  of  only  £9,915.  These  shares  went 
to  the  vendors. 

If  the  Preference  shareholders  agree  to  the- 
capitalisation  of  their  dividend  arrears  upon  a  4% 
basis,  they  are  making  a  substantial  concession  in 
favour  of  the  holders  of  the  Ordinary  shares.  It 
should  be  noted  the  Ordinary  capital  is  entitled,  after 
payment  of  the  Preference  dividend,  to  a  sum  equal 
to  the  amount  so  paid  as  dividend  on  the  Preference 
shares,  and.  in  addition,  to  one-half  of  any  further 
profits  which  it  may  be  determined  to  distribute  by 
way  of  dividend.  In  these  circumstances  Preference 
shareholders  may  legitimately  inquire  whether  the 
holders  of  the  Ordinary  shares  offer  any  quid  -pro  quo, 
for  the  adoption  of  the  present  scheme  will  materially 
hasten  the  actual  realisation  of  the  very  generous  pro- 
portion of  profits  to  which  the  Ordinary  shareholders 
may  be  entitled. 

It  should  not  be  overlooked  that  for  the  year  to 
December  31,  1915.  the  Preference  dividend  was  not 
fully  earned,  and  there  still  remains  £15,000  of  pre- 
liminary expenses  to  be  written  off;  and  this  being  so. 
We  do  not  think  it  would  be  wise  for  the  Preference 
shareholders  to  agree  to  accept  4%  Non-Cumulative 
Funding  Certificates  instead  of  holding  on  to  rights  in 
respect  of  arrears  due  to  them. 


RUBBER   REPORTS  ANALYSED. 

DENNISTOWN  (KRIAN). 
Issued  Capital  :   £136,600  in  £1  Shares. 

, Results  for  Years  to  December  31 , 

Av.  Yield 
Totftl  p»r 

Bobber  Area  in    Rubber  Bearing     Price    "All-in"    Net  r-I*l'1dend— , 

Planted  Bearing     Oatput  Acre      Realised     Coxt         Profit     Amt. 

Acres     Arrrp  lb.  lb.        per  lb.     per  lb.  £  ^  % 

ltl4...1.H9S     1.033*     34<1,1S1       .ISO*       2/8  l/.lj       19.f,56      15,026      11 

I«15...1,87I     1,367*     509,»98       372*       »/9  -/111      45.916      27,320t     20 

*  Estimated.  t  Includes  small  revenue  from  coconats. 


Price  of  Shares,  36/6. 
acre,  £133. 


Market  Capitalisation  per  planted 


It  will  be  noted  above  that  the  results  obtained  by 
this  Company  in  1915  showed  great  improvement 
compared  with  1914,  and  that,  thanks  to  the  substan- 
tial increase  in  the  crop — largely  due  to  the  improved 
yield  of  rubber  per  acre — higher  price  realised,  and 
very  satisfactory  re<luction  of  the  all-in  cost  to  Hid. 
per  lb.,  including  selling,  &c.,  charges,  the  net  profit 
of  the  past  year  amounted  to  £45,916,  against  only 
£19,656  in  respect  of  1914.  Though  the  profit  was 
equal  to  33%  on  the  issued  capital,  the  total  dividend 
distribution  for  the  vear  was  restricted  to  20%,  calUng 
for  only  £27,320  of  the  net  profit  of  £45,916.  Of 
the  unappropriated  balance  of  £18,596,  £5,000  was 
placed  to  resen-o  and  £13,596  added  to  thos  carry- 
forward, increasing  same  to  £17,790,  subject  to  excess 
profits  tax.  Capital  expenditure  for  the  year  exceeded 
"the  depreciation  allowance  by  £3,394.  After  allowing 
for  this,  and  deducting  the  amount  of  the  final  dividend 
payment,  the  balance  sheet  at  December  31  last 
showed  £16,308  of  surplus  liquid  assets. 

For  the  current  year  a  comparatively  small  in- 
crease of  crop  is  expected,  the  estimate  being 
580,500  lb.,  towards  the  harvesting  of  which 
209,605  lb.  have  been  obtained  in  the  first  five  montlis. 
against  167,234  lb.  in  the  corresponding  period  of 
1914.  From  the  years  of  planting  shown  below  it 
will  be  seen  that  a  large  area  was  planted  in  1911, 


ajid,  consequently,    further  appreciable  expansion  of 
crop  is  to  be  looketl  for  next  year. 


Prifirto 

RubN'r  and 

IVlU 

1910 

1911 

1913 

CocnnuLi*;  Total 

1.319 

148 

4-J7 

11 

76            1.873 

•  •  Interi'Iauted. 

Area  in  Bearinc.  1915:=  1.367  tcrei  (approx.). 
.\t  full  malurily  an  avfi-u(,'c  yield  of  [irobably 
375  lb.  per  acre  will  be  quite  easily  obtained,  in  which 
case  the  annual  output  would  be  7U),U(X)  lb.  The 
estate  at  present  may  be  said  to  have  reached  about 
b0%  of  full  maturity. 

At  the  present  price  of  36s.  61^  for  the  shares  the 
yield  afforded,  on  the  basis  of  the  very  conservative 
dividend  distribution  of  1915,  is  well  in  excess  of  10%, 
and  as  the  market  capitalisation  per  plantecl  acre  under 
rubber  is  £133xd,  the  shai-es  are  evidently  a  good 
holding  irrespective  of  any  value  ultimately  attaching 
to  the  profit-e:irning  possibilities  of  the  589  acres  of 
coconuts. 

BATANQ  HALAKA. 
Issaed  Capital:    £60.000  in  3/    Shares,  £2,000  of  Debentures. 

, Results  for  Years  to  Decembtr  31 , 

At.  Yield 
Rubber        p<-t 
Total    Area  In      Out-    Bcur'Jig  Price    "  All-in "  Net       ^Dividend-, 
Planted    Bcanng      put         Acre    KealiMd     Coet     ProUt        Amt. 
Acrii     \cK9         lb.  lb.       per  lb.    per  lb.       £  £  % 

1914...   l,Ji;f(       374*      1S4..-.S0        33S*       S/2  1/3-2        1.346         —  — 

191»...  1.208       GOO*     !07,BS6       346*       2/6  1/3-6       8.S7Ct      6,100       10 

•  Esrimated.  t  After  deduction  of  £3,413  for[upkecp  of  immature  area 
and  £l,.»2i  for  depreciation. 

Price  of  Shares,  3/6.  Uarket  Capitalisation  per  planted 
acre,  £75. 

A  good  many  readers  purchased  these  shares  on 
our  advice  last  October  at  about  Is.  6d.  each. 
There  were  then  £8,000  of  Debentures  outstanding, 
but  allowing  for  this,  the  market  valuation  per  planted 
acre  was  only  £41.  Since  then  the  Debentures  have 
been  reduced  to  £2,000,  a  10%  dividend  has  been 
paid  in  respect  of  1915,  and  the  price  of  the  shares 
has  appreciated  to  3s.  6d.  The  prospects  are  sufiS- 
ciently  good,  however,  to  warrant  the  keeping  of  the 
shares  as  an  investment,  likely  to  yield  good  dividends 
and  to  further  appreciate  in  capital  value. 

In  respect  of  the  1915  results,  the  very  conserva- 
tive course  was  followed  of  charging  against  revenue 
the  whole  cost  of  maintaining  the  planted  estate,  more 
than  half  of  which  was  not  in  bearing,  and  also 
depreciation  was  written  off  to  the  tune  of  £1,524, 
or  IfJ.  per  pound  on  the  crop.  But  even  after  these 
deductions  the  net  profit  was  £8,876,  equal  to  over 
14%  on  the  issued  capital  of  £60,000.  The  redemp- 
tion of  £6,000  of  the  £8,000  of  Debentures  required 
financing,  and  the  dividend  was  accordingly  restiicted 
to  10%.  Even  so,  the  balance  sheet  showing  of 
£2,750  of  cuiTent  liabilities,  including  the  dividend, 
in  excess  of  liquid  assets,  indicates  that  it  would  have 
been  a  better  course  to  have  postponed  the  payment 
of  the  dividend,  redeemed  the  remaining  £2,000  of 
Debentures,  and  thus  have  considerably  strengthened 
the  financial  position  instead  of  weakening  it.  How- 
ever, the  prospects  are  bright  enough  to  excuse  a  little 
liberty  being  taken  in  advance  of  profit  reahsations. 

For  1916  the  crop  estimate  is  300.000  lb.  To- 
wards this,  in  the  first  five  months,  which  includes 
wintering  and  droughty  periods,  96,760  lb.  have  been 
harvested,  and  as  the  best  cropping  months  have  still 
to  come,  it  is  quite  possible  that  the  estimate  for  the 
year  will  be  obtained.  Of  the  expected  crop  134,000  lb. 
have  been  sold  forward  at  2s.  9d.  per  lb.  Further 
large  increases  of  crop  can  be  relied  upon  as  the  pro- 
portion of  the  planted  area  in  bearing  increases.  The 
years  of  planting  are  shown  below :  — 


1(109  and 

Eiirlirr       1910      1911    191213       1914 
Acre' 283  SO         347         .'.43  4 

Area  in  Bearing,  1915  =  600  acres  (approz.). 


Total 
1,268 


If  the  estimated  crop  of  300,000  lb.  for  the  current 
year  is  obtained,  a  profit  of  only  Is.  per  pound  would 
bring  in  £15.000,  equal  to  25%  on  the  issued  capital. 
A  total  distribution  of  20%  for  this  year,  therefore, 
is  a  conservative  anticipation.  At  full  maturity,  on 
the  basis  of  3-50  lb.  per  acre  yield,  the  annual  crop 
would  be  440,000  lb.,  and  on  the  basis  of  rubber  at 
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25.  per  pound  and  an  all-in  cost  of  Is.  per  pound  tlie 
resultant  profit  would  be  £22,200,  or  equal  to  37% 
on  the  issued  capital  of  £60,000.  At  the  present  price 
of  3s.  6d.  per  share  the  market  valuation  per  planted 
acre  is  less  than  £75.  At  full  matui-ity  double  this 
valuation  will  be  a  moderat-e  figure. 

ORIENTAL. 

Issued  Capital :  £55,000  in  £l  Shares. 

. Results  for  Years  to  Deeembep  31^ v 

Av.  Yield 
per 

Total     Area  in   Eubber  Bearing  Price  "  All-in  "  Net  ^Diwdend-^ 

Planted  Bearing  Output   Acre    Realised    Cost      Profit  Amt. 

Acres       Acres         lb.         lb.       per  lb.    per  lb.        £  £         % 

1914...     1,729       1,184      335,173    283        2/2-4      1/6-3    11,169  9,219     20 

1/9-3      1/2'16    47,065  16,500     30 


1916...     1,900       1,842      601,315     3 

Price  ot  Sliares,  £4;^ 
acre,  £130. 


Market  Capitalisation  per   planted 


The  original  shareholders  of  this  Company  pro- 
bably considered,  with  good  reason,  that  1915  would 
be  tiie  year  when  results  would  amply  reward  them 
for  the  long  wait  of  six  years  prior  to  1912,  during 
which  the  first  plantings  were  growing  to  maturity 
and  they  received  no  return  upon  their  capital.  The 
estate  itself,  as  will  be  noted  above,  responded  admir- 
ably to  the  care  and  attention  bestowed  upon  it  during 
the  years  of  development;  and  in  this  connection  it  is 
interesting  to  note  from  the  following  table  how  the 
plantings  of  varying  ages  contributed  to  the  liighly 
satisfactory  expansion  of  crop  and  increased  yield  per 
acre  sshown  for  1915  :  — 


, 1914 , 

Proportion 

, 1915 , 

Proportion 

of  Trees                 Yield 

of  Trees                  Tield 

Tapped                Per  Acre 

Tapped                Per  Acre 

Planting 

%                        Lb. 

%                          Lb. 

19U7     .. 

m               317 

98i                          438 

1908     .. 

80|                      285 

91i                         600 

1909     .. 

76                         183 

88                           412 

1910     .. 

Nil                          — 

61i                          140 

Turning  to  the  financial  results  of  the  past  year, 
ithe  all-in  cost  of  production  was  reduced  by  over  Ad. 
per  pound  to  Is.  2.16(i.  per  pound,  and  in  view  of  the 
fertility  of  the  estate  an  ultimate  figure  of  Is.,  or 
less,  per  pound  is  probable.  As  an  outcome  mainly  of 
the  natural  development  of  the  estate,  and  only  rela- 
tively to  a  small  extent  on  account  of  the  higher  price 
realised  over  1914,  the  profit  of  1915  amounted  to 
foui-  times  the  figure  of  the  previous  year,  and  was 
equal  to  no  less  than  85%  on  the  Company's  issued 
capital.  Uncertainty  as  to  the  incidence  of  the  excess 
profits  tax  caused  the  directors  to  restrict  the  year's 
aggregate  dividend  distribution  to  30%,  calling  for 
only  £16,500  of  the  net  profit  of  £47,055,  the  balance 
of  £32,176  being  added  to  the  cany-forward,  which 
is  now  £33,797,  subject  to  excess  profits  tax.  Natur- 
ally in  these  circumstances,  and  especially  in  view 
of  the  fact  that  all  expenditure  in  1915  was  charged 
to  working  costs,  the  balance  sheet  shows  a  very 
strong  financial  condition,  and  if  it  should  prove  to 
be  the  case  that  the  liability  for  excess  profits  tax  is 
much  less  than  the  directors  anticipate,  the  future 
will  benefit  by  reason  of  the  Company  having  in  hand 
a  large  surplus  profit  from  1915.  The  price  of  the 
Company's  shares  is  about  4i.  This  gives  the  estate 
a  market  valuation  of  £130  per  acre — a  figure  which, 
having  regard  to  the  high  rubber  yield  per  acre, 
indicates  that  the  shares  are  a  good  investment  with 
an  eye  to  the  future.  The  years  of  planting  are 
shown  below :  — 


1907 
Acres...  453 


1908 
685 


1909 
115 


1910 
S6-.? 


191f 
IS-l 


1915 
171 


Total 
1,900 


Average  Area  in  Bearing  in  1915  =  1,543  acres. 


Eubber  Shaee  Valuations. — The  cross-page 
analysis  of  175  rubber  companies'  planted  areas, 
operating  results  and  market  valuations,  which 
appeared  in  our  issue  of  June  3,  is  proving  of  use  to 
the  companies  themselves,  as  well  as  to  investors,  for 
whom  it  was  primarily  intended.  The  contrast  aSorded 
at  a  glance  of  the  costs  of  production,  &c. ,  of  so  many 
estates  certainly  is  informative  to  plantation  staffs,  and 
we  have  been  favoured  with  orders  for  the  despatch  of 
copies  to  the  managers  of  a  number  of  estates  in  the 
East.  Copies  of  the  issue  for  the  purpose  can  be 
obtained  from  the  Publisher. 


Life  Assurance  at  Minimum  Rates 

A 

PLAN  0/  ASSURANCE 
SPECIALLY  ADAPTED 
for     PRESENT     TIMES. 

For  particulars  address  the 

GRESHAM     LIFE    ASSURANCE 

SOCIETY,      LIMITED, 

ST.     MILDREDS     HOUSE.     POULTRY.     EC. 
Foaadad  la«s.  Funds  £10.600.000 


The  GRESHAM  FIRE  &  ACCIDENT  INSURANCE 

9  SOCIETY.     LIMITED. 

Transacts  all  classes  of  Fire  and  Accident  Business. 
Chief  Office  :  St.  Mildreds  House,  poultry.  London.  E.C 


PROFITS  &  INCOME  INSURANCE 
*       COMPANY,  Limited. 

9  FLEET  STREET,  LONDON,  E.G. 

Assets  exceed      •    £350,000 

PERMANENT  SICKNESS  AND  ACCIDENT  INSURANCE. 

Policies  are  granted,  renewable  at  the  option  of  the 
Assured,  up  to  a  selected  age  not  exceeding  65,  inaur4 
ing  against  temporary  or  permanent  Loss  of  Income, 

SPECIAL     FEATURES. 
Capital  Sum  "  Sickness,  Accident  or  Death  "  Policy, 
Capital  Sum  Sickness  and  Accident  Policy, 
Perfected  Sickness  and  Accident  Policies. 

CHAS.  WINDBTT,  Actuary  and  Secretary. 

COMMERCIAL  UNION 

ASSURANCE  COMPANY,  LIMITED. 


Chief  Office  -  CORNHiLl,  LONDON. 

Total  Assets  (inclnding  Life  Funds)— £26,774,505. 


ROYAL 

INSURANCE 
COMPANY, 

LIMITED. 


Total  Funds  ■  £21,111,666 

FIRE,  LOSS  OF  PROFITS. 
MOTORCAR.  MARINE,  LIFE. 
ACCIDENT,  FIDELITY. 
BURGLARY.      LIVE      STOCK: 

ENGINEERING. 

HEAD    (  I    North  John    St.,    LIVERPOOL 

OFFICES  '  24-28  Lombard  Street,   LONDON 


AMERICAN  COTTON. 

Liverpool:  Tliui'sday. 
A  QUIETER  tone  with  an  easier  tendency  has  prevailed 
in  our  market  during  the  past  fortnight,  and  prices 
have  dechned  from  11  to  18  points,  distant  months 
having  been  relatively  firmer  than  near  positions. 
Trading  on  the  spot  has  been  less  active,  owing  to 
the  semi-holiday  which  has  been  observed  in  the 
Lancashire  manufactm-ing  districts  during  Whit  week. 
An  effort  was  made  to  keep  the  mills  running  as 
usual,  but  in  some  districts  it  was  eventually  deter- 
inined  to  shut  down,  and  other  localities  followed  suit, 
with  the  result  that  the  attendance  of  spinners  here 
during  the  latter  part  of  last  week  was  very  sparse, 
and,  so  far  as  the  spot  was  concerned,  a  very  restricted 
business  was  transacted.  This  abstention  on  the  part  of 
the  trade  imparted  a  dull  feeling  to  the  Market,  and  at 
the  same  time  freight  rates  from  tlie  States  dropped  very 
sharply,  which  enabled  local  importers  to  secure  some 
fair  lines  of  actual  cotton  in  America,  leading  in  turn 
to  hedge  selling  here.  The  decline  in  freights  caused 
the  parity  between  Liverpool  and  America  to  contract 
sharply,  "and  many  belated  straddlers,  who  had  been 
holding  for  wider  differences  between  the  two  markets, 
saw  their  profits  disappearing,  and  hurriedly  closed 
their  operations  by  selling  here   and  buying  in  New 
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York.  The  cumulative  effect  of  all  this  was  to  cause 
a  givintj  way  in  vnhios  here.  The'  Mexican  imbroglio 
has  caused  some  discouragement  in  America,  but  now 
the  feeling  hero  is  that  a  good  deal  of  weak  holding 
has  been  liquidated,  both  pure  longs  and  straddle 
interests,  and  now,  at  the  narrower  difference  of  about 
200  points  for  winter  months  as  compared  with  200 
points  a  short  time  since,  operators  are  more  inclined 
to  buy  here  and  sell  in  New  York,  and  that,  therefore, 
this  market  is  likely  to  show  a  firmer  front. 

Regarding  the  lower  freight  rates,  we  do  not  think 
that  the  decline  is  likely  to  be  permanent.  Freight 
from  the  Gulf  to  Liverpool  for  cotton  was  at  one  time 
as  high  as  27-5  cents  per  10(5  lb.,  but  for  prompt  ship- 
ment quite  recently  room  has  been  offered  as  low  as 
150  cents.  There  is  no  easing  in  distant  freight,  and 
for  September  and  October  shipment  250  cents  is 
demanded,  and  beyond  that  date  shipowners  refuse 
to  make  engagements.  The  lower  rates  quoted 
recently  must  therefore  be  regarded  as  temporary  only, 
and  do  not  indicate  any  real  easing  in  the  freight 
position  for  other  than  immediate  shipment. 

The  new  crop  on  the  whole  is  progressing  favour- 
ably, but  the  boll  weevil  is  reported  as  active  in  Missis- 
sippi and  .\labama.  The  ravages  of  this  pest,  where 
it  is  prevalent,  may  seriously  curtail  the  yield,  and 
the  extent  of  the  damage  will  not  be  known  till  later 
in  the  season.  We  understand  that  in  the  West  there 
has  been  a  cool,  drj'  spell,  which  makes  rains  in  July 
more  than  usually  necessary  if  a  good  crop  is  to  be 
secured.  Thus  it  will  be  seen  that  the  size  of  the 
crop  is  still  very  uncertain,  and  we  think  that  any 
operations  based  on  the  prospect  of  a  large  yield  are 
as  yet  unwarranted  and  dangerous. 

Our  view  regarding  the  general  position  is  that 
for  some  time  to  come  current  values  are  likely  to  be 
well  maintained,  and  that  until  it  is  demonstrated  that 
this  country's  due  proportion  of  the  new  crop  can  be 
imported,  any  serious  decline  is  premature,  and  is  not 
likely  to  be  more  than  temporary. 


gclijf   Issues. 

GOVERNMENT  OF   THE   COMMONWEALTH   OF 
AUSTRALIA. 

The  Commonwealth  Bank  of  Australia  is  receiv- 
ing applications  for  an  Australian  Government  5J% 
loan  of  £4,000,000  in  Debentures  to  bearer  at  par. 
The  Debentures  are  convertible  into  5^%  registered 
stock  at  any  time  up  to  September  15,  1916.  The 
whole  of  the  proceeds  will  be  paid  to  the  five  States  in 
specified  proportions  to  meet  the  cost  of  public  w-orks. 
The  principal  is  repayable  at  par  on  August  1,  1922, 
the  Government  having  the  option  of  redemption  in 
whole  or  in  part  at  par  on  or  after  August  1,  1920, 
on  giving  three  months'  notice.  Instalments  are 
spread  over  until  August  31,  but  payment  in  fuU  may 
be  made  on  July  4  or  any  subsequent  day  under  dis- 
count at  the  rate  of  5%  per  annum.  On  the  assump- 
tion that  payment  in  full  is  made  the  yield  works  out 
at  about  5g%,  which  is  a  very  substantial  return  for 
a  gilt-edged  investment  of  the  highest  class. 

ROYAL  DUTCH  COMPANY. 

Applications  have  been  invit«d  this  week  by  the  Royal 
Dutch  Company,  for  the  Working  of  Petroleum  Wells  in 
Netherlands  India,  for  a  new  issue  of  florins  18,881,800 
of  new  shares,  which  have  been  offered  to  existing  share- 
holders, each  holder  of  three  shares  having  the  right  to 
subscribe  for  one  new  share  of  1,000  florins,  and  each 
holder  of  three  sub-shares  of  100  florins  being  offered 
one  new  sub-share.  The  prioe  of  issue  is  par,  payable  on 
Wednesday,  July  5,  1916,  at  the  rate  of  exchange  of  the 
day.  Owing  to  the  procedure  the  coupon  No.  33  will 
lose  its  original  character,  and  the  final  dividend  for 
the  fiscal  year  1915  will  be  paid  on  coupon  No.  34.  The 
new    shares    are   entitled   to   the    full   dividend   for  the 


fiscal  yonr  1916.  Arrangements  havo  been  made  to  pre- 
sorve  the  rifjht  of  shnreholiiers  who,  "in  consequence  of 
the  present  abnormal  conditions,  will  not  be  able  to  exer- 
ri.s<i  in  time  their  right  of  subscription."  In  view  of 
the  value  of  tho  bonus  the  rights  havo  doubtless  all 
boon    taken  up. 


MEXICAN  RAILWAY. 

The  half-yearly  report  of  the  Mexican  Railway  Com- 
pany makes  doleful  reading  indeed,  and  is  issued 
merely  for  the  purpose  of  complying  with  the  Com- 
pany's Articles  of  Association.  Ever  since  November 
1914  the  railway  has  been  in  the  possession  of  the 
Mexican  Government,  and  as  it  has  not  been  pos- 
sible to  obtain  complete  returns  from  the  Company's 
officials  in  Mexico,  the  directors  are  unable  to  submit 
accounts  for  the  past  two  half-years.  No  revenue  has 
been  received  from  the  Government  m  this  period,  and 
the  expenditure  has  been  limited  to  the  payment  of 
reduced  salaries  to  the  members  of  the  staff  still 
retained  in  the  Company's  service.  The  major  portion 
of  the  staS  is,  of  course,  employed  and  paid  by  the 
Mexican  Government.  Under  present  conditions 
apparently  the  line  is  not  paying,  and  from  informa- 
tion which  the  directors  have  received  from  various 
sources,  it  is  to  be  feared  that  the  property  is  being 
sadly  neglected  and  that  nothing  is  being  done  in 
the  way  of  repairs,  &c.,  beyond  what  is  absolutely 
necessary  for  the  working  of  the  railway.  Who  is  to 
foot  the  bill  in  the  end  remains  to  be  seen ;  but  in 
justice  to  the  shareholders  a  claim  for  damages  should 
he  put  in  sufficiently  large,  not  only  to  compensate  the 
Company  for  the  loss  of  revenue  during  these  many 
months,  but  also  to  enable  it  to  put  the  road  and 
rolling  stock  once  again  into  thorough  order  and  repair. 
There  is  at  last  a  ray  of  hope  that  the  repeated  requests 
of  the  Company  for  the  restoration  of  its  property 
are  being  favourably  considered  by  the  Government. 
Within  the  last  few  days  a  letter  has  been  received 
from  the  general  manager  enclosing  a  copy  of  a  letter 
dated  April  27  last,  which  he  had  received  from  the 
Secretary  of  Communications  of  Senor  Carranza's 
Government.  The  following  is  an  extract  there- 
from :  — 

"  In  accordance  with  the  spirit  of  Justice  which 
governs  his  actions,  and  in  reply  to  the  reasons 
expressed  by  you,  the  First  Chief  of  the  Constitu- 
tionalist Army  in  charge  of  the  Executive  Power  of 
the  Nation,  has  instructed  me  to  inform  you  that 
everything  possible  will  be  done  so  that  the  delivery  of 
the  Mexican  Railway  shall  be  made  as  soon  as  pos- 
sible, it  being  almost  certain  that  this  will  be  effected 
on  July  1  next. ' ' 

It  is  devoutly  to  be  hoped  that  the  promise  will 
be  fulfilled,  for,  as  the  directors  point  out,  notwith- 
standing the  difficulties  of  working  owing  to  the  con- 
dition into  which  the  railway  has  been  allowed  to 
lapse,  the  diminished  value  of  the  peso,  and  the  in- 
creases in  wages  which  have  been  granted,  it  is  in 
every  way  most  advisable  that  the  Company  should 
have  control  of  the  property.  It  would,  moreover,  help 
to  restore  confidence,  and  until  this  is  brought  about  it 
is  difficult  to  see  how  any  improvement  in  the  com- 
mercial affairs  of  the  country  can  take  place.  Con- 
ditions in  Mexico  City  are  reported  to  be  still  veiy 
bad.'  Trade  is  almost  at  a  standstill,  prices  of  com- 
modities are  at  prohibitive  figures,  and  foodstuffs  are 
very  scarce.  The  restoration  of  a  more  regular  means 
of  communication  should  certainly  help  matters 
materially,  and  although  it  may  be  a  long  time  yet 
before  anything  like  normal  working  conditions  can  be 
brought  about,  the  return  of  the  railway  to  the  Com- 
pany will  undoubtedly  be  a  step  in  the  right  direction. 

The  latest  quotations  for  the  Company's  junior 
securities  are  59  only  for  the  First  Preference  stock, 
33J  for  the  Second  Preference,  and  16  for  the 
Ordinarj\ 
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MEETINGS 


BANK  OF  ADELAIDE. 

The  annual  meeting  was  held  at  the  head  office,  Adelaide, 
on  May  4,  Mr.  A.  Waterhouse  presiding. 

The  Chaii-man,  in  moving  the  adoption  of  the  directors' 
report,  said  :  For  the  past  year  shareholders  were  reminded 
that  the  conditions  of  drought  and  war  which  prevailed  at 
Uie  last  meeting  had  had  a  great  influence  upon  the  business 
of  the  Bank  during  the  period  under  review.  It  should 
be  borne  in  mind  that  the  farmers,  in  putting  in  last  year's 
crop,  were  handicapped  in  several  ways.  They  had  lost  a 
lot  of  working  stock,  and  what  remained  was  in  low  con- 
dition. They  had  to  buy  fodder,  seed,  and  manures  at  very 
high  prices.  Drought,  fortunately,  now  was  a  thing  of  the 
past,  and  a  record  harvest  had  been  successfully  gathered, 
but  the  War  intervened.  The  demands  upon  shipping  for 
war  purposes  by  Great  Britain  and  the  Allies  have  been 
such  that  it  was  difficult  to  obtain  freight  for  the  quick 
marketing  of  their  produce.  Hence  the  fanners  were  faced 
with  a  slow  and  uncertain  market,  and  had  not  appreciated 
their  good  yield  as  they  might  have  done  in  other  circum- 
stances. That  was  regrettable,  for  there  was  no  section  of 
the  community  which  had  faced  its  difficulties  with  greater 
courage,  economy,  and  determination.  However,  the  present 
held  greater  promise.  They  were  equipped  with  ample 
fodder,  full  supplies  <rf  seed,  for  which  they  would  not  have 
to  pay,  and  their  working  stock  was  sufficient  and  in  good 
order.  It  might,  therefore,  be  hoped  that  with  an  average 
season  their  efforts  would  meet  with  the  reward  they  so 
well  deserved.  The  profit  and  loss  account  showed  improve- 
ment, exchange  business  having  partially  recovered  from  the 
paralysing  effect  of  the  outbreak  of  hostilities,  and  the  short 
exports  as  the  result  of  the  drought.  The  directors  recom- 
mended a  dividend  of  8%  per  annum,  and  to  carry  forward 
a  considerably  larger  balance,  which,  in  the  circumstances, 
was  considered  better  than  further  adding  to  the  already 
large  reserve  fund. 

The  motion  was  adopted. 


WESTERN  AUSTRALIAN  BANK. 

The  149th  half-yearly  meeting  was  held  on  May  3  at  the 
Banking  House,  St.  George's  Terrace,  Perth,  Mr.  W.  T. 
Loton  (Chairman  of  directors)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
balance  sheet,  said  it  was  gratifying  to  realise  that  the 
drought,  which  had  existed  for  several  years  in  the  north- 
west pastoral  areas,  had  broken  up  during  the  past  year, 
and  that  the  market  values  for  stock  and  wool  had  been 
especially  favourable.  Further,  general  rains  having  con- 
tinued during  the  past  summer,  there  was  every  prospect  of 
a  good  seasun  ensuing,  and  tlie  long-suffering  pastoralists 
might  look  forward  to  a  recovery  from  their  recent  heavy 
losses.  The  pearling  industry  became  in  a  depressed  state  in 
the  early  stages  of  the  War,  but  had  recently  been  opened 
up  again  with  some  vigour,  values  had  improved,  and  opera- 
tions were  now  being  carried  on  with  the  expectation  of 
showing  a  margin  of  profit.  The  northern  interests  of  the 
State  appeared  therefore  to  be  on  the  up  grade.  The  output 
of  gold  from  the  mines  did  not  increase,  but  a  considerable 
amount  of  pix>specting  h.id  been  done  and  was  at  present  in 
progress,  and  they  hoped  that  some  new  finds  of  value  might 
be  made.  In  the  settled  agricultural  districts  there  had  been 
a  general  break  up  of  the  drought  of  1914-15,  with  unusually 
heavy  and  continuous  falls  of  rain  up  to  October  last,  when 
the  corn  crops  appeared  likely  to  yield  splendidly,  the 
estimates  of  the  wheat  crop  being  from  15  to  20  or  30  bushels 
per  acre.  The  harvest,  however,  in  many  places  had  proved 
disappointing,  owing  to  excessive  rain,  storms,  red  rust,  and 
blight,  and  the  wheat  yield  in  those  localities  was  quite  30% 
to  50%  below  the  estimates.  The  return  of  the  wheat  liarvest, 
however,  had  been  fairly  good  on  the  whole,  and  was  likely 
to  yield  in  the  vicinity  of  16  million  bushels,  instead  of 
20  million  bushels  estimated.  The  genera!  business  of  the 
Bank  had  been  steadily  maintained  during  the  past  half-year, 
ajid  the  directors  had  pleasure  in  declaring  the  usual  divi- 
dend of  £1  per  share,  and  a<iding  a  further  amount  to  the 
reserved  undivided  profits,  the  amount  carried  forward  being 
£27,839  12s.  llrf. 

Mr.  H.  Hocking  seconded  the  motion,  which  was  carried. 


URAL  CASPIAN  OIL  CORPORATION,  LIMITED. 

The  fifth  ordinary  general  meeting  was  held  on  .June  21  at 
Winchester  House,  Old  Broad  Street,  E.G.,  the  Hon. 
Eeginald  Parker  (Chairman  of  the  Corporation)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  If  you  will  turn  to  the  balance  sheet  you  will 
notice  that  the  sundry  creditors  show  something  like  £10,000 
increase  on  last  year.  The  whole  of  this  increase  represents 
a  reserve  made  for  English  Government  taxes,  the  exact 
assessment  of  which  has  not  yet  been  settled.     On  the  other 


side  you  will  notice  that  further  advances  have  been  made  to 
the  Russian  Company  of  about  £85,000,  bringing  the  total 
of  their  indebtedness  up  to  £156,500.  These  moneys  have 
been  expended  in  the  development  of  the  field.  By  these 
advances  and  the  payment  of  dividends  funds  in  London 
have  been  reduced  from  £215,000  in  the  last  year  to  £76,000. 
There  is  only  one  item  in  the  profit  and  loss  account  to  which 
I  need  draw  your  attention,  but  it  is  an  important  one. 
The  dividend  decl.ared  by  the  Russian  Company  of  Rs. 980,000, 
if  the  rate  of  exchange  were  normal,  would  give  us,  say, 
£103,600.  Taken,  however,  as  it  is,  at  the  rate  ruling  at 
the  end  of  our  financial  year,  it  only  amounts  lo  £66,770,  a 
loss  on  exchange  of  £35,830,  which,  however,  is  only  a  book 
loss,  as  no  money  has  been  remitted.  It  represents  over 
35%  on  the  capital  of  the  Company.  Since  then  the  exchange 
has  still  further  gone  against  us,  and  to-day  is  15.50  roubles 
to  the  £,  making  it  very  difficult  to  remit  to  England  the 
profits  earned  in  Russia.  I  call  your  particular  attention  to 
this  in  order  to  show  that,  although  in  paying  you  about 
10%  for  the  year  (that  is,  5%  less  tax  and  4%  free  of  tax), 
we  are  paying  over  3%  more  than  last  year,  this  does  not 
really  represent  the  improvement  in  the  profits  that  the 
Russian  business  has  attained. 

Increased  Production. 

The  production  for  the  year  shows  an  advance  of  33,500 
tons  over  the  corresponding  twelve  months  of  1913-14.  This 
increase,  however,  is  the  result  of  working  a  much  larger 
number  of  wells — 33  against  191 — and  shows  that  the  average 
per  well  has  considerably  fallen  off.  This  falling  off  is  the 
natural  result  of  boring  larger  numbers  of  wells  on  a  limited 
area,  which  renders  it  imperative  for  us  to  look  further 
afield  for  our  future  supplies.  As  will  be  seen  by  the 
report,  preparations  have  been  made  to  this  end.  and  a 
drilling  programme  is  now  in  progress  which  provides  for 
deep  drilling  in  other  parts  of  the  concession  area.  In  this 
connection  I  may  mention  that  arrangements  have  now  been 
made  for  dealing  with  the  output  from  the  Makat  field, 
which,  according  to  our  latest  advices,  is  already  producing 
in  cjuantity.  You  will  notice  that  almost  all  our  oil  pro- 
duced has  been  disposed  of,  as  well  as  the  large  stocks  held 
at  the  commencement  of  the  year,  and  that  our  stocks  at  the 
end  of  the  year  amount  to  only  6,549  tons,  as  against  37,120 
tons  at  the  beginning  of  the  year. 

The  Price  of  Oil. 

In  this  connection  I  think  the  question  of  price  calls  for 
some  remark.  As  you  know,  our  field  is  a  new  one,  and 
situated  hundreds  of  miles  from  other  Russian  oilfields. 
Under  these  conditions  we  have  been  compelled  to  contract 
at  a  selling  price  about  6  copecks  below  Baku  price.  Still, 
I  think  you  will  allow  that  the  prices  shown  in  the  report 
ill  your  hands  are  not  at  all  unfavourable.  Now,  however, 
a  new  factor  has  arisen.  The  Government  has  fixed  a  maxi- 
mum price  for  crude  oil  of  45  copecks  at  Baku — that  is, 
practically  at  the  well — and,  much  to  our  disadvantage,  has 
fixed  the  same  price  for  Rakusha,  which  is  our  shipping  port. 
Now,  it  costs  something  like  3  copecks  to  pump  the  oil  from 
our  Dossor  field  t<5  Rakusha  ;  consequently  you  can  see  that, 
quite  apart  from  the  disadvantages  we  otherwise  suffer  from 
in  our,  as  it  were,  isolated  position,  we  really  have  3  copecks 
e.xtra  cost  upon  our  oil  over  the  Baku  producer.  We  are 
at  a  loss  to  understand  why  this  maximum  price  has  been 
fixed,  as  the  result  is  that,  notwithstanding  the  enormously 
increased  cost  in  labour  and  material,  to  say  nothing  of  the 
heavy  taxation  from  which  we  suffer,  we  are  prevented  from 
reaping  the  benefit  of  our  labours  by  this  fixed  maximum 
price ;  and  incidentally  I  may  mention  that  this  results  in 
oil  in  Russia  being  cheaper  than,  for  instance,  in  America, 
where  the  official  price  for  crude  of  about  $2.15  is  equal  to 
70  copecks. 

Mr.  H.  W.  A.  Deterding  seconded  the  resolution. 

The  Chairman,  in  reply  to  a  question,  said  :  It  is  only 
the  old  wells  that  we  have  been  pumping  at  all  this  time. 
As  T  said  in  my  opening  remarks,  we  have  bt>en  unable  to 
exploit  as  we  should  have  wished  fresh  fields,  for  the  simple 
leason  that  there  has  been  some  delay  in  getting  certificates 
from  the  Russian  Government.  We  applied  for  those  certi- 
ficates a  long  time  ago,  and  I  may  say  that  practically  they 
have  only  just  come  to  hand.  It  would  have  been  very 
speculative  and  undesirable  on  our  part  to  have  gone  and 
ojjened  up  fresh  wells  before  we  got  the  titles  to  the  land 
which  we  intend  to  work.  There  is  nothing  to  prevent  us 
going  ahe.id  now,  and  as  we  have  5.000  selected  plots  over 
an  area  of  10.000  square  miles.  I  should  be  sorry  if  T  said 
anything  in  my  remarks  to  lead  anybody  to  be  pessimistic, 
for  to  my  mind— and  I  am  sure  my  colleagues  support  my 
view— the  future  of  this  Company  may  be  regarded  in  the 
most  optimistic  light. 

The  resolution  was  then  put  to  the  meeting  and  carried 
unaniniouslv. 
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MODDERFONTEIN  DEEP  LEVELS.  LIMITED. 

Tiic  liftj'.Mitli  ordiiuiiy  ki''!""'"!  iii<'<"liiu;  wn-i  lipid  in  'he 
U...inl  H'Miii.  SiIo^iIV  HiiiKlingii,  Jnhiimuwburi;,  on  May  23, 
Mr    H.   Nvwhouso  ini-sidiiii;. 

'I'ho  Chairman,  ni  moviiiK  llm  .idnptinii  of  iho  report  and 
accounts,  «nid  :  Tht'  riv<«lt  of  the  year's  wurk  from  a  iiiiarnial 
point  of  viow  is  that  :i  WMrkiiijj  proVil  of  £338,429  was  ohiiiiiicil 
from  a  niillod  tonna^t*  of  390.000.  The  yifld  at  34j<.  5-/,  was 
ipiito  Bjitisfailory,  ri'mcmhiTing  that  it  was  inllnenccd  liy  tlie 
initial  ahsorption  of  gold  in  the  plant ;  and  tho  costs  at 
17*.  hi.  arc  distinctly  on  the  low  side,  parti<  iilarly  in  viow 
of  the  fact  that  durinij  the  year  the  .tist  of  titori's,  gold 
realuiatioii  charges.  ,tc..  increased  consideratly.  Adding  to 
the  figure  of  profits  ivirned  s  small  eundry  revenue  of  £576. 
and  deducting  the  IJoverument  taxes  as  well  as  working 
expenses  during  the  short  pcriml  the  mill  was  running  in 
1914,  during  which  tim",  you  will  remember,  no  gold  w:i» 
obtained,  aikl  simdry  other  outgoings,  a  net  profit  of  £283.302 
remained.  iKrom  tliis  was  deducted  the  capital  expenditure 
during  tlie  year  and  the  balance  of  capital  expenditure 
incurred  prior  to  January  1,  1915,  and  not  provided  for  out 
of  working  capital,  while  the  normal  stock  of  stores  and  the 
permanent  investments  of  the  Company  have  also  been  put 
to  capital  account.  These  r.mountts  "  absorbed  altogether 
£69,794.  Dividends  totalling  35%  and  absorbing  £175.000 
were  declired,  and  £37.507  was  carried  forward  to  the  current 
year's  accounts.  This,  you  will  admit,  is  a  thoroughly  con- 
servative method  of  dealing  with  the  large  profits  earned. 
The  s|>ecidl  War  levy,  anunuiting  approximately  to  half  the 
profits  tax,  is  included  in  the  charges  mentioned.  This  levy 
ha«  be?n  reimposed  for  the  current  year,  but  I  sincerely 
hope  that  it  will  not  be  again  imposed. 

Canent  Year's  Remits. 
During  the  first  four  months  of  this  year  the  total  tonnage 
milled  wae  136.900,  value  £253,881  (yield  37.s.  Id.  per  ton), 
and  the  cost  16.-;.  8.9(/.  per  ton,  giving  a  working  profit  of 
£139,257.  The  working  profit  in  March  at  £37,070  reached 
a  record.  The  fallingoff  in  April  was,  of  course,  due  to 
the  fact  that  there  wei-e  three  working  days  less  than  in 
March.  The  profits  reached  approximately  £35,000  in  July 
last,  and  have  einco  been  maintained  at  round  about  this 
figure.  The  progress  of  the  ComiJany  was  so  satisfactory  that 
in  July  of  last  year  your  then  Consulting  Engineer,  Mr. 
Cameron,  was  able  to  recommend  an  increase  of  the  plant  to  a 
total  capacity  of  40,000  tons  per  month.  The  cost  of  this 
increase  was  put  r.t  £23.000.  but  some  excess  on  this  figure 
must  be  anticipated,  owing  to  the  extra  charges  due  to  the 
wax.  On  the  other  hand,  I  am  very  glad  to' be  in  a  position 
to  stato  that  the  original  estimate  as  to  the  date  of  com- 
pletion— viz.,  next  month — will  be  adhered  to,  and  very  soon 
thereaftor  the  effect  of  the  additional  tonnage  should  bo 
reflected  in  the  profits.  You  will  note  that  the  capital  expendi- 
ture this  year  was  estimated  not  to  exceed  £34.000,  and  I 
hope  that  this  figure  will  not  bo  exceeded.  Under  the  cir- 
cumstances you  can  with  confidence  anticipate  in  respect  of 
the  first  half  of  this  year  a  larger  dividend  than  that  declared 
last  December. 

Very  Satisfactory  Ore  Reserves, 

The  course  of  development  last  year,  and  since  up  to  date, 
lias  continued  to  be  very  satisfactory,  as  is  indicated  by  the 
fact  that  the  ore  reserves  at  December  31  last  showed  an 
increase  of  220,000  tons  over  the  total  at  the  commencement 
of  crushing.  The  value,  too,  was  0.3  dwt.  better  at  8.3  dwts., 
while  the  stoping  width  was  4  inches  up  at  73  inches.  Tlie 
total  reserves  in  hand  at  the  beginning  of  the  year,  of 
2,670.000  tons,  are  very  large,  and  provide  rather  more  than 
five  years'  reserve  for  the  increased  plant.  Nevertheless, 
your  directors  have  considered  it  wise  to  take  advantage  of 
the  present  ample  native  labour  supply  to  do  a  considerable 
amount  of  development  monthly.  In  order  not  to  burden 
the  current  year's  accoimts.  and.  therefore,  present  share- 
holders, unduly,  it  has  been  decided,  as  from  March  1  last, 
to  carry  to  a  suspense  account  any  amount  spent  in  excess 
of  In.  per  toni  milled  which  is  being  charged  to  working  costs. 
That  this  is  ample  appears  from  the  fact  that  the  charge  to 
working  costs  on  development  was  in  1915  only  8.12d.  per 
ton  milled.  A  study  of  the  balance  sheet  will  show  you 
that  at  the  end  of  the  year  the  tot,il  value  of  stores  carried 
was  no  less  than  £28.588.  A  comparison  with  the  pre-War 
period  in  the  case  of  this  Company  is  impossible,  but  you 
will  readily  realiso  that  this  is  much  in  excess  of  normal 
requirements.  Your  board,  however,  is  distinctly  of  opinion 
that  it  is  better  to  err  on  the  side  of  safety  in  this  respect. 
I  am  pleased  to  bo  able  to  inform  you  that  the  Bank  of 
Kngland  has  arranged,  in  respect  of  gold  deposited  since  the 
commencement  of  the  War,  and  also  in  respect  of  gold  to 
l>e  deposited  in  future,  to  pay  to  the  companies  98J%  of 
the  estimated  value  immediately  on  ite  receipt.  This  con- 
cession is  of  considerable  importance,  as  it  means  the  release 
of  no  lees  than  £15.629  for  the  use  of  the  Company.  The 
balance  retained — namely,  1^% — should,  on  present" experi- 
ence, be  sufficient  to  cover  the  charges  in  connection  with  the 
dispatch  of  the  gold  to  London,  A  considerable  proportion 
of  your  Company's  employees  is  on  active  service,  and  either 
they  or  their  dependants  are  receiving  support  from  the 
Company.  The  total  number  of  men  so  occupied  is  38.  The 
allowances  to  these  men  amount  to  £268  per  month.     Mr. 


t'iuucrim.  who  «a.<  oiii.sulliii^  engineer  to  your  ('i)mpariy 
during  the  whole  of  its  recimstniction  ^K-riod,  resigned  hi* 
tiosition,  to  the  regret  of  the  board,  at  tho  end  of  February 
laiit,  and  was  succeeded  by  Mr.  Madow.  The  best  testimonial 
to  his  sorvici's  is  the  nmoolh  and  rat'isfactory  running  of  the 
mine.  As  I  have  s;iid  on  a  provious  (K-casion,  it  is  a  rare 
occurrence  fur  a  iiiiiio  to  make  hcadw-iy  with  so  little  inter- 
ference Iroin  what  I  might  call  defects  in  constniction.  I 
legivt  to  inform  you  that,  after  being  a  director  of  the  Com- 
pany for  many  years,  Mr.  Gordon  Sandilands  resigned  in 
November  last.  Hia  place  w.is  filled  by  the  app<jintment  of 
Mr.  H.  t'.  Hoyd,  which  you  will  bo  asked  to  confirm. 

.Mr.  Lyncii  seconded  the  motion,  and  tho  report  and 
accounts  were  adopted. 

Tho  appointment  of  Mr.  H.  C.  Boyd  as  a  director  in  the 
place  of  Mr.  (iordon  S.'in<liland.',  (resigned)  was  confirmed. 

.Messrs.  \'.  J.  Ronketti  and  H.  C.  Boyd  were  re-electc«l  to 
the  directorate. 

Mr.  Charles  Stuart  and  Alessrc.  I".  W.  Diamond  and 
English  were  reappointed  auditors. 


GEDULD  PROPRIETARY  MINES,   LIMITED. 

Thk  fifteenth  ordinary  general  meeting  took  place  in  Silesia 

Buildings,  Johannesburg,    on    May    23^    Mr,     H,    Newhouso 

(Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  A  year  ago  I  foreshadowed   that  tho  results 

for  1915  would  show  a  decided  improvement,  as  compared 
with  those  for  1914,  and  I  am  glad  to  say  that  my  anticipa- 
tion has  been  carried  into  effect.  The  tonnage  milled,  303,440 
tons,  was  practically  up  to  the  capacity  of  the  plant,  and 
showed  an  increase  of  58,855  tons.  The  yield  was  somewhat 
lower,  but  this  decrease  was  much  more  than  balanced  by  a 
reduction  in  working  costs  of  2«,  lO.lrf.  to  21,''-.  6.8rf.  per  ton. 

Improved  Working  Profit. 
As  a  result  the  working  profit  at  £141,410  showed  an 
improvement  of  £44.443,  while  sundry  Kevenue  was  up  to 
£2,777.  The  decrease  in  working  costs,  though  expected,  is 
noteworthy,  in  view  of  adverse  circumstances  due  to  the 
War.  the  chief  of  which  are,  of  course,  the  increased  cost 
of  stores  and  the  extra  expense  of  gold  realisation.  The 
profits  for  the  year  were  also  swollen  by  the  decision  of 
your  board  to  transfer  to  profit  and  loss  account  the  remainder 
of  the  reserve  gold  not  used  up  during  the  year,  equivalent 
to  a  value  of  £18.758.     .\s  against  this  sunffry  expenditure, 
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Lunch     and  at  close  of  day, 
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mainly    taxes   and    donations,    has    to    be   debited   the    net 

balance  remaining  for  transfer  to  appropriation  account, 
being  £151,508.  Dividends  totalling  10%  for  the  year  were 
declared,  the  balance  unappropriated  and  carried  to  the 
balance  sheet  being  increased  from  £110,474  to  £163,182. 
At  the  end  of  last  year  there  was  an  option  outstanding  over 
47,500  shares  at  25^.  per  share.  This  was  duly  exercised  at 
its  expiry,  bringing  the  issued  capital  to  £970,000,  and  leav- 
ing 30,000  shares  free  for  the  directors  to  deal  with.  Out 
of  the  working  capital  provided  by  the  exercise  of  the  option 
just  mentioned  £13,236  was  in  hand  at  the  end  of  the  year, 
thus  making  it  unnecessary  to  encroach  upon  the  profits 
earned  during  the  year  to  meet  capital  expenditure.  It 
follows  that  the  whole  of  the  amount  carried  forward  is 
available  in  cash,  and,  together  with  the  balance  of  working 
capital  alrea<ly  mentioned,  can  be  used  for  the  expansion  of 
the  Company's  operations. 

Expansion  of  Output  Decided  On. 

Acting  on  the  advice  of  the  then  consulting  engineer,  your 
board  decided  in  September  last  to  take  in  hand  immediately 
an  increase  in  the  capacity  of  the  reduction  works  of  such 
an  extent  as  to  enable  40,000  tons  to  be  dealt  with  monthly, 
and  to  authorise  what,  of  course,  was  complementary  to  this 
decision,  a  programme  of  expansion  underground.  Good 
headway  is  being  made  with  this  programme ;  for  the  remark- 
able improvement  in  the  native  labour  position — which  I 
noted  a  year  ago  as  having  taken  place  in  the  previous  Janu- 
ary— has,  I  am  happy  to  say,  continued,  though  at  present, 
while  still  quite  satisfactory,  it  is  not  so  marked  as  at  the 
beginning  of  this  year.  Thanks  to  it,  the  ore  reserves  at 
the  end  of  1915  again  showed  an  improvement  of  200,000  tons 
at  2,100,000  tons,  while  the  value  at  7.7  dwt.  was  up  no 
less  than  0.6  dwt.,  the  stoping  width  remaining  the  same  at 
59^  inches.  It  is  interesting  to  note  that  this  tonnage  stands 
in  the  books  at  only  Is.  8.3rf.  per  ton  of  developed  ore.  while 
the  amount  being  written  off  for  development  is  2.S.  9rf.  per 
ton  milled,  or  about  2.".  Til.  per  ton  mined. 

The  New  Plant. 

Progress  on  the  surface  is  keeping  pace  with  that  made 
nnderground.       As    indicated    in    the    consulting   engineer's 
report,  it  was  expected  that  the  new  plant  would  be  ready 
next   September,   but   delays,    directly   consequent   upon   the 
War,  will  prevent  this  programme  being  carried  out.     It  is, 
however,  still  reasonable  to  hope  that  the  new  plant  will  be 
put  into  commission  before  the  end  of  this  year,  though  it  is 
too  early  to  be  definite  on  this  point.     Needless  to  say,  this 
programme   involves  the  Company  in  heavy  capital  expendi- 
ture, and  it  is  probable  that  the  great  bidk,  if  not  the  whoie, 
of  the  amount  carried  forward  at  the  end  of  last  year,  together 
with  any   profits  earned   this  year  in  excess  of  the  amounts 
to  be  distributed  in  dividends,  will  be  absorbed  by  the  time 
it  is  completed.     This  expenditure,   however — I   refer  parti- 
cularly to  the  proportion  of  it  spent  underground — serves  not 
only   to   prepare   the   mine    for   the   extension   to   a   capacity 
of  40,000  tons  per  month  now  in  hand,  but  has  in  view  the 
further  extension  of  the  mill.     This  point,  you  will  remember, 
was  made  clear  when  announcing  the  intention  to  undertake 
the  present  increase.     It  was  then  stated  that  the  new  work 
would  be  so  planned — and  this  refers,  of  course,  both  to  sur- 
face and   underground — as  to  permit  of   easy   further  exten- 
sion.    When  the  new  plant  is  in  commission  a  considerable 
increase  in  profit  is  to  be  anticipated,  not  only  as  a  conse- 
quence  of    larger    tomiage    crushed,    b>it    also    owing    to   the 
decrease  in  working  costs  which  should   then  take  place  if 
only  because  of  the  distribution  of  the  standing  charges  over 
a  larger   tonnage.     While  the   monthly  profits   for   last  year 
averaged  £11,'784,   they  i-eached   £13,555   per  month   in  the 
December  quarter.     For  the   first   four   months   of   this   year 
some  improvement  has  been  shown,  the  tonnage  milled  during 
that  period  being  102,540  and  the  working  profit  £56,119,  an 
average  of  £14,030  per  month.     This  increase  of  profit  was 
obtained  owing  to  an  increase  in  the  yield.     Working  expen.ses 
during  this   period   were   further   infiuenced   directly   and   In- 
directly by  the  War  and  averaged  22».  2.5rf.  per  ton  or  nearly 
8d.  per  ton  more  than  in  1915.     Development  has  continued 
normal,  though  its  speetl  has  been  somewhat  interfered  with 
since    November   last    by   the    inflow    of    water   referred    to. 
which,  as  mentioned   by  the   Manager,   temporarily  drowned 
out  levels   Nos.   3  and  4.     No.    3  level  was  unwatered  some 
time  ago  and   the  unwatering  of   No.   4  level   will  be   com- 
pleted very  soon.     The  special  war  levy,  amounting  approxi- 
mately  to   half    the    profits   tax,    is   included    in    last   year's 
charges.     This  levy  has  been  reimposed  for  the  current  year, 
but   I  sincerely  hope   it   will  not   be   again  impose<l.     As   a 
measure   of    safety   under   the    circumstances    now    existing 
store.8    and    material    on    hand    have    been    increased,    their 
viilue  having  risen  from  £16.854  at  December  31,   1914,  to 
£34,675  at  December  31,  1915, 

The  report  and  accounts  were  adopted. 


ROODEPOORT   UNITED  MAIN  REEF  GOLD  UINING 
COMPANY,    LIMITED. 

The  annual  general  meeting  was  held  on  ilay  29,  Sir  George 
Albu  presiding. 

'J'he  Chairman,  in  moving  the  adoption  of  the  I'eport  and 
accounts,  said  :  The  jirofit  and  loss  account  shows  a  gross 
profit  (including  sundry  revenue)  of  £21,113,  after  deducting 
from  the  value  of  the  gold  won  for  the  year  an  amount  of 
£2,345  in  respect  of  the  estimated  additional  charges  for 
freight  and  insurance  on  gold  unrealised.  Working  costs 
came  out  at  17.s.  2(J.  per  ton  crushed,  or  an  advance  of 
about  Sjrf.  per  ton  as  compared  with  1914 ;  the  increa.se  is 
more  than  accounted  for  by  the  higher  prices  for  mining 
supplies  and  allowances  to  employees  on  active  service.  On 
the  other  side  of  the  account,  the  recovery  value  of  the  ore 
milled  at  18.';.  shows  an  increase  in  grade  of  4i(/.,  which, 
together  with  the  fact  of  some  57,000  tons  having  been 
crushed  in  excess  of  the  figure  for  the  previous  year,  is 
responsible  for  an  advance  in  working  i^rofit  of  £4,129  as 
compared  with  the  latter  period.  As  a  matter  of  fact,  the 
profit  and  loss  accomit  does  not  reveal  the  important  point 
that  for  the  last  four  months  of  the  year  under  review, 
when  the  improvement,  which  has  since  been  fully  maintained, 
was  first  made  manifest,  the  working  profit  amounted  to 
t;14,214.  After  charging  out  interest  on  loans,  £21,117,  and 
£2.315  for  assessments  in  respect  of  miners'  phthisis  com- 
pensation, the  gross  profit  of  £21,113  is  converted  into  a  net 
loss  for  the  year  of  £2,315. 

Improved  Development  Results. 

Turning  to  the  development  effected  during  the  past  year, 
your  directors  in  their  report  called  special  attention  to  the 
remarks  of  the  Manager  in  connection  with  the  more  normal 
dip  of  the  reef  now  being  met  with  in  the  Kimberley  main 
section,    and    the   favourable   influence  which  this   change   is 
bound  to  have  in  the  matter  of   development  costs.     A  still 
more    vital    subject,    however,    is    the    improved    values    en- 
countered   below    the    16th    level    in    the    Kimberley   main 
section  in  the  development  last  year  of  both  the  South  Reef 
and    the   Main  Reel.     This    is    only    p.artly    reflected    in   the 
ore  reserves  at   December  31   last,   as  oidy  68,000  tons  were 
included  from  this  area  in  the  720,309  tons  shown  as  being 
fully   developed  payable,   and   which,   nevertheless,   represent 
an  increase  of  appro.ximately   130,000  tons  as  compared  with 
the    1914    figures.     It   will    interest  you  to    know   that   the 
development    work    since   eft'ected    has   continued    to  disclose 
highly  satisfactory  values,   as  will   be  seen   fi-om  the  follow- 
ing  details  of  the   footage   driven,   risen,    &c, ,    for   the   four 
completed  months  of  this  year  : — ^South  Reef  :  Average  value 
of   all   work  on  reef,   driven,   risen,  and   sunk  from  the  15th 
to   19th  levels,   1,030   feet,   9.9   dwt.    over  42  inches.     Main 
Reef  ;    Average   value  of    all    work   on   reef,    driven,    risen, 
and  sunk  from  15th  to  19th  levels,  300  feet.  6.1  dwt.  over 
51.8    inches.     Combined    average    for   this    work,    1,330   feet, 
8.8  dwt.    over   44.4  inches.        No  unpayable   reef   has   been 
met  with.     The  foregoing  figures  refer  entirely  to  the  Kim- 
berley main  section,  and,  as  you  will  notice,   deal  with  the 
area  of  ground  lying  between   the  15th  and   20th  levels.     It 
is  estimated   that  the   reef   contents   of  this   particular  area, 
now   being   r.apidly   opened    up,   are  over    1.250,000   payable 
tons,   on  the  basis  of  the   South  Reef  being  wholly  payable 
and  the  !Main  Reef  40%  payable.     Now  the  main  point,  of 
course^  is  whether  we  can  reasonably  look  for  this  percentage 
of   payability.     It   would   almost   seem   that   we  can,    if   we 
take  into   consideration   two   important    facts  :    Firstly,    that 
the  whole  of  the  footage  so  far  driven  has  disclosed  payable 
values  both  on  Main  Reef  and  South  Reef,  and,  .secondly,  that 
4,080    feet    (representing    about   25%    of    the    whole    of    the 
footage   required   to    fully   develop   the   block)    have    already 
been  driven,  risen,  &c,,  giving  an  average  value  of  8,2  dwt. 
over   a    stoping    width    of   40   inches. 

Profits  Increasing. 

I  now  turn  to  the  results  obtaine<l  from  milling  operations 
during  the  current  year.  As  I  stated  in  the  earlier  stages 
of  my  address,  the  improvement  shown  in  the  last  part  of 
1915  has  been  fully  maintained,  the  month'y  profits  so  far 
this  year  being  as  follows: — Januarv,  £5,501;  February, 
£5,277;  March,  £5,004;  April,  £5,027."  In  considering  these 
figures  I  would  like  you  to  bear  in  mind  that  the  results 
have  not  been  obtained  by  drawing  (except  to  an  infinitesimal 
extent)  on  the  richer  ground  to  which  I  have  just  referred. 
As  a  matter  of  fact,  your  Manager  informs  me  that  we 
must  not  expect  to  mine  any  appreciable  portion  of  the 
tonnage  lying  below  the  16th  level  for  several  months  to 
come,  as  oidy  one  connection  has  so  far  been  made,  and 
it  will,  therefore,  probably  not  be  before  October  or  towards 
the  end  of  the  year  that  any  appreciable  quantity  of  ore 
from  this  area  will  bo  available  for  stoping.  There  is 
only  one  further  point  in  rel.ation  to  the  development  of 
the  Kimberley  main  mine  to  which  I  nee<l  refer  today,  and 
this  is  that  the  excessive  faulting  met  with  in  the  upper 
levels  is  now  disappearing,  with  the  result  that  the  length 
of  strike  of  reef  to  the  main  fault  cast  of  the  shaft  is 
materially  increasing  at  the  20th  level,  .and  that  this  increase 
will  be  more  marked  as  each  succeeding  level  is  opened  up. 
Gentlemen,  I  venture  to  think  th.at  the  foregoing  remarks 
will  justify  the  hopeful  views  which  we  now  hold  in  regard 
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to  your  prtipcrty  As  you  aio  awaro,  Uio  mill  h.in  a 
trutbuif:  capacity  •>(  bO.OOO  tons  per  niuiilli,  and  a  com 
]i»rativ«ly  small  lapiUl  cxprnditiire  is  nocdcd  to  extend  the 
treatment  capacity  «f  tlio  cyanido  workfl  to  a  lorrcspondin;; 
I'lK'nie.  If.  M  wo  liopo,  llio  favoiinihio  dovelopmout  con- 
tiniu's  in  tho  lower  levels  of  tlio  Kiniberlev  mine,  wo  sliull 
in  the  course  of  the  next  few  yours  be  justiliod  in  inirtv\sin|» 
the  cyanide  plant  to  the  extent  rvipured  to  deal  with  the 
larger  tonnage  I  have  mentioniMl.  In  the  meantime  we  -.■le 
l^aJually  preparing  for  an  incrciise  up  to  45,000  tons  per 
]contli,  which  your  Manager  considers  tlie  existing  plant 
can  cope  with. 

A  Rich  Strike. 

Just  a  few  minutes  ajjo,  Sir  George  added,  I  received  a 
telephonicTfwssago  from  the  Manager  of  the  mine  to  say  that 
as  he  had  not  be<?n  able  to  complet*-  the  crosscut  for  the  ivef 
at  tho  20th  level  before  the  meeting  to-day,  he  had  put  in 
a  diamond  drill.  Mr.  Brown  reports  that  he  struck  tho  ri'cf 
yesterday  87  feet  north  of  the  shaft,  and  that  the  assay 
value  has  just  been  ascertained.  I  am  pleased  to  say  that 
the  result  is  satisfactory  in  tho  highest  degree.  Seven 
inches  of  South  Reef,  quite  lompact,  assay  797  dwt.,  which 
is  equivalent  to  a  value  of  155  dwt.  over  a  sloping  width 
of  42  inches.  The  chief  importance  of  this  strike  is.  of 
course,  the  indication  which  it  gives  that  the  improved  values 
met  with  between  the  16th  and  19th  levels,  to  which  I  have 
referred  in  my  speech,  are  likely  to  continue  in  depth.  The 
knowledge  that  had  just  come  to  him,  said  the  Chairman 
in  conclusion,  would  be  pleasing  in  any  circumstances,  but 
the  more  pleasing  because  they  had  every  indication  that  the 
reef  from  the  16th  level  downwards  was  very  highly  pay- 
able. He  was  full  of  hoge  that  the  future  of  the  Roodepoort 
United  would  be  at  least  equal  to  its  early  days. 

The  report  was  adopted  and  the  retiring  directors.  Mr. 
Leopold  Albu  and  Mr.  V.  J.  Ronketti,  were  re-elected. 


BAYFIELD  (NIGERIA)  TIN  FIELDS,  LIMITED. 

The  third  ordinary  general  meeting  was  held  on  .June  21  at 
Wincheeter  House,  Old  Broad  Stiwt,  E.C.,  Mr.  Oliver 
Wethered  (Chairman  of  the  Company)  presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  The  period  under  review  was  one  of  great 
anxiety  and  strain,  and  to  our  Manager,  Mr.  lies,  and  his 
staff  (gr*atly  depleted  by  the  War)  our  best  thanks  are  due 
in  securing  a  profit  under  such  circumstances.  This  profit 
was  arrived  at  after  charging  all  prospecting  and  develop- 
ment to  profit  and  loss ;  in  addition,  the  directors  considered 
it  wise  to  write  off  £3.123  4-».  5rf.  in  respect  of  depreciation, 
preliminary  and  Debenture  issue  expenses.  In  spite  of  the 
shortage  of  staff  and  labour,  there  was  an  increase  of  37  tons 
of  concentrates  pro<luced  and  a  gratifying  reduction  in  the 
(osts,  as  Mr.  lies  said  there  would  be.  As  the  report  stat<«. 
we  have  had  a  much  better  showing  for  the  first  eight  months 
of  the  current  year,  and  the  outputs  for  the  ensuing  months 
should  greatly  improve  the  position. 

An  Astonishing  Development. 

The  outstanding  feature  of  the  report  is  the  astonishing 
development  on  our  Delimi  area.  In  the  Manager's  report 
for  the  year  ended  September  30,  1915,  reference  was  made 
to  very  promising  indications,  but  the  results  obtained  have 
exceeded  the  most  sanguine  expectations.  The  Delimi  area, 
which  we  thought  to  be  of  but  small  value,  bids  fair  to 
eclipse  our  Top  and  Shen  areas,  which  in  1913  were  esti- 
mated to  contain  some  6,000  tons  of  tiii  oxide,  with  large 
areas  of  untested  ground.  Delimi  was  at  that  time,  in  the 
words  of  Mr.  lies,  a  property  "which  is  likely  to  produce 
three  or  four  tons  monthly  for  some  considerable  time,  and 
it  is  possible  when  further  prospecting  is  done  other  patches 
may  be  found."  The  latest  news  regarding  the  work  on 
Delimi  Mr.  lies  cabled  on  the  17th  instant,  and  is  as  follows  : 
"  Delimi  values  now  proved  3,500  feet  in  length.  Drilling 
still  proceeding  north-west  on  new  lines,  but  not  yet  reached 
values.  Xo.  2  workings  distant  2,000  feet  straight  line  from 
N'o.  1  is  being  opened  up,  and  values  bear  out  that  of  the 
bores.  Six-inch  pumping  plant  is  being  erected.  Engine 
now  fixed ;  expect  start  early  July.  Xo.  1  workings,  second 
level  pumping  plant  is  erected  and  ready  to  start  imme- 
diately on  arrival  of  parts  now  in  transit  from  Lagos."  I 
am  not  going  to  attempt  to  estimate  what  tin  there  mav  be 
in  this  3.500  feet,  but  the  tonnage  must  be  very  large. 

Froapect  of  Large  and  Early  Increase  ol  FroductioDi 
As  you  are  aware,  we  are  already  winning  tin  from  the 
Xo.  1  paddock,  but  in  view  of  the  great  depth  a  second 
pumping  plant  had  been  erected  and  should  now  be  working. 
The  position  of  the  Xo.  2  paddock  has  been  determined  on 
the  plan  in  accordance  with  the  data  given  in  the  cable.  We 
find  that  it  is  at  a  point  where  the  bores  disclosed  values 
of  7  lb.  per  yard  for  a  depth  of  35  feet,  and  it  is  particularly 
gratifying  to  know  that  the  results  bear  out  these  hig'i 
values.  These  additional  sources  of  output  promise  a  large 
and  early  increase  in  our  monthly  production.  The  motive 
power  for  our  pnmpe  has  been  obtained  from  internal  com- 
bustion engines  using  oil  brought  to  the  field  under  difficult 
and  costly  conditions.     For  two  years  this  system  has  been 


I'Miploycd,  but  it  necesKurily  hiu  iIh  limitations,  and  wo 
welcome  the  olficiul  intimation  of  coal  itupplici  from  tho  Udi 
lield.  Tho  total  area  of  the  I'di  deposits  id,  as  far  n«  can 
be  at  prejH'ut  estiinJited,  not  lens  than  2,100  square  niile«, 
and  in  ])laceM  tho  seams  are  5  feet  thick.  Tho  importanca 
of  tlio  coal  to  ua  will  b^^  evident.  Uur  position  in  relation 
to  tho  railway — wo  are  within  two  miles  of  tho  lino — will 
enable  us  to  take  up  the  heavie.st  pieces  of  machinery  that 
may  be  noocssary,  and  tho  overburden,  whiih  now  takes  such 
a  long  time  to  remove  by  manual  labour,  .should  be  readily 
dealt  with  by  means  of  wellprov<Kl  mechanical  appliances. 
Our  Manager  is  carefully  considering  all  these  quefitions 
before  making  any  definite  recommendutioiis.  p^ngineers 
liome  from  Xigeria  who  have  visited  our  Delimi  workings  Br« 
astonished  at  the  depth  and  values  of  these  old  deposit*,  ami 
there  can  be  no  doubt  as  to  the  fur-reaching  effect  they 
must  have  on  our  future.  That  we  have  deep  ground  at  Top 
we  have  evidence  of  in  a  boi*  recently  reported,  which  at  a 
depth  of  68  to  76  feet— that  is,  8  feet  of  wash— gave  values 
of  10  lb.  per  yard,  and  it  is  our  intention  to  systematically 
l>ore  this  and  the  Shen  property,  as  well  as  the  remainder 
of  the  Delimi.  We  have  stated  that  some  change  of  policy 
may  be  necessary  to  adequately  deal  with  the  tested  and 
unte-sted  are.is.  It  is  necessary,  as  well  as  advi.sable,  to 
test  every  area,  as  the  Government  is  not  willing  to  extend 
prospecting  licences  for  an  indefinite  period,  but  we  do  not 
propose  to  sink  our  profits  in  these  operations  to  the  extent 
of  ignoring  dividend  requirement*,  and  it  may  become  worth 
while  to  consider  the  formation  of  one  or  more  subsidiary 
companies,  from  which  this  Company  would  receive  at  lea.st 
tho  cash  outlay  and  still  retain  the  bulk  of  the  shares  and 
the  control.  In  view  of  our  large  properties,  with  deposits 
of  rich  concentrates  being  opened  up  far  more  rapidly  than 
we  have  been  able  to  work  them,  with  cheap  fuel  in  prospect 
at  an  early  date,  and  improved  railway  communications,  our 
outlook  is  an  excellent  one.  Our  financial  position,  whicb  at 
one  time  caused  ue.  as  it  doubtless  did  you,  serious  anxiety, 
has  greatly  improved. 

Mr.    C.    V.   Thomas  seconded   the  resolution,   which  was 
carried  unanimouslv. 


GREAT  BOULDER  PROPRIETARY  GOLD  MINES,  LTD. 

The  twenty-second  annual  general  meeting  was  held  on 
June  22  at  Hamilton  Hall,  Great  Ea.stern  Hotel,  Bishopsgate, 
E.C..  Sir  George  P.  Doolette,  J.P.  (the  Chairman),  presiding. 
The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  We  have  passed  through  a  verv  serious  year— 
a  year  of  war— and  have  had  during  that  time  no  ordinary 
difficulties  to  surmount,  but,  as  you  will  have  seen,  the  Great 
Boulder  has  maintained  its  position  even  better  than  could 
have  been  expected.  I  like  annually  to  review  with  you 
the  record  of  the  mine  from  the  beginning,  and  it  is  grati- 
fying to  know  that  in  production  of  gold  we  have  during 
the  year  overtopped  the  ten  million  sterling  mark.  At  th* 
end  of  last  month  the  mine  had  produced  £10.350.000,  ami 
by  the  end  of  this  year  the  five  million  mark  will  have  been 
reached  in  payment  of  dividends.  Upon  reference  to  the 
accounts  you  will  see  that  the  output  from  the  mine  for  the 
year  has  been  195.524  tons,  as  compared  with  190,117  tons  in 
1914.  and  the  expenditure  in  the  mining  account  has  been  in 
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this  year  £265,718,  compared  with  £257,509  in  1914.  This 
is  an  increase  in  the  expcndituie.  of  £8,209,  nearly  all 
accounted  for  by  the  increase  in  production  of  5,407  tons. 
In  spite,  therefore,  of  the  greatly  enhanced  cost  of  all 
materials  and  labour,  it  will  be  a  pleasure  to  you  to  see  that 
the  mining  expenditure  has  remained  practically  normal,  and 
you  will  also  see  that  the  cost  per  ton  is  only  a  penny  more 
in  1915  than  in  1914,  the  cost  in  the  pa.st  year  having  been 
26s.  6rf.  per  long  ton,  as  against  26s.  bd.  in  the  previous  year. 
This  is  a  condition  extremely  satisfactory  to  the  board,  as  it 
is  apparent  that  very  special  measures  of  economy  must  have 
been  put  into  force  by  the  management  in  order  to  bring 
about  this  reeult.  The  production  of  gold  was  in  the  past 
year  £583;567,  as  compared  with  £553,959  in  the  previous 
year,  an  increase  in  production  of  £19,408.  The  increase  In 
net  profit  has  enabled  us  to  transfer  £10,000  to  the  credit 
of  finance  and  exploration  account — a  matter  to  which  I  will 
refer  later — and  to  increase  our  reserve  fund  account  by 
£25,000,  appropriations  for  which  I  shall  have  to  ask  your  con- 
firmation. As  I  have  already  mentioned,  we  have  paid  you 
£262,500  in  dividend  from  the  year's  profits.  With  reference 
to  the  appropriation  of  revenue,  we  are  pleased  to  be  able  to 
carry  forward  £8,858,  as  compared  with  £8,879  in  1914.  We 
have  in  our  liquid  assets  an  increase  of  £35,000.  Our 
deposit  of  bullion,  you  will  see,  stands  at  £32,159.  This  has 
not  only  not  been  encroached  upon  last  year,  but  has  been 
increased  by  some  £1,500.  Next,  turning  to  the  reserves, 
we  have  here  again  a  subject  for  congratulation.  The 
Manager,  in  his  report  at  December  31  last,  gives  these  as 
499,564  tons — in  round  numbers  500,000  tons — and  this  means 
approximately  a  value  of  £1,500,000  sterling.  There  is  a 
slight  diminution  in  the  average  value  of  the  contents  in 
pennyweights,  but.  we  must  look  upon  it  as  extremely  favour- 
able that  the  figures  remain  so  near  from  one  year  to  anothe^. 
Compared  with  the  reserves  of  last  year,  and  including  the 
output  for  the  year,  we  show  that  the  reserves  of  ore  have 
been  added  to  during  the  year  by  a  net  tonnage  of  129,441 
tons,  the  approximate  value  of  which  has  been  £323,366. 
The  position  of  the  mine,  therefore,  is  still  being  satisfac- 
torily maintained,  and  we  are  very  proud  of  it.  The  Manager 
states  that  the  result  of  the  further  diamond  drilling,  which 
has  been  judiciously  and  vigorously  continued,  has  been 
somewhat  disappointing,  as  we  have  not  succeeded  in  opening 
up  any  new  continuous  ore  bodies.  I  daresay  you  will 
remember,  or  you  will  gather  from  the  report,  that  this  work 
was  carried  on  from  the  Boulder  Perseverance  boundary,  as 
also  from  the  Kalgurli.  We  have  worked  from  their  work- 
ings, but  without  much  result.  In  some  of  the  bores  from 
the  Perseverance  ground  we  struck  very  rich  values,  but  in 
no  quantity.  However,  as  the  Manager  says,  the  reserve 
ore  in  the  stopes  from  the  1,750  to  the  2,506-foot  level  has 
widened  an  average  of  2  feet  compared  with  the  widths  of 
last  year.  This  is  a  highly  important  feature  in  connection 
not  only  with  the  present  but  with  the  future  reserves. 
With  regard  to  our  desire  to  obtain  other  properties,  there 
has  been  no  cessation  of  effort  during  the  whole  year.  The 
production  of  the  mine  being  continuously  satisfactory,  and 
the  cost  of  working  equally  so,  although  our  margin  of  profit 
may  be  less  for  the  year,  there  is  nothing  to  indicate  any 
serious  position  arising  to  interfere  with  our  regular  quarterly 
dividends, 

Mr.   John  Waddington,    J,P,,    seconded    the    resolution, 
which  was  carried  unanimouslv. 


THE  BISICHI  TIN  COMPANY  (NIGERIA),  LIMITED. 

The  fifth  annaial  general  meeting  was  held  at  Cannon  Street 
Hotel,  E.C..  on  June  23,  Mr.  James  Gardiner -presiding. 

The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  Although  tin  plays  an  important  part  in  the 
manufacture  of  war  material,  the  price  of  the  metal  was 
for  the  greater  part  of  1915  little,  if  at  all,  above  the  average 
of  1914.  Since  the  beginning  of  this  year,  however,  there 
has  been  an  improvement  in  market  conditions,  and  we 
'liave  thus  been  able  to  realise  a  certain  proportion  of  ore 
under  more  advantageous  circumst,ances.  The  average  ^jrice 
realised  was  about  £179  for  metallic  tin,  which  works  out 
at  £130  8s.  for  our  ore  on  the  rssay  value.  Our  all-in  co.st 
works  out  at  approximately  £95  IS.s.  This  figure  shows  a 
considerable  improvement  on  that  of  1914,  but  it  is  not  such 
a  saving  as  we  had  hoped  to  compass.  Reference  to  the 
mining  account  shows  that  under  the  head  of  tin-winning, 
while  there  has  been  an  increase  of  about  ^"1,  the  produc- 
tion has  been  nearly  20%  greater.  The  standing  charges  on 
the  mine  for  payment  and  maintenance  of  the  European  staff 
comprise  the  items  mine  salaries,  house  and  mess,  travel- 
ling and  stable  expenses.  These  in  the  aggregate  show  a 
saving  of  nearly  £987.  due  entirely  to  a  reduction  in  the 
number  of  the  staff.  You  will  remember  that  at  our  last 
meeting  I  informed  you  that  completion  of  the  pipeline 
would  free  us  from  certain  contracts  for  .special  service,  and 
that  this  relief  would  largely  affect  the  1915  accounts. 

The  Profit  and  Loss  Account. 

Turning  to  the  profit  and  loss  account,  you  will  notice 
that  tliere  is  a  saving  of  about  £200  on  London  expenses. 
Under  the  head  of  depreciations  the  amount  written  off 
is  about  £900  greate.'  than  in  the  previous  year.  This  repre- 
sents an  increased  allocation   for  the  wear  and  tear  on  the 


hydraulic  plant,  &c.  It  miy,  ]>erhap6,  appear  to  some  that 
the  total  amount  written  off  in  our  balance  sheet  for  depre- 
ciations is  somewhat  drastic,  but  as  against  this  I  would 
remind  you  that  by  so  much  it  represents  a  return  of  cash 
to  our  working  funds.  At  our  last  meeting  you  were  informed 
that  certain  modifications  had  been  made  in  the  railway 
rates  and  scale  of  royalties,  but  the  net  result,  although  an 
improvement  on  the  old  railway  tariff,  was  an  advance  on 
the  charges  made  immediately  prior  to  the  arrangement. 
This  year  the  question  of  rail  freight  has  been  reopened  by 
the  Goverimient,  and  on  representations  made  by  the  Chamber 
of  Mines  a  flat  i-ate  has  been  agreed,  which  gives  seme 
reli-^f  from  the  charges  of  last  year.  As  regards  ocean 
freights,  it  is  satisfactory  to  note  that  Jlessrs.  Elder, 
Dempster  and  Co.  have  throughout  the  War  period  dealt 
very  fairly  with  the  sliippeis  of  tin  ore.  As  a  matter  of 
fact — to  use  Sir  Owei  Philipps's  own  words  to  me  a  short 
time  ago — they  have  "  played  the  game."  The  projected 
railway  line  running  south  to  north,  east  of  the  river  Niger, 
when  completed  will  no  doubt  benefit  us  by  shortening  the 
distance  from  the  mine  to  the  coast.  It  will  also  provide  a 
deep-water  harbour  at  Port  Harcourt,  and  thus  reduce 
handling  by  facilitating  the  discharge  of  our  ore  from  truck 
direct  into  steamer. 

Condition  of  the  Mine. 

As  regards  the  general  working  condition  of  the  mine, 
we  have  only  to  report  a  slight  "  washout "  on  a  section  of 
the  pipeline.  The  breach  wag  not  serious,  and  work  wa.s 
little  interfered  with.  Labour  is  in  adequate  supply,  and 
no.v  that  the  disturbing  factor  of  the  War  requisitions  has 
been  removel  by  the  successful  termination  of  the  operations 
in  the  Cameroons,  no  further  difficulties  are  likely  to  be 
met.  As  to  the  European  staff,  since  the  outbreak  of  war 
no  fewer  than  si.x  of  our  engineers  have  oome  home  and 
joined  the  Colours,  of  whom  XIr.  Penney,  one  of  our  senior 
men,  I  regret  to  say,  was  killed  at  Loos.  In  the  circum- 
stances you  will  readily  understand  the  strain  which  has 
been  7)ut  upon  our  managers  and  the  difficulties  they  have 
had  to  cope  with.  I  would  be  failing  in  my  duty  if  I  did 
not  mention  the  good  services  rendered  by  Mr.  Rumbold, 
which  we  highly  appreciate.  You  will  gather  that  we  have 
been  somewhat  hampered  by  the  shortage  in  our  engineer- 
ing staff,  but  this,  I  have  no  doubt,  will  right  itself  ere  long. 
As  to  the  present  working  conditions  on  the  mine,  the  use- 
fulness of  the  15-inch  pipeline  has  been  extended  by  means 
of  a  leat,  and  by  this  extension  we  are  working  the  largo 
flat  "  H  "  on  the  Bisichi  river.  This  is  in  addition  to  a 
branch  from  the  main  iiipeline  on  to  "  G,"  which  is  really 
part  of  the  same  big  flat.  An  entirely  new  leat  hiis  been 
cut  on  the  Fusa  to  operate  the  flats  which  have  been  proved 
on  this  stream.  This  will  probably  be  extended  to  work 
the  "  E  "  flat  on  the  Bisichi.  The  operations  of  these  leats, 
with  the  assistance  of  the  pipelime,  should  give  satisfactory 
results.  The  lower  paddocks  towards  the  eastern  end  of  the 
property  have  been  worked  out,  and  fresh  ground  is  being 
broken  for  the  service  of  the  main  pipeline.  The  latest  news 
from  the  mine  is  satisfactory.  The  ground  now  being  opened 
up  on  the  large  flat  is  quite  up  to  expectations,  and  will 
give  us  work  for  two  or  three  years.  Prosi>ecting  on  our 
further  .areas  will  be  proceeded  with  as  circumstances  permit, 
so  as  not  to  interfere  with  the  economic  working  of  the 
whole.  To  end  of  May  we  have  won  about  56  tons  more 
than  for  the  same  period  last  year,  and  we  are  advised  that 
the  output  for  the  current  month  will  probably  be  50  tons, 
which,  if  realised,  will  give  us  an  increase  in  production  for 
the  first  six  months  of  80  tons.  This  we  think  you  will 
consider  satisfactory,  and  if  we  judge  by  appearances  we 
may  hope  to  meet  you  next  year  with  an  improved  statement 
of  accounts. 

Mr.  W.  S.  Coutts  seconded  the  motion,  which  was  carried 
unanimously. 


KWALOE  RUBBER  ESTATES,  LIMITED. 

Thk  sixth  ordinary  general  meeting  was  held  on  .Tune  20 
at  the  offices  of  the  Rubber  Growers'  Association,  38  Ea.st- 
cheaj),  E.C.,  Mr.  Richard  J.  Arnold  (Cliairman  of  the  Com- 
pany)  presiding. 

"The  Chairman,  in  moving  the  adoption  of  the  report  and 
accounts,  said  :  You  will  remember  that  we  have  only  nine 
months'  accounts  to  present  this  time.  I  last  addressed  you 
on  December  22  of  last  year,  when  we  presented  accounts  for 
the  twelve  months  ended  March  31,  1915,  That  meeting 
was  rather  late,  because  there  were  various  outstanding 
matttus  which  had  to  be  settled  before  our  meeting  was 
held.  It  was  tlien  announced  that  we  would  liold  another 
meeting  in  the  spring  or  early  summer  with  accounts  made 
up  to  December  31  and  with  our  shares  altered  to  a  de- 
nomination of  2.<.  To-day's  meeting  is  a  tritle  later  than  we 
hope  to  have  our  annual  meeting  in  future  years,  but  it  i.' 
within  the  statutory  six  months  from  making  up  the  accounts. 
All  the  events  foreshadowed  and  discussed  at  our  last  meet- 
ing have  now  taken  yjlace.  Our  shares  have  been  split; 
the  agreement  with  our  vendors  has  been  not  only  ratified 
but,  since  we  have  made  a  profit  for  the  period  under  review, 
we  have  been  able  to  liquidate  the  contingent  liabilitv  of 
£600.  The  liability,  therefore,  to  pay  a  possible  £22,500 
out  of  our  profits  is  extinguished,  and  will  not  again  appear 
as    a  bugbear   in   your  accounts. 
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Oorrent  Tmi'i  Ettimtttd  drop. 

Yoii  will  havo  noticed  that  our  >[»%■  output  ohow*  a  Bood 
incrj>»»o,  namely,  to  8.396  lb.  of  rubber.  Wo  iire  tluis  h»r- 
vesting  »t  the  Vato  of  100,000  lb.  per  annum,  but  an  tho 
year's  crop  is  e*timat<xl  at  157,000  IK,  and  wt>  havo  only  so 
"far  harvested  34,659  lb.  during  five  months,  we  are  cxpivt- 
ing  a  crop  of  over  100,0(X)  lb.  during  the  remaining  seven 
nH>ntli8  of  this  year,  which  means  that  our  crop  should 
average  o\-er  14.000  lb.  per  month  during  the  remainder  of 
the  year.  This  means  a  very  considerable  incroa.sc. 
Towards  the  end  of  the  year  we  .«haJl  bo  harvesting  about 
20.000  lb.  monthly,  which  would  mean  a  profit  of  over 
£1,000  monfiily  at  'the  present  prices  of  rubber;  so  that  quite 
shortly  we  shall  be  making  a  profit  of  10%  on  our  issued 
capita'l  of  about  £123.500.  From  then  onwards—that  is, 
by  next  spring — this  property  should  give  us  quite  large 
crops  ranking  in  output  with  many  of  the  crack  rubber 
companies  which  arc  household  words  and  paying  very  fine 
dividends.  Reverting  to  mv  remarks  at  the  last  meeting,  I 
put  down  the  maximum  yield  at  600,000  lb.  per  annum,  and 
I  thought  it  would  be  fair  to  suggest  that  the  vield  would 
be  120,000  lb.  for  1516.  240,000  lb.  for  1917,  360,000  lb.  for 
1918,  480.000  lb.  for  1919,  and  600.000  lb.  for  1920.  So  far 
this  prediction  and  these  figures,  which  were  my  own,  would 
appear  not  to  be  over-sanguino,  since  you  now  have  an 
official  estimate  from  your  manager  of  137,000  lb.  for  191b. 
which  figure  was  not  available  at  our  last  meeting,  as  against 
my  estimate  of  only  120,000  lb.  With  regard  to  costs, 
these  at  1».  2d.  may  be  considered  most  reasonable, 
especially  as  they  bear  25%  of  the  remaining  expenditure 
on  our  property  both  here  and  in  the  East  over  and  above 
the  actual  crop  expenses.  With  a  crop  of  less  than  one- 
tenth  of  what  it  will  be  eventually,  it  would  have  been 
quit«  fair  to  book  only  one-tenth  of  the  remaining  expendi- 
ture to  the  crop  expenses.  We  have  thus  every  reason  to 
look  with  confidence  to  the  future. 

Shareholder's  Qaestions. 

Mr.  Mordon  wished  to  know  on  what  basis  tho  directors 
had  divided  the  expenditure  on  management,  &c.,  in  the 
proportion  of  three  quarters  to  development  and  one  quarter 
to  revenue.  It  seemed  to  him  that  rather  more  should  be 
written  off  revenue  and  rather  less  debited  to  development 
account.  He  also  pointed  out  that  according  to  the  original 
prospectus  they  owned  38,000  acres  of  land,  whereas  accord- 
ing to  the  present  report  they  novr  owned  only  10,520.  He 
would  like  to  know  what  had  become  of  the  rest,  and  if  it 
had   been  abandoned. 

The  Chairman,  in  reply,  said  that  the  shareholders,  in 
considering  tiie  proportion  of  expenditure  written  off  to 
working  costs,  would  have  to  bear  in  mind  that  they  had 
been  dealing  with  last  J'ear's  crop,  which  was  only  40,000  lb. 
of  rubber.  The  directors  had  not  yet  decided  what  pro- 
portion of  general  expenditure  they  would  charge  against 
the  current  year's  crop,  but  they  hoped  it  would  be  one- 
third  or  one-half.  On  that  basis,  if  they  got  137,000  lb.  of 
rubber  and  assumed  for  purposes  of  allocating  expenditure 
that  half  of  the  estate  was  in  bearing  they  would  certainly 
be  on  the  right  side.  With  regard  to  the  acreage,  share- 
liolders  were  informed,  not  only  at  the  last  meeting,  but  at 
the  meeting  before,  that  they  had  given  up  a  very  large  pro- 
portion of  their  original  acreage — in  fact,  30,000  acre.s — with 
a  view  of  saving  rent.  The  acreage  was  no  use  to  them ;  at 
the  same  time  they  practically  had  their  hands  on  it  .still, 
and  could  re-enter  into  possession  if  they  wished  to  do  .so 
at  any  time.  Meanwhile  they  were  saving  something  like 
£1,500  to  £1.600  a  year  in  rent.  They  had  got  rid  of  a 
very  large  acreage  which  was  of  no  u^e  to  them,  and  were 
left  with  a  magnificent  property  of  10,520  acres,  the  whole 
of  which  he  did  not  suppose  they  would  ever  plant. 

Tho  resolution  was   carried  unanimouslv. 


£1,035  more  than  lajit  year,  tho  extra  expenditure  being  for 
the  most  part  duo  to  tho  larger  crop  of  rubber  harvested.  Tho 
proiciyls  from  ««le«  at  £19,967  havo  iiirrea«e<l  by  £6,000. 
Tho  "all-in"  cost  of  our  rubber  has  been  re<luced  from 
l.".  U(/.  to  1".  0.54(/.,  but  that  of  tea  shows  an  advance  of 
kil.  per  lb.,  the  crop  outturn  having  been  below  that  of  the 
previous  »«u<on.  Tho  net  prices  realised  for  both  crops  phow 
a  very  satisfactory  increase,  rubber  having  averaged  Tjrf. 
per  lb.  above  the  price  nci  iire<l  in  1914,  and  tea  IJrf.  per  lb. 
Tho  tea  crop  dtd  not  realise  expectations  so  far  as  quantity 
is  concerned.  This  was  f)artly  duo  to  unfavourable  weather, 
but  aldo  to  tho  fact  that  some  of  the  beet  fields  were  duo 
for  pruning,  and  a  somewhat  larger  area  than  usual  wa« 
out  of  hearing  until  the  new  growth  was  sufficiently  advanced 
for  plucking.  But,  despite  tliese  drawbacks,  the  crop 
iealise<l  £1.060  more  than  in  the  previous  season,  the  tea 
market  having  been  at  a  most  remunerative  level  throughout 
the  year.  Our  main  profit  was  derived  from  rubber,  which 
showed  an  increase  of  19.000  lb.  in  quantity  and  in  proceeds 
from  sales  of  about  £5,000. 

The  total  area,  under  cultivation  remained  as  before — 
namely,  1,187  acres — and  of  this  there  are  320  acres  of 
immature  rubber,  which  will  prove  a  very  useful  asset  in 
the  near  future.  It  is  our  intention  also  to  open  a  small 
quantity  of  tea  yearly  on  Pindenioya,  and  so  gradually  in- 
crease the  acreage  under  cultivation.  There  is  an  ample 
reserve  of  land  suitable  for  the  growth  of  tea.  The  crops 
so  far  this  season  have  been  short  in  outturn,  especially  in 
the  earlier  months  of  the  yoar.  This  is  due  solely  to  tho 
drought  which  prevailed  from  the  end  of  last  year  until 
March.  We  hope  that  a  good  deal  of  leeway  will  be  made 
up  before  the  end  of  the  season,  and  that  the  estimates  for 
the  current  year  will  be  approximately  realised.  We  have 
made  a  small  forward  sale  of  standard  crepe,  one  ton  per 
month  throughout  the  year  at  2t.  A^d.  per  lb.,  f.o.b.  Colombo, 
which  is  equal  to  29.  lid.  per  lb.  landed  in  London.  It  ia 
an  extraordinary  fact  that  the  amount  of  tea  exported  last 
year  from  all  producing  countries  was  118,000,000^ lb.  in 
excess  of  the  previous  season,  an  increase  of  over  20%,  and 
yet  the  demand  was  so  great  th5t  prices  on  average  were  2d. 
per  lb.  higher  than  those  ruling  in  1^14.  The  demand  for 
rubber  has  increased  through  the  necessity  of  the  Allie<l 
Ainiies  in  the  field,  and  their  requirements  have  more  than 
counterbalanced  the  falling  off  in  articles  of  general  consump- 
tion affected  bv  the  War  and  the  central  European  consump- 
tion, so  that  the  increase  in  the  annual  output  of  rubber 
has  been  absorbed  without  difficulty.  We  may  look  for  an 
increase  of  about  20%  in  the  total  crop  this  year,  and  there 
is  n.)t  likely  to  be  any  material  check  to  the  expansion  of 
the  demand"  and  it  is  »  fact  that  at  the  present  time  rubber 
cait  be  sold  for  delivery  in  1917  at  ^rf.  per  lb.  over  the  current 
spot  price.  The  Chairman  concluded  by  moving  the  adoption 
of  the  report  and  accounts,  which  was  seconded  by  Com- 
mander A.  J.  Farquharson.  and  carried  unanimously. 

The  dividend  aj?  recommended  was  approved,  the  retiring 
director  and  auditors  wore  re-elected,  a  sum  of  £100  was 
voted  to  the  war  funds,  and  the  proceedings  terminated  with 
a  vote  of  thanks  to  the  directors  and  staff  in  the  East. 


PINDENIOYA  RUBBER  AND  TEA  ESTATES,  LIMITED 

The  sixth  annual  general  meeting  was  held  on  .Tune  23  at 
the  offices  of  tho  Rubber  Growere'  Association,  38  Eastcheap, 
E.C..  Mr.  H.  B.  Yuille  (Chairman  of  the  Company)  presiding. 

'S\t.  .John  O'XeUl.  representing  the  Secretaries  (Messrs. 
.1.  A.  Henderson  and  Company.  Limited),  having  read  the 
notice  calling  the  meeting  and  the  report  of  the  auditors, 

The  Chairman  said  :  The  report  and  accounts  having  been 
in  your  hands  for  the  nsual  period,  w©  will,  with  your  per- 
mission, take  them  as  read.  You  will  remember  that  T  fore- 
shadowe<l  at  the  last  annual  general  meeting  a  considerable 
increase  in  the  profits  for  1915,  and  I  am  happy  to  say  that 
the  board's  expectations  in  this  direction  have  been  fully 
realised.  The  net  profit  earned  is  £7.285,  which  is  equal  to 
15%  on  tho  paid-up  capital  of  the  Company,  and.  with  the 
carry-forward  from  last  year,  there  is  the  sum  of  £10,120 
available  for  distribution.  Out  of  this  an  interim  dividend 
of  4%  has  already  been  paid.  We  propose  to  pay  a  final 
di\-idend  of  6%,  making  10%  for  the  year,  which  will  absorb 
£3.000,  and  to  carry  forward  the  balance  of  £4,470.  There 
may  be  a  liability  for  excess  profits  duty  on  the  past  year's 
working,  for  which  we  are  making  allowance  in  tho  carry- 
forward, but,  until  the  datum  line  on  the  previous  profits  is 
fixed,  we  cannot  definitely  state  the  amount  of  the  liability, 
if  any.  Referring  first  to  the  profit  and  loss  account,  the 
cost    of   cnltivation   and    manufacture    totalled    £9,228,    or 


BRITISH  ELECTRIC  TRACTION  COMPANY.  LIMITED. 

The  twentieth  ordinary  general  meeting  was  held  on  ,Iune  ?.3 
at  the  Holborn  Restaurant,  W.C,  Mr.  Emile  Garcke, 
M.I  E.E.  (Chairman  of  the  Company)  presiding. 

"The  Acting  .Secretary  (Mr.  Thomas  Bower)  having  read 
the  notice  convening  the  meeting  and  the  report  of  the 
auditors,  , 

The  Chairman  said  that  the  enlistment  of  a  large  nuniber 
of  their  men  had  caused  a  good  deal  of  disturbance  m  their 
organisation,  and,  in  other  respects,  changes  had  been 
brought  about  in  consequence  of  the  W^ar  which  had  in 
many  wavs  altered  the  character  of  their  business.  Not 
only  had  "they  had  fewer  men  to  do  the  work,  but  they  had 
had  to  pay  higher  wages.  There  was,  moreover,  great  scar- 
citv  of  material,  and  the  material  they  were  able  to  obtain 
CO.H  more.  Altogether  their  working  expenses  had  increased 
considerably,  and  it  had  to  be  remembered  that  they  were 
not  able  to  charge  correspondingly  more  for  their  services. 
If.  therefore,  they  showed  larger  profits  it  was  because 
they  had  done  very  much  more  work,  for  they  had  earned 
less  per  passenger  and  per  unit.  They  were  making  no  so- 
called  war  profits,  and  that  compelled  him  to  give  expression 
to  at  least  one  complaint.  An  Act  had  been  passed  taxing 
heavily- all  profits  made  during  tho  War  in  excess  of  tho.se 
of  a  pre-war  period.     ""' 


There  was  no  injustice  in  that,  speak- 


ing generallv,  but  tramway  and  elcctridU'  supply  companios 
occupied  a  "most  exceptional  position.  Those  businesses,  if 
they  were  profitable,  were  taken  over  by  local  authorities 
on  the  expiration  of  specified  periods,  and  the  price  paid 
was  generally  less  than  the  capital  expended.  Therefore 
those  companies  were  bound  to  make  large  reserves  out  of 
profits,  and  it  was  oaiy  after  the  undertakings  had  been 
developed  for  several  years  thai  they  were  able  to  do  that. 
A  tax  on  profits  in  those  ca.ses  was  thus  also  a  tax  on 
capital.  The  directors  had  suggested  to  the  Chancellor  of 
the  Exchequer  that  the  Act  of  Parliament  should  givo 
special  protection  to  such  companies,  but  the  only  concession 
they  had  been  able  to  obtain  was  that  those  cases  should 
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receive  special  consideration  by  the  referees.  The  genera) 
conditions  which  had  prevailed  had  precluded  the  directors 
from  entering  upon  new  enterprises  of  any  large  extent,  but 
nevertheless  their  hands  and  heads  had  been  very  full  with 
new  and  difficult  problems.  As  regarded  the  results  of 
the  year's  working,  tlie  revenue  from  their  investments  and 
.sundry  profits  amounted  to  £244,000,  or  £8,500  more  than 
in  the  preceding  year,  and  their  general  expenses  were 
£27,749,  or  £1,500  more.  The  average  yield  they  had 
obtained  on  all  their  investments  for  the  past  year  repre- 
sented 5.19%,  which  was  a  little  higher  than  the  figure  for 
the  preceding  year,  after  making  adjustments  necessitated 
by  the  reduction  of  capital.  The  revenue  account  for  the 
year  showed  that  they  had  a  balance  of  profit  of  £209,(A,(J 
to  deal  with,  or  about  £11,000  more  than  in  the  preceding 
year.  After  paying  the  Debenture  interest  of  £91,259  and 
the  dividend  of"  6%  for  the  year  upon  the  Cumulative  Par- 
ticipating Preference  stock,  requiring  £42,764,  they  had  a 
balance  of  £75,146,  besides  the  amount  of  £71,398  brought 
forward.  Last  year  nothing  wa.s  placed  to  re.'ierve,  but 
the  directors  thought  that  an  addition  of  £20,327  to  reserve, 
raising  it  to  £410,000,  was  the  right  thing  to  do  this  year. 
With  regard  to  the  dividend  on  the  new  Ordinary  stock, 
it  might  be  remembered  that  when  the  scheme  of  rearrange- 
ment of  capital  was  formulated,  he  intimated  that  in  the 
first  year  after  the  scheme  had  been  carried  through  they 
would  be  in  a  position  to  pay  on  the  new  Ordinary  stock 
a  dividend  of  4%,  and  that  they  might  expect  the  dividend 
gradually  to  improve.  The  accounts  showed  that  their  esti- 
mates were  well  founded,  and  that  they  could  easily  pay 
this  year  a  dividend  on  the  Ordinary  stock  of  more  than 
the  3%  suggested.  He  believed  that  they  would  not  be 
disappointed  in  future,  and  thaflheir  estimates  of  progress 
would  be  realised.  The  Chairman  concluded  by  moving 
the  adoption  of  the  report. 

Mr.  C.  Shirreff  Hilton  seconded  the  motion,  which  was 
carried   -nnanimously. 

MORTGAGE  COMPANY  OF  EGYPT,  LIMITED. 

The  eighth  ordinary  general  meeting  was  held  on  Jujie  23 
at  the  Cannon  Street  Hotel. 

Lord  Milner,  who  presided,  said  that  the  report  and 
accounts  were  much  more  cheerful  than  those  presented  a 
year  ago.  It  would  be  too  miich  to  say  the  Company  had 
completely  recovered  from  the  effects  of  the  financial  upset 
caused  to  Egypt  by  the  sudden  outbreak  of  war  and  the 
exceptionally  bad  cotton  season  which  immediately  succeeded 
it,  because  several  years  would  be  needed  to  effect  a  complete 
I  ecoverj- ;  but  they  had  certainly  gone  further  on  the  road  of 
recuperation   than   they    could   have  anticipated   a   year  ago. 


and  the  prospect  was  far  brighter.  Egypt  had  in  her 
present  Sultan  a  good  ruler,  devoted  to  the  interests  cf  his 
subjects  and  faithful  to  his  British  friends.  The  principal 
British  officials  were  very  capable  administrators,  and  there 
was  a  strong  Anny  of  Occupation.  Good  prices  for  the 
produce  of  the  soil  had  put  money  into  the  pockets  of  the 
people.  They  had  become  used  to  rumours  of  wars,  and 
were  no  longer  scared  by  them.  Thus  political  and  social 
conditions  were  once  more  almost  normal.  On  the  economic 
side  the  outstanding  feature  of  the  situation  was  the  great 
rise  in  tlie  price  of  cotton.  Last  season's  crop  was  one  of 
the  smallest  on  record,  but  the  diminished  yield — the  main 
cause  of  which  was  the  restriction  of  the  area  of  cultivation 
by  the  Government  in  the  autumn  of  1914 — had  been  more 
than  compensated  for  by  the  favourable  state  of  the  market. 
Moreover,  the  higher  price  was  likely  to  be  maintained  and 
even  improved  upon  in  the  approaching  season.  In  other 
respects  ahso  the  cultivators  had  been  doing  well.  In  conse- 
quence of  all  this  the  Government  finances  had  experienced  a 
remarkable  recovery,  and  the  improvement  had  affected  all 
the  leading  financial  institutions,  this  Company  among  the 
number.  Landowners,  small  and  great,  had  been  in  a  much 
better  position  to  meet  their  obligations,  and  the  actual  cash 
receipts  of  the  Company  during  1915-16  had  shown  a  very 
gratifying  increase  over  those  of  the  preceding  twelve  months. 
The  difficulty  and  delay  in  obtaining  payment  of  the  sums 
due,  which  was  so  .greatfy  aggravated  by  the  most  unfortunate 
year  to  which  he  had  several  times  referred,  showed  itself 
in  the  accounts  in  two  ways — namely,  in  the  growth  of  arrears 
and  in  the  larger  figure  standing  against  the  unwelcome  item, 
"  Properties  acquired  by  foreclosure."  With  regard  to  the 
latter,  the  increase  this  year  was  not  very  great,  and  per- 
sonally he  did  not  anticipate  much,  if  any,  loss  of  capital 
in  this  respect.  As  to  arrears,  the  experience  of  past  years 
had  shown  that  they  did  ultimately  recover  all  but  a  small 
portion  of  them.  Nevertheless,  they  had  deemed  it  prudent 
again  to  add  £50,000  to  the  reserve,  and  after  setting  this 
aside  they  were  able  to  pay  a  full  twelve  months'  dividend 
to  the  Preference  shareholders.  They  were  still  six  months 
behind,  however,  in  the  payment  of  the  Preference  divi- 
dend, and  until  the  leeway  had  been  made  up  they  could 
not  give  anything  to  the  Ordiiuary  shareholders.  While, 
therefore,  greatly  rejoicing  at  the  improved  condition  of  the 
Company's  affairs,  he  fully  admitted  that  there  was  ample 
room  for  further  improvement.  How  far  they  were  likely 
to  attain  it  in  the  year  1916-17  depended,  apart  from 
political  considerations,  almost  entirely  upon  the  prospects  of 
cotton,  and  those  prospects  were,  on  the  whole,  very  good, 
though  there  were  elements  of  uncertainty  which  .should 
induce  them  to  be  cautious. 
The  report  was  adopted. 
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IS   IT   SAFB? 

SOME     ADVICE      FOR 
THE    GENERAL   SAFETY. 


FOR    BUS    PASSENGERS. 


Do  not  pass  behind  a  bus    nnless   you  Iknow 
the  road  is  clear. 


Do  not  try  to  get  on  or  off  a  bus  In  motion. 

a 

Always    Bct    off    with    the    left    foot    first. 

a 

Do  not  hold    on   to    the    bus  when  you   have 
aliehted. 

0 

Seek  the  kerb  first  and  look  ronnd. 


IS    IT    SAFE? 


BETTER  BE  SAFE  THAN  SORRY. 

The  London  General  Omnibus  Co.,  Ltd., 

Electric  Railway  House, 

Broadway,  Westminster,  S.W. 
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NEW  ZEALAND. 

A  "Wealthy  Country,  Splendid  Climate,  Fertile 
Soil,  Plenty  of  Water. 

An  Ideal  country  for  the  farmer,  the  percentage 
of  grain  and  lambs  being  phenomenally  high. 

New  Zealand,  a  country  as  large  as  the  United 
Kingdom,  with  but  a  million  population,  has  an 
annual  export  of  raw  products  exceeding  Twenty 
MilUon  Pounds  sterling. 

NEW  ZEALAND  is  rich  in  COAL,  IRON, 
TIMBER,  GUM,  GOLD  and  SILVER. 

Total  yield  of  Minerals,  over  One  Hundred 
and  Twenty  Million  Pounds. 

Over  Eighteen  Million  Pounds  have  been 
advanced  by  Government  to  Farmers  and  Workers  for 
Improvements  and  Buildings  at  a  low  rate  of  Interest. 

The  Railways,  3,000  miles.  Telegraphs  and 
Telephones,  124,000  miles,  are  owned  and  operated 
by  the  State. 

New  Zealand  has  the  highest  wealth-rate  and  the 
lowest  death-rate  in  the  World. 

To  those  desirous  of  making  a  home  in  a  new 
country  New  Zealand  offers    solid   advantages. 

Excellent  Steamship  Services  are  run  direct  to 
New  Zealand  by  the  Shaw  Savill  and  Albion  Company, 
Limited,  New  Zealand  Shipping  Company.  Limited, 
and  the  Federal  and  Shire  Lines. 


1 


Full  information  is  supplied  free  by 
THE  HIGH  COMMISSIONER  FOR  NEW  ZEALAND, 

413-416  Strand,  W.C. 
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HE    LONDON    AND 

PLATE  BANK  (Umltcd). 


RIVER 


14.000,000 
1.800,000 
S.OOO.OOO 


EslnblUhcd  1801. 

AuUwriMJ  Capital 

TaIJ.uP  Capital         

llcMrn-e  Fund  

BRAKCIIE^. 

ARCtNTEfr.— Bufnoa     Alrw,     Bosario,     Mrndota 

\k<..  ..r  ii ,    l;..i.it  KI..TI.-.1,  I  ,>Mobn,  Tucuntan,  i'arana 

■o-e  (lltlpnoa  Alrr*),  B*x*a 

I'i  (Bui'iiua  Aino),  Callt 


l»ii.iAV.-  '  ulfo  .Vgencj- (Calli 

Bio  Nwiv  >,  I'A  o  (AKuncv). 

Hmjii  -  lii.      II'    I'aulo,     iSantce, 

I'.r^.       .     ,1  .ti.  i.iUia,  \k.Wria,Curitj|y,  Macaw 

isi  E.— I'aria  (16  Rue  IIaI*TTV 
\     '    v  ia  New  York  an  J  Agenu  throughout  the 

I^ttrn  ot  Cn-Jit,  Prafta  and  Cable  Tranisfrre  i«uod. 

itilb  Begotiated,  advanced  upon,  or  sent  for  collec- 
tion. 
7  Priocea  Street,  EC. 


UNION    BANK    OP    CANADA. 
Incorporated  1869.    Urad  Office,  WINNIl'EO 

Paid-up  Capital  I5.000.00t' 

Hr«t  iiii.l  I'uiliviJed  FroOtj j.noo.ooi. 

ToUl  .V^wta  ovir  »0,liuil,o0li 

The  Hank  h«»  <"  ^-ANADA  and 

igenlri  In  Uie  prin'  :<'A. 

l.<'' 
J.  Ix^i^-U  Wo.1.1,  l...,|.,  t'.M.O. 
Hon.SlJliry  Prcl ;  1'.  W.Aftlic,  Kbo. 
Depoalta  receiveil   ftir  lln'il  prrioila  nt  fnronrabU 
rat«B,  which  may  bo  ajjctTtaiiu-d  on  application  tc 
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HE 


ANGLO-EGYPTIAN 

BANK,  LISIITEl). 


SCBSORIBED  CAPITAL    ...    £1,600,000. 
PAID  XT.  £500,000.     RESERVE  FUND,  £C80,000. 

BIU.VCBKS:  Alexandria.  Cairo,  Heni-Soncf,  Man- 
•ourah.  I'ort  Said,  Tactah,  Zagazig,  Eiiartoum,  Malta, 
Gihrdlt.\r. 

Bankers:  The  Bank  o(  England.  Ibe  London 
Joint  M.vk  Bank. 

n.o  Hink  transacts  eTcrr  description  of  Banking 
btj^n*^-*;*  in  Eprpt.  grants  Ijetters  of  Credit,  and  aflordt 
faoilitit-6  to  travellers  proceeding  to  Egypt  and  else- 
where. 

Deposits  received  for  one  ye«r  at  B  per  cent,  per 
annum. 

On  current  accounts.  Interest  at  the  rate  of  3  per 
cent,  per  annum  allowed  on  minimum  monthly 
balances  provided  thev  do  not  fall  below  the  bum  ot 
£300. 

37  C'ement'B  Lane,  Lombard  Street,  E.G. 


L 


OXDON  BANK  of  AUSTRALIA 

LmiTED. 


71  Old  Broad  Street,  E.C. 


Subscribed  Capital £1,876,747  10     0 

Paid-up  Capital         f.C9,.')87  10    0 

Uesene  Fund  and  rndividcd  Profits  354,791  6  3 
Reserve  Liability  of  Proprietors  ...  606,902  10  0 
Remittances  made  by  Cable.  Drafts,  Letters  of 
Credit  and  Circular  Kotes  issued  upon  Branches  and 
Agents.  Bills  on  .\n5tralasia  negotiated  or  sent  for 
collection.  Deposits  received  for  periods  and  at  rates 
which  may  be  ascertained  on  application,  and  every 
description  o  iBanking  business  conducted. with  Atis- 
traiia. 


NATIONAL  TRUST  COMPANY, 

LTD. 

HEAD  OPFICB  :  TOKONTO.  CANADA. 

BKANCHXB : 

■oDtraal,  Wlnnlpas.  fiagina.  Baikatoop.  EdmoDtcn. 

Paid-up  Capital  •    £308,319    3    7 
Raserva    Fund        -    £308,219    3    7 

A(t<  as  Executor  and  Trustee  and,  as 
Acent  for  clients  and  corporations. 
Invests  funds  In  carefully  selected  First 
Mortgages  on  farms  and  Improved  city 
properties  In  Canada— Exceptional  facUI- 
lies  offered  for  Investing  British  Capital— 
Also   Guaranteed  Trust   Investments. 

CBrraapondanoa    Invitad. 


tt  Biihopagate, 

London,  B,0. 

Banker!  :— 
Bank  af  teetlani-    Oana«11an  Bank  at  Oomaaraa. 


A.  L.  NTJirNS, 
London  RepreuntatiTt, 


LONDON  OPPICES 


{  fl    rillS<  E9  STKKKT,    E.C. 
1211  IIAVMAIIKKT,  S.W. 


E 


riNGLISH,    SCOTTISH    AND 


AUSTRALIAN  BANK  (UnUted). 


Head  Office  :  38  Lombard  Street,  E.C. 


Subscribed  Capital  £1,078,878    0    0 

Paid-up  Capital 639,437  10     0 

further  Liability  of  Proprietors  f.39,437  10    0 

aeserve  Fund       400,oOU    0    0 

LETTERS  OP  CREDIT  AND  DRAl'Ttt  on  the 
branches  and  Agencies  Af  the  Bank  in  Australia  can 
te  obtained  at  the  Head  Ofllcc  or  through  the  Agent* 
>f  the  Bank  in  the  chief  Provincial  Towns  throughout 
•Jie  United  Kingdom. 

UEMirr.VNCKS      made      by      TELEGRAPHIC 

rRANSl'EU,   BU.LS   NEGOTl.VTED   or  forwarded 

or    COLLECTION,    B.^NKISG    and    KXCUANGP 

business  of  every  description  tninsacted  with  Australia. 

B.  M  JANION.  Manager. 


THE    STOCK    EXCHANGE. 

N'jTICK. 
MrmlHTiof  tlif  Stock  Kichaiige  arr  nnl  allowed  to 
advtTilx*  for  bnnuirm  puri>oMii  or  u*  Ikmuo  clrculari  to 
pcriMtn*  other  tliuii  tli.-irown  i.rlndpaU. 

I'l-rptonii  who  wlvrrtiv  ft-*  itrokrrH  or  Khar«  Doalera 
ar«  MIT  Mpml>er(i  o(  ihu  htmk  Kxchatigo  or  Id  anj 
way  mulcr  tho  f^jntrol  of  tho  CommUt«*. 

Mcml>fr«  l*«iiinK  Coutroct  Not«i  are  rcqnlrM  toOM 
aui'h  n  form  a»  will  proTMi<  that  the  worja  "  Membtr 
ot  the  SUtck  Kxchaiigp,  Loodon/'  ahall  ImmediAtely 
follow  tho  siifiiaturv. 

A  Lint  of  M<m)>ert  of  the  Stock  Bxcluuifre  who  an 
RUM'k  and  Share  Urokcm  may  Imj  ■(VD  at  the  Bartboto- 
mew  Laiiu  entrance  to  the  Hank  ot  KnglAod,  m 
obt«iuod  un  appllcAtioD  to 

KDWAUD  SAITKTITHWAITR, 

£«crctAr7  to  the  OommlttM  of  Xht 
Stock  Exchange. 
Oommittoe  Room,  Stock  Exchange,  Loodoo,  &XX 


togHher  £3.960,000 


THE     UXIQ]^      BANK      OF 
AUSTRALIA,  Limited. 

ESTABLISHED  1837.  INCOFtrORATED  1880. 

Aothorli>«d  aotl  lMn«il  Capita),  £6.000,000. 
Pald-op  C«rit«l        e2.000,000\ 

Renire  Pond  £1.9C0.0O0J 

Rwerre  LlablUtr  o(  Proprleton      ^     ..         4,000000 

Total  Capital  and  Beecrre  %.         , .       £7,060,000 

EEAD  OFFICE :     71  CORNHILL,  LONDON,  E.C. 

DUAFTS  are  granted  on  the  Bank's  branches 
throughout  the  Australian  States  aud  Dominion  of 
New  Zealand. 

TELEGUAPmO  REMTTTANCES  arc  also  made. 

BILLS  are  purchased  or  Bent  for  collection. 

DEPOSITS  are  received  for  fixed  periods  on  tennfl 
,  which  may  be  ascertained  on  applicat  ion. 

PRUDENTIAL        ASSURANCE 
COMPANY,  LIMITED. 
HOLBORN    BAES,  LONDON. 


IPESTED  FUNDS  EXCEED  -    £94,000,000 
CLAIMS  PAID         -  ■  £126,000,000 


B.I. 


REGULAR    SERVICES 
TO 


WELL-APPOINTED    STEAMEBS. 


BIE0UT0R9,  TRUSTEES,  SOLICITORS  and 
OWNERS  Mlling  Worka  of  Art,  Family  Jpwela,  Old 
Silver,  furniture,  Plcturefl,  Print*,  ifinluturr-p,  China, 
Coins,  Books,  Old  Lace,  Fura,  Musical  Iiihtruments, 
Ouns.  Trade  Stocks  and  other  Taltiables  are  ItUormed 
that  Messrs. 

KMdirr.  FTtAXK  ttPJTLEY'S 

Sale  Rooms,  20  HANOVER  SQUARE,  W., 
are  Open  Daily  to  receive  Goods  intended  for  Publlo 

Sale. 
Auaion*  on  Owfiffi'  premuei  in  all  parts  oj  the  country 
are  held  as  required. 


Wesleyan  &  General  Assurance  Society. 

ESTABLiailED   laii. 
Iiioorporatod  by  Special  Act  of  ParUamant,  1911. 

Annual    income  exceeds       £1,100,000. 

Qaims  Paid  exceed 8,000,000, 

0RDIN1.RT  DrpabtIiIEHT.— Ail  ClaSBOB  of  Life  Auuranoa 
transacted.  Including  polidea  wl'^b  GuarantLdd  AuQual 
Bonus  ot  <i3  per  cent.  Ttia  Soolet7  Is  Mutual  and  tbara 
axe  DO  Shareholders'  Profltt  to  pay.  Policies  contain  tba 
Most  Llb'-ral  and  ITp-to-Date  ProTlalons. 

ANNUITY  Drpabtsient.— All  ClaaBos  of  Armoity  ar« 
granted  Spoclal  terms  for  Impaired  LIvob. 

Ni^w  and  attractive  Prospeotaaeehavo  bean  compiled, 
and  may  bn  obtained,  with  Forma  of  Proposal  and  other 
IntorTnatlon,  from  tho  Principal  Offlcti,  and  from  tba 
Bool ety 'a  Agents  throughout  tlie  Conntry. 

A.  L.  HUNT,  General  Manoffar. 
Principal  Offlce  :  BIUMlN^jUAM. 
London  Branch  Office :  Halton  House,  Holbohu,  K.O. 


EGYPT,     CEYLON,      INDIA,    PERSIAN 

GULF,     EAST     AFEICA,     MAURITIUS,  i 

BUBMAH,     STRAITS,     CHINA,    JAPAN 

ASD    AUSTRALU. 


1  For  farther  information  please  apply : — 
GRAY,  DAWES  &  Co.,  23  Great  Winchester 
Street,  E.C,  and  16  Northumberland  Avenue, 
W.C. ;  or  GELLATLY,  HANKEY  &  Co., 

,  Dock  House,  Billiter  Street,  E.G.,  and  62 
PaU  Mall,  S.W. 


CASTLE 
LINE. 


For  sailings  and 
apply  to  the  Head 
Street,  London. 
Thos.  Cook  &  Son 


South  and 
East  Africa 

ROYAL  MAIL 
ROUTE. 

The  Cape, 

Natal, 
Transvaal, 

Rhodesia, 
East  African 

Ports, 

niauritius, 

etc. 

other  information 
Office,  3  Fenchurch 
West-end  Agency : 
,  12.5  Pall  MaU,  S.W. 


THE  NATIONAL  BANK  OF  SCOTLAND  LIMITED 

INCORPORATED     BT    ROYAL    CHARTBR     AND     ACT    OF     PARLIAMENT. 

ESTABLISHED    1825. 

Capital  Subscribed,  £5,000,000.    Paid  up,  £1.000,000.    Uncalled,  £4,000,000. 

RESERVE  FUND,  £800,000. 


Kead  Ofi^ce- 

J.  S.  COCKBURN,    Gr.sr.R.iL   Manaofr. 


EDINBURGH;. 

GEOKGE  A.  niNTER,  Secbetaby, 


London  Offlce-37   NICHOLAS    LANE,   LOMBARD   ST.,  E.C. 

J.  FERGUSON,  Manager.  DUGALD  SMITH,  Assistant  Manager. 

Every  description  of  Banking  Business  transacted,  including  the  purchase  and  sale  of  Stocks,  Shares,  Securities,  &c. ;  tho 
collection  of  DiTidends  and  Coupons  whether  payable  in  Great  Britain  or  abroad;  the  issue  of  Drafts,  Letters  of  Credit,  and 
Circular  Notes  payable  in  the  principal  Cities  and  Towns  throughout  the  World;    and  Cable  transfer  of  Remittances  to  all  parts. 

The  Agency  o'  Colonial  and   Foreign  Banks  is  undertaken,  and  the  Acceptances  of   Customers   residing  in  the  Oolonies  or 
eUewhere  abroad  domiciled  in  London  are  retired  on  terms  which  will  be  furnished  on  application. 
The  Officers  of  the  Bank  are  bound  to  secrecy  as  regards  the  transactions  of  its  Customers. 


yu« 


THE     STATIST. 


[June  24,   1916. 


BANK  OF  MONTREAL 

Established  in  ISl  7. 

Capital  Paid  up,  $'6,000,000. 

Reserve  Fund,  $16,000,000. 

Undivided  Profits,  $l,321,l'.t3. 

H.  V.  Meredith,  Esq.,  President. 

R.  B.  AncruB,   Esq.,  E.   B.  Greenshields,  Esq.,  Sir 

William    Macdonald,     Hon.    Robert   Ifackay,    Lord 

6haughne?sy,  K.C.V.O.,  C.  R.  Hosmer,  Esq.,  A.  Baum- 

garten,  Esq.,  C.  B.  Gordon,  Esq.,  H.  R.  Drammond, 

Esq.,  D.Porbes  Angus,  Esq.,  WilUam  McMaster,  Esq. 

Head  Office :  Montreal. 

General  Manager :    Sir  Frederick  WiUiams-Tavlor, 

Lli.D.    ABsistant  General  Manager;    A.  D.  Braith- 

waite,  Esq. 

Branches   and   Agencies  throughout   Canada   and 
Newfoundland ;    also    at   New    York,   Chicago   and 
Spokane  In  the  United  States,  and  at  Mexico  City, 
LoNDov  Offices  : 
47  Threadneedle  Street.  E.C.,  and 
9  Waterloo  Place,  Pall  Mall,  S.W. 
London  Committee :  Sir  Thomas  Skinner,  Bart., 
A.  Macnider,  Esq. 
Manager:  George  Cyril  Cassels. 
Financial    Ag;enta  of  the   Government 
of  the  Doniinion  of  Canada, 
The  Bank  undertakes  monetary  business  with  all 
Allied  and  neutral  countries,  and  with  its  numerous 
Branches  offers  exceptional  facilities  for  the  transaction 
of  a  general  Banking  business  in  Canada,  Newfound- 
land and  the  United  States. 

THE  ROYAL  BANK  OF  CANADA. 

Capital  Paid  up     -  -  -    $11,560,000 

Reserve  Funds       -  -  -    813,236,000 

Aggregate  Assets  -  -  $200,000,000 

Head  Office-MONTREAL. 

Sir  HERBBRl  S.  HOLT,  E.  L.  PEASE, 

President.     Vice-Prestdent  A  Managing  Director. 
O.  E.  NEILL,  General  Manager. 
325  Branches  in  Canada  and  Newfoundland. 
98  Branches  in  Cuba,  Porto  Rico,  Dominican  Republic 
and  Costa  Rica. 
BRANCHES  IN  BRITISH  WEST  INDIES. 
ANTIGUA  —  St.     John's  ;      BAHAMAS  —  Nassau  ; 
BARBADOS— Bridaetown  ;       DOMINICA— Roseau  ; 
GRENADA— St.    George's;     .7AMAIC.A— Kingston  ; 
ST.      KITTS— Basseterre  ;       TRINIDAD— Port    o£ 
Spain,  San  Fernando ;   BRITISH  QIIIANA— George- 
town, New  Amsterdam,  Rose  Hall ;  BRITISH  HON- 
DURAS—Belize. 

New  York  Agency,  Oorner  William  &  Cedar  Streets. 

LONDON  OFFICE: 

Bank  Buildings,  Princes  Street,  E.G. 

T.  H.  WHITLEY,  JAMES  MACKIE, 

Manager.  Joint  Manaijir. 


THE      CANADIAN      BANK 
OF    COMMERCE. 


TORONTO. 

$15,000,000    (£3,082,1'12) 


HEAD    OFFICE 

Paid-up  Capital 

Reserve  Fund        ...     $13,500,000    (£2,773,972) 
Preiident:    Sm   Edmund   Walker,  C.V.O.,  LL.D., 
Oeneral  Manager  :  JOHN  AIRD.  [D.C.L. 

Assistaiu  Oeneral  Manager  :  H. V.F.JONES. 

Over  370  Branches  throughout  CANADA,  and 
in  NEWFOUNDLAND,  THE  UNITED  STATES 
and  MEXICO. 

LONDON  OFFICE  :    2  LOMBARD  STREET,   E.G. 

A  general  Banliing  Business  conducted  with 
ALL  POINTS  IN  NORTH  AMERICA. 

0.  (;AMIUE,  Mnnagor. 


TMPERIAL  BANK  OF  CANADA. 

_l_  Head  Office— Toronto. 

CAPITAL  AUTHORISED         $10,000,000 

CAPITAL  PAID  UP       $7,000,000 

RESERVE  FUND  $7,000,000 

Branches  in  the  Provinces  of  ONTARIO,  QUEBEC. 
MANITOBA.  SASKATCHEWAN,  ALBERTA  and 
BRITI.SH  COLUMBIA. 

SETTLERS  and  others  going  out  to  any  of  tlie 
Provinces  named  afforded  exceptional  Banking  facili- 
ties. 

Agents  ;  ENGL.VNn— LLOTDS  BANK  LDOTED, 
1 7  Comhill,  London,  E.C..  and  Brandies. 

AgentsrSCOTL.AND— THE  COMMERCIAL  BANK 
OF  SCOTL.AND,  LIMITED,  and  Branches. 

DRAFTS  issued  upon  and  remittances  cabled  to 
any  point  in  CANADA  by  the  Agents  of  tho  Bank  in 
England  and  Scotl.ind,  through  whom  inquiries  ro- 
carding  Canadian  securities  and  business  gencrallycau 
be  made  and  will  be  promptly  attended  to. 

CANADA. 


THE  BANK  OF 
BRITISH  NORTH  AMERICA. 


l-.^b,hli;-bcd  IS.-.i-.. 

Incorporated  by  Royal  Charter, 


1840. 


PAID-TTP  0.\.riTAI.,  £1,000.000.     BE9F.RVR  FUND.  £620.000 
Bexl  Office:   »  ORACECHDRCH  ST..  LONDON,  K.C. 
Court  or  DmicTORa  : 
I       F.  R.  a.  B»Uotir.  E.  Gwiftrfv  Houre. 

J.  H.  Brodle.  T.  Lubbock. 

J.  H.  Mayn«  C*apb«lL  O.  W.  Torakinioo. 

B.  A.  Houe.  O.  D.  WhatmAO. 

Deposits  received  at  rates  which  may  be 
obtained  on  appHcatlon. 

Drafts,  Letters  of  Credit, 

Telegrraphic   Transfers) 

Are  issued  by  the  London  Office  upon  the  Chief  Cities 
and  Towns  throughout  Canada  and  the  United  States. 


THE     MECHANICS     AND     METALS 
NATIONAL     BANK 

OF   THE 

CITY    OF    NEW    YORK. 

e8t.4bli3hed  1810. 

Capital    (Fcllt  Paid)       $6,000,000 

srel'lus   and    uxdivided   profits     ...    $9,000,000 
THIS  BANK  PECKIVES  ACCOUNTS 
OF    BANKS.   BANKERS.   CORPORA- 
TIONS, FIRMS,  AND  INDIVIDUALS 
ON     FAVOURABLE     TERMS,     AND 
GRANTS      TO     ITS   .DEPOSITORS 
EVERY     FACILITY     CONSISTENT 
WITH  PRUDENT  AND  CONSERVA- 
TIVE  BANKING    METHODS.    COR- 
RESPONDENCE INVITED.      ^ 
FOREIGN    DEPARTMENT. 
Finances  Exports  and  Imports,  buys  and  sclli 
Foroitrn    Exohnng^e,    Teleg^rnphio   Transfers,    &c., 
and  makes  Collections  on  all  parts  of  the  world. 
London  BANKERa  : 
LONDON  JOINT  STOCK  BANK  LTD. 
LONDON   CITY   AND  MIDLAND    BANK    LTD. 


NATIONAL    BANK     OF    INDIA 

LIMITED, 

Bankers  to  the  Goveriimenb  in  Britifih  East  Africa  and 
Uganda. 
Head  Office: 
26  BISHOPSGATE,  LONDON,  E.G. 
Branches  ; 
Cochin  (S.  India)  Newera  EUya 
Chittagong 
Rangoon 
Mandalay 
Aden  and 

Aden  Point 
Colombo 
Kandy 


be  1 
ala  [ 


British 
■    East 
Aide  a 

Uganda 


Calcutta 

Bombay 

Madras 

Karachi 

Cawnpore 

Lahore 

Amritsar 

Delhi 

Tuticorin 

SUBSCRIBED  CAPITAL 

PAID-UP  CAPITAL 

1113SERVE  FUND   ... 

London  Banker.^ — Bank  of  England  ;  National 
Provincial  Bank  of  England,  Limited  ;  National  Bank 
of  Scotland,  Limited. 

The  Bank  conducts  every  description  of  Eastern 
Banking  business. 

Deposits  received  for  fixed  periods  at  rates  to  be 
obtained  on  application,  IntereBt  payable  June  30 
and  December  ;-il. 

Current  accounts  are  opened,  and  provided  they  do 
not  fall  below  £300  interest  is  allowed  on  the  minimum 
monthly  balances  at  the  rate  of  2  per  cent,  per  annum. 


Zanzibar 

Jtombasa 

Nairobi 

Nakurn 

Kisamu 

Entebbe 

Kampa, 

Jiuja 

...  £2,000,000 
£1,000,000 
£1,175,000 


BANK  of  NEW  SOUTH  WALES. 
Established  1817. 
LONDON  OPPICE :    29  Threadneedle  Street,  E.G. 


Paid-up  Capital 
Reserve  J'und 
Reserve  Liability 
of  Proprietora 


£3,500.000 
2,675,000 


3,500,000 
£y, 675,000 


The  London  Office  issues  Drafts  on  demand  on  its 
Head  Office  and  Branches  in  Australia,  New  Zealand, 
Tasmania,  Fiji  and  Papua,  and  on  its  Correspondents 
in  Tasmania.  Makes  Mail  and  Cable  Transfers.  Ne- 
gotiates and  Collects  Bills  of  Exchange.  Receives 
Deposits  for  fixed  periods  on  terms  which  may  be 
known  on  application  ;  and  conducts  every  description 
of  Australasian  banking  business. 

DAVID  GEORGE,  Manager. 


THE    WESTERN 
AUSTRALIAN     BANK. 

Established   1841. 

Paid-up  Capital    £250,000    O    O 

CJ.'i.OOO  t;h.iresof£10caulii 

Reserve  Fund        £680,000    O    O 

Reserved  Profits        ...         £24,087     O    O 

Reserve  Liability  of   Shareholders, 

£250,000. 

Drafts  i';=ued,  Reniittani-es  cabled,  Tlills  nepoliated 
or  cpllected.  Deposits  received  for  fixed  periods  at 
rates  to  be  ascertained  on  application,  and  all  Banking 
and  Exchange  Easiness  connected  with  Western 
Australia  conducted  thronffli  tbo  LondoB  AE^entg, 
The  Bank  of  Adelaide,  11  Leadenhall  Street,  E.C. 


ALL  Kinds  op  B.i^reiNG  Busisess  Tbassactsd. 


BANCO  ESPANOL  DE  LA  ISLA 
DE  CUBA. 

ESTABLISHED      1856. 

Head  Office      -        -      HAVANA,  CUBA. 

^^^'ISd  ProfltD  $8,808,891.79 
Assets       -         -  $39,077,630.77 

$5  equals  approx.  £1. 

41  BRANCHES  THRODGHOCT  CDBA. 

Special  attention  paid  to  the 
collection  of  Foreign  Drafts. 

LONDON     AGENTS 

Swiss  Bankvbbbin. 
Kleinwobt,  Sons  <fe  Co. 
Llotsb  Bake  Ltd. 


THE    FOURTH    STREET    NATiOHAL 
BANK,  PHILADELPHIA. 

CAPITAL  FULLY  PAID      $3,000,000 

SHAREHOLDERS'  LIABILITY    ...     $3,000,000 
SURPLUS   AND    PROFITS  ...     $6,666,833 

B.  P.  SHANBACKEB,  President. 

FRANK  G.  ROGERS,  Vice-President. 

B.  J.  CLARK,  Vice-Pres.  and  Cashier. 

W.  K.  H.iRDT,  Vice-President. 

Vr.  A.  BHLKLEY,  Aset.  Cashier. 

C.  1".  SHAW,  Jr.,  Asst.  Cashier. 

W.  B.  HUMPHRETS,  Asst.  Cashier. 

Bills  of  Exchange  issued  and  Telecrraphic  Tranrfers 

made  to  all  parts  of  the  world.    Letters  of  Credit 

issued  in  Sterling,  available  throughout  the  world,  in 

Dollars  throughout  the  United  States,  Canada,  Meacico, 

the  West  Indies,  &c. 

Travellers'  Checks  issued.    Collections  made  every- 
where.   Act  as  Agents  for  Foreign  Banlcg  to  draw  oo 
the  United  States.    Correspondence  solicited. 
Cable  Address—        I  London  Agents — 

"POURBANK."  I    SAMUEL  MONTAGU  &  CO. 

LONDON  CITY  AND  MIDLAND  BANK,  LTD. 

LLOYDS  BANK  LTD. 


THE  EASTERN  BANK, 
LIMITED. 

(Bankert  to  the  Government  of  Indie  et  Basre.) 

Head  Office  : 
4   CROSBY    SQUARE.    LONDON,   E.C. 

Subscribed  Capital        £i, 500,000 

Called  up      £600,000 

Reserve  Fund       £55, 000 

Reserve  Liability  of  Shareholders   £900,000 

BOARD    OF   DIRECTORS. 
The  Right  Hon.  Lord  B.iLFOUR  CP  BURLEIGH,  K.T. 

(Chairman). 
Sir  Jacob  E.  Sassoon,  Bsrt.    ■  EMn.!"  francqui,  F.Bq. 
J.C.  Georges  BounxAT,  Esq.    J.  S.  Haskell,  Esq. 
Q.  BftOMLET-MAETIN,  Esq.         t.  LElon  W  (>0I>,  Esq. 

Branches  : 
BOMBAY,  CALCUTTA,  BAGDAD,  BASRA. 

The  Bank  iFsnes  Dralts,  Telegraphic  Transfers  and 
Letters  of  Credit,  negotiates  and  collects  Bills  of 
Exchange,  and  transacts  Banking  and  Agency  business 
in  connection  with  the  East  on  terms  to  be  had  on 
application. 

Deposits  are  receiveO  for  1,  2,  or  3  years  at  6  per 
cent,  per  annum,  and  on  current  accounts  interest  ii 
allowed  at  2  per  cent,  per  annum  on  the  minimum 
monthly  balances. 

P.  H.  SUTTON,  Manager. 


NATIONAL  BANK  OF 
SOUTH  AFRICA  Ltd. 

Registered  in  the  Transvaal. 

(With   %\hich  are  incorporated  the  Bant  of  Airlca, 

Ltd.,  and  the  Natal  Bant,  Ltd.) 

Bankers  to  the  Government  of  the  Union  of  Sonth 

Africa  in  the  Transvaal,  Natal  and  Orange  Free  State. 

Bankers  to  the  Imperial  Government  in  South  Airlcs. 

Head  Office— PRETOKIA. 

New  Tork  Agencv— G  WALL  STREET. 

Subscribed  and  Baid-up  Capital  ...    £3,788,040 

With  power  to  increase  to 4,000,000 

Reserve  Fund      635,000 

Branches  and  Agents  In  all  parts  of  the  Union  ol 

South  Africa. 

Agents  at  Berlin,  Hamburg,  Paris  and  New  York. 

The  Bank  is  prepared  to  prant  Drafts,  isEue  Letter* 

of  Credit,  to  make  Jfail  and  Telegraphic  Ilemittancee, 

to  buy  and  collect  Bills,  and  to  undertake  every  descrip- 

tion  of   Bankine  Business  in  connection  with  Sonth 

Africa,  the  South- West  xVfrica  Protectorate, tho  Belgian 

Congo,  and  with  the  Bank's  Agencies  in  New  York  and 

elsewhere.    Purchase  and  sale  of  Stocks  and  Shares 

efiected.  Dividends  and  Annuities  collected, Current 

Accounts  opened, and  Deposits  received  on  terms  whtcb 

may  be  ascertained  on  application. 

D.  CUNNrXGHAM.  Manaeer. 

T   -  a  -  n,tt: f  Circus  Place,  London  Wall,  E.C. 

London  Offices  ^  j^,  ^^^^^^^  ^^^^^^^^  ^^^ 


MoTORNQUIST 

LIMITADA, 

BUENOS    AIRES. 


Established  1830. 


Oldest   Business   Establishment    In 
the  River  Plate. 


CAPITAL  FULLY  PAID  U?  AND  RESERVES, 
£2,4U.,983. 


GENERAL  FINANCIAL,  BANKING 
AMD    COMMERCIAL     BUSINESS. 


sPOTTT.SwndnB.    BAIJ^NTTNE    &    CO.     Ud.,    at    INew     L•^tr,x.t    Sq.ui«>.    E.C.    and    I'uMuih.,^1    hy    th«    I'roprietors    of 
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